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INTUERI EDUCATION GROUP LIMITED AND ITS CONTROLLED ENTITIES

Chairman’s Interim Results Report
For the six months ended June 2014

I would like to welcome all our new shareholders, and thank you for your investment in Intueri as part of, or since, its 
public listing on May 23rd.

Intueri has been successfully formed through a series of acquisitions over the past four years and now plays a key role 
in New Zealand’s tertiary education sector. We are the first group of private training establishments (PTEs) to publicly 
list. Intueri now comprises seven schools with 26 campuses across Australia and New Zealand, teaching approximately 
10,000 students each year. All the Intueri schools are well recognised in the sectors they operate in and we 
acknowledge the high student course completion rates that the organisation has been able to obtain. Our recent 
expansion into Australia will allow us to continue to grow and leverage our capability across a wider area of the tertiary 
sector. We will look to build on our quality provision of services through establishment of key relationships with 
students, regulators, investors and other stakeholders.

The Board includes directors with a breadth of experience in the education sector and across a number of functional 
areas. The focus to date has been to support Rob Facer and his executive team through the IPO process and business 
integration, as well as establishing a strategic direction for the Intueri Group moving forward. The Board places a strong 
emphasis on corporate governance and has been installing group wide policies and procedures to ensure they meet 
the high standards required for a public company. The business is in an excellent position and we will continue to grow 
through a combination of strategic acquisition opportunities and organic growth. 

We are pleased to welcome the OCA and Quantum management and staff to the Intueri Group, and wish to thank 
Janet Dalby for her service to Quantum. Together with OCA and Quantum management, we are focused on driving 
their businesses forward. Quantum is well established as a leading provider of quality outcomes for New Zealand 
tertiary students, and OCA is a dynamic, fast growing business. We are very happy with how both are tracking. Both 
businesses complement the existing Intueri schools, and have significant future potential.

We continue to maintain regular ongoing contact with the local regulators in Australia and New Zealand, and welcome 
recent developments to continue to raise the standards of provision of education in both countries in which we operate.

We are pleased with the shareholder spread Intueri has obtained as part of the public listing and will look to broaden 
this across both Australia and New Zealand, as well as other offshore locations, as Intueri grows and continues to 
enhance its awareness and reputation amongst investors.

I wish to acknowledge the support of my fellow directors and management during this start-up phase.

Finally, on behalf of my fellow directors I again thank you for your investment in Intueri and look forward to your 
continued support.
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INTUERI EDUCATION GROUP LIMITED AND ITS CONTROLLED ENTITIES

CEO’s Interim Results Report
For the six months ended June 2014

I am very pleased to report Intueri’s first interim results since listing on May 23rd. Intueri has had an excellent start to 
life as a public company with a supportive shareholder base.

In addition to completing the Initial Public Offering (IPO), we acquired a 50% interest in the Online Courses Australia 
Group (OCA) and purchased Quantum Education Group (Quantum) in the first half of 2014. Both organisations have 
added scale and new programmes to Intueri, and they also bring specialist expertise which can be shared across the 
Intueri Group. I would like to welcome the OCA and Quantum staff, and look forward to helping them grow their 
organisations further.

Since listing, we have commenced a light touch integration process. The Group Executive team is now in place and 
Group shared functions are being established including Finance & IT, Human Resources, Marketing, and Academic & 
Compliance. We have retained the existing schools’ names and campus operations, and ensured that the high quality 
provision of teaching is maintained. We have increased marketing activities in certain areas of the business to fuel 
delivery of our revenue growth targets, and have also identified new opportunities to attract international students.

In May there was a very tragic incident at the Dive School. We are continuing to engage with WorkSafe and the relevant 
authorities to help them to complete their investigations, and await the outcome of these reports. We are working with 
the Australian Diver Accreditation Scheme (ADAS) to review procedures and to ensure we continue to comply with the 
high safety standards that this international accreditation requires.

