
takes
flight

CTM

Annual 
Report 

2011

travelctm.com



Chairman’s Report   3
Managing Director’s Report  6
The CTM Growth Story  9  
Our 3 Pillars of Growth  11  
Our Technology   12  
Innovative mobile based platforms 13  
Our People   15  
Our Clients   19  
Events    21  
Award Winning Performance  23  
Leadership Team   25
Directors    26
Annual Financial Report  27

travelctm.com

CTM Annual Report 2011 2CTM Annual Report 20111



Travel Management Limited (CTM) as a listed 

support.

Tony Bellas 
Chairman
Corporate Travel Management Limited
24 August 2011

chairman’s 
report

2011 to all shareholders registered on 5 

Tony Bellas 
Chairman, CTM

It is particularly pleasing to 
report that the Company 
has exceeded its prospectus 
forecasts for TTV, revenue and 
earnings, reflecting the strength 
of its business model and the 
dedication and skill of the 
management team and sta!.
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Dear Shareholders,

managing 
director’s 
report 

Since the company’s inception 
17 years ago, CTM has grown 
from strength to strength and 
enjoyed year on year growth. 

Jamie Pherous
CEO/Managing Director
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Business drivers

-

-

-

assist-u and u-track

Jamie Pherous
Managing Director
Corporate Travel Management Limited

Positioning for the future
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Cavalier
(CTM Auckland NZ)
TTV $10m 
FY TTV $12m*

the ctm growth story

20112008

Sta! to 
Revenue

Travelcorp
(CTM Sydney/
Perth/Melbourne)
TTV $65m 
FY11 TTV $80m*

21
6 
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36
9 

st
a!

$235m  
TTV

$502m  
TTV

-

-

Over the last five financial years, 
the Company has achieved 
compound annual growth in 
earnings (EBITDA) of 44%, 
despite the Global Financial Crisis.

 

Top 100

business opportunities

-
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2002/032001/022000/01

Travelogic
(CTM Sydney/Perth)
TTV $75m 
Fully Integrated

Debretts
(CTM Perth)
TTV $34m 
 FY11 TTV $60m*

CTM O"ce 
Sydney
FY11 TTV $200m*

2010/11

Travel 
Manager 

for 14  
of the

ASX 100

AFTA award - Best National Corporate Travel Manager

* Forecast
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$502m 
TTV has grown from 
$16m in FY2001 to 
$502m in FY2011

Rhodes Corp.
(CTM Melbourne) 
TTV $2.8m 
 FY11 TTV $50m*

109



 

 

the 3 pillars 
of our growth
Three key pillars underpin 
our growth strategy. 
People, Technology 
and Clients. 

our technology

People
Technology Clients

We partner with proven 
technology providers, to 
tailor systems which reflect 
client requirements based 
on their feedback.

1211



 

upon itinerary

-

-

-

-

u-track
global mapping technology to track, report and communicate with travellers in an emergency

innovative mobile-based platforms

Our powerful mobile-based 

platforms assist-u and u-track are 

the newest additions to CTM’s 

technology suite and deliver an 

integrated mobile travel solution 

which touches all facets of our 

clients’ travel management 

programs.assist-u 
market-leading traveller assistance 

services on any mobile device 
assist-u: Welcome to the Grand Hotel. 
Remember that internet and breakfast is 
included in your hotel rate. Please check 
your bill for accuracy on check-out.

assist-u: Welcome to Singapore. 
We recommend a taxi to the city. 
Please note that some taxis do not 
accept credit card, cash is required. 
Approx 25-30 Singapore dollars.



 

our people
Matt Cantelo
General Manager for NSW

Corporate Travel Management

Tenure with CTM: 10 years
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$235m  
TTV

$316m  
TTV

$352m  
TTV

$502m  
TTV

20112009 20102008
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Staff Profile

As CTM has grown, it has 
consistently improved 
productivity measured 
by TTV (total transaction 
value) per employee.

Our culture, which places a 
high priority on recognising 
our people, is an essential 
part of our success.
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Staff 
ProfileStaff Profile

Sarah Kelly
Regional Client Value Manager (QLD)

Corporate Travel Management

Tenure with CTM: 12 years

Michelle Black
Corporate Travel Management

Tenure with CTM: 3 years
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Our flexible approach to travel 
management has enabled us to 
adapt to many di!erent industry 
segments far more dynamically than 
our competitors. 

our clients

CTM’s dynamic business 
model and systems enable 
it to tailor its services to any 
industry, no matter what their 
requirements or travel habits.

