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CONTACTING THE PUBLIC TRUSTEE 

Enquiries about this publication should be directed to:

Public Trustee Andrew Taylor

Office Address Ground Floor 
 221 London Circuit 
 CANBERRA CITY ACT 2601

Postal Address PO Box 221 
 CIVIC SQUARE ACT 2608

Telephone (02) 6207 9800

Facsimile (02) 6207 9811

Internet www.publictrustee.act.gov.au

Email publictrustee@act.gov.au

Hours 9.00am – 4.30pm Monday to Friday

This Annual Report is published on the Public Trustee’s website at  
www.publictrustee.act.gov.au

© Copyright Public Trustee for the ACT 
All rights reserved. Apart from any use as permitted under the Copyright Act 1968, no 
part of this publication may be produced, stored in a retrieval system or transmitted, in 
any form or by any means, electronic, mechanical, photocopying, recording or otherwise, 
without written permission of the publisher.

Produced for PTACT by –              
T: 02 6280 0991, www.wilddigital.com.au
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PUBLIC TRUSTEE’S FOREWORD

I am pleased to present the annual report for the Public 
Trustee for the ACT (PTACT).

During the year, PTACT participated in the development 
of local and national initiatives including -

 > contributing to consultation on, and conduct of  
the trial of, the National Disability Insurance 
Scheme (NDIS); 

 > discussion of the concept of Supported  
Decision-Making;

 > a review of the ACT’s Guardianship Laws; and

 > a Discussion Paper on the proposed re-structure  
of ACT’s rights protection agencies.  

PTACT also contributed to a number of other national initiatives through its active 
membership of a number of peak body organisations including the Australian Guardianship 
and Administration Council (AGAC) and the Financial Services Council (FSC).

PTACT manages significant assets on behalf of persons with a decision-making disability, 
Enduring Power of Attorney clients, trust/estate clients, government agencies, as well as 
managing Confiscated Criminal Assets including real estate, vehicles and other assets.  
Underpinning the diverse requirements associated with the management of these assets 
are the ‘prudent person investment principles’ and the need for a strong risk strategy. In 
other respects our responsibilities range from ensuring that all property is adequately 
insured and maintained to getting the best outcome for clients with service providers 
including tradesmen and real estate agents.  To enhance our performance in this regard, 
PTACT recruited an industry qualified Property Officer during the reported year.  At 30 June 
2013, the property portfolio consisted of over 96 properties with a value of around $43M.

In June 2015, the Public Trustee finalised the investigation of irregularities discovered in 
client financial accounts maintained under Enduring Power of Attorney and under order of 
the ACT Civil and Administrative Tribunal (ACAT). Losses amounting to $1.736M in respect 
to some 87 client accounts have now been identified and quantified. Compensation to 
client accounts was completed in full on 30 June 2015 including amounts for capital, 
interest and prospective capital gains. PTACT’s fraud/corruption mitigation strategy has 
been reviewed to incorporate KPMG’s recommendations.

In administering the work of the Public Trustee, our people embrace ACT Public Service 
values and signature behaviours of respect, integrity, collaboration and innovation.  Their 
dedication to their work and to their clients during 2012-13 reflects an alignment with 
PTACT’s values both corporately and in the way they go about their work.  

Andrew Taylor,  
Public Trustee for the ACT
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Public Trustee staff member David Stenhouse received awards in both the Justice and 
Community Safety Directorate’s Director-General’s Awards as well as in the ACT Public 
Service Awards.

JACS Director-General Alison Playford presents David Stenhouse with an award  
in the JACS Director-General’s Awards 2015.

PTACT has a strong focus on ensuring that it has a happy and productive workplace and a 
strong reputation for its products and services.  Our staff recorded a 73% response to the 
2014 Justice and Community Safety Directorate Staff Survey.  A consistently high number 
of staff (63%) reported that the Public Trustee is a ‘truly great place to work’ however high 
individual workloads remain a concern for management in meeting increasing demands 
and complexity. Staff attitudes to management reflected a significant improvement from 
2012 with consistently high response rates in respect to performance, communication, 
feedback, professional development and willingness to address performance issues.

In our rolling customer survey, 95% of customers surveyed stated that PTACT met or 
exceeded their expectations.

GreaterGood ended the year on a high with a corpus of $16.2M (after distributions), total 
distributions since commencement in 2003 of $2.8M and annual distributions of in excess 
of $600K.  A record of $614,617.00 was distributed out of GreaterGood during the reported 
year.  GreaterGood was also entrusted with a number of new accounts bringing the total 
to 80 accounts.  

I was pleased to appoint Mr Roger Broughton as independent external chair of PTACT’s 
Audit Committee.  Roger is a former Executive Director, Investment and Economics, ACT 
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Chief Minister Treasury and Economic Development Directorate in which capacity he held 
a position on the Public Trustee’s Investment Board for some 10 years. 

PTACT continued to review the legislation which guides its operations including seeking 
amendments to the Public Trustee Act 1985 to facilitate execution of dealings/contracts 
when acting in a protective capacity; reviewing the provisions in the Cemeteries and 
Crematoria Act 2003 in respect to Perpetual Care Trusts; and the maintenance of records 
by Official Visitors under the Official Visitor Act 2012. 

During the year, the Public Trustee committed to upgrading its business system TACT 
from v7.2 to v7.3 as well as finalising the implementation of the Unclaimed Money online 
claims facility.

PTACT published two editions of its Newsletter “Going Public”, in August 2014 and 
in February 2015, as well as an edition of its E-News Newsletter for GreaterGood in 
December 2014.

I acknowledge the leadership and support of the Director-General, Justice and 
Community Safety Directorate (JACS) - Alison Playford, Deputy Directors-General JACS 
(Justice) – Vicki Parker, members of the PTACT Investment Board and the GreaterGood 
Board as well as independent Internal Audit Committee Chair - Roger Broughton.

It is my continuing pleasure to work with the excellent staff at PTACT as well as the PTACT 
Investment Board and GreaterGood Board members and I thank them for their continued 
support and assistance.

Andrew Taylor 
PUBLIC TRUSTEE 
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B.1. ORGANISATIONAL OVERVIEW

VISION, MISSION AND VALUES
 > To be the ACT community’s first choice for trustee services

 >  To consistently exceed client expectations in everything that we do

 >  To deliver value through ACT Public Service values of respect, integrity, 
collaboration and innovation.

ROLE, FUNCTIONS AND SERVICES
The Public Trustee for the ACT is an independent statutory office established under the 
Public Trustee Act 1985.

The Public Trustee’s services include -

 >  Will services (as executor)

 >  Enduring Power of Attorney services (as attorney)

 >  Estate Administration (as executor or administrator)

 >  Trust Administration

 >  Financial Management for persons with a decision-making disability

 >  Funds Administration/Investment for government and non-government trusts

 >  Asset Management under the Confiscation of Criminal Assets Act 2003

 >  Unclaimed Money - administration under the Unclaimed Money Act 1950

 >  Examination of Accounts prepared by private financial managers appointed by the 
ACT Civil and Administration Tribunal (ACAT)

 >  Administration of GreaterGood - The Capital Region Community Foundation

 >  Administration of the ACT Official Visitor Scheme.
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ORGANISATIONAL STRUCTURE, ENVIRONMENT AND  
PLANNING FRAMEWORK

Structure

Under the Administrative Arrangements 2015 (No 1), the ACT Attorney-General is 
responsible for the administration of justice including the Public Trustee Act 1985 and the 
Trustee Act 1925.

The Public Trustee is an independent statutory office-holder and Senior Executive in 
the ACT Public Service remunerated under the Remuneration Tribunal Act 1995.  The 
Public Trustee’s responsibilities include administration of PTACT and exercising the 
relevant statutory responsibilities.  Each of PTACT’s four business units Wills/Estates/
Trusts, Finance, Financial Management Services and Investment/Funds Management is 
headed by a Deputy Public Trustee who, together with the Public Trustee, form PTACT’s 
Management Committee.

The Public Trustee is advised in respect to investment matters by the Public Trustee 
Investment Board established under the Public Trustee Act 1985.  The Board comprises 
the Public Trustee as ex officio Senior Member and at least two external members 
appointed by the Minister on an honorary basis.  Four members are currently appointed. 
During the reported year the appointment of Christine Goode was extended for a further 
year expiring on 2 March 2016.

PTACT’s (Internal) Audit Committee comprises a number of business unit representatives 
and independent chaired by Mr Roger Broughton, Roger Broughton is a former Executive 
Director, Investment and Economics, ACT Chief Minister Treasury and Economic 
Development Directorate. In that capacity he held a position on the Public Trustee’s 
Investment Board for some 10 years. Mr Broughton has extensive experience in financial 
and economic policy together with his responsibilities in the financial management and 
investment of ACT Government funds and superannuation liabilities and assets. His role 
required oversight of around 60% of the ACT’s revenue and 95% of its financial assets and 
liabilities as well as the Government’s Risk Management Policy.

The Public Trustee enters into a Statement of Intent each year with the ACT Treasurer in 
respect to its Community Service Obligation (CSO) funding.

The Public Trustee entered into a Memorandum of Understanding (MOU) with the 
Director-General Justice and Community Safety (JACS) in 2013 to define areas of 
responsibility between PTACT and JACS having regard to the statutory independence of 
the Office of Public Trustee. The MOU continues in effect until November 2015.
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PTACT’s administrative structure is set out in the Organisation Chart below -

Chart 1:  PTACT Organisational Chart

Internal Audit 
Committee

Public Trustee
EO 1.3

Andrew Taylor

Senior Deputy 
Public Trustee

Funds Mgment/Invest
SOG B

Doug Gillespie

Trust Officer 2 x 1 Trust Officer 2 x 2 Trust Officer 2 x 5

SOG C x 2

Trust Officer 2 x 1

Trust Officer 1 x 2 Trust Officer 1 x 6

Trust Assistant x 6

Trust Officer 1 x 6 Trust Officer 1 x 2

Deputy Public Trustee
Financial Management 

Manager
SOG B

Kathryn Toy

Deputy Public Trustee
Trusts Manager

SOG B
Stephen Kellett

Deputy Public Trustee
Finance Manager

SOG B
Joanne Thompson

Public Trustee
Investment Board

(Advisory)

 
PTACT prepares a business plan each financial year.  This Business Plan provides a 
strategic outlook on PTACT’s business over the next financial year and aligns with the 
Statement of Intent, Budget Paper 4 and Annual Report processes and accords with the 
JACS Directorate’s Strategic Plan 2012-17.

Organisational environment

The Public Trustee for the ACT is a corporation sole with perpetual succession.  Under 
S.55 of the Financial Management Act 1996, the Public Trustee has responsibilities as 
Chief Executive Officer of a Territory Authority.  The Public Trustee is responsible for 
PTACT’s governance and is advised by the Public Trustee Investment Board in respect to 
investment/fund management matters.

The Public Trustee reports to the JACS Director-General, through the JACS Deputy 
Director-General (Justice) and has responsibilities to the Chief Minister, Treasury and 
Economic Development Directorate.  In respect to trust matters, the Public Trustee is an 
independent statutory office-holder.
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PTACT does not have the organisational issues of larger state Public Trustees. However, 
given the ACT’s geographic size, demography and concentrated population, PTACT 
delivers services across a broader and more diverse suite of trustee responsibilities.  
These include unclaimed moneys, management of government trust funds, confiscated 
criminal assets, uncollected goods, Capital Region Community Foundation as well as 
administration of the ACT Official Visitor Scheme.

PTACT has a strong organisational relationship with a number of JACS Directorate 
agencies and works closely with JACS on matters of common interest including 
guardianship, judicial, legislative development and review, trust administration and funds 
management and investment matters.  In respect to statutory trust activities however, the 
Public Trustee has autonomy and independence.

Planning Framework and Direction Setting

PTACT’s Management Committee meets fortnightly and is the management and strategic 
planning body.  PTACT’s Personal Achievement and Development Plans (PADP) are closely 
aligned with PTACT Business Plan strategies and set the direction for PTACT’s staff 
learning and development program.

PTACT is currently undergoing a revitalisation of its management team with two long-
standing senior Managers retiring in 2013-14 and a further retirement expected in July 
2015.  PTACT has had a strong staff succession plan which has seen the development of 
well-qualified staff capable of competing for advancement.

PTACT’s Statement of Intent is an expression of PTACT’s budgetary intent and strategic 
direction for the fiscal year ahead.

As a member of the Justice and Community Safety Directorate’s (JACS) Executive 
Communication Forum (JECS), the Public Trustee participates in the strategic planning 
and management of the JACS Directorate along with other JACS agency heads.  The 
Public Trustee is well-represented in JACS activities including the Statutory Office-
Holders’ Forum (SOHO), JACS IM/ICT Committee, JACS Reconciliation Action Plan 
Working Group and as JACS Executive Sponsor for Respect Equity and Diversity.

As Senior Member of the Public Trustee Investment Board, the Public Trustee is 
responsible for overseeing investment strategy as well as establishing and reviewing 
policy in respect to funds management.

The Public Trustee is trustee for GreaterGood and is responsible for the administration and 
development of the foundation, appointment of board members and strategic direction.

As Chair of the ACT Official Visitors Board, the Public Trustee, along with Board Members, 
is responsible for the appointment, training and administration of Official Visitors 
ensuring ongoing oversight and reporting to the Attorney-General in respect to the closed 
environments of corrections and mental health and the open environments of disability, 
homelessness and children and young people.
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Summary of Performance

A significant indicator of PTACT’s performance is reflected in the performance of its common 
funds. This is covered more fully under “Funds Management” in Section B.2 of this report.

PTACT’s 2013-14 Business Plan identified Key Result Areas and Strategic Priorities.

Revenue

PTACT recorded total revenue for the period ending 30 June 2015 of $6,531,796.  This is 
$886,796 higher than the original 2014-15 budget estimate of $5,645,000 and a decrease of 
$1,161,554 compared to the 2013-14 year.  The decrease in income is due to a finalisation 
of adjustments to revenue associated with the investigation of financial irregularities and 
tailing-off of reimbursements to PTACT from the ACT Insurance Authority.

Expenses

PTACT recorded total expenses for the period ending 30 June 2015 of $5,822,685 of 
which $3,987,973 were employee-related (including superannuation).  Total expenses 
were $446,685 higher than the 2014-15 original budget estimate of $5,376,000 for the 
corresponding period.  By comparison, actual expenses for 2013-14 were $7,510,803. The 
decrease in expenses is due to a finalisation of adjustments to expenditure associated 
with the investigation of financial irregularities and tailing off of reimbursements to 
PTACT client accounts.

It was pleasing to note that employee expenses (including superannuation) for 2014-15 at 
$3,987,973 for were almost on a par to 2013-14 at $3,985,018. 

PTACT’s performance is measured by the volume of business, the return on investment 
of client funds, and by client satisfaction and the ability to meet agreed standards and 
provide professional and efficient services to the ACT community.

Statement of Performance 2014-15

INDICATOR Target  
2014-15

Actual 
Outcome 
2014-15

Variance % Notes

Number of current financial 
management accounts under orders of 
the Guardianship and Management of 
Property Act 1991  by the ACT Civil and 
Administrative Tribunal

501 509 1.60

Number of active financial management 
accounts under Power of Attorney and 
Enduring Power of Attorney

53 52 (1.89)  

Number of responses to community 
call outs following death 3 1 (66.67) 1

Number of welfare funerals arranged 3 11 266.67 2
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INDICATOR Target  
2014-15

Actual 
Outcome 
2014-15

Variance % Notes

Number of examinations of accounts 
provided from external managers 
under orders of the Guardianship 
and Management of Property Act 
1991 (GMP Act) by the ACT Civil and 
Administrative Tribunal

495 491 (.80)

 Number of deceased estate 
administrations completed  
< $100,000

35 38 8.57 3

Number of deceased estate 
administrations completed  
> $100,000

56 62 10.71 3

Number of trusts held under legal 
disability < $100,000 332 337 1.51

Number of trusts held under legal 
disability > $100,000

59 56 (5.08)

Wills 765 786 2.75

Percentage of expenditure over 
total income

95% 89% (6.32) 4 

Notes

1. The number of call-outs by ACT Policing following death is dependent upon the ability of ACT 
Policing to contact/find known family members. Public Trustee involvement is usually a last resort. 
There were less than expected call-outs in 2014-15.