I am pleased to report that our 1H 2014 performance has been at the top end of the guidance provided in the IPO 
prospectus with revenue 2.3% higher than anticipated. This has been driven primarily by the online and international 
segments, more than offsetting a slightly softer performance in the domestic sector. We have not yet seen the rebound 
in student numbers in Christchurch that we had expected, and we also suffered a brief drop in enrolments during the 
extended Easter, Anzac, and school holidays period. Our international and online segments exhibited strong growth in 
the first half of 2014, and we expect that to continue through into the second half of the year. We are benefitting from 
the favourable uplift in international students coming to New Zealand, and also from an increased investment in sales 
resource and course additions in our online segment.

1H 2014 statutory NPAT tracked well ahead of the corresponding period 2013 on the back of the higher revenues. Most 
operating costs were in line with PFI, although as noted, we have invested additional marketing resources to drive faster 
growth. Whilst our integration programmes are well underway, there were only five weeks of trading post the Quantum 
acquisition in 1H, meaning minimal savings were included in the 1H 2014 results. These savings will start to be realised 
in 2H 2014, with the full benefits to be achieved in 2015.

The company has commenced paying down bank debt in 1H 2014, but has sufficient facilities in place to fund future 
acquisition opportunities as they arise. The company maintains a strong level of profitability and cash flows. It does not 
require high levels of working capital or capital expenditure, and we do not have any imminent capital expenditure 
projects ahead. In 1H 2014 the new expanded kitchen facilities at the NSIA school were completed, and a second dive 
barge at the dive school was added.

A number of acquisition opportunities are currently being explored and we will provide a further update to the market 
as appropriate. As stated in the interim results release, the company maintains its FY2014 proforma financial forecasts 
as outlined in the prospectus.

I would like to thank the Board and my fellow staff for their support and hard work over the first half of 2014, and I look 
forward to continuing to grow this organisation. 
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INTUERI EDUCATION GROUP LIMITED AND ITS CONTROLLED ENTITIES

Directors’ Declaration
In the opinion of the Directors of Intueri Education Group Limited (the “Company”), the condensed interim consolidated 
financial statements and notes, on pages 6 to 20: 

i. Comply with New Zealand generally accepted accounting practice and give a true and fair view of the Condensed 
Interim Consolidated Financial Position of the Company as at 30 June 2014 and the results of operations for the six 
months ended on that date;

ii. Have been prepared using the appropriate accounting policies, which have been consistently applied and 
supported by reasonable judgements and estimates. 

The Directors believe that proper accounting records have been kept which enable, with reasonable accuracy, the 
determination of the Condensed Interim Consolidated Financial Position of the Company and facilitate compliance of 
the financial statements with IAS 34 Interim Financial Reporting.

The Directors consider that they have taken adequate steps to safeguard the assets of the Company and its controlled 
entities, and to prevent and detect fraud and other irregularities. Internal control procedures are also considered to be 
sufficient to provide reasonable assurance as to the integrity and reliability of the financial statements.

The Board of Directors are pleased to present the condensed interim consolidated financial statements of Intueri 
Education Group Limited and its controlled entities for six months ended 30 June 2014 and the independent review 
report thereon.

Approved for and on behalf of the Board of Directors.

Chris Kelly Rob Facer

Chairman Director

Date: 22 August 2014 Date: 22 August 2014
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Independent Review Report
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INTUERI EDUCATION GROUP LIMITED AND ITS CONTROLLED ENTITIES

The above statements should be read in conjunction with the notes to and forming part of the condensed interim consolidated financial statements.

Condensed Interim Consolidated Statement 
of Comprehensive Income
For the six months ended 30 June 2014 (unaudited)

Note Group
For six months 

ended 30 June 2014

Group
For six months 

ended 30 June 2013

Domestic revenue 12,590,896  6,790,358 

International revenue 8,305,004  5,871,981

Online revenue 2,689,674  -

Other income 5 791,570       1,596,535

Total revenue 24,377,144     14,258,874 

Cost of materials and commissions (4,890,250) (3,819,161)

Employee expenses (7,497,607) (4,298,868)

Rent expenses (2,724,258)  (1,732,334)

Marketing expenses (912,090)  (300,362)

Insurance costs (96,084) (51,429)

IT and communication costs (318,620) (192,341)

Travel costs (299,118) (174,612)