Electricity, Gas, Water 
and Waste Services 6.7%

Information Media and 
Telecommunications 2.8%

Health Care and 
Social Assistance 2%

Wholesale Trade 2.5%

Retail 2.2%

Travel 
Manager 

for 14  
of the

ASX 100

Professional Services 13.4%

Financial and Insurance 
Services 17.3%

Manufacturing 10%

Mining/Mining Services 34.1%

Other 9.3%

A look at CTM’s position 
within the mining sector 
demonstrates the Company’s 
ability to adapt to specific 
industry needs, such as 
the resource industry’s 
requirement for  
‘Fly in, Fly Out’ (FIFO) 
services.
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2008 2010 2012

Actual

2014 2016 2018 2020

$5

$7.5
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$10

$12.5

$15

$17.5

$16 bn 
Potential for Business  

Events delegate  
$8.5 bn 

Business Events 

visitor delegate 

 

 

on-site support

Potential

Tourism Industry Potential 
Business Events Expenditure 
(IVS & NVS Data)

events
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Head of Key Stakeholder Relations Craig Smith  with 
Adele Sheers of Qantas at the AFTA awards 2011

award winning performance

Winner of 7 of 

the last 8 annual 

AFTA awards for 

Best National 

Corporate Travel 
Manager

“The success of CTM’s business 
strategy — driven by our 
commitment to people, technology 
and clients — has been recognised 
by the travel industry with a number 
of prestigious awards.”

afta
Na
tion

al

Tra
vel

Ind
ust
ry

Aw
ard

s

BEST NATIONAL
CORPORATE TRAVEL

MANAGEMENT COMPANY

CTM

WINNER
2011

24CTM Annual Report 201123



-

-

-

-

Jamie Pherous
CEO/Managing 
Director

-

-

-

-

and has also held senior 

-

-

-

leadership team directors

-

-

business planning and using 

-

-

-

-

-

-

-

-

Laura Ru#es
Chief Operating O!cer

Steve Fleming
Chief Financial O!cer

Tony Bellas
Chairman

Claire Gray
Executive Director 
Global Development

Nova Fleming
General Manager 
Corporate Services

Greg Moynihan
Independent Non-
Executive Director

Stephen Lonie
Independent Non-
Executive Director
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Chairman

of the Queensland TAB and the Queensland 

Jamie Pherous

BCom ACA

 

 

Stephen Lonie

 

Steve Fleming
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Mr A Bellas

Mr G Moynihan

Mr J Pherous

Ms C Gray

Committee meetings

Full meetings of  

Management
Remuneration Nominations

A B A B A B A B

Mr A Bellas 10 11 2 2 2 2 - -

11 2 2 1 2 - -

Mr G Moynihan 10 11 2 2 2 2 - -

Mr J Pherous 11 11 * * * * * *

Ms C Gray ** 11 * * * * * *

A = Number of meetings attended.

Per share

On ordinary shares - -

paid at 30 June 2010

On ordinary shares 750

* Had the calculation of this dividend been performed on a 
consistent basis to retrospectively include the impact of the share 
split in December 2010, the dividend paid would have been 1.5 
cents per share.

 

 

Mr A Bellas

Mr G Moynihan

Mr J Pherous

Ms C Gray

 

Mr M Cantello

 

Mr M Dalling

 

Mr A Moten

 

 

 

 

 

Per share

 

On ordinary shares 
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management personnel

 

 

 

Changes since the end of the reporting period

Role of the Remuneration Committee

 

amount of remuneration

Non-executive Directors

Directors’ fees

Retirement allowances for non-executive Directors

Australian superannuation guarantee legislation 

Executive Remuneration Framework

 

 

 

 

 

 

 

 

 

Superannuation

Short-term incentives
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Long-term incentives

 

 

Amounts of remuneration

and fees

Annual

leave

 
 

annuation

Long

leave

Total 

T Bellas - - - -

- - - -

G Moynihan - - - -

J Pherous -

- - - - -

 

personnel of the group

- - 450

-

-

and fees

Annual

leave

 
 

annuation

Long

leave

Total 

- - - - - - -

- - - - - - -

- - - - - - -

J Pherous -

- - - - -

- -

- -

-

-

-

 

personnel of the group

- - -

- - - - - - -

- -

 

Listed Director and other key management personnel of the Group 
are included in this disclosure for the period they held the applicable 
roles. Disclosure is for the full year unless as follows:
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Management Limited

- -

- -

- -

J Pherous

- -

- -

- -

- -

- -

 

personnel of the group

Listed Director and other key management  
personnel of the Group are included in this  
disclosure for the period they held the  
applicable roles. Disclosure is for the full year 
unless as follows:

Details of remuneration: Bonuses and share-based 

Bonus

Paid Forfeited

Management Limited

T Bellas * * 

* *

G Moynihan * *

J Pherous

C Gray * *

 

personnel of the group

 