2. The number of welfare funerals arranged varies depending on the amount of funds of deceased 
persons have available to pay for their funeral and the abil-ity of the Public Trustee to contact known 
family members upon a person’s death. More welfare funerals were arranged in 2014-15 for people 
with insuf-ficient funds and where family members could not be contacted.

3. The number of finalised deceased estates administered by the Public Trustee for the ACT of a value 
of less than, or more than, $100,000 reflects those fi-nalised estates that were either –

• carried over from the previous period/s and completed in the reported year; or

• commenced and completed in the reported year.

4. The decrease in the percentage of expenditure over total income reflects the higher than budget 
total income and expenses that lead to an overall increase in the operating surplus at 30 June 2015.

Outlook and Priorities

The outlook for PTACT for 2015-16 is promising.  PTACT has completed the investigation 
of irregularities identified in client financial accounts.  All of the irregularities have been 
identified and reimbursed to client accounts together with interest.  All amounts and 
costs were recovered through PTACT’s fidelity insurance with ACT Insurance Authority 
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(ACTIA).  PTACT’s resilience to fraud and corruption has been strengthened through the 
implementation of the recommendations by KPMG Forensic in its Controls Review report.

On a staffing front, whilst PTACT has lost a number of highly experienced senior staff, our 
succession plan has identified and developed persons who are capable of competing for 
advancement.  We are also fortunate to have recruited a number of highly experienced 
and well-qualified staff in 2014-15. 

Our publication of “Going Public” every six months is designed to inform the community 
about our services and what they can expect from us. During 2015-16 we propose to 
publish editions dealing with Property Matters and Philanthropy through your Will.

Our acquisition during the year of upgraded the “TACT” trust accounting software, as well 
as a web-based unclaimed money facility, will provide ongoing efficiencies and enhanced 
client service well into the future.

PTACT’s continuing priorities are to -

 >  provide professional, accessible trustee services to the community and government;

 >  ensure PTACT’s staff is skilled, united and has an appropriate succession plan;

 >  acquire and maintain appropriate technology to satisfy current and future needs;

 >  project a respected, trusted and reliable reputation in the community;

 >  ensure that the Public Trustee brand enjoys a strong reputation in the community;

 >  focus on providing value;

 >  provide a respectful, equitable and safe workplace free of discrimination; and

 >  actively contribute to and influence industry, the JACS Directorate and  
ACT Government.

Our major challenges ahead will be to cope with the expected continuing increases in 
Community Services Obligations, Canberra’s ageing community and increasing demand 
on services and to finalise establishment of changes in our management team.

The release of the Government’s Discussion Paper “Designing a Model for the Effective 
Protection of Human Rights” - April 2015 has implications for PTACT.  In addition to the 
restructure of the Human Rights Commission, the Paper proposes that the role of Public 
Guardian be merged with the Office of Public Trustee. The Public Trustee saw many 
positive outcomes and few insurmountable problems for government and the community 
in merging the two Offices. PTACT will work closely with Government in the event that the 
proposal is implemented.
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INTERNAL ACCOUNTABILITY

Senior Executives & Responsibilities 

Public Trustee Management  - Stephen Kellett, Doug Gillespie, Kathryn Toy, Andrew Taylor,  
David Stenhouse and Joanne Thompson.

ANDREW TAYLOR 
Public Trustee

Andrew Taylor was appointed to the statutory office of Public Trustee in September 2010 
for a further term of 5 years.  The Public Trustee has statutory responsibilities as trustee 
established by legislation as well as administrative and financial responsibilities as an 
ACT Government Executive.

Mr Taylor is Senior Member of the Public Trustee Investment Board, member of the 
Trustee Committee of the Financial Services Council of Australia (FSC), Secretary of 
the Australian Guardianship and Administration Council and is past member of the ACT 
Ministerial Advisory Council on Ageing.  He is trustee for GreaterGood - The Capital 
Region Community Foundation and past Trustee representing the Ministerial Council on 
the National Travel Compensation Fund Board of Trustees (representing Tasmania, South 
Australia and the ACT).  Mr Taylor was Executive Sponsor for Respect Equity and Diversity 
and Reconciliation Action Plan (RAP) Ambassador in the JACS Directorate.  Mr Taylor has 
been ex officio Chair of the Official Visitors’ Board since September 2013.

The Public Trustee’s executive responsibilities are to -

 >  lead and improve service delivery in trustee administration;

 >  effectively allocate budget, planning and resources;

 >  deliver best practice trustee policies, practices and procedures;
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 >  ensure case management strategies meet the needs of clients and stakeholders;

 >  minimise operational costs while maintaining a high level of client service; and

 > ensure a high performance culture.

DOUG GILLESPIE 
Deputy Public Trustee - Investment-Funds Management-Investigation

Doug Gillespie has 48 years experience in the trustee industry, including 24 years with 
PTACT.  His position as Manager Investment/Funds Management has a strong technical 
focus on investment/funds management unclaimed money and charitable trusts 
administration. He has been responsible for annual client investment reviews under 
trustee legislation and overseeing the administration of financial assets in estates, trusts 
and financial management accounts.

Mr Gillespie is an Associate of the Executor and Trustee Institute of Australia, a member 
of the Financial Planning Association (ACT Chapter) and is a Senior Associate of the 
Financial Services Institute of Australasia.  He is the Public Trustee’s representative on 
the board of GreaterGood - The Capital Region Community Foundation, Chair of Trustees 
for the AFL Canberra Foundation and is ACT Zone President of Rostrum Australia.

During the last part of 2014-15, Mr Gillespie undertook the considerable task of 
working with ACT Policing, KPMG and ACT Insurance Authority in the finalisation of 
the investigation of financial irregularities in client accounts. During that time, David 
Stenhouse undertook the role of Manager-Investment and Funds Management.

DAVID STENHOUSE 
A’g Deputy Public Trustee - Investment- Funds Management

David Stenhouse holds 11 years experience as Investments Officer in the Public Trustee’s 
Investment/Funds Management Unit. David manages the Public Trustee’s Investment 
Common Funds in the global and Australian Equity markets, Australian Fixed Interest 
market and the Australian Listed Property Trusts market. David also ensures that the 
Public Trustee maintains and reviews its investment strategies on behalf of its trusts and 
clients in line with the ‘Prudent Person Investment Principle’ under legislation and advice 
from asset consultants. David’s team oversees the management of unclaimed moneys 
in the ACT and the administration and promotion of the Capital Region Community 
Foundation (GreaterGood). In 2015 David was also appointed Manager of PTACT’s Internal 
Audit Committee.

David has a Diploma in Financial Services and additional qualifications in Frontline 
Management, Complex Trusts and Will Preparation. He has acted in the position of 
Manager Investment/Funds Management for the last six months of the financial year 
during the secondment of Doug Gillespie. David was presented with an award in the JACS 
Director-General’s Awards 2015.
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JOANNE THOMPSON 
Deputy Public Trustee – Finance 

Joanne Thompson was appointed as Manager-Finance in 2006 and has 25 years 
experience with the Public Trustee and, prior to that, 5 years with a superannuation 
trustee company.  Joanne manages all Public Trustee accounting functions including 
office management, government trust accounts, taxation, Property Officer functions and 
has responsibility for financial reporting.  She is also responsible for ensuring maximum 
return on cash investments.

Ms Thompson has attained a Diploma and an Advanced Diploma in Government 
Financial Management. 

KATHRYN TOY 
Deputy Public Trustee - Personal Management Services

Kathryn Toy joined PTACT in 2010.  Ms Toy trained as a State Registered Nurse at The 
Canberra Hospital and joined PTACT from the private sector where she managed a busy 
sports medicine practice for many years. She has extensive experience in business 
management, administration and financial management and has overall responsibility for 
the financial and property affairs of represented clients.

Kathryn was appointed as Manager - Financial Management Services on 25 December 
2014 following a period as acting Manager from March 2014. 

STEPHEN KELLETT 
A’g Deputy Public Trustee - Wills/Estates/Trusts

Stephen Kellett has over 40 years experience in the Trustee Industry, having been 
admitted as a Member of the Executor and Trustee Institute in 1993. Mr Kellett is acting 
Manager of the Wills/Estates/Trusts Unit and is responsible for the preparation of 
Wills and Enduring Powers of Attorney for ACT residents, administration of deceased 
estates whether as executor or administrator and the administration of trusts including 
Confiscated Criminal Assets.  

REMUNERATION
The Public Trustee is remunerated in accordance with a Determination of the 
Remuneration Tribunal as an ACT Government Executive.  PTACT’s staff members are 
remunerated in accordance with the JACS Enterprise Agreement - Administrative & 
Related Classifications 2013-2017.

PUBLIC TRUSTEE INVESTMENT BOARD
The Public Trustee Investment Board was established under the Public Trustee Act 1925 
and advises the Public Trustee on investment matters and strategy.  The Board has no 
governance responsibilities and does not provide advice to the Minister. 



18

SECTIO
N

 B
  O

R
G

A
N

ISATIO
N

 O
VER

VIEW
 A

N
D

 PER
FO

R
M

A
N

CE     P
TAC

T  Annual R
eport 2014 – 2015

A full report on the Public Trustee Investment Board is separately provided as an 
Annexure to this Annual Report.

The composition of the Board is determined in accordance with the Public Trustee Act 1985 
and comprised the following persons during the financial year - 

 > Andrew Taylor - Public Trustee for the ACT (Senior Member)

 > Tom Babic - (Member)

 > Christine Goode - (Member)

 > Thac Huynh - (Member)

 > Patrick McAuliffe - (Member).

Public Trustee Managers Joanne Thompson and Doug Gillespie, and staff members 
David Stenhouse and Stefan Dzwonnik also attended Board meetings.

INTERNAL AUDIT COMMITTEE
The Public Trustee’s Internal Audit Committee, headed by independent Chair, Mr Roger 
Broughton, manages and reviews all aspects of risk to the Public Trustee. A separate 
report on the Internal Audit Committee may be found at Part B.5 of this report.

PUBLIC TRUSTEE MANAGEMENT COMMITTEE
The Public Trustee’s Management Committee is an internal Governance forum which 
focuses on –

 > Implementing the Public Trustee’s Business Plan.

 > Public Trustee Investment Management Advisory issues, setting direction, 
approving investment and reviewing and endorsing asset allocations under the 
‘prudent person investment principle’.

 > Risk Management complementing the audit and management advisory functions.

 > Resource Management providing support and advice to the Public Trustee on the 
management and operations of the office.

OFFICIAL VISITORS BOARD
The composition of the Official Visitors Board is determined by the Official Visitor Act 2012.  
During the reported year, the Board comprised - 

 > Andrew Taylor - Public Trustee for the ACT (ex officio Chair)

 > Helen Watchirs - Public Advocate of the ACT (Member)

 > Mary Durkin - nominated Human Rights Commissioner (determined by the Human 
Rights Commission)

 > Sue Connor - official visitor (chosen by the official visitors as representative)

 > Tracey Whetnall - official visitor (chosen by the official visitors as representative).
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The Board is a representative panel to -

 > co-ordinate arrangements for the appointment of Official Visitors:

 > arrange training for official visitors;

 > facilitate interactions between official visitors;

 > arrange for the provision of administrative assistance to official visitors; and 

 > exercise any other function given to it under the Act or another Territory law.

The Board has no role in determining the functions of official visitors. The Board meets 
concerns around independence and support while still allowing official visitors to be 
largely self-determining. 

A full report on the Official Visitor’s Board is separately provided as an Annexure to this 
Annual Report.

B.2 PERFORMANCE ANALYSIS

The Public Trustee is well-placed to provide quality and value in trust services to the 
community in the medium and long term. The Public Trustee provides its services at 
minimal cost to government. The small Community Service Obligation (CSO) grant of 
$484,000 (indexed annually) to assist the needy in the community to access our services is 
highly subsidised by PTACT’s commercial undertakings. The Public Trustee has not sought 
an increase in CSO funding preferring instead to bridge the ever-widening gap between 
demand and supply by building sustainable business levels and capability. CSOs have 
traditionally been considered an essential service and as critically important in ensuring 
those services are provided to lower income and/or socially disadvantaged groups.

PTACT’s performance in brief is as follows -

 > Operating surplus for the year ended 30 June 2015 was $709,111, higher than the 
original budget estimate $269,000 and an increase of $526,564 over the previous year.

 > Total Income for the year ended 30 June 2015 was $6,531,796, higher than the 
original budget of $5,645,000 and a decrease of $1,161,554 over the previous year.

 > Expenses for the year were $5,822,685 compared to $7,510,803 in 2013-14.

 > Funds under Management increased from $320.73M to $360.86M.

 > Wills drafted increased from 752 to 786, an increase of 2.75% over the target of 765.

 > 100 Estates completed at a value of $36,886,723 compared to 91 Estates at a value 
of $41,312,721.72 for the previous year.

 > Money held in Government Trust Funds was $177.3M compared to $164.3M in 2013-14.

 > GreaterGood assets increased from $13.27M to $16.27M.

 > 95% of customers surveyed stated that PTACT met or exceeded their expectations 
compared to 92% for the previous year.
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FUNDS MANAGEMENT
Funds management continues to be the cornerstone of PTACT’s business undertakings.  
PTACT operates five asset sector statutory common funds to accommodate varied client 
investment requirements. PTACT’s investment strategy provides investment clients with 
income, growth and security through diversification.

At 30 June 2015, PTACT had funds under management of $360.86M. Client moneys are 
generally invested through PTACT’s common funds in accordance with the ‘Prudent 
Person Investment Principle’ established under the Trustee Act 1925.  PTACT’s 
investment strategy and risk profiles enable PTACT to offer tailored investment portfolios 
giving clients potential for a mix of capital growth, income returns and tax effectiveness. 
The Public Trustee Act 1985 permits PTACT to take advantage of tax benefits accruing 
to trust clients by investing funds into superannuation where appropriate. Client (non-
government) moneys held in these funds increased from $150.4M in 2013-14 to $168.57  
in 2014-15.

Common Funds

Performance in PTACT’s five asset sector Common Funds during the reported year was -

Cash Common Fund

PTACT’s internally managed cash funds are invested in a range of bank and non-bank 
financial institution deposits, notes and bills of exchange. Interest returns vary with the 
market cash rate. At 30 June 2015, the interest rate was 2.10% (down from 2.55% at 30 
June 2014) and the fund size was $83.45M, up from $77.7M held at the end of the previous 
year. The cash rate was reduced throughout the first half of the financial year as a result 
of rate cuts made by the Reserve Bank of Australia, however PTACT held sufficient long-
term bank securities that postponed the passing on of these rate cuts to clients and 
remained steady at the current rate from February onwards.

Australian Equities Common Fund

An externally managed portfolio of Australian stocks. Funds under investment total 
$32.22M compared to $26.65M at 30 June 2014.

International Equities Common Fund

An externally managed portfolio of non-Australian stocks. Funds under investment total 
$14.61M compared to $12.55M at 30 June 2014.

Australian Fixed Interest Common Fund

An externally managed portfolio of corporate and government bonds and floating rate 
notes. Funds under investment at 30 June 2015 were $31.04M compared to $24.12M at 30 
June 2014.
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Australian Listed Property Trust Common Fund

An externally Managed Property Security Fund invested in listed property trusts across 
retail, industrial and commercial sectors. Funds under investment at 30 June 2015 were 
$7.25M compared to $5.96M at 30 June 2014.