Depreciation and amortisation expenses (3,225,133) (1,797,898)

Other expenses (1,024,909) (1,052,604)

Operating profit before net finance costs 3,389,075 839,265

Finance income 8,345            45,666 

Finance expense (640,232) (434,421)

Net finance cost (631,887) (388,755)

Profit / (loss) before income tax 2,757,188 450,510 

Income tax (expense)/benefit (861,499) 40,975

Profit for the period 1,895,689 491,485

Other comprehensive income:
Exchange gain arising on translation of foreign operations 77,676                       - 

Other comprehensive income for the period, net of tax 77,676                       - 

Total comprehensive income for the period 1,973,365 491,485

Profit / (loss) for the period attributable to:

Non-controlling interest 289,910 -

Owners of the parent 1,605,779 491,485

1,895,689 491,485

Total comprehensive income for the period attributable to:

Non-controlling interest 328,748 -

Owners of the parent 1,644,617 491,485

1,973,365 491,485

Earnings per share attributable to the 
ordinary equity holders of the parent

Basic and diluted (cents) 7 4.21 4.67
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INTUERI EDUCATION GROUP LIMITED AND ITS CONTROLLED ENTITIES

The above statements should be read in conjunction with the notes to and forming part of the condensed interim consolidated financial statements.

Condensed Interim Consolidated Statement 
of Changes in Equity
For the six months ended 30 June 2014 (unaudited)

Group Note Share
capital

Retained
earnings

Foreign 
currency

translation 
reserve

Total equity 
attributable

to owners of 
parent

Non-
controlling

interest

Total
Equity

Balance as at 1 January 
2014 20,601,514 685,761 - 21,287,275 - 21,287,275

Comprehensive income for 
the period

Profit for the period                   - 1,605,779 - 1,605,779 289,910 1,895,689

Other comprehensive income                   -                 - 38,838 38,838 38,838 77,676

Total comprehensive 
income for the period -                      1,605,779 38,838 1,644,617 328,748 1,973,365

Transactions with owners

Issue of shares 58,177,123               - - 58,177,123 - 58,177,123 

Non-controlling interest arising 
on business combination - - - - 3,797,981 3,797,981

Total transactions with 
owners 58,177,123  - - 58,177,123 3,797,981 61,975,104 

Balance as at 30 June 
2014 78,778,637 2,291,540 38,838 81,109,015 4,126,729 85,235,744

Balance as at 1 January 
2013 4,002,368 - - 4,002,368 - 4,002,368

Comprehensive income for 
the period

Profit for the period                   -  491,485 - 491,485 - 491,485

Other comprehensive income                   - - - - - -

Total comprehensive 
income for the period -                       491,485 - 491,485 - 491,485

Transactions with owners

Issue of shares 16,599,146 - - 16,599,146 - 16,599,146

Total transactions with 
owners 16,599,146 - - 16,599,146 - 16,599,146

Balance as at 30 June 
2013 20,601,514 491,485 - 21,092,999 - 21,092,999
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INTUERI EDUCATION GROUP LIMITED AND ITS CONTROLLED ENTITIES

The above statements should be read in conjunction with the notes to and forming part of the condensed interim consolidated financial statements.

Condensed Interim Consolidated Statement 
of Financial Position
For the six months ended 30 June 2014 (unaudited)

Note Group
30 June 2014

Group
31 Dec 2013

Group
30 June 2013

Assets
Current assets
Cash and cash equivalents 3,540,740 2,515,980     4,495,411 
Inventories 111,546 - -
Trade and other receivables 8 24,421,264 11,741,407   12,077,619 
Other current assets 9 2,704,838 3,284,643     3,067,673 
Total current assets 30,778,388   17,542,030   19,640,703 

Non-current assets
Property, plant & equipment 10 11,351,315 7,963,667     6,934,604 
Intangible assets 11 105,833,741 38,308,985   40,346,704 
Deferred tax asset - 22,196        149,868 
Total non-current assets 117,185,056   46,294,848   47,431,176 
Total assets 147,963,444   63,836,878   67,071,879 

