Property exposures update
March quarter 2020
The Australian Prudential Regulation Authority (‘APRA’) recently released its quarterly property
exposure data for domestic and foreign authorised deposit‑taking institutions (‘ADIs’).
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Planning for a pandemic
Managing commercial property lending risk
• Spotlight on the pace of credit growth
• Spotlight on foreign lenders
• Spotlight on portfolio mix
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Planning for a pandemic
Prevention better than cure

We release our March quarter
update amid Australia’s first
declared recession in 29 years,
as the COVID-19 pandemic
looms as the largest economic
shock in a century. With
history proving that weakness
in the commercial property
and property development
sector can disrupt the entire
Australian economy – as
evidenced in the early 1990s
recession and the GFC
downturn – it is timely to
reflect on the role APRA plays
in promoting stability in the
Australian financial system.
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Our March quarter publication is prefaced with a short
summary of some steps APRA has taken in recent
years across the commercial real estate and property
development sector to mitigate risk to the Australian
financial system. We also briefly review three of the
many variables and dynamic factors APRA maintains
vigilance over, by comparing the periods leading up
to the current recession and Australia’s most recent
downturn during the GFC. These three factors, which
have been a source of stress for commercial and
property developer lenders in the past are:
•

The pace of credit growth

•

Participation of foreign banks

•

Lenders’ portfolio balance.

Our limited review indicates APRA’s increased
supervisory intervention over the past decade may have
better positioned lenders to weather any prolonged
downturn. We caution, however, that lenders may
– despite at times drawing criticism from market
participants – face unforeseen challenges given the
potential for sustained structural weakness in the
economy over the near term.

Source: APRA, Strictly business: an update on commercial real
estate lending, Insight Issue 4 2018
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Managing commercial property lending risk
Preparing for a pandemic

The scale of disruption to the
global financial system caused
by the GFC reaffirmed the
importance of banking sector
resilience. In the years since,
APRA, in conjunction with
other statutory authorities and
government departments,
has pursued its mandate of
promoting financial system
stability through numerous
initiatives and reforms to
capital frameworks and
liquidity requirements. Amid
the COVID-19 pandemic, it is
timely to reflect on how APRA
influences commercial real
estate lending.
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Pursuing post-GFC financial stability
Building on the early adoption of Basel III increased
capital reserve standards in 2013, the 2014 Financial
System Inquiry (‘FSI’) presented a blueprint for the
future of the Australian financial system. APRA emerged
from the FSI in 2015 with the support of the Australian
Government to act as Australia’s prudential regulator to
continue to closely monitor the resilience of our banks.
Among APRA’s early post-FSI major initiatives was
completion of a thematic review of commercial real
estate credit control and lending standards by ADIs.
With reference to experience during the GFC, scope for

improvements in lending practices across the sector was
identified in key areas, including:
•

Pace of credit growth

•

Foreign bank market share

•

Portfolio mix and underwriting standards.

The structure and scale of banks’ commercial property
lending exposures will be an important factor in how
Australia emerges from its first recession in 29 years.

A brief timeline of commercial property
lending exposure risk mitigation

2008

2013

2014

2016

2020

Global Financial
Crisis

Basel III Capital
Reserve standards
adopted

Financial system
inquiry

APRA Commercial
Property Lending
Thematic Review

COVID-19

Source: APRA commercial property lending – Thematic review observations, March 2017;
Financial System Inquiry Final Report, November 2014
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Managing commercial property lending risk
Preparing for a pandemic
2016 thematic review highlights
Overview

Portfolio management observations

APRA noted several points for ADIs’ immediate
attention, with an overarching theme being the need for
closer scrutiny over both their respective existing loan
portfolios, and future lending opportunities.

ADIs did not meet APRA commercial property portfolio
and data control expectations, with examples including:
•

Improved rigour around basic portfolio information,
such as asset type, geographic location and
developer concentrations, in addition to core
underwriting metrics such as interest cover ratio,
debt yield, loan-to-development costs.

•

Deeper understanding of portfolio level risk,
especially arising from sector concentration,
rather than individual loan risk, such as lending for
development or land.

•

Improvement needed in standards of risk
assessment, including towards borrowers with
whom there was a ‘long-standing relationship’ or
had demonstrated a ‘good track record’, which APRA
deemed were not sufficient to alone mitigate higher
leverage or weaker presale cover.

Commercial lending
Income producing assets
ADIs were advised to more accurately price risk based
on their respective circumstances and given sponsor
risk, such as:
•
•

Adjusting interest cover ratios commensurate with
debt size
Refinancing risk at loan maturity.

Land development
APRA identified the need for lenders to more closely
consider underlying