Comparative performance of the Australian Equities, Fixed Interest, Listed Property, 
International and Cash Common Funds over time. 
(Figures reflect market conditions outside of the control of the Public Trustee)

Performance 
(ending 
30/06/15)

3 
Months

6 
Months

1  
Year

3  
Years

5  
Years

10  
Years Inception

Australian 
Equities 
Common 
Fund

-6.79 1.37 8.95 15.22 9.84 6.72 6.61

Fixed Interest 
Common 
Fund

-2.09 -0.07 4.01 3.95 5.14 5.21 5.25

Listed 
Property 
Trusts 
Common 
Fund

-1.58 6.09 17.62 16.89 12.49 0.65 4.27

International 
Equities 
Common 
Fund 

-0.26 4.56 9.97 18.56 15.64 N/A 7.73

Cash 
Common 
Fund 

0.56 1.16 2.44 2.96 3.73 4.39 4.38

INVESTMENT STRATEGY
PTACT’s Investment Strategy is guided by the Public Trustee Investment Board. An 
external asset/markets consultant, PricewaterhouseCoopers, prepares reports and 
recommendations to the Board, in accordance with recommended objectives. The 
strategy is designed to maximise investment performance and overall return for a client’s 
investment portfolio and is reviewed on a 5-yearly basis. During the year, the Board 
advised the Public Trustee, on the advice of PricewaterhouseCoopers, to change the fund 
management style for the Public Trustee Australian Equities Common Fund from active 
to passive management. The decision was made on the basis of risk and return. The 
investment strategy was last reviewed in 2011 and will be next reviewed in 2016.
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Objectives

PTACT’s investment objectives are particularly useful for -

 > setting investment strategy;

 > giving clients some idea of what to expect from their investment; and

 > assessing the performance of the portfolio in achieving its investment goals.

The following issues are considered in setting investment objectives –

 > Level of dependence upon investment income for day to day living expenses;

 > Risk of loss objectives reflect the likelihood of the portfolio losing money in a year; and

 > Targets for a total return reflecting both income and capital growth.

Risk models

The Common Funds act as vehicles for the investment of client funds in asset allocations 
that reflect individual risk profiles. PTACT operates four risk models where clients with 
compatible risk profiles are grouped for investment in asset allocations designed to 
address their needs.

Growth Model Portfolio

The Growth Model seeks to achieve long-term returns in excess of inflation. Allocation to 
Australian Equities provides greater potential for growth plus potential taxation benefits 
of franked dividends. Performance for the year after fees was 8.52%.

Balanced Model Portfolio

The Balanced Model seeks to provide a balance between return and volatility. It is suitable 
for medium term trusts, or those with a mix of income and capital needs for beneficiaries. 
Performance after fees for the year was 6.92%.

Income Stable Model Portfolio

The Income Stable Model seeks to provide income return with moderate volatility plus 
potential for some growth to protect the real value of the trust. It is suitable for trusts 
with income needs, short terms and conservative risk profiles. Performance return after 
fees for the reported year was 6.10%.

Capital Stable Model Portfolio

Accounts requiring capital stability are invested through the Cash Common Fund, 
providing market interest return on daily balances with funds available at call. The Cash 
Common Fund is suitable for cash balances and trusts of uncertain term. The fund 
returned an average of 2.44% during the year and closed at 2.10%.
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Comparative performance of the Public Trustee’s Risk Models.

Performance 
to Period 
30/06/15

3 
Months

6 
Months

1 
Year

3 
Years

5 
Years

10 
Years Inception

Capital 
Secure Risk 
Profile

0.56 1.16 2.44 2.96 3.73 4.39 4.38

Income 
Stable Risk 
Profile

-2.50 1.24 6.10 7.63 6.69 5.70 5.86

Balanced 
Risk Profile -3.00 1.48 6.92 10.10 8.50 6.45 6.44

Growth Risk 
Profile -3.40 2.16 8.52 12.68 9.92 6.73 6.69

The figures above represent the % increase or decrease return.

SERVICES TO GOVERNMENT

Government Trust Moneys

By Instrument made under the Financial Management Act 1996, all trust money and other 
non-public money managed by ACT Government Directorates is required to be invested 
with the Public Trustee. 

Performance reporting in respect to non-government individual trust accounts is a matter 
between the Public Trustee and the client. As previously mentioned, PTACT invests these 
funds in accordance with fifteen principles that make up the ‘Prudent Person Investment 
Principle’ in the Trustee Act 1925 and returns a dividend to the particular account net of fees.

Government funds held at 30 June 2015 amounted to $177.3M compared to $164.3M at 30 
June 2014 in respect to the following accounts –

 > ACT Civil and Administrative Tribunal

 > ACT Health

 > ACT Health Ethics Committee

 > ACT Procurement Solutions

 > ACT Planning and Land Authority

 > Agents Act Consumer Compensation

 > Canberra Cemeteries

 > Confiscated Assets Trust Fund

 > Default Insurance Fund - Uninsured Employer Fund

 > Default Insurance Fund - Collapsed Insurer Fund
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 > Motor Vehicle Dealers Compensation Fund

 > Office of the Nominal Defendant of the ACT

 > Residential Rental Bonds Trust Account

 > ACT Supreme Court – SC 154 of 2014

 > Uncollected Goods Trust Account.

Funds held in these accounts are invested in a range of securities including bank bills and 
financial institution deposits managed internally as well as through the Public Trustee’s 
Australian Fixed Interest Index Common Fund. The circumstances of each account are 
reviewed regularly and investment strategies established according to individual risk 
profiles, objectives, income needs and relevant legislation.

These funds are not invested in Australian or International Equities and are not at risk of 
unethical investment.

Criminal Assets

The Confiscation of Criminal Assets Act 2003 (COCA) authorises the confiscation of the 
proceeds of crime and other criminal assets. The Public Trustee’s role under the Act is 
limited to administering assets restrained under the Act. Forfeited assets are secured and 
sold by the Public Trustee, and moneys realised are deposited into the Confiscated Assets 
Trust (CAT) Fund.

PTACT deposited $165,360.67 into the CAT Fund during the reported year, compared with 
$131,647.25 in 2013-14. Variations in the amount deposited from one year to another 
reflect the number and value of forfeiture orders made in a year and do not reflect 
PTACT’s performance in undertaking this responsibility.

Uncollected Goods

The Uncollected Goods Act 1996 provides for the surrender of goods or proceeds of 
disposed goods that were lost or abandoned such as goods left at public baths, in public 
places and on unleased Territory land.

At 30 June 2015, PTACT held $171,276.33 in the Uncollected Goods Trust account 
compared to $130,205.35 at 30 June 2014, an increase of $41,070.98 or 31.5%.

It is expected that a further $525,000 will be moved across to the Uncollected Goods 
Trust Account on the completion of an audit of Confiscated Criminal Assets transactions 
together with ACT Policing.

PTACT expects that a number of current matters will be completed in the 2015-16 
financial year which will result in a further $500,000 being deposited into the account.
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Unclaimed Money

At 30 June 2015, PTACT held $26,108,516.51 in unclaimed money compared to 
$23,061,624.26 at 30 June 2014.

During the reported year –

 >  47 lodgements were received for a total of $5,079,024.07 compared to 47 for the 
previous year.

 > 3,927 claims for a total of $1,266,396.46 were received and paid compared to 4,886 
for a total of $1,495,156.45 for the previous year.

 > The average claim for 2014-15 was $322.48 compared to $306.00 for 2013-14.

 > 693 individual fees were charged under the determined fee for a total of $48,305.00 
compared to 673 individual fees for a total of $43,680.00 for 2013-14.

The number of claims received and the value of money paid out compared to the previous 
year is attributable to the transition of the database to a new web-based claims facility.

Income of $358,770.56 from PTACT’s investment of unclaimed moneys was transferred to 
the Territory on 30 June 2015.

Cemeteries and Crematoria Trusts

The Public Trustee is trustee of the Perpetual Care Trusts under the Cemeteries and 
Crematoria Act 2003 (the Act). The Perpetual Care Trusts are charitable trusts, kept in 
respect to each cemetery and crematorium, for the maintenance of grounds, monuments 
and infrastructure. Each cemetery or crematorium operator is required to deposit a 
specified percentage of their receipts into the fund to be held in trust by the Public 
Trustee and invested through the Public Trustee’s common funds.

At 30 June 2015, a total of $4.40M in deposits was held by the Public Trustee under the 
Act compared to $3.43M at 30 June 2014.

Deposits to Perpetual Care Trust

Cemetery / 
Crematorium

Deposits to 
date (all)  

($)

Withdrawals 
to date (all) 

($)

Net Income 
to date (all) 

($)

Net Growth on 
Investments 

($)

Balance as at 
30/06/2015 

($)

Gungahlin 
Cemetery 2,383,639  2,383,069  18,805  (430)             18,945  

Gungahlin 
Cemetery 
Reserve

  1,015,208            35,213              40,441              60,757         1,081,193  

Hall 
Cemetery             91,395            117,822              13,576              12,888                     36  
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Cemetery / 
Crematorium

Deposits to 
date (all)  

($)

Withdrawals 
to date (all) 

($)

Net Income 
to date (all) 

($)

Net Growth on 
Investments 

($)

Balance as at 
30/06/2015 

($)

Hall 
Cemetery 
Reserve

157,730                6,365                3,763  (3,849)            51,280  

Woden 
Cemetery 3,435,522  3,946,888  429,601            111,019              29,254  

Woden 
Cemetery 
Reserve

   1,968,980             11,523              77,575            130,993         2,066,025  

Woden 
Mausoleum           443,523            220,746              14,373                      -             237,151  

Woden 
Mausoleum 
Reserve

          726,198              99,060              33,790              57,956            718,885  

Norwood 
Park             76,316                      -               19,903  (1,163)             95,056  

PRODUCTS AND SERVICES

Wills

786 Wills were completed during the year compared with 752 in the previous year. The 
variation resulted from a concerted effort to increase the number of Wills drafted through 
marketing and administrative arrangements from January 2015.

Estates

100 estates were finalised during the year with an estimated value of $36,886,723.00 
compared to 80 at $29,530,309.47 for the previous year.

Trusts

The Public Trustee acts as trustee, manager or receiver of funds for those unable 
to manage their funds. The number of trusts administered during the year was 393 
compared to 396 for the previous year. The value of trusts under administration at 30 
June 2015 was $168.6M. This is entirely reflective of appointments made by the Supreme 
Court appointing the Public Trustee as default trustee for small trusts and appointments 
resulting from matters bought before the court resulting from a range of matters.

Enduring Powers of Attorney (EPA)

PTACT actively promotes the preparation of an EPA by all members of the ACT community 
having legal capacity and acts as financial attorney where appointed. The number of EPAs 
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under active management by the Public Trustee has marginally decreased from 53 last 
year to 52 this year.

Financial Management

The ACT Civil and Administrative Tribunal may appoint a person to act as manager to 
protect the financial and property interests of adult persons in the community who have 
impaired decision-making ability or who lack the capacity to manage their own financial 
affairs. PTACT is appointed as manager in approximately 50% of cases. At 30 June 2015, 
the Public Trustee was appointed as financial manager for 509 persons compared with 
501 persons at 30 June 2014.

Taxation Services

PTACT is a registered tax agent, has qualified personnel and provides specialist taxation 
services incidental to Estate, Trust and Individual Income Tax Return activities.  PTACT 
lodged 1,523 income tax returns in 2014/2015 compared to 1,211 in 2013/2014.  Income 
tax returns are lodged electronically through the Australian Taxation Office (ATO) portal.

Revenue from Taxation Services has again increased by 35% from $128,000.00 to 
$173,107.00.  During 2014/2015 PTACT successfully submitted to the ATO that a number 
of its trust clients were no longer obliged to lodge an income tax return.  As a result, 
either a simplified return or no return was lodged and no fee was charged. PTACT had 
therefore forgone approximately $10,000.00 in taxation revenue in administering those 
trusts where the beneficiaries were minors or under a legal disability.

The number of tax returns lodged in the 2014-2015 financial year was higher due to an 
increase in the number of deceased estates that were finalised by PTACT, as well as 
previous year returns that were lodged for new management clients who had not lodged 
their tax returns for a number of years before they have commenced with PTACT.

Overall, the revenue increase is attributable to an increase in complex taxation matters 
being finalised, resulting from PTACT’s application to the Australian Taxation Office for a 
Private Ruling in a number of returns as well as a higher increase in the number of tax 
returns that were prepared and lodged.

Property Services

PTACT completed 32 property settlements during 2014-15 compared to 21 in 2013-14. The 
total value of property conveyed was $15,710,500.00 compared to $10,967,000 in 2013-
14. During the year PTACT had 128 properties under management and PTACT’s Property 
Officer made 60 property visits. PTACT’s property sales attract an average agent’s 
commission of 1.91% using 16 different real estate firms. All real estate agents used are 
subject to PTACT’s Code of Conduct for Service Providers. PTACT upgraded its method of 
engaging Service Providers during the financial year introducing a more comprehensive 
Declaration by Service Providers as well as a more rigorous check of background, 
registration, reputation and qualifications.



28

SECTIO
N

 B
  O

R
G

A
N

ISATIO
N

 O
VER

VIEW
 A

N
D

 PER
FO

R
M

A
N

CE     P
TAC

T  Annual R
eport 2014 – 2015

Historical Business Activity

Indicator 2005-
06

2006-
07

2007-
08

2008-
09

2009-
10

2010-
11

2011-
12

2012-
13

2013-
14

2014-
15

Financial 
Management 
Orders

411 435 442 432 458 473 481 486 501 509

Active EPA 88 77 69 68 67 61 56 53 48 52

Deceased 
Estates 
Admin  
< $100,000

62 55 35 37 37 38 40 36 33 38

Deceased 
Estates 
Admin  
> $100,000

51 41 40 33 47 63 68 55 47 62

Examinations 
of accounts 276 261 243 318 370 440 425 445 488 491

Trusts 
under legal 
disability 
< $100,000

491 452 442 417 399 374 368 348 340 337

Trusts 
under legal 
disability 
> $100,000

33 31 34 30 39 50 49 53 56 56

Wills 626 644 691 724 730 653 704 743 752 786

Notes

1. Financial Management Orders - steady rise

2. Active EPA - Community choosing family member as first choice for attorney

3. Deceased estates under $100K - Lower value estates dropping off with increases in asset values 

4. Deceased estates above $100K - Figure higher however estates values lower. PTACT only generally 
administers estates when appointed as executor. Will-making patterns do not always reflect estate 
numbers ie the ‘yield’ in a year is unpredictable and people are living longer.

 The number of finalised deceased estates administered by PTACT of a value of less than, or more 
than, $100,000 reflects those finalised estates that were either -

• carried over from the previous period/s and completed in the reported year; and

• commenced and completed in the reported year.

5. Examination of accounts - this correlates with Financial Management orders

6. Trusts under $100K - PTACT is default trustee here - significant work with minimal cost recovery

7. Trusts over $100K - PTACT is bidding more competitively for these.

8. Wills 2013-14 - Highest number of Wills recorded, resulting from more effective marketing and 
improved procedures. 
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B.3 SCRUTINY

OMBUDSMAN
During the year, one approach was made to the ACT Ombudsman.  The Ombudsman 
finalised the case under S.15 of the Ombudsman Act 1989 deciding further investigation 
of the complaint was not warranted. 

The table below indicates a steady drop in approaches to the Ombudsman from 17 in 
2011-12 to 1 in 2014-15.  PTACT worked closely with the ACT Ombudsman through 
Ombudsman forums attended by PTACT management and Ombudsman training 
presentations to PTACT staff.

The Ombudsman has found no administrative deficiency on the part of the Public Trustee 
in any of the matters reported in the past five years.

Comparative Table of Approaches to the ACT Ombudsman

2011-2012 2012-2013 2013-2014 2014-2015

17 8 5 1

The steady decline in the number of reports to the Ombudsman has resulted from a 
concerted effort by PTACT staff to take appropriate principles into account when making 
decisions including -

 > recognising the key issues in decision-making;

 > maintaining detailed and accurate records;

 > adhering to PTACT policies, procedures and practices;

 > observing appropriate timeframes for making decisions; 

 > observing the principles of natural justice; and

 > communicating decisions in a respectful, accurate and meaningful manner.

ACT AUDITOR-GENERAL

New Audit Findings

No new audit findings were identified during the audit of financial statements of 
the Public Trustee for the ACT, Trust Account and Funds and review of Statement of 
Performance of the Public Trustee for the ACT at 30 June 2014.
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Auditor-General Report - Audit Management Report for the year ended 30 June 2014

Recommendation No and summary Action Status

New Audit Findings - 

No new audit findings were identified during 
the audit of financial statements of the Public 
Trustee for the ACT, Trust Account and Funds and 
review of Statement of Performance of the Public 
Trustee for the ACT.