Liabilities
Current Liabilities
Trade and other payables 12 27,783,428 17,092,130   18,636,186 
Income tax payable 687,177 (62,783)        641,557 
Interest bearing loans 13 3,896,851 3,150,000     2,362,500 
Employee benefits 608,321 513,884        336,704 
Total current liabilities 32,975,777   20,693,231   21,976,947 

Non-current liabilities
Interest bearing loans 13 15,050,369 17,102,500   18,677,500 
Employee benefits 41,309 - -
Deferred tax liability 14 14,660,245 4,753,872     5,324,433 
Total non-current liabilities 29,751,923   21,856,372   24,001,933 
Total liabilities 62,727,700   42,549,603   45,978,880 

Equity
Share capital 15 78,778,637 20,601,514   20,601,514 
Translation reserve 38,838 - -
Retained earnings 2,291,540 685,761        491,485 
Equity attributable to owners of the parent 81,109,015   21,287,275   21,092,999 
Non-controlling interest 4,126,729 - -
Total equity 85,235,744   21,287,275   21,092,999 
Total equity and liabilities 147,963,444   63,836,878   67,071,879 

Approved for and on behalf of the board of directors.

Chairman Director

Date: 22 August 2014
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INTUERI EDUCATION GROUP LIMITED AND ITS CONTROLLED ENTITIES

The above statements should be read in conjunction with the notes to and forming part of the condensed interim consolidated financial statements.

Condensed Interim Consolidated Statement 
of Cash Flows
For the six months ended 30 June 2014 (unaudited)

Note Group
For six months 

ended 30 June 2014

Group
For six months ended 

30 June 2013

Cash flows from operating activities

Receipts from customers 18,804,394    16,217,868 

Payments to suppliers (14,944,996) (13,853,058)

Income tax paid (666,221) (531,736)

Interest received 8,345       45,666 

Net cash inflow / (outflow) from operating activities 3,201,522           1,878,740 

Cash flows from investing activities

Purchase of property, plant & equipment and intangibles (2,029,926) (83,276)

Sale of property, plant and equipment -     67,568 

Purchase of subsidiaries/businesses (net of cash acquired) (56,311,454) (38,574,714)

Net cash outflow from investing activities (58,341,380) (38,590,422)

Cash flows from financing activities

Issue of shares 58,177,123    16,599,146

(Repayment)/proceeds of borrowings (1,305,280)    21,040,000 

Interest paid (707,225) (434,421)

Net cash inflow / (outflow) from financing activities 56,164,618    37,204,725 

Cash increase / (decrease) in cash 
and cash equivalents 1,024,760      493,043 

Cash and cash equivalents at the beginning of the period 2,515,980                     4,002,368   

Cash and cash equivalents at the end of the period 3,540,740      4,495,411 
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INTUERI EDUCATION GROUP LIMITED AND ITS CONTROLLED ENTITIES

Notes to the Condensed Interim Consolidated 
Financial Statements
For the six months ended 30 June 2014 (unaudited)

1. Reporting entity
Intueri Education Group Ltd (the “Company”) is a company incorporated and domiciled in New Zealand, 
registered under the Companies Act 1993, and a reporting entity for the purposes of the Financial Reporting Act 
1993. 

The Company and its controlled entities comprise the Intueri Education Group (the “Group”). The condensed 
interim consolidated financial statements have been presented for the Group, in accordance with the Financial 
Reporting Act 1993.

The condensed interim consolidated financial statements for the Group are presented for the six months ended 
30 June 2014.

The Company’s principal activity is investment in private training establishments and the Group’s principal activity 
is the provision of private training tuition.

2. Basis of preparation
The preparation of condensed interim consolidated financial statements have been prepared in accordance with 
IAS 34 Interim Financial Statements, and requires the use of certain critical accounting estimates. It also requires 
Group management to exercise judgment in applying the Group’s accounting policies. The areas where 
significant judgments and estimates have been made in preparing the financial statements and their effect are 
disclosed in note 3.

The Group has applied the same accounting policies and methods of computation in its condensed interim 
financial statements as in its financial statements for period ended 31 December 2013.