Loans to Directors and Executives

Shares under option
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Consolidated

$ $

 

 

of the entity and any other entity in the  

 

 

-

    

Mr A Bellas      Mr J Pherous

 

Brett Delaney  Brisbane

Partner 24 August 2011
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entities together are referred to as the Group in 

 

 

 

 

 

-

-

 

and

 

 

 

-

‘An Independent Director is a Director who is not a member 
of management i.e. a non-executive Director and who:

-

 

 

 

 

 

 

-

-

 

 

 

 

if a third Annual General Meeting falls during the period in 
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Commitment

 

-

-

 

 

 

 

 

 

 

 and 
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-

-

-

-

-

-

-

-

-

 

 

 

 

 

 

 

-

 

Men

320

 

 
5
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-

authorities and addresses any need to update these 

 

Corporate reporting 

 

 

 

 

Remuneration Committee

-

 

-
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Note
$’000 $’000

Revenue 4

5

 

5

6

 
- -

 

 

Corporate Travel Management Limited

 

 

            ASSETS
Note

$’000 $’000

Current Assets

10

11 15

12 273 172

-

Total Current Assets

13

14

TOTAL ASSETS

 

Trade and other payables 16

17

217

-

Trade and other payables 16 341

17 - 600

6

NET ASSETS

20

Retained earnings 20

5049



Note

$’000

Retained  

earnings

$’000

 

 

 

Reserves

$’000 $’000

 

 

 

- - - -

 

 

Shares issued 20 - -

- -

Note
$’000 $’000

10

- 7

54

-

20 -

-

24

-
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(a) Basis of preparation

adopted by the Group for the annual reporting 

1 January 2011

-

1 January 2011

- 1 January 2013

- 1 January 2013

-

-

1 January 2013

AASB 1054 Australian Additional Dis-

-

1 July 2011

-

1 July 2012

-

-

-
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-

1 July 2013

-

and Proportionate Consolidation and 

-

1 July 2011/ July

2013

 

 

 

 

(e) Segment reporting

 

     and judgements

(i) Critical accounting judgements

(ii) Critical accounting estimates and assumptions

Value of intangible assets relating to  
acquisitions 

Impairment of goodwill 

 

-

Lease-make good 
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(i) Functional and presentation currency

(ii) Transactions and balances

 

(iii) Foreign operations

 

-

-

Sales income 

Interest revenue 

 

Dividends 

Other revenue 

(j) Leases
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right to offset and intends either to settle on a 

Other taxes

-

 

 

Impairment

 

For an asset that does not generate largely 

 

under lease

lease

straight line
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Acquired from a business combination

Software acquired not as part of a  business combination

relationships

 

Finite Finite Finite

Method used
-

-

 

 

 

Borrowing costs
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(u) Provisions

(i) Wages, salaries, annual leave and sick leave

(ii) Long Service Leave

(iv) Bonus plans

 

-

(i) Investments in subsidiaries, associates  
    and joint venture entities

(ii) Tax consolidation legislation

CTM Annual Report 2011 CTM Annual Report 201163 64



(iii) Financial guarantees

guarantees in relation to loans and payables 

     2011 2010

 

 

Australia

$’000 $’000 $’000

Total

$’000

-

33 -

- - - -

-

-

- -

625 - - 625

- - -

-

-

No clients are deemed to be major clients for the purpose of disclosing any reliance on major customers.
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$’000 $’000

Revenue from the sale of travel services

Revenue from other sources

217

317 10

341

625

Total Revenue

$’000 $’000

Depreciation and amortisation included in statement of comprehensive income

523

642

Finance costs

10 1

11

-

Other interest

116 251

Re-measurement of the fair value of contingent 
consideration - scrip earn-out - note 22 -

Issue costs incurred in relation to existing shares as part of the IPO note 20 132 -

Rental expense relating to operating leases 

Net loss on the disposal of plant and equipment and intangible assets 32 2

$’000 $’000

Statement of comprehensive income

Current income tax

Deferred income tax

 

21 25

1

22 23

- -
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$’000 $’000

Deferred tax assets

Other 53 63

Deferred tax liabilities

76

300

63

$’000

Transfer from

$’000 $’000 $’000 $’000

At 30 June

$’000

443

Other 63 - - - 53

443

- - -

Other 16 - 47 - - 63

- - -

$’000

Transfer from

$’000

 

$’000

 

$’000 $’000

At 30 June

$’000

- - - 76

- 764 -

- -

303 - - -

- - - -

Other 10 - - - -

313 - - -
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$’000 $’000

 

of the parent

Shares Shares

 

and diluted  earnings per share

$’000 $’000

 