No action required. N/A

Previously Reported findings - 

1. Accounting systems and work-papers - 
partially resolved. 

The systems and processes used by the Public 
Trustee to prepare the financial statements of the 
Trust Account continued to be prone to error due 
to the lack of an accounting system and use of 
manual processes to record transactions.

PTACT has engaged 
Sarah Palic & 
Associates to address 
this and other issues 
raised by the Auditor-
General.

Completed in 
time for 2014-
15 financial 
statements

2. Quality of the financial statements - not 
resolved. 

In 2013-14, the Audit Office found errors, 
omissions and internal inconsistencies in the 
certified financial statements of the Public 
Trustee for the ACT and Trust Account submitted 
for audit. Furthermore, information about 
irregularities detected in trust funds was not 
adequately disclosed in the certified financial 
statements submitted for audit. 

A provision to compensate trust clients for these 
irregularities was not recorded in the financial 
statements submitted for audit as required 
by Australian Accounting Standard AASB 137: 
‘Provisions, Contingent Liabilities and Contingent 
Assets’.  The financial statements were amended 
to record this liability.

These errors indicate that the:

 > planning processes implemented by the 
Public Trustee for preparing its financial 
statements are inadequate; and

 > Public Trustee does not have the required 
skills and resources to prepare financial 
statements in accordance with the 
Australian Accounting Standards.

Once again, PTACT has 
engaged Sarah Palic & 
Associates to guide the 
preparation of financial 
statements for 2014-15 
and outyears.

Completed in 
time for 2014-
15 financial 
statements
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Auditor-General Report - Audit Management Report for the year ended 30 June 2014

Recommendation No and summary Action Status

3. Management discussion and analysis - not 
resolved. 

The explanations of variances of actual results 
to budget and prior year results included in 
the management discussion and analysis of 
the financial results reported in the financial 
statements of the Public Trustee for the ACT 
were not improved in 2013-14. 

In particular, explanations: 

 > did not clearly differentiate between 
variances from budgeted results and 
variances from the prior year results; and 

 > were often insufficient or inadequate to 
be readily understood by external users. 
These explanations should be improved 
to provide readers of the management 
discussion and analysis, particularly those 
external to the Public Trustee, with better 
understanding of its financial results.

Once again, PTACT has 
engaged Sarah Palic & 
Associates to guide the 
preparation of financial 
statements for 2014-15 
and outyears. As part 
of that contract SPA 
will identify a software 
product that will enable 
it to better explain the 
derivation of financial 
results.

Completed in 
time for 2014-
15 financial 
statements

LEGISLATIVE ASSEMBLY COMMITTEES

Budget Estimates Committee

No questions on Notice.

Standing Committee on Justice and Community Safety - Inquiry into 2013-14 
Annual Reports

No questions on Notice.

B.4 RISK MANAGEMENT

PROCESS FOR DEVELOPING RISK MANAGEMENT PLAN
PTACT established its Fraud, Corruption and Risk Management Strategy (the strategy) in 
2010 in consultation with the Public Trustee Investment Board.  The strategy has matured 
following consultation with KPMG Forensic during 2014-15 as well as PTACT’s attendance 
at Risk Register training on 22 October 2014 and on 4 March 2015.  The Public Trustee 
also attended an Independent Commission Against Corruption (ICAC) Fraud and Risk 
Workshop in Sydney from 25-26 March 2015.

The strategy was re-formatted and re-structured during the reported year so as to reflect 
key risks and to rationalise issues that have similar risk mitigation strategies.
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PTACT staff and management have attended fraud and ethics training provided by JACS 
as well as by KPMG.

Approach to identifying areas of Significant Operational or Financial Risk

The strategy addresses ACT Government requirements in respect to risk assessment and 
mitigation. The plan covers investment, financial, operational and administrative risk as 
well as workplace health and safety and addresses operational, tactical and strategic risk.

PTACT’s major risks have been identified as part of the Justice and Community Safety 
Directorate Risk Management Plan.

PTACT has collaborated with other Australian Public Trustees in the identification and 
treatment of risk.

All PTACT staff are required to note and sign the PTACT Staff Code of Conduct.

The recommendations made by KPMG in a report following a review of controls in the 
Financial Management Services Unit have been substantially implemented.

Arrangements in place to manage and monitor risks

PTACT’s Internal Audit Committee conducts rolling audits and checks of risks identified in 
the Register.

PTACT’s Internal Audit Officer undertakes data analytics for fraud detection. The data 
analytics also detect business trends and analyse staff performance.

PTACT acquired TACTICS in the 2012-13 financial year.  TACTICS is a module developed for 
the TACT trust accounting system.  It involved installation of a driver on staff workstations 
that allows for programs like Word and Excel to connect directly to the underlying tables 
of the TACT database. This then allows the development of excel templates for almost any 
business need, provided the information has been entered in TACT.

Following the detection of financial irregularities in January 2014, TACTICS allowed PTACT 
to identify within a few days, over 95% of the irregularities.  The approach used in data 
analysis is to look for data that is skewed from what would be normal expected behaviour. 

TACTICS has assisted in a variety of other matters such as -

 > Tax File Number compliance;

 > monitoring volumes of maturing trusts;

 > creating branded and modern transactional statements for clients;

 > easy to use templates for staff, e.g. debit balances report, client listing, etc; and

 > preparation of end-of-year financial statements.
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The process for identifying and responding to emerging risk

PTACT’s Management Committee is the main internal forum for identifying, recording 
and addressing emerging risk.  State/Territory Public Trustees meet every six months 
and exchange information about risk and risk mitigation. An example during the year was 
the development of a more rigorous receipting system for estate assets that emulates 
the Public Trustee Queensland system.  This serves both as a deterrent to the fraudulent 
handling of assets and also protects PTACT and its staff in the event that estate assets 
cannot be reconciled.

B.5 INTERNAL AUDIT

INTERNAL AUDIT ARRANGEMENTS
The strategy covers all investment, financial, operational and administrative 
responsibilities as well as Workplace Health and Safety matters. The strategy forms the 
basis of PTACT’s Internal Audit Committee agenda.

Audit Committee charter and operations

PTACT’s Internal Audit Charter was revised and accepted at the Audit Committee’s 
meeting of 6 March 2015.  The revised charter amended issues including responsible 
persons, composition of the committee and tenure, responsibilities, reporting and 
administrative arrangements.

Links with risk review processes

The Committee addresses issues identified in PTACT’s Fraud, Corruption and Risk 
Mitigation Strategy (Risk Register).

Membership of the internal Audit Committee

The following persons were represented on the Audit Committee during the reported year -

PTACT’s Internal Audit Committee’s membership, meetings and attendance

Member Position Duration Attended

Ms Corinne Appleby Independent Member Apptd 2011 
Exp. 2015 4

Mr Roger Broughton Independent member Apptd 2015 2

Callum Hughes Chair Apptd 2010 4

David Stenhouse Member Apptd 2010 3

Kathryn Toy Member Apptd 2012 1

Adam Bownds Member (WHS) Apptd 2012 2
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Member Position Duration Attended

Stefan Dzwonnik Member Apptd 2015 1

Yumiko Everton Member Apptd 2015 1

Jodie Petersen Member Apptd 2014 3

Peta Duggan Member Apptd 2014 1

Joanne Thompson Observer Apptd 2010 2

Andrew Taylor Observer Apptd 2010 4

Cindy Elsheikh Members Apptd 2014 2

Stephen Kellett Member Apptd 2014 1 

Jenny Woolrych Secretary/Minutes Apptd 2012 4

INSURANCE
PTACT’s motor vehicle insurance risk is covered through a policy with AON (Ansvar) 
Insurance. Workers Compensation and Insurance Risk (including fidelity insurance) is 
covered by ACT Insurance Authority (ACTIA). Client (trust) assets are insured by various 
providers selected on a case-by-case basis.

RISK PROFILE MODELS ADDRESS CLIENT INVESTMENT NEEDS
The Public Trustee is bound by the “Prudent Person Investment Principle” in the Trustee 
Act 1925. This principle requires that a trustee must only invest funds entrusted to him/
her as would a person of prudence, i.e. with discretion, care and intelligence. 

In compliance with the principle, PTACT ensures that investments are made in 
accordance with an appropriate risk profile. This involves an analysis of the circumstances 
and acceptable risk tolerance of each investment client. A review of individual client risk 
profiles is conducted annually.

Major risk investment categories applied are Growth, Balanced, Income Stable 
and Capital Secure. Funds are invested through sector common funds in tactical 
asset allocations, set in consultation with PTACT’s asset/markets consultant 
PricewaterhouseCoopers.

B.6 FRAUD PREVENTION

RISK ASSESSMENTS CONDUCTED
PTACT’s Fraud, Risk and Corruption Management Strategy and Workplace Health and 
Safety Strategy establish appropriate risk controls and checks and comply with ACTIA, 
ACT Government and JACS Directorate standards.
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PTACT’s trust-accounting system (TACT) was designed for use by the trustee industry and 
meets standards for client confidentiality and security control as well as compliance with 
risk controls contained in the Anti-Money Laundering and Counter-Terrorism Financing 
Act 2006 (C’lth).

PTACT’s Investment Board advises the Public Trustee in respect to investment and 
funds management risk. This advice covers issues such as investment structure and 
strategy, asset consultant and fund manager supervision, investment review and financial 
governance matters.

As previously mentioned, PTACT ensures that investments are made in accordance with 
an appropriate risk profile. This involves an analysis of the circumstances and acceptable 
risk tolerance of each investment client. A review of individual client risk profiles is 
conducted annually.

FRAUD CONTROL PLANS PREPARED/REVISED
PTACT acquired TACTICS software and appointed a dedicated Property Officer as part 
of its Fraud/Corruption and Risk Mitigation Strategy. TACTICS enables reports to be 
prepared from data held in discrete databases. This has been an important tool in 
analysing data for inconsistencies, irregularities and improper dealings. The Property 
Officer position was established to create a vital level of separation between the duties of 
Trust Officers and property transactions.

PTACT engaged KPMG in January 2014 to undertake a review of PTACT’s controls in the 
Financial Management Unit.  The recommendations contained in KPMG’s report dated 11 
September 2014 have been substantially implemented.

OTHER FRAUD PREVENTION STRATEGIES ADOPTED
PTACT has established Codes of Conduct for its staff as well as for external service 
providers. The Codes reflect the trusted nature of the Public Trustee’s role in the 
community and inform expected standards and behaviours to be demonstrated when 
employed or engaged by the Public Trustee. PTACT’s Staff Code of Conduct incorporates 
ACT Public Service values and signature behaviours of respect, integrity, collaboration 
and innovation.

The Service Provider Code of Conduct for external service providers were 
comprehensively reviewed as part of the recommendations made by KPMG Forensic at 
the conclusion of its Controls Review.

A summary of Controls changed during the reported year is as follows -

 > Trust accounting system upgraded to TACT v 7.3

 > Register of service providers reviewed and upgraded

 > Knowledge base implemented

 > Gifts and inducements register reviewed
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 > Register of client financial cards implemented

 > Receipt Book for chain of custody designed and implemented

 > Property Officer recruited from private sector

 > Code of conduct for all staff upgraded and signed

 > Risk register/strategy reviewed and amended

 > Rotation of clients between PTACT Trust Officers

 > Audit of client files on regular basis

 > Newsletters prepared

 > Unclaimed money online claims system developed

 > Internal audit committee reformed with Independent Chair appointed

 > Staff changes at Management and Trust Officer level.

FRAUD AWARENESS TRAINING
All PTACT staff have read and noted the Public Trustee Staff Code of Conduct and, during 
the reported year, all senior PTACT managers attended industry fraud/risk training.

FRAUD DETECTION STRATEGIES
In January 2014, PTACT identified irregularities in client financial accounts maintained in 
its capacity as attorney and financial manager.

 > KPMG-Forensic was engaged to investigate the alleged fraud and controls 
generally and to conduct the disciplinary investigation.

 > Two officers, since terminated, were identified and their criminal assets restrained.

 > Investigations including ACT Policing in concert with the Director of Public 
Prosecutions are continuing and are expected to be completed by 300 June 2015.

 > Losses amounting to $1,736,061.98M in respect to some 87 client accounts 
were identified and compensated to client accounts by 30 June 2015. All clients 
have been fully reimbursed together with interest as well as a component for 
compensation where investment would have been required as follows -

- Capital    $1,468,577.32

- Interest   $137,378.74

- Prospective capital gains $62,669.35

-  Additional C/F income $67,436.57

 > PTACT’s fraud/corruption mitigation strategy has been reviewed to incorporate 
KPMG’s recommendations.

 > TACTICS software is now being used to trawl PTACT databases for pre-
determined indicators.
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B.7 WORK HEALTH AND SAFETY

WORK HEALTH AND SAFETY ACT 2011
PTACT’s Workplace Health & Safety and Injury Management Strategies are part of its 
risk management framework. The JACS Annual Report 2014-2015 incorporates PTACT’s 
statistics in respect to S.171 & 172 of the Work Health and Safety Act 2011.

PROGRAMS INITIATED/IMPLEMENTED TO IMPROVE RETURN TO WORK 
PERFORMANCE
PTACT does not have any employees on long term sick leave. 

Under PTACT’s Workplace Health & Safety and Injury Management Strategies, the following 
initiatives were undertaken in 2014-15 in the interests of creating a safe workplace –

 > Three-monthly check and test of duress alarms

 > Ergonomic seating provided to suit the individual needs of staff as required

 > Hazardous Chemicals Substance Register maintained

 > Regular workplace inspections to cover all areas of identified risk

 > Influenza Vaccine administered to 31 PTACT staff

 >  Tested and tagged all electrical appliances

 > Regular blood donations by several PTACT staff

 > First Aid Kits for office and vehicles inspected and replenished as required

 > Anti-smoking publicity material - no Public Trustee staff have an at-work 
smoking habit

 > Protective clothing kits provided in both vehicles for site visits

 > Fire safety audit & fire evacuations

 > Tested smoke alarms and sprinklers

 > All PTACT staff have undertaken bullying and harassment training

 > Presentations to all staff in dealing with clients with a mental health issue

 > Pest extermination for office premises

 > Three reimbursements made for staff eye-testing and 6 claims for reimbursement 
of health and well-being initiatives.
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PTACT’s Incident Summary for 2013-14 based upon information provided by the 
Workplace Injury Performance Unit of Chief Ministers Directorate.

Statutory 
Office

Section 38 
Notifiable 
Incidents

Incidents 
Without 

Injury

Minor 
Injuries

Lost Time 
Injuries

Total All 
Incidents

Public 
Trustee for 
the ACT

0 2 0 0 2

During the year no accidents or dangerous occurrences, requiring the giving of notices 
under S. 38, 171 & 172 of the Work Safety Act 2008, were reported.

The annual workers’ compensation premium rate for 2014-15 was 2.09% (including deficit 
levy) representing a marginal decrease from 2.38% for the previous period.

Prior to the devolution of the 2014-15 workers’ compensation premium in July 2014, the 
Chief Minister, Treasury and Economic Development Directorate (CMTEDD) engaged 
contract actuaries to assist in modifying the devolution model.  For 2015-16, CMTEDD 
intends to group small entities in a way which will provide a buffer in the event that any 
of those entities has incurred any claims, or does so in future. To this end, a new Tier one 
entity will be created, grouping the Public Trustee with the following Tier 2 entities -

 > Legal Aid;

 > ACT Auditor-General’s Office; and

 > Independent Competition and Regulatory Commission, 

all of which have very similar workers’ compensation premium rates and similar risk 
profiles. CMTEDD does not expect any significant change to PTACT’s premium as a result.

NATURE OF IMPROVEMENT, PROHIBITION, OR NON-DISTURBANCE 
NOTICE UNDER PART 10
Nil to report.

COMPLIANCE WITH IMPROVEMENT, PROHIBITION OR NON-
DISTURBANCE NOTICE UNDER PART 10
Nil to report.