These financial statements do not include all the information and disclosures required for a complete set of NZ 
IFRS financial statements, and should be read in conjunction with the Group’s annual financial statements as at 
30 June 2013. However, selected explanatory notes are included to explain events and transactions that are 
significant to an understanding of the changes in the Group’s financial position and performance since the last 
annual financial statements as at and for the year ended 30 June 2013.

During the period the Group changed its balance date from 30 June to 31 December. The new balance date 
aligns with the sector, and with government funding periods, and is therefore considered to be more appropriate.

3. Use of estimates and judgements
The preparation of condensed interim consolidated financial statements requires management to make 
judgements, estimates and assumptions that affect the application of accounting policies and the reported 
amounts of assets, liabilities, income and expenses.  Actual results may differ from these estimates.

In preparing these condensed interim consolidated financial statements, the significant judgments made by 
management in applying the Group’s accounting policies and the key sources of estimation of uncertainty were 
the same as those applied to the annual financial statements as at and for the year ended 30 June 2013.

4. Business combinations
Business combinations are accounted for using the acquisition method as at the acquisition date, which is the 
date on which control is transferred to the Group. As part of its growth strategy and in line with investment criteria 
the Company has acquired control of the following entities:

Online Courses Australia Group Pty Limited and its controlled entities based in Australia. 50% ownership was acquired 
on 31 March 2014, however the Company is deemed to exercise control through a casting vote mechanism.

Quantum Education comprising Quantum Education Group Limited and its controlled entities, Quantum Corporate 
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Training Limited, and the business assets of Learntree Limited, all based in New Zealand. 100% ownership was 
acquired on 22 May 2014. The business assets of Learntree were acquired by Intueri Materials Limited which was 
incorporated on 13 February 2014, a company wholly owned by Intueri Education Group Limited. Intueri Materials 
Limited has subsequently changed its name to Intueri Services Limited.

The following summarises the major classes of consideration transferred, and the recognised amounts of assets 
acquired and liabilities assumed for all the acquisitions at their respective acquisition dates:

OCA Group Quantum 
Education Group

Quantum 
Corporate 

Training

Intueri Services Total

Total Consideration 
Payable 4,264,400 35,751,275 2,000 18,690,208 58,707,883

Cash and cash equivalents 241,604 2,109,016 45,808 - 2,396,428

Inventories - - - 101,616 101,616

Other current assets 816,647 7,587,427 674 - 8,404,748

Goodwill acquired 5,538,512 - - - 5,538,512

Identifiable intangible 
assets 2,575,169 18,872,640 - 17,547,347 38,995,156

Property, plant and 
equipment 174,302 1,513,496 - 544,083 2,231,881

Trade creditors (223,337) (7,867,147) - - (8,090,484)

Other creditors (1,184,442) (687,244) (35,686) (14,636) (1,922,008)

Deferred tax liability (342,493) (5,227,501) - (4,913,257) (10,483,251)

Net Assets Acquired 7,595,962 16,300,687 10,796 13,265,153 37,172,598

Non-Controlling Interest (3,797,981) - - - (3,797,981)

Goodwill/(bargain 
purchase) arising on 
acquisition

466,419 19,450,588 (8,796) 5,425,055 25,333,266

Total goodwill 6,004,931 19,450,588 - 5,425,055 30,880,574

Total intangibles 8,580,100 38,323,228 - 22,972,402 69,875,730

5. Other income

Group
For six months ended 

30 June 2014

Group
For six months ended 

30 June 2013

Insurance claim - 798,013

Ancillary goods and services to course delivery 791,570  798,522

791,570  1,596,535

Notes to the Condensed Interim Consolidated 
Financial Statements
For the six months ended 30 June 2014 (unaudited)
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INTUERI EDUCATION GROUP LIMITED AND ITS CONTROLLED ENTITIES

Notes to the Condensed Interim Consolidated 
Financial Statements
For the six months ended 30 June 2014 (unaudited)

6. Segment Information 
In accordance with NZ IFRS 8 Operating Segments, the Company has determined that it satisfies the criteria to 
allow the reporting of one operating segment at 30 June 2014. This is based on the information received by the 
Board of Directors to make resource allocation decisions, and on the basis that each of Intueri’s business channels 
has significantly similar economic characteristics and similar services are provided. Intueri’s sole operating 
segment is education services in New Zealand and Australia. 