$’000 $’000

 
750 -

 
- -

 

 750 -

750
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$’000 $’000

Current Assets

-

- -

$’000 $’000

 

642

4 -

2 13

-

132 -

-

32

417
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$’000 $’000

236

$’000 $’000

0-30 days - -

31-60 days - -

60+ days 155

155

At 1 July 155 -

155

-

40 -

155

$’000 $’000

0-30 days

31-60 days 207

60+ days

Fair value and credit risk

Market risk

Interest rate risk
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$’000 $’000

Current Assets

6 6

13

160 234

Disposals -

117

Additions 501

Disposals

 
10 -

$’000 $’000

561 211

470 343

Client contracts and relationships

- 24

350 -

Intellectual property

107 117

Software

46

Additions 13

Disposals -

Goodwill

-

- 25

- 24

 
-

Total
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$’000 $’000

Travel  Travel  

 

Assumption

 

30 June 2010

Fair value

Interest rate and liquidity risk

$’000 $’000

Current

52

-

Non-current

341
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$’000 $’000

Current

Interest bearing borrowings

2012 62 130

2012

Borrowings - Related parties (note 24)

-

-

-

- 23

-

Claire Gray - 427

217 -

Interest bearing borrowings

- 600

(i) Hire purchase contracts

(ii) Loans

 

(iii) Borrowings from related parties

Fair values

Interest rate and liquidity risk

Financial facilities

Fair value

$’000 $’000 $’000 $’000

62 130 127
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Make good provision

Onerous lease provision

$’000 $’000

Current

-

Current

-

entitlements

$’000

Onerous lease

provision

$’000

provision

$’000

Total

$’000

At 1 July 2010 224

Arising during the year - 14

152 - - 152

Utilised

Current 2011 - 15

436 - 72

Current 2010 224 35

-

Shares issued
 

$’000 $’000

Ordinary shares 

shares $’000

Shares issued - -

At 30 June 2010

-

At 30 June 2011
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$’000 $’000

Gearing ratio

$’000 $’000

- -

- -

$’000 $’000

Retained earnings

-

Capital management

Interest rate risk

 

 

$’000 $’000

Cash

- -
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$’000 $’000

-

-

Credit risk

Liquidity risk

$’000 $’000 $’000 $’000

1 year or less

1-5 years

- - - -

$’000

Cash paid*

August 2011

Fair 

Value 

$’00

10

Client intangibles 17

Assets

to the Group for the period 3 August 2010 to 30 

 

 

-
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$’000

 

 

$’000

Fair Value

$’000

Other assets 10 11

-

Client intangibles - 333

Trade and other payables

lessee

Other Loan Commitments

$’000 $’000

After one year but not 

- -

$’000 $’000

$’000 $’000

63 134

After one year but not 
- -

63 134

-

-

Capital Commitments

Guarantees/Letter of credit facilities

 

Registered Mortgage Debenture by Corpo-
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(i) Controlled Entities

Name
$’000 $’000 $’000 $’000

Australia 100 100

Australia 100 100

Australia 100 100

Australia 100 100

Australia 100 100 1 1

100 - - -

Australia 100 - -

Australia 100 - - -

 

(ii) Deed of Cross Guarantee

Entities subject to class order relief

Closed Group Class Order Disclosures

$’000 $’000

-

$’000 $’000

Current assets

Total assets

Current liabilities

Total liabilities

- -

Retained earnings 36
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$ $

 

 

 

-

 

Mr A Bellas

Mr G Moynihan

Mr J Pherous

Ms C Gray
 

Mr M Cantello

Mr M Dalling

Mr A Moten

2010
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Compensation by Category: key management personnel

$ $

- -

- -

 
Disposed

Other 

 

Mr J Pherous - -

Ms C Gray - -

Mr A Bellas - - -

- - -

Mr G Moynihan - - -

personnel of the group

- - -

- - -

- - - - -

 
Disposed

Other 

 

Mr J Pherous - - -

MR M Cantelo - - -

Mr M Dalling - - -

Mr A Moten - - -

- - -

- - -

Ms C Gray - - -

Mr A Bellas - - - - -

- - - - -

Mr G Moynihan - - - - -

personnel of the group

- - - - -

- - - - -

- - - - -
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Mr A Bellas      Mr J Pherous
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issued hares

Shareholders

525

Twenty largest quoted equity security holders
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issued hares

issued hares

Ordinary shares

 

Ordinary shares voting rights

Corporate  
Directory

Mr A Bellas

Mr G Moynihan

Mr J Pherous

Ms C Gray

 

52 Charlotte Street

Auditor 
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