NATURE AND BRIEF DESCRIPTION OF ANY ENFORCEABLE UNDERTAKING 
UNDER PART 11
Nil to report.

FINDINGS OF A FAILURE TO COMPLY WITH A SAFETY DUTY UNDER PART 
2 DIVISION 2.2, 2.3 OR 2.4
Nil to report.
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INSTANCES OF A FAILURE TO ADDRESS ANY FINDING OF FAILING TO 
COMPLY WITH A SAFETY DUTY
Nil to report.

WORKER CONSULTATION ARRANGEMENTS
Nil to report.

NUMBER OF ELECTED HEALTH AND SAFETY REPRESENTATIVES
PTACT has two Workplace Health and Safety representatives.

SERIOUS INJURY OR ILLNESS AND DANGEROUS INCIDENTS THAT 
REQUIRED NOTIFICATION TO THE REGULATOR IN ACCORDANCE WITH 
PART 3 SECTION 38 OF THE WORK HEALTH AND SAFETY ACT 2011
Nil to report.

B.8 HUMAN RESOURCE MANAGEMENT

PTACT’s has a strong ethos of continuous improvement through learning and 
development. PTACT operates in a dynamic and ever-changing environment and it is vital 
to stay abreast of changes to laws and best practice.

PTACT’s Business Plan for 2014-15 has “Staffing and Capabilities” as a Key Result Area.

Strategic Priorities during the reported year were as follows -

 > Continuously identify training and development needs for all Public Trustee staff 
through the completion of Personal Achievement and Development Plans.

 > Add the PTACT Workplace Health and Safety Officer to the membership of the 
PTACT Audit Committee.

 > Ensure that PTACT’s management and staff are appropriately trained in respect to 
Aboriginal and Torres Strait Islander issues.

 > Continue to provide Workplace, Health and Safety training to all PTACT staff and to 
develop PTACT’s Hazardous Chemicals Substance Register.

 > Promote and engender the principles of Respect, Equity and Diversity (RED) 
amongst PTACT’s staff and client groups.

 > Develop mechanisms to attract and retain skilled and capable staff.

 > Continually review staffing structure including staff numbers, work volumes and 
classification levels.

 > Identify critical positions and potential feeder group for succession-planning 
purposes for longer-term renewal of core skills and capabilities.
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 > Identify skills, knowledge and qualification requirements to support business plan 
objectives and build capability within the feeder group.

 > Develop a constructive organisational culture to support and motivate staff to fulfil 
their potential.

 > Build capability and performance.

 > Enhance knowledge-sharing through ongoing enhancement of Cash Management, 
Practice and Induction Manuals, on-the-job training and coaching.

 > Strengthen qualifications and links with industry and professional associations.

 > Provide targeted, industry-based training and support for all staff.

 > Continue to provide industry relevant training through partnership with University 
of Western Sydney.

LEARNING AND DEVELOPMENT DELIVERED IN KEY RESULT AREAS
PTACT’s succession plan over the past several years identified a number of opportunities 
at Senior Management level resulting from imminent retirement of long-standing 
experienced staff.  Training has concentrated upon developing future leaders through 
courses offered by Yellow Edge, complying with ACT Government identified needs.

Several officers at PTACT are undertaking tertiary study on study assistance programs 
under which PTACT credits 51% of fees upon successful completion of study.

Adam Bownds, a Trust Officer with PTACT’s Wills, Estates and Trusts Unit received the 
CIT’s Institute Medal for the top business student for 2015.

PTACT’s Adam Bownds receiving the Canberra CIT’s  
Institute Medal from CIT Chief Executive, Leanne Cover.
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ENHANCING SKILL AND CAPABILITIES
PTACT is a learning organisation and provides excellent opportunities for its staff to access 
contemporary industry training. PTACT has invested in technology to facilitate better use of 
staffing resources and to improve capability across our product and service range.

PTACT seeks to attract people with qualifications, skills and personal qualities 
commensurate with the needs of the organisation. Given the consumer-driven demand 
for services, it is vital that PTACT has the flexibility to grow as demand dictates and within 
the budgetary context.

Skill development and a strong training budget is fundamental to succession planning. 
During the year, PTACT established a “Knowledge Base” portal which provides desktop 
access to Manuals, Precedents etc.

APPRENTICESHIPS AND TRAINEESHIPS
Not applicable.

TRAINING
The major part of PTACT’s learning strategy is provided through on-the-job experience 
with around 30% coming from exposure to peers, coaches and mentors as well as 
formal education.

PTACT also accesses significant training through programs provided by JACS. This 
training is vital to PTACT staff as public servants in the JACS Directorate and is consistent 
with what is available to all JACS staff.

PTACT’s staff completed training in the ACT Government’s Respect, Equity and Diversity 
Framework through Bullying and Harassment seminars as well as cross-cultural 
awareness training.

PTACT’s Practice Manual, now available through the PTACT’s Knowledge Base portal, 
continues to be a ‘work in progress’ to provide a uniform practice resource for staff and 
management.

Continuing Legal and Taxation education is provided to our professional staff to meet 
the demands of an increasingly complex legal/accounting/tax environment and to 
complement our management of risk. Several staff members are receiving study 
assistance in the completion of their professional studies.

Formal industry training is presently sourced through a collaborative arrangement 
between the Financial Services Council of Australia and the University of Western Sydney 
as well as the Financial Services Institute of Australasia.

During the reported year, approximately $50,000 was spent towards staff training. In 
addition the JACS Directorate provided training valued at approximately $20,000.
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The “Training Wheels” program is an outcome of PTACT’s Continuous Improvement 
Group. Under the program, PTACT conducts regular training sessions on a range of 
subjects predominantly by staff within the office in their area of expertise. External 
presenters are also invited.

Learning and Development opportunities provided to PTACT staff.

Course Participants

Ombudsman Training 13

E-Induction 17

Maurice Blackburn Insurance Training 14

Chameleon Users Group 2

I Pad Training 10

Tax Training 13

Access 2007/2010 Programming VBA 1

Access 2007/2010 Advanced 1

Inductions – JACS 7

Seminars & Training to Public /Volunteer Groups 14

Managing Workplace Bullying & Harassment 8

Mental Health Awareness 19

Recruitment & Staff Selection 10

Managing Psychological Illness 3

Fraud & Ethics Awareness 7

Writing for Government 2

Advanced Diploma Human Resources 1

Cert IV Legal services 1

Personal Achievement and Development Planning training session 30

Privacy Law 11

Authorised Persons Register 1

Minute Taking Skills 1

Living Healthy Life 1

10 CPD Points Seminar for Lawyers 1
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Course Participants

Family Provision Claims 4

Certificate IV in Government (Project Management) Program 1

Aboriginal & Torres St Islander Awareness Training 4

Work Health & Safety Training 2

Stakeholders Engagement 1

Trim Training 1

Leadership Development Program 1

Promote Team Effectiveness 1

Leading & Managing Change 1

Triple Bottom Line Training 1

Leadership in Times of Crisis 1

Emergency Response Procedures 2

Certificate IV in Financial Services (Personal Trust Administration)

-   Administer a Complex Trust

-   Administer a complex estate

-   Administer a non complex estate

-   Establish Powers of Attorney

-   Establish entitlements to an Intestate estate

-   Will Preparation

4

1

1

1

1

2

2
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PTACT’s SEA, AWA & ARIN arrangements -

ARINs

Number of ARINs as at 30 June 2013 1 Nil Nil 1

Number of ARINs entered into 
during period 1 Nil Nil 1

Number of ARINs terminated during 
period Nil Nil Nil Nil

The number of ARINs providing for 
privately plated vehicles as at  
30 June 2012

Nil Nil Nil Nil

Number of ARINs for employees 
who have transferred from SEAs 
during period

1 Nil Nil 1

Number of ARINs as at 30 June 2013 Nil Nil Nil Nil

Number of ARINs terminated/lapsed 
(including formal termination and 
those that have lapsed due to staff 
departures)

Nil Nil Nil Nil

B.9 ECOLOGICALLY SUSTAINABLE DEVELOPMENT

Reported as part of the JACS Annual Report.  PTACT joined the ACTSmart Office Program 
on 5 July 2010 and was re-accredited in July 2014.

Regular audits are undertaken to ensure that appropriate levels of material are re-cycled 
and deposited to landfill.
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ACTSmart Office Scorecard 
Justice & Community Safety - Public Trustee 

As of 22 July 2015

Joined Program: 05-Jul-2010            Accredited: 06-Aug-2014            Audits Completed: 5

First Audit: 21-Jul-2011 Latest Audit: 20-Jul-2015

Waste 
Stream

Annual 
Waste in 

M3

Weight 
in 

Tonnes

Annual

CO2 Equiv

Emissions 
in Tonnes

 Annual 
CO2 Equiv

Emissions 
Avoided in 

Tonnes

Waste 
Stream 

Annual 
Waste 
in M3

Weight 
in 

Tonnes

Annual  
CO2 Equiv

Emissions 
in Tonnes

Annual  
CO2 Equiv

Emissions 
Avoided in 

Tonnes

Landfill 5.2 0.8 0.8 0 Landfill 3.9 0.6 0.6 0

Paper 12.5 1.2 0 3.1 Paper 49.9 5 0 12.5

Cardboard 0 0 0 0 Cardboard 1.4 0.1 0 0.4

Secure 6.2 0.6 0 1.6 Secure 25 2.5 0 6.2

Recycle 0 0 0 0 Recycle 7.8 0.5 0 0.6

Organic 0 0 0 0 Organic 3.1 1.1 0 1.7

Initial Audit Composition   Latest Audit Composition  

Landfill 22%

Paper 52%

Secure 26%

Landfill     4%

Paper     55%

Cardboard   2%

Secure     27%

Recycle     9%

Organic     3%

Cubic Metres of Waste by Stream - Initial Audit (Upper Bar) vs Latest Audit (Lower Bar) 

Stream Initial 
M3

Latest 
M3

% Change

Landfill 5.2 3.9 25% Decrease

Paper 12.48 49.92 300% Increase

Cardboard 1.44           Increase

Secure 6.24 24.96 300% Increase

Recycle 7.8           Increase

Organic 3.12           Increase

 

         

Landfill

Paper

Cardboard

Secure

Recycle

Organic

0 10 20 30 40 50
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REPORTINGC. 
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C.1. FINANCIAL MANAGEMENT ANALYSIS

GENERAL OVERVIEW
The following material is extracted from the Public Trustee’s Management Discussion and 
Analysis (MDA) for the year ended 30 June 2015.

Objectives

The primary objective of the Public Trustee for the Australian Capital Territory (PTACT) is 
to provide safe, accessible and permanent trustee services to residents of the Australian 
Capital Territory.

PTACT’s principal activities include:

 > preparing wills where PTACT is named as executor or co-executor;

 > administering deceased estates under will or intestacy;

 > acting as trustee for life interest estates and persons lacking legal capacity;

 > providing financial management under Enduring Power of Attorney, and under 
Order of the ACT Civil and Administrative Tribunal;

 > providing asset services in relation to confiscated criminal assets;

 > providing taxation and safe custody services for established clients;

 > acting as trustee for The Capital Region Community Foundation;

 > acting as agent for Unclaimed Money;

 > undertaking investment responsibility for ACT Government Trust Funds; and

 > acting as Chair of the Official Visitor’s Board and providing administrative services 
to Official Visitors.

Risk Management

PTACT’s Fraud, Corruption and Risk Mitigation Strategy addresses ACT Government 
requirements in respect to risk assessment and mitigation. The plan covers investment, 
financial, operational and administrative risk as well as workplace health and safety. 
PTACT’s major risks have now been included in the Justice and Community Safety 
Directorate Risk Management Plan.  During the year, under the guidance of PTACT’s 
Audit Committee, the Strategy was revised down to a manageable document grouping 
issues with similar risk treatments.  The recommendations made by KPMG in its review 
of controls in the Financial Management Services Unit have now been substantially 
implemented.  The major change involved an upgrade to ‘TACT’, PTACT’s Trust Accounting 
System which is in the final stages of implementation.

Given PTACT’s commercial focus, the approach to risk management provides clients with 
the assurance that low risk/high value services can be delivered. The Strategy covers 
operational, tactical and strategic risks.



49

SECTIO
N

 C  FIN
A

N
CIA

L M
A

N
AG

EM
EN

T R
EPO

R
TIN

G
     P

TAC
T  Annual R

eport 2014 – 2015

PTACT has identified the following potential risks that may influence the future financial 
position of the office –

 > PTACT must maintain its share of the ACT trustee and estate administration 
market to ensure sufficient funds exist to meet current and future budgets, which 
in turn subsidise PTACT’s Community Service Obligations. PTACT has once again 
committed continuing support for the Life’s Reflections Photographic Competition 
and the Silver Screen Film Festival.  These activities are important events in the 
Office for Ageing calendar and are ideal promotional opportunities for PTACT 
given its client demographic. PTACT has also been successful in attracting new 
trust clients providing long term sustainability. The Capital Region Community 
Foundation, known as GreaterGood now has a corpus of approx. $16.2M which, in 
time, will provide long term sustainability to both charity and PTACT alike.

 > PTACT must identify and acquire contemporary systems to address emerging 
business needs and workloads. The unclaimed money project including an online 
claims facility is now at the testing stage prior to implementation. The TACT 
upgrade to v7.3 will introduce a new level of security and will enhance office 
efficiency.  PTACT has sourced a second tier accounting consultant as a means of 
addressing issues related to preparation of end of year financials.

 > PTACT has responded to a current review of guardianship laws in the Territory 
under the auspices of the ACT Law Reform Committee, identifying a number of 
risks associated with Enduring Powers of Attorney, the concept of supported 
decision-making and continuing high workloads in the provision of financial 
management services under order of the ACT Civil and Administrative Tribunal 
(ACAT). These services are commercially unsustainable and regarded as 
Community Service Obligations, for which limited funding is provided.

FINANCIAL PERFORMANCE
The following financial information is based upon the audited actual figures for 2014-15, 
the audited Financial Statements for 2013-14 and 2014-15 budget estimates contained in 
the 2014-15 Budget Paper Number 4 and the Statement of Intent.

Operating Result

The operating surplus for the period ending 30 June 2015 is $709,111. The result is higher 
than the budget estimate of $269,000 for the same period, and an increase of $526,564 
over the previous year for the same period.
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Figure 1 - Operating Result

TOTAL OWN SOURCE REVENUE TOTAL EXPENSES NET COST OF SERVICES
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The above chart reflects audited actual figures for 2013-14 and 2014-15 and estimated 
outcomes as shown in the 2014-15 Statement of Intent.

An operating surplus has occurred. The surplus is higher than anticipated.  This was 
due to higher revenue resulting from an overall increase in fees received together with a 
successful claim on our fidelity insurance policy.

Expenses were also lower than expected (net of costs of the Investigation into Client 
Irregularities) due to lower than anticipated costs relating to the administration of the 
Official Visitors Scheme.
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Total Revenue

Figure 2 - Components of Revenue 2014-15

Operating 
Revenue
74%

Interest
3%

Insurance Recoveries
6%

Service Payments
9%

CSO Supplement
7%

Other  Income
1%

  
As illustrated in figure 2 the Public Trustee derived 74% of its revenue from fees and 
charges relating to the provision of trustee services.

Total revenue for the period ending 30 June 2015 was $6,531,796. This is $886,796 higher 
than the 2014-15 budget estimate of $5,645,000 and a decrease of $1,161,554 compared 
to the same period in the 2013-14 year.

The higher income, compared to budget is due to: 

 > Management fees are a percentage based on the value of Common Funds, 
Superannuation, Cash Balances and Unclaimed Money’s received at period 
end (monthly, quarterly or yearly – dependent on the Public Trustee’s fee 
determination). Additional management fees has occurred from higher values of 
invested funds and additional funds invested;

 > Higher commission received is due to higher than anticipated estate related 
commission charged as a result of higher than anticipated value of estates being 
finalised;

 > Insurance Recovery income has occurred due to a successful claim on our fidelity 
policy with the Australian Capital Territory Insurance Authority as a result of 
irregularities found in client accounts. The higher income has been completely 
offset by higher expenses. 