7. Earnings per share
Group 
2014

Group 
2013

Basic earnings per share attributable to the ordinary equity holders of the 
Company (cents) 4.21 4.67

Diluted earnings per share attributable to the ordinary equity holders of the 
Company (cents) 4.21 4.67

Numerator
Profit attributable to the ordinary equity holders of the Company used in 
calculating basic and diluted earnings per share 1,607,870 491,485

Denominator
Weighted average number of ordinary shares used as a denominator in 
calculating basic earnings per share (numbers) 38,148,141 10,528,445

Weighted average number of ordinary shares used as a denominator in 
calculating diluted earnings per share (numbers) 38,148,141 10,528,445

8. Trade and other receivables
Group

30 June 2014
Group

31 Dec 2013
Group

30 June 2013

Trade receivables 2,700,825 51,969 48,416
Funds held in Public Trust 21,720,439 11,689,438 12,029,203

24,421,264 11,741,407 12,077,619

Funds held in Public Trust represent the unexpired portion of fees paid in advance by students that the Group 
will receive over the duration of the course.

9. Other current assets
Group

30 June 2014
Group

31 Dec 2013
Group

30 June 2013

Prepayments 452,644 277,323 134,003
Interest receivable 77,183 - 63,183
Retention in trust (a) 598,000 2,800,000 2,800,000
Receivable from vendor(b) 977,142 - -
Other receivables 599,869 207,320 70,487

2,704,838 3,284,643 3,067,673

a. Retention in trust relates to amounts held in trust by vendors’ solicitors towards the acquisition of The Global Education Group 
Limited and New Zealand School of Outdoor Studies Limited.

b. Receivable from vendor represents an adjustment to the consideration paid for Quantum Education Group Limited.
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INTUERI EDUCATION GROUP LIMITED AND ITS CONTROLLED ENTITIES

Notes to the Condensed Interim Consolidated 
Financial Statements
For the six months ended 30 June 2014 (unaudited)
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11.  Intangible assets

Notes to the Condensed Interim Consolidated 
Financial Statements
For the six months ended 30 June 2014 (unaudited)
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11.  Intangible assets (continued)
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Notes to the Condensed Interim Consolidated 
Financial Statements
For the six months ended 30 June 2014 (unaudited)

The goodwill has been stated at gross carrying value. Goodwill represents the consideration paid for acquisition of 
various entities in excess of the fair value of their respective net assets and identified intangible assets. There was no 
impairment of goodwill during the 6 months ended 30 June 2014.

Brand names have been estimated to have an infinite life due to the following:

The colleges acquired have been in existence for a period ranging from 12 years to 21 years and have historically 
displayed a strong brand name and presence in the market; and

Intueri intends to continue using individual brand names for the purpose of marketing

The fair value of agent relationships and non-compete agreements were calculated using the excess earnings method. 
Whereas the relief from royalty method was utilised in calculating the fair value of course materials and brand names.

The following were the key assumptions in estimating the fair value of intangible assets:

• Discount rate in the range of 9% to 10%

• Contributory asset charges (after tax) in the range of 0.5% to 2.0%

• Royalty stream in the range of 5% to 7%

• Non-compete period based on the relevant agreements

• EBITDA growth rate in the range of 3% to 5% in the next 5 years

• Terminal EBITDA growth rate of 3% 

12. Trade and other payables

Group
30 June 2014

Group
31 Dec 2013

Group
30 June 2013

Trade creditors 4,837,653 1,473,362 1,085,780

Other payables 1,881,858 1,317,032 1,790,631

Income received in advance (a) 20,465,917 11,262,606 11,940,782

Retention payable (b) 598,000 2,800,000 2,800,000

TEC clawback (c) - 239,130 239,130

Due to vendors of subsidiaries - - 779,863

27,783,428 17,092,130 18,636,186

a. Income received in advance relates to amounts in Public Trust account (refer note 8).  These amounts will be 
recognised as revenue over the duration of the courses.