 > A gain made from the de-recognition of the finance lease of an office motor 
vehicle; and

 > Lower income commission has occurred as a result of lower interest rates on offer 
in the Cash Common Fund and with funds invested on behalf of ACT Government 
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agencies with investments in the Justice and Community Safety Trust Investment 
account. Income commission is percentage based and is reliant on returns received 
on various types of income received by clients and ACT Government agencies that 
we are able to charge fees on as per our fee determination. The higher the income 
received, the higher the commission and the opposite if income increases.

The decrease in income, partially offset by an increase in Management fees, compared to 
the prior year is due to:

 > the decrease in insurance recoveries has occurred due to the finalisation of the 
investigation into irregularities found in client accounts. 

 > the decrease in income commission has occurred as a result of a decrease in 
interest rates received.

 > Management fees are a percentage based on the value of Common Funds, 
Superannuation, Cash Balances and Unclaimed Money’s at period end (monthly, 
quarterly or yearly – dependent on the Public Trustee’s fee determination). 
Additional management fees has occurred from higher values of invested funds 
and additional funds invested; and

 > There was also a gain made from the de-recognition of the finance lease of an 
office motor vehicle.

Total Expenses

The Public Trustee’s core business is the provision of estate and trustee services. 
Accordingly, the main expense items were typically employee expenses and administrative 
expenses relating to the provision of core services as shown in Figure 3.

Figure 3 - Components of Expenses 2014-15

Employee 
Expenses
60%

Depreciation and Amortisation
4%

Other Expenses
1%

Supplies and Services 
27%

Superannuation Expenses
8%
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Total expenses for the period ending 30 June 2015 were $5,822,685 of which $3,987,972 
or 68% were employee-related (including superannuation). Total expenses are $446,685 
higher than the 2014-15 budget estimate of $5,376,000 for the corresponding period. By 
comparison, actual expenses for the previous year were $7,510,803 for the same period.

Employee and superannuation expenses were higher compared to the 2014-15 budget 
due to:

 > higher annual leave expenses as a result of higher than anticipated employee 
benefits provision due to less staff taking annual leave; 

 > higher staffing numbers to cope with the increase in general business; and

 > higher wages as a result of a new enterprise agreement.

Supplies and services were higher compared to the 2014-15 budget due to:

 > costs associated with the review of client accounts as a result of irregularities 
found. These costs were not originally budgeted for.

Other Expenses were higher compared to the 2014-15 budget due to:

 > The transfer of the office motor vehicle from a Finance Lease to an Operating 
Lease other expenses were incurred. This expense was not anticipated when the 
Original budget was developed.

In comparison to the previous period, the decrease in employee and superannuation 
expenses, occurred due to:

 > a decrease in wages and salaries as a result of new staff commencing employment 
with PTACT on lower pay rates;

 > a decrease in termination payments due to lower benefits paid out to retiring, 
transferring and terminating staff;

The above decrease in employee and superannuation expenses was partially offset by:

 > an increase in annual leave expenses as a result of an increase in the employee 
benefits provision due to less staff taking annual leave;

 >  an increase in staffing numbers to cope with the increase in general business; and

 > an increase in wages as a result of a new enterprise agreement.

In comparison to the previous period, the decrease in supplies and service expenses 
occurred due to:

 > The winding up of the investigation into irregularities in client accounts and the 
related cost of compensation of trust clients.
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Public Trustee Financial Position

Key indicators of the health of PTACT’s financial position include the ability to sustain the 
existing asset base, the ability to pay debts falling due in the short term and maintaining 
prudent levels of longer term liabilities.

Figure 4 - Components of Assets as at 30 June 2015

Cash and Cash 
Equivalents
88%

Property Plant and 
Equipment

4%

Prepayments 
1%

Receivables
7%

 
PTACT reported a total asset base of $7,067,686 of which $5,450,000 is invested in term 
deposits with various financial institutions and $793,211 is held in demand deposit cash 
accounts for ongoing expenses. The balance of assets, $824,475 is made up of receivables 
of $507,181, prepayments of $38,367 and plant and equipment of $278,927. Total assets 
are $1,093,886 higher than the budget estimate of $5,974,000 and $798,302 lower 
compared to the same period in the 2013-14 year. 

The higher amount of assets compared to budget is attributable to:

 > higher Cash and Cash Equivalents as a result of an overall increase in fees received;

 > higher Receivables as a result of the remaining insurance claims to be received 
from the ACT Insurance Authority after the completion of the investigation into 
irregularities in client accounts;

 > higher value of plant and equipment as a result of a revaluation performed at 30 
June 2014 not anticipated in the budget; and

 > higher prepayments due to higher than anticipated number of invoices paid in 
advance for the 2015-16 financial year.

In comparison to the previous period, the decrease in assets occurred due to:

 > an increase in Cash and Cash Equivalents as a result of an overall increase in 
fees received;
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 > a decrease in Receivables as a result of the finalisation of the investigation into 
irregularities in client accounts.;

 > an increase in the value of plant and equipment as a result of asset purchases 
during the year; 

 > an increase in prepayments due to an increase in the number of invoices relating 
to the following financial year compared to the prior year.

Sustained Asset Base

The ability of PTACT to sustain its asset base is indicated by changes in net assets.

Figure 5 illustrates PTACT’s ability to maintain a strong net asset position.

Figure 5 - Summary Statement of Financial Position

TOTAL ASSETS TOTAL LIABILITIES NET ASSETS
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The above chart reflects audited figures as at 30 June 2014, actuals as at 30 June 2015 
and estimated outcomes as shown the Statement of Intent for 2014-15.

The net asset position continues to indicate an asset base capable of meeting the service 
requirements of clients of PTACT.

Liquidity

A common indicator for liquidity is the current ratio, which compares the ability to fund 
short-term liabilities from short-term assets. A ratio of less than 1 to 1 may indicate a 
reliance on the next financial year’s operating revenue to meet short-term debts. Table 1 
illustrates the liquidity position of PTACT.
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Table 13 - Current Ratio

Prior 
Year 

Actual 
$’000 
2014

Current 
Year 

Actual 
$’000 
2015

Current 
Year 

Budget 
$’000 
2015

Forward 
Year 

Budget 
$’000 
2016

Forward 
Year 

Budget 
$’000 
2017

Forward 
Year 

Budget 
$’000 
2018

Forward 
Year 

Budget 
$’000 
2019

Total 
Current 
Assets

7 866 6 785 5 757 7 378 8 076 8 799 9 533

Total 
Current 
Liabilities

3 188 2 050 1 368 2 193 2 561 2 708 2 799

Net 
Current 
Assets

4 678 4 735 4 389 5 185 5 515 6 091 6 734

Current 
Ratio 2.47:1 3.31:1 4.21:1 3.36:1 3.15:1 3.25:1 3.41:1

 
PTACT’s current ratio as at 30 June 2015 is 3.31 to 1, lower than the budgeted current 
ratio at 30 June 2015 of 4.21 to 1. This is due to the higher than anticipated balance of 
Cash and Cash Equivalents as well as an overall increase in Current Liabilities at 30 June 
2015. PTACT anticipates current assets to remain relatively stable and will maintain a 
strong level of liquidity.

Liabilities

PTACT’s total liabilities for the period ending 30 June 2015 were $2,246,608. This balance 
is $617,608 higher than the 2014-15 budgeted figure of $1,629,000 and lower than the 
actual balance as at 30 June 2014 by $1,152,856.
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Figure 6 - Components of Liabilities at 30 June 2015

Employee 
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The main fluctuation in liabilities, compared to the 2014-15 budget is:

 > higher employee benefits as a result of an increase in staffing levels, benefits 
accrued and salaries;

 > lower Current Other Liabilities resulting from no further requirement for a 
provision to be allocated to the Compensation of Trust Clients as a result of the 
investigation being finalised; and

 > lower payables is attributable to accounts being paid upon receipt.

In comparison to the previous period, the fluctuation in liabilities occurred due to:

 > a decrease in employee benefits as a result of staffing changes. New employees 
commencing with PTACT having lower benefits accrued in comparison to long term 
staff that have retired;

 > an decrease in Current Other Liabilities resulting from the finalisation of the 
investigation into Trust client irregularities;

 > a decrease in payables is attributable to accounts being paid upon receipt; and

 > an increase in Non-Current Liabilities as a result of the unwinding of the discount 
of the Provision for Make Good.

Financial Strength

The ‘financial assets to total liabilities ratio’ is an indicator of financial strength and reflects 
the ability to meet current and recognised future obligations from those assets capable of 
being converted to cash. Financial assets include cash, investments and receivables.
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Financial Assets to Total Liabilities Ratio

Prior 
Year 

Actual 
$’000 

2013-14

Current 
Year 

Actual 
$’000 

2014-15

Current 
Year 

Budget 
$’000 

2014-15

Forward 
Year 

Budget 
$’000 

2015-16

Forward 
Year 

Budget 
$’000 

2016-17

Forward 
Year 

Budget 
$’000 

2017-18

Forward 
Year 

Budget 
$’000 

2018-19

Total 
Financial 
Assets

7 301 6 750 5 727 7 343 8 040 8 762 9 495

Total 
Liabilities 3 399 2 247 1 629 2 442 2 561 2 708 2 799

Net Assets 3 902 4 503 4 098 4 901 5 479 6 054 6 696

Financial 
Assets to 
Liabilities 
Ratio

2.15:1 3.00:1 3.52:1 3.01:1 3.14:1 3.24:1 3.39:1

 
The ratio at 30 June 2015 as indicated in Table 14 is 3.02 to 1. The ratio of 3.02 to 1 is 
an increase from 2.17 to 1 at 30 June 2014. This shows that the liquidity of PTACT is 
adequate to meet its financial obligations. With financial assets to total liabilities ratios 
well in excess of 1:1, PTACT is well positioned to meet long term liabilities.

PTACT Historical Financial Performance (10 year period)

2005-06 2006-07 2007-08 2008-09 2009-10

APPROP. $605,000 $613,000 $631,000 $643,000 $655,000

REVENUE $3,212,571 $4,030,681 $3,980,105 $3,682,098 $3,543,000

EXPEND. $2,712,792 $3,083,142 $3,408,548 $3.799,612 $3,896,000

RESULT $499,779 $947,539 $571,557 ($117,514) ($87,276)

DIVIDEND $199,889 $473,769 $285,778 Nil Nil

STAFF (FTE) 29.6 31.6 32 34 34

2010-11 2011-12 2012-13 2013-14 2014-15

APPROP. $669,000 $682,000 695,000 706,000 706,000

REVENUE $5,007,132 $5,249,994 $5,040,986 $6,398,431 $6,531,796

EXPEND. $3,830,580 $4,495,960 $4,733,881 $6,182,022 $5,822,685

RESULT $1,176,552 $754,034 $307,105 $216,409 $709,111

DIVIDEND $588,276 $377,017 $153,553 $108,205 $354,556

STAFF (FTE) 35 39 39 40 42.8
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Notes

2000-04 Business Development Funding from ACT Treasury

2003-04 Loss relates to Long Service Leave liability

2005-06 Dividend reduced by $100K to cover cost of removal to 221 London Circuit

2006-07 Revenue injection of $527K from vacation of 4 Mort St

2008-10 Loss relates to Global Financial Crisis

2010-11 PTACT recorded its best ever financial result and highest dividend to government

2013-14 Reflects the effects of injection of appropriation for Official Visitors as well as the effect 
of expenditure and reimbursement of moneys relating to the investigation of financial 
irregularities.

2014-15 Highest revenue recorded.

C.2 FINANCIAL STATEMENTS

(Refer ANNEXURE - FINANCIAL STATEMENTS)

C.3 CAPITAL WORKS

No Capital Works were undertaken during 2014-15.

C.4 ASSET MANAGEMENT

NON-GOVERNMENT ASSETS
The Public Trustee manages significant non-government assets in its capacity as Trustee. 
These assets are not reported, as they are not within the scope of this requirement.

GOVERNMENT ASSETS
During 2014-15 no significant assets were added to, or removed from, the Public Trustee’s 
corporate assets register.  

VEHICLE
The only government assets directly managed by the Public Trustee are a commercial 
van which was sold during the year for $3,000 and replaced with a Volkswagen Golf at a 
cost of $21,000. These assets have been internally managed in respect to insurance and 
maintenance. PTACT carried out minor repairs and maintenance in addition to scheduled 
servicing during the year. Vehicles are insured through AON Insurance.
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WAREHOUSE
PTACT has title to a warehouse at 50-52 Grimwade Circuit, Mitchell. The asset is a trust 
asset and is unencumbered. The warehouse is used to store client effects relating to 
deceased estates and financial management clients. The warehouse may also be used to 
store confiscated criminal assets awaiting liquidation. The warehouse is part of a unit title 
development consisting of four units. Building insurance is sourced through the owners’ 
corporation whilst contents insurance is sourced through ACTIA.

The warehouse was inspected and valued in June 2013 by Herron Todd White at 
$290,000.00. Revaluation is conducted on a three-yearly basis. The warehouse contains 
no hazardous materials.

OFFICE ACCOMMODATION AND EQUIPMENT
PTACT employs 46 (42.8 FTEs) staff, all of which are accommodated in 620 m² on the 
Ground Floor, 221 London Circuit, Canberra City.

The ATLAS system is used to track and manage IT equipment.

C.5 GOVERNMENT CONTRACTING

PROCUREMENT OVERVIEW
During the reported year, PTACT engaged Ultradata to upgrade its Trust Accounting 
business system “TACT” from v 7.2 to v.7.3.  Ultradata was engaged on the basis that it is 
the sole supplier of TACT.

PTACT also engaged Design Managers Australia (DMA) to complete its web-based 
Unclaimed Money Online claims facility.  DMA was engaged on the basis of price and 
reputation through other ACT Government IT initiatives.

GOVERNMENT PROCUREMENT SERVICES
PTACT confirms that it has -

 > complied with the quotation and tender thresholds laid out in the Government 
Procurement Regulation 2007;

 > ensured all contractors have complied with their employee and industrial relations 
obligations;

 > partnered with Shared Services Procurement for all contracts which exceed 
$200,000 in value for goods and services, or $25,000 in value for works (in 
accordance with Commerce & Works Directorate Output 3.1 of Budget Paper 4); and

 > submitted all relevant contracts for review by the Government Procurement Board 
consistent with the provisions of the Government Procurement Regulation 2007.
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ADDITIONAL INFORMATION FOR PROCUREMENTS EXEMPTED FROM 
QUOTATION AND TENDER THRESHOLD REQUIREMENTS
Contracts in this category currently entered into and continuing include –

 > PriceWaterhouseCoopers (PWC) for services as asset/markets consultant 
following signing of a Letter of Engagement in February 2011– Cost per report is 
$5,500 as required.  PTACT is in the process of reviewing its engagement with PWC 
following a decision, on the advice of the Public Trustee Investment Board to adopt 
a fully passive fund management regime.  The engagement will change from four 
quarterly reports to one annual report ($5,000) in addition to a five yearly strategic 
review ($11,000).

 > Vanguard Investments Australia – Contract for the supply of Fund Manager 
Services in connection with PTACT’s International Equities Fund and Listed 
Property Fund. Fee confirmed at 9 basis points – Accessed under existing contract 
with ACT Treasury.

 > Tasman Asset Management Limited trading as Tyndall for services as Fund 
Manager for Australian Equities Common Fund – Rate .66% - contract dated 
November 2005. This contract terminated during the financial year.

 > BNP Paribas (formerly Asteron) – for custodian services in respect to the Public 
Trustee’s Australian Equities Fund - Rate .1% - Contract dated November 2005. 
Once again, this contract terminated during the reported year.

 > Ultradata for use under licence and technical support of the TACT trust accounting 
business system. Annual Licence fees are in the order of $99,000.00.

 > DPL - licence fees of $24,043.17 for ongoing use of the Chameleon Wills 
Drafting Software.

 > I & H Development - for maintenance of the Unclaimed Money database. Services 
provided on an ad hoc basis as and when required at an agreed hourly rate.

 > ICT Shared Services - for Taxation Assistant software licence on an annual basis $1,386.

 > LyntonAust - for hosting and administering two websites for PTACT and 
GreaterGood. The rate is in the order of $5,000.00 pa per website.

 > Engagement of KPMG Forensics in respect to the investigation of financial 
irregularities. KPMG is on the JACS panel of providers and the cost was recovered 
through ACTIA.

SOCIAL PROCUREMENT
As PTACT did not undertake any reportable procurement activities during the year, no 
social procurement outcomes are reported.
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C.6 STATEMENT OF PERFORMANCE

Refer C.2 FINANCIAL STATEMENTS above and ANNEXURE - FINANCIAL STATEMENTS.



D. 
NOTICES OF NON 
COMPLIANCE
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D.1 DANGEROUS SUBSTANCES

The Public Trustee for the ACT has not committed an infringement notice offence against 
the Dangerous Substances Act 2004 and accordingly, no statement is required.

D.2 MEDICINES, POISONS AND THERAPEUTIC GOODS

The Public Trustee for the ACT has not committed an infringement notice offence 
against the Medicines, Poisons and Therapeutic Goods Act 2007 and accordingly, no 
statement is required.



AGENCY SPECIFIC ANNUAL 
REPORT REQUIREMENTS
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PART 4 - AGENCY SPECIFIC ANNUAL REPORT REQUIREMENTS

REPORT RELATES TO LEGISLATION - CONFISCATION OF CRIMINAL 
ASSETS ACT 2003 SECTIONS 102 AND 103 

S.102 NOTICE OF SALE, MODIFICATION OR DESTRUCTION OF 
RESTRAINED PROPERTY BY PUBLIC TRUSTEE
Under S.102 (1) of the Act, the Public Trustee must give written notice of a proposed sale, 
modification or destruction of restrained property under S.101 (the proposed action) to—

(a) the owner of the property (if known); and

(b) anyone else the public trustee believes may have an interest in the property.

During the year, the Public Trustee gave notice in the following matter under S.102 of 
the Confiscation of Criminal Assets Act 2003 (COCA). The matter relates to restrained 
residential premises registered in the name of a person convicted of a serious offence by 
the Supreme Court of the ACT. 

PTACT sought to dispose of the property by sale. Fourteen days after the person was 
convicted of a serious crime the Director of Public Prosecutions sought and obtained a 
forfeiture order under S.60 of COCA. The Lands Title Registrar will not provide PTACT with 
a Vesting Order unless a Forfeiture Order has been secured. 

Under Section 102 of COCA the PTACT must perform the following-

 > give written notice of a proposed sale, modification or destruction of restrained 
property under Section 101 of COCA; and 

 > inform the owner of the property (if known); and anyone else the Public Trustee 
believes may have an interest in the property. 

In accordance with COCA, PTACT contacted the person as well as the mortgagee. After 
obtaining the Vesting Order PTACT contacted two real estate agents for evaluations and 
then chose one to sell the property. PTACT remained in contact with the mortgagee 
throughout the process and upon settlement disbursed monies to the mortgagee and 
placed the balance of $96,099.31 into the COCA fund managed by the PTACT. 

PTACT is uniquely placed to implement COCA procedures through our extensive 
experience in property transactions. 

103 EMERGENCY MODIFICATION OR DESTRUCTION OF RESTRAINED PROPERTY
S.103(1) of the Act applies if the Public Trustee considers that restrained property is a 
serious threat to public health or safety and places an onus upon the Public Trustee to 
notify specified persons in the event that assets are destroyed or disposed of.

In dealing with Confiscated Criminal Assets, the Public Trustee frequently authorises ACT 
Policing to take possession and dispose of certain assets that are deemed to be a serious 
threat to public health or safety. 
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These may include, but are not limited to -

 > hydroponic equipment commonly used for the production of marijuana;

 > chemicals commonly used in the manufacture of illicit drugs and other  
drug paraphernalia; 

 > firearms and ammunition;

 > modified vehicles; and

Current practice involves a number of different means of disposal or remediation 
depending upon the nature of the asset.  In certain cases, assets are immediately 
destroyed.  In other cases, with some level of remediation, the assets may be able to be 
disposed of by sale.  

PTACT also deals with unsafe residential or commercial buildings (asbestos, illegal 
works). Where a residential or commercial property has been found to be identified on the 
Asbestos Register maintained by ACT Government, the property is routinely dealt with in 
accordance with established processes.

PTACT has prepared a draft Memorandum of Understanding (MOU) with ACT Policing to 
establish an agreed means by which assets posing a serious threat to public health or 
safety may be seized and dealt with, without delivery to PTACT.  The MOU is currently the 
subject of negotiation between PTACT and ACT Policing.
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M.1 COMMUNITY ENGAGEMENT ACTIVITIES

During the year no formal community consultation was undertaken however PTACT 
undertook the following community engagement activities –

Form of community engagement Outcome

Seniors Week seminar - March 2015. Community educated on estate planning.

Life’s Reflection and Multicultural Festival 
Sanctuary sponsorship - $4,000.

PTACT engaged with Seniors and 
demonstrated their value to the community.

Continuing and increased funding to charity  
in the ACT.

A record charitable distribution of $614,617,00 
for 2014-15 through GreaterGood.

Demonstrating the value of Workplace Giving 
to new staff through induction and the JACS 
Intranet.

JACS staff workplace giving scheme 
‘JACS4GreaterGood’ now has a corpus of 
$147,134. The 2015 distribution of $3,900 
was presented to Di Lucas on behalf of the 
Domestic Violence Crisis Service.

Participation in the annual Canberra 
Retirement and Lifestyle Expo.

Community educated about estate planning.

Participation in the annual ACT & Region 
Indigenous Expo. 

Raised awareness of career and education 
opportunities including support services 
available to Aboriginal and Torres Strait 
Islander people living in the ACT Region.

Addressed community groups on 22 occasions. Community educated on estate planning

Conducted Wills Week in October 2014 
including two free public seminars.

Community educated on estate planning.  
A free Will was provided to all attendees.

Conducted home/hospital/hospice visits to 
clients to prepare Wills and Enduring Powers 
of Attorney. 

Mobility issues and social isolation is 
overcome in respect to Wills and EPAs.

Participated in joint government/industry 
estate planning forum.

Public and private sector practitioners 
informed about complex estate administration 
and trust issues.

Participated in ACT Law Society Elder  
Law Committee.

Sharing information/experiences/ development 
of laws in Elder Law matters.

PTACT has daily interaction with the community to increase the number of people who are 
aware of the importance of having an up to date Will and Enduring Power of Attorney and 
are willing to appoint the Public Trustee as executor or attorney. Through GreaterGood, 
PTACT seeks to maximise the level of philanthropy provided to the ACT community. 
PTACT has made significant progress towards this through appropriate public awareness 
programs as follows -

 > PTACT and GreaterGood websites and a GreaterGood Facebook;

 > Advertisements and editorials in the Canberra Times “Start Living” lift-out each 
month as well as for special promotions including Seniors Week and Wills Week;
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 > Advertisements in the Seniors Booklet, ACT Hospitals Services Guide and Yellow 
Pages; and

 > PTACT brochures/fact sheets in Canberra Connect shop fronts.

 > PTACT has published several newsletters in the reported period under the titles 
“Going Public” and “GreaterGood e-News”.

PTACT is regularly requested to make presentations at succession law events and at 
public forums about our services.

A number of our Fact Sheets have been translated into five non-English speaking 
languages and these have been published to the PTACT website.

PTACT’S CUSTOMERS REPORTED
PTACT conducts a continuous customer survey against a range of criteria on a reply-paid post 
basis. The survey is also provided in electronic form for clients visiting PTACT’s website.

Clients are surveyed about a range of issues including -

 > ease of contact/access;

 > efficiency;

 > friendliness;

 > whether they understood the advice provided;

 > which business unit they dealt with; and

 > whether they would recommend PTACT to others in the community.

The Public Trustee personally responds to any survey response where the level of service 
did not meet client expectations.

During the reported year 115 clients responded to our survey with 95% of clients reporting 
that the Public Trustee met or exceeded their expectations, against 99% reported for the 
same period last year. Of all clients surveyed, 64% responded that PTACT exceeded their 
expectations, 31% felt that PTACT met their expectations, 4% did not provide a rating and 
1% of respondents found PTACT below expectation.

REPRESENTATION ON EXTERNAL FORUMS
PTACT subscribes to a number of important forums, through which issues of community 
importance are discussed, negotiated and lobbied. These include –
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Forum Description

State/Territory 
Public Trustees’ 
forum

PTACT maintains a co-operative, working relationship with State/
Territory Public Trustees through bi-annual meetings*. Public Trustees 
cooperate in the development of products and services, leveraging 
value and price from suppliers (incl superannuation) and also in 
benchmarking. Public Trustees also cooperate in responding to issues 
of national importance eg National Disability Insurance Scheme, Ageing 
and Disability inquiries etc.

Australian 
Guardianship and 
Administration 
Council (AGAC)

PTACT is a member of AGAC, a national forum of agencies whose role is 
to protect adults who have a disability that impairs their capacity to make 
decisions and manage their affairs. Agencies include Public Trustees, 
Public Advocates, Public/Adult Guardians, Protective Commissioners 
as well as Boards and Tribunals. AGAC meets bi-annually*. The Public 
Trustee undertakes a secretarial role for AGAC and responded to 17 
national requests for assistance made through the AGAC Website Contact 
Form. Two meetings were held in the reporting period.

Financial Services 
Council Inc (FSC)

The FSC represents Australia’s retail and wholesale funds management 
businesses, superannuation funds, life insurers, financial advisory 
networks and trustee industry including Public Trustees. The FSC 
promotes best practice for the financial services industry by setting 
mandatory standards for its members and providing guidance notes to 
assist in operational efficiency. The Public Trustee is a member of the 
FSC’s Trustee Board Committee. PTACT maintains representation on the 
Regulatory Policy, Education, Taxation and Estate Planning Committees.

Financial Planners’ 
Association ACT 
Chapter

PTACT retains membership of the Financial Planners’ Association 
through its Manager, Investment and Funds Management Section. 

Financial Services 
Institute of 
Australasia

PTACT is a member of the Financial Services Institute of Australasia. A 
number of PTACT staff achieved qualifications in financial planning and 
management through the Institute.

Philanthropy 
Australia

GreaterGood is a member of Philanthropy Australia, the national peak 
body for philanthropy.

COTA (ACT) PTACT is a member of the Council on the Ageing (COTA (ACT)). COTA 
(ACT) is the peak older person’s organisation in Australia representing 
issues at Territory and Federal levels. COTA (ACT) has conduct of ACT 
Seniors Week activities as well as the ACT Seniors Card Directory 
through which PTACT advertises.

Joint ACT industry/
government forum 
on estate planning 
and Elder Law 
Committee

The Public Trustee is represented on these joint industry/government 
forums on succession planning.

Law Society of  
the ACT

PTACT is a member of the ACT Law Society. The current Executive 
Director of the Society is Chair of GreaterGood. A number of PTACT staff 
are practising solicitors and members of the Society. PTACT staff access 
continuing legal education through the Society.

CPA Australia Several PTACT staff members are registered as Associate Members of 
the CPA.

* meetings are arranged to coincide where possible. 
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Prof Ben White (QUT), Assoc Prof Jill Wilson (UQ) and Assoc Prof Cheryl Tilse (UQ) presenting “Having the 
Last Word” to Public Trustee Andrew Taylor on the culmination of a 4 year study on will-making in Australia.
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JUSTICE AND 
COMMUNITY SAFETY
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N.1 BUSHFIRE RISK MANAGEMENT

This section is not relevant to PTACT’s operations.

N.2. FREEDOM OF INFORMATION

STATEMENT UNDER S.7 FREEDOM OF INFORMATION ACT 1989

Establishment

PTACT incorporates the functions previously undertaken by the Curator of Estates of 
Deceased Persons, in addition to a full trustee service similar to those undertaken by 
trustee corporations and Australian Public/State Trustees.

Functions

PTACT’s principal functions are -

 > Preparation of Wills where appointed as Executor.

 > Preparation of Enduring Powers of Attorney where engaged as attorney for 
financial management.

 > Estate Administration where appointed as executor or under letters of administration.

 > Trust Administration for minors or for those unable to manage their assets.

 > Financial Management for persons with a decision-making disability.

 > Funds administration/investment government and non-government trusts.

 > Asset management under the Confiscation of Criminal Assets Act 2003.

 > Managing specified unclaimed moneys.

 > Examination of accounts prepared by private financial managers appointed by ACAT.

 > Administration of GreaterGood - The Capital Region Community Foundation.

 > Act as Chair, ACT Official Visitors Board.

Arrangements for external participation

The Public Trustee Investment Board provides direction on investment practice and funds 
management. The Chief Finance Officer, ACT Courts Administration acts as external 
representative and Chair on the Public Trustee’s Internal Audit Committee.

Categories of documents

Categories of documents held include -

 > Deceased Estate files

 > Enduring Powers of Attorney
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 > Files of persons whose property is managed under Powers of Attorney or ACT Civil 
and Administrative Tribunal orders

 > Investment Board minutes

 > Tax return files

 > Trust files

 > Wills

(This information is strictly confidential and is available only to persons with a legal right 
to the information.)

Facilities for access

All requests under the Freedom of Information Act 1989 are directed to the Public Trustee.

STATEMENT UNDER S.8 FREEDOM OF INFORMATION ACT 1989
The following documents are used by or provided by the Public Trustee for the purposes 
of making a decision or recommendation –

 > Current Determination of fees and commissions

 > Trust files *

 > Deceased Estate files*

 > Financial Management (Order of ACAT) files*

 >  Investment Board Agenda and Minutes

 > Income Tax files*

 > Wills/Powers of Attorney*

 > Unclaimed Moneys Records*

 > Confiscation of Criminal Assets files*

 > Practice Manual and staff directions

(*Confidential and available only to authorised persons)

STATEMENT UNDER S.79 FREEDOM OF INFORMATION ACT 1989
During the reported year, 3 approaches were made to PTACT for access to records under 
the Freedom of Information Act 1989.

A Freedom of Information Statement is contained in the Justice and Community Safety 
Directorate’s Annual Report for 2014-15. PTACT utilises the services of the JACS 
Directorate to respond to FOI requests.
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N.3. HUMAN RIGHTS

EDUCATION AND TRAINING
During the year, PTACT continued to participate in forums in respect to the issue of 
supported decision-making as an adjunct to substitute decision-making. No further 
formal human rights training was provided to PTACT staff during the reported year.

A number of PTACT staff participated in the Human Rights E-Learning Challenge during 
the reported year.

INFORMATION
PTACT embraces ACT Public Service values and signature behaviours of Respect, 
Integrity, Collaboration and Innovation. Our Staff Code of Conduct establishes expected 
standards of behaviour for staff including –

 > treating members of the public and work colleagues with the highest level of 
courtesy and sensitivity to their rights; and

 > refraining from engaging in or condoning sexual harassment or discrimination on 
the basis of gender, transgender, marital status, pregnancy, sexual preference, 
disability, age, race, religion, political conviction or carer’s responsibilities.

PTACT continued to participate in a review of ACT rights protection agencies within 
JACS to examine whether existing arrangements meet the needs of ACT citizens and 
to ensure that human rights are protected. A submission was mad in response to the 
ACT Government’s Discussion Paper, “Designing a Model for the Effective Protection of 
Human Rights” released for comment on 20 April 2015.

The paper proposes a model for the effective protection of human rights in the ACT 
including that the Public Guardian functions of the current Public Advocate of the ACT 
(PAACT) be co-located within the Public Trustee for the ACT (PTACT).

PTACT’s response was made in terms of the benefits and risks of merging the Public 
Guardian functions with those of the Office of the Public Trustee.

LIAISON
PTACT is a member of the Australian Guardianship and Administration Council (AGAC).

Through AGAC, PTACT continued to make representations to government in respect to a 
number of issues affecting personal rights.

REVIEWS
Through AGAC, PTACT is apprised of and influences human rights issues relating 
to Guardianship, Administration and Public Trustee matters in other Australian and 
international jurisdictions. PTACT continues to work with AGAC to remove legislative 
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barriers caused by the failure of jurisdictions to recognise each other’s Enduring Powers 
of Attorney (EPA).