b. Retention payable relates to amounts held in trust by vendors solicitors towards the acquisition of The Global 
Education Group Limited and New Zealand School of Outdoor Studies Limited (refer note 9).  Retention amount 
(subject to any claims) is payable to the vendors at the end of the retention period.

c. Relates to a probable TEC clawback liability for Elite International for the year ending 31 December 2012.
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13. Interest bearing loans

Group
30 June 2014

Group
31 Dec 2013

Group
30 June 2013

Current - bank 3,734,131 3,150,000 2,362,500

Current – finance leases 162,720 -

Non-current – bank 15,000,000 17,102,500 18,677,500

Non-current – finance leases 50,369 - -

18,947,220 20,252,500 21,040,000

On 6 June 2014 a new facility agreement was signed with ANZ. The facility consists of two elements, a short term 
advances facility of $20m (reviewed annually on 30 June) to assist with working capital and acquisitions, and a $20m 
3 year term debt facility to refinance existing loans. Both facilities are interest only, and the amounts above represent 
the drawdown on each at the reporting date. The loans are secured by a fixed and floating charge over the assets of 
Intueri Education Group Limited and its subsidiaries. The term debt has a floating interest rate of 5.11% as at 30 June 
2014, and the short term facility has a floating interest rate of 4.76% at the same date. 

14. Deferred tax liability

Group 
30 June 2014

Group
 31 Dec 2013

Group
30 June 2013

Opening balance 4,753,872 5,324,433 -

Current period movement 9,906,373 (570,561) 5,324,433

14,660,245 4,753,872 5,324,433

Deferred tax liabilities are mainly attributable to identified intangible assets. The increase in deferred tax liability of 
$9,906,373 substantially relates to tax recognised on identified intangible assets acquired in business combinations.

Notes to the Condensed Interim Consolidated 
Financial Statements
For the six months ended 30 June 2014 (unaudited)
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Notes to the Condensed Interim Consolidated 
Financial Statements
For the six months ended 30 June 2014 (unaudited)

15. Share capital

Group 
30 June 2014

Group
 31 Dec 2013

Group
 30 June 2013

Ordinary shares 78,778,637 20,601,514 20,601,514

At 30 June 2014, share capital comprised 100,000,000 authorised and issued ordinary shares.  All issued shares are 
fully paid and have no par value.

The holders of ordinary shares are entitled to receive dividends as declared from time to time and are entitled to one 
vote per share at meetings of the Company, and rank equally with regard to the Company’s residual assets on 
winding up. 

16. Contingent liabilities
Investigations are on-going by WorkSafe New Zealand and the Coroner in relation to a student fatality on 28 April 2014 
at Intueri’s NZSCDT school. Potential outcomes of these investigations are detailed in the Company’s Prospectus 
dated 6 May 2014 and no liability is currently provided for.

There are no other significant contingent liabilities.

17. Related parties
a. Parent and ultimate controlling entity

Up until 23 May 2014 the immediate parent of Intueri Education Group Limited was Intueri Education Group Pty 
Limited, an Australian privately owned entity. The ultimate controlling party up to 23 May 2014 was Arowana 
International Limited, an Australian domiciled entity listed on the Australian Securities Exchange. Subsequent to 
23 May 2014, Arowana International Limited retained 24.9% of the shares issued by the Company, and is 
therefore considered a related party.

b. Intueri Materials Limited was incorporated on 13 February 2014. It has changed its name subsequent to the 
reporting date to Intueri Services Limited.

c. Identity of related parties with whom material transactions have occurred:
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Notes to the Condensed Interim Consolidated 
Financial Statements
For the six months ended 30 June 2014 (unaudited)

18. Events post reporting date
There are no events post reporting date.



NZX Rule 5.2.3 Waiver Extension
On September 23 2014, NZX granted a further extension of the NZX Main Board listing rule 5.2.3 for a period of 
8 months to May 23 2015. This allows Intueri to remain listed on the NZX main board whilst retaining less than 
500 shareholders of the public, subject to certain requirements. Please refer to the investor section of Intueri.co.nz or 
NZX.com (code IQE) for these requirements and full details for the waiver.
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