During the year PTACT recommended a number of changes to ACT Legislation many of 
which affect rights.

LITIGATION
The Public Trustee is appointed as Financial Manager by the ACT Civil and Administrative 
Tribunal (ACAT) for persons with impaired decision-making ability in approximately 50% 
of cases. This appointment brings with it a discipline to constantly balance the need for 
intervention in people’s lives against their perceived wishes. PTACT seeks to impose the 
minimal impact necessary, mindful of their rights and we encourage and assist protected 
persons to live in the general community as independently as possible.

PTACT acts in a range of rights protection capacities, assisting persons either with an 
age related or intellectual disability. Additionally, as executor, the Public Trustee acts to 
protect the interests of will-makers. Our responsibilities also involve legal representation 
for clients.

During the year, PTACT litigated in respect to issues such as –

 > new or existing financial management orders by ACAT;

 > the defence of its role as executor and trustee; and

 > the making of Personal Protection (Workplace) Orders to protect PTACT staff.

N.4 LEGAL SERVICES DIRECTIONS

The Law Officers Act 2011 (the Act) was established to create the Offices of Attorney-
General, Solicitor-General and the Government Solicitor. Under S.15 of the Act PTACT 
is required to report on measures taken to ensure compliance with the Law Officers 
(General) Legal Services Directions 2012 and Model Litigant Guidelines 2010.

COMPLIANCE WITH LEGAL SERVICES DIRECTIONS
The Directions cover issues such as -

 > outsourcing of legal work; and

 > use of in-house lawyers as approved by the Attorney-General.

PTACT is a government owned Territory authority. Under its Statement of Intent with 
the ACT Treasurer, the Public Trustee is required to operate under a commercial 
model. The functions and responsibilities of the Public Trustee are akin to those of a 
Trustee corporation or a legal practice in that the office acts as a consultant in respect 
to succession law matters and provides commercial legal services to the community 
including Trust creation and administration, Will drafting, Enduring Power of Attorney 
drafting and Estate Administration.
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The Public Trustee exists to provide services to the ACT Community. On the other hand, 
the ACT Government Solicitor (ACTGS) exists to represent the ACT Government and the 
provision of legal services to individual members of the community is outside of the scope 
of the ACTGS. The ACTGS has agreed to the creation of Legal Officer positions within PTACT 
to employ appropriately qualified persons to satisfy its succession law responsibilities.

PTACT does not undertake litigation in respect to government matters however litigation 
is undertaken on behalf of our trust, estate and financial management clients. In that 
regard we may brief external practices in accordance with the Model Litigant Guidelines.

COMPLIANCE WITH MODEL LITIGANT GUIDELINES
Arrangements have been made through the Public Trustee’s Declaration by Service 
Providers to ensure that providers of legal services are aware of the Law Officer (Model 
Litigant) Guidelines 2010 and apply them in the representation of the Public Trustee and 
its clients.



O. 
PUBLIC SECTOR STANDARDS 
AND WORKFORCE PROFILE
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O.1. CULTURE AND BEHAVIOUR

The Public Trustee for the ACT has been appointed as JACS Executive Sponsor for 
Respect, Equity and Diversity (RED) for four years.  PTACT has maintained a Contact 
Officer since the commencement of the RED framework.  Since commencement of the 
framework, a number of concerns were raised with the Contact Officer, principally related 
to mutual respect.

In the 2014 JACS Staff Survey, PTACT staff reported positively in all categories of Trust/
Direction/Culture against the 2012 survey as follows –

Trust/Direction/Culture: Industry Norm PTACT 2012 PTACT 2015

Opportunities satisfaction 50% 49% 50%

Fairness satisfaction n/a n/a 30%

Equality satisfaction n/a n/a 17%

Very optimistic about future 50% 49% 52%

Climate of trust and respect 44% 49% 58%

High trust in senior directorate executive 46% 39% 42%

Proud of successes/achievement of PTACT 59% 51% 55%

Strong sense of purpose and direction 48% 24% 35%

Staff want to improve the way things work 63% 65% 65%

Change - better things to come for me 47% 38% 52%

High trust in my leadership team 46% 43% 45%

Can do mentality 49% 35% 39%

  
In respect to Bullying and Harassment staff reported the following –

Bullying/Harassment: (B&H) Industry Norm PTACT 2012 PTACT 2015

Staff agreeing that PTACT is free from 
client B&H

56% 37% 24%

Staff agreeing that PTACT is free from 
manager/supervisor B&H

70% 61% 81%

Staff agreeing that PTACT is free from  
co-worker B&H

67% 60% 68%

Staff belief that if they were a victim of 
B&H it would be adequately addressed

57% 56% 45%

Significant improvement in the last 12 
months to address B&H in the workplace

48% 47% 55%
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PTACT staff reported that PTACT was a truly great place to work (63%) against 65% for 2012.

O.2. PUBLIC INTEREST DISCLOSURE

S.11 of the Public Interest Disclosure Act 1994 requires the Public Trustee to establish 
and maintain procedures to facilitate disclosures about improper conduct or wrongdoing 
by the office.

PTACT is subject to the JACS Public Interest Disclosure Policy. The policy seeks to provide 
assistance to people who seek to disclose matters under the Act. Persons interested in 
making a disclosure in respect to the Public Trustee may do so to the Executive Director - 
Governance JACS or, if unavailable, through the JACS Internal Audit Committee.

No public interest disclosures were made during 2014-15.

O.3 WORKFORCE PROFILE

OUR STAFFING PROFILE

 
Full Time Equivalent Staff and Headcount by Gender

Female Male Total

FTE by Gender 33.8 9.0 46

Headcount by Gender 37 19 46

% of Workforce 80.4% 19.6% 100%
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Classifications

Classification Group Female Male Total

Administrative 
Officers

35 4 39

Executive Officer 0 1 1

Legal Officers 0 1 1

Senior Officers 2 3 5

TOTAL 37 9 46

Employment Category by Gender

Employment 
Category Female Male Total

Casual 0 0 0

Permanent Full-time 24 8 32

Permanent Part-time 5 0 5

Temporary Full-time 6 1 7

Temporary Part-time 2 0 2

TOTAL 37 9 46

Average Length of Service by Gender

Gender Ave years of service

Female 6.1

Male 13.9

TOTAL 7.7

Age Profile

Age Group Female Male Total

Under 25 0 0 0

25-34 4 4 8

35-44 10 1 11

45-54 13 1 14

55 and over 10 3 113
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Agency Profile

Branch/Division FTE Headcount

Public Trustee 42.8 46

TOTAL 42.8 46

Headcount by Diversity

Diversity Group Headcount % of Total Staff

Aboriginal/Torres Strait 0 0.0%

Culturally & Linguistically Diverse 11 23.9%

People with a Disability 0 0.0%

Recruitment and Separation Rates

Office Recruitment rate Separation rate

Public Trustee for the ACT 5.5% 11.0%

TOTAL 5.5% 11.0%

Recruitment and Separation Rates by Classification Group

Office Recruitment rate Separation rate

Administrative Officers 6.6% 9.9%

Legal Officers 0.0% 78.8%

Senior Officers 0.0% 0.0%

TOTAL 5.5% 11.0%
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P. 
TERRITORY RECORDS
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P.1. TERRITORY RECORDS ACT 2002

 PTACT’s Records Disposal Schedule is published on the ACT Legislation Register and a 
records management framework has been implemented in accordance with the schedule.

One PTACT staff member attended training in Records Management during the reported year.

A declaration under S.28 of the Territory Records Act 2002 has been granted to prevent 
public access to PTACT’s client files including client files of the former Curator of Estates 
of Deceased Persons.  The application was granted on 4 July 2008 (Exemption no 97).

The following table sets out details of PTACT’s Records Disposal Schedule -

Records Disposal Schedule Name Effective Year and Notifiable Instrument No.

PTACT Records Disposal Schedule February 2006 NI 2006-30
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PUBLIC TRUSTEE INVESTMENT BOARD
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COMPLIANCE INDEX

A. TRANSMITTAL AND FOREWORD 1

TRANSMITTAL CERTIFICATE 2

PUBLIC TRUSTEE’S FOREWORD 3

B. ORGANISATION OVERVIEW AND PERFORMANCE 7

B.1. ORGANISATIONAL OVERVIEW 8

B.2 PERFORMANCE ANALYSIS 19

B.3 SCRUTINY 29

B.4 RISK MANAGEMENT 31

B.5 INTERNAL AUDIT 33
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C.5 GOVERNMENT CONTRACTING 60
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D.1 DANGEROUS SUBSTANCES 64

D.2 MEDICINES, POISONS AND THERAPEUTIC GOODS 64

AGENCY SPECIFIC ANNUAL REPORT REQUIREMENTS 65

PART 4 - AGENCY SPECIFIC ANNUAL REPORT REQUIREMENTS 66

M. COMMUNITY ENGAGEMENT AND SUPPORT 69

M.1 COMMUNITY ENGAGEMENT ACTIVITIES 70

N. JUSTICE AND COMMUNITY SAFETY 75

N.1 BUSHFIRE RISK MANAGEMENT 76
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N.4 LEGAL SERVICES DIRECTIONS 79
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O.3 WORKFORCE PROFILE 83
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ALPHABETICAL INDEX

A
Asset Management —  8, 59
Auditor-General —  29, 30, 38

B
Bushfire Risk Management —  76

C
Capital Region Community Foundation —  8, 11, 15, 16, 48, 49, 76
Capital Works —  59
Community Engagement —  70

F
Fraud Prevention —  34, 35
Freedom of Information —  76, 77
Funds Management —  9, 12, 16, 72

G
Glossary of Abbreviations and Acronyms —  188
Governance —  18, 83
Government Contracting —  60
Government Trust Moneys —  23

L
Learning and Development —  11, 39, 40, 42

M
Management Committee —  9, 11, 18, 33
Minister —  5, 9, 10, 17, 38
Model Litigant Guidelines —  79, 80

O
Official Visitors Board —  11, 18, 76, 178
Ombudsman —  29, 42

P
Products and Services —  4, 26, 72
Prudent Person Investment Principle —  16, 18, 20, 23, 34
Public Trustee Investment Board —  9, 10, 11, 15, 17, 18, 21, 31, 61, 76, 176
Public Trustee’s Foreword —  3

R
Risk Management —  9, 18, 31, 32, 37, 48

S
Staffing Profile —  83
Statement of Performance —  12, 29, 30, 62
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T
Taxation Services —  27

W
Wills —  9, 13, 17, 19, 26, 28, 40, 61, 70, 76, 77
Workplace Health and Safety —  32, 33, 34, 39, 48
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GLOSSARY OF ABBREVIATIONS AND ACRONYMS

ACAT Australian Capital Territory Civil and Administrative Tribunal.

ACNC Australian Charities and Not-for-profits Commission

AFL Australian Football League.

AGAC Australian Guardianship and Administration Council.

AUSTRAC Australian Transaction Reports and Analysis Centre.

AWA Australian Workplace Agreement.

CAT Confiscated Assets Trust Fund

COMMBIZ Commonwealth Bank - Business.

COTA Council on the Ageing.

CPA Certified Practicing Accountant.

CSO Community Service Obligations. Those obligations to the community that 
the ACT Government purchases from the Public Trustee.

EDRMS Electronic Document and Records Management System

EPA Enduring Power of Attorney - A formal instrument by which one person 
empowers another to represent him/her, or act in his/her place for 
certain purposes. An Enduring Power of Attorney continues to have 
effect after a person loses mental capacity.

ESD Ecologically Sustainable Development.

FMA Financial Management Act 1996.

FTE Full time equivalent.

FSC Financial Services Council

GFC Global Financial Crisis.

GST An indirect broad based consumption tax built into the price of specified 
goods and services and collected at point of sale.

JACS Justice and Community Safety Directorate.

JACS IM/ICT  JACS committee for information management and information and 
communication technology

JACSCOM JACS Communication. A representative forum for JACS Directorate 
executives and statutory office-holders.
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MACA Ministerial Advisory Council on Ageing.

MDA Management Discussion and Analysis

MOU Memorandum of Understanding.

OH&S Occupational Health and Safety.

PTACT Public Trustee for the Australian Capital Territory.

PWC  PricewaterhouseCoopers

QA Quality Assurance.

SOG  Senior Officer Grade (Classification).

SOHO Statutory Office-Holders. A representative forum comprising JACS 
statutory office holders.

SBMP Strategic Bushfire Management Plan

TACT Trust Accounting (System)

TCA Trustee Corporations of Australia Inc.
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GLOSSARY OF TECHNICAL TERMS

Attorney A person appointed by another to act in his or her place or 
represent them.

Common Fund A fund held by more than one person to enable a greater return 
on the shared investment.

Criminal Assets Items of value obtained by illegal or criminal acts, forfeited 
under the Confiscation of Criminal Assets Act 2003.

CSO Community Service Obligations. Those obligations to the 
community that the ACT Government purchases from the 
Public Trustee and broadly include financial management 
services under order of the Guardianship and Management 
of Property Tribunal, Enduring Powers of Attorney, Welfare 
Funerals, AFP call-outs, examination of external financial 
manager’s accounts, deceased estates less than $100,000 and 
Trusts less than $100,000.

Current Ratio The ratio of current assets to current liabilities.

Enduring Power of Attorney A formal instrument by which one person empowers another to 
represent him/her, or act in his/her place for certain purposes. 
An Enduring Power of Attorney continues to have effect after a 
person loses capacity.

Estate The sum of the transmittable assets less the liabilities of a 
person, especially of a deceased, a bankrupt or beneficiary.

Executor The person or company appointed by a Will to administer an 
estate in accordance with the terms.

Financial Manager A person appointed under order of the Guardianship and 
Management of Property Tribunal to make financial decisions 
in relation to a person’s financial matters, or a matter affecting 
that person’s property for persons were the person has impaired 
decision making ability and is incapable of managing those 
matters (eg bank accounts or property or shares). A Financial 
Manager may make financial decisions for the represented 
person. Most financial management orders are permanent.

Funds Manager A person or organisation responsible for investing moneys on 
behalf of another.

Goods and Services Tax An indirect broad based consumption tax built into the price of 
specified goods and services and collected at point of sale.

Guardian  A substitute decision-maker appointed under order of the 
Guardianship and Management of Property Tribunal, to make 
decisions relating to the health and welfare of a person with 
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impaired decision-making ability. A guardian is appointed for 
a specific time and with specific functions (eg where to live, 
what services they will receive and what medical treatment they 
should receive).

Investment Strategy A plan distributing assets amongst various investments for 
future financial return or benefit.

Liquidity  Available cash or the capacity to obtain it on demand.

Long Term Liability  Payment not required within 12 months or liabilities not 
classified as current.

Manager  A person appointed pursuant to the Guardianship and 
Management of Property Act 1991 to manage the financial and 
property affairs of a represented person (ie having impaired 
decision-making ability).

Minor  A person under the age of legal majority ie under 18 yrs.

Procurement  Acquisition of good, services and works by Territory entities.

Prudent Person Principle  A legal rule requiring investment advisers to only make 
investments for their clients’ discretionary accounts that a 
“prudent person” would make.

Public Interest Disclosure  A report made under “whistleblower” legislation under which 
a person may confidentially report any corrupt, illegal or 
fraudulent acts in the public sector.

PT Investment Board A board established under S.47 of the Public Trustee Act 1985 
to advise the Public Trustee on investment and related matters.

Risk Profile  An individual’s sensitivity to volatility of investments.

Statement of Intent A statement under S.58 of the Financial Management Act 1996 
setting out the activities, objectives and performance criteria of 
the authority for the year and relating to the ownership by the 
government in a territory authority or entity.

Sustained Asset Base Ability to sustain asset base indicated by changes in net assets.

Trustee A person who holds property in trust for another.

Unclaimed Moneys Moneys surrendered to the Public Trustee on behalf of the 
Territory under the Unclaimed Moneys Act 1950.

Will A written statement made by an individual, which provides for 
the disposition of property upon death.

Workplace Diversity The bringing together of different races, genders, cultures, 
abilities, ages, sexual orientations, family structures, lifestyles 
& experienced backgrounds in the workplace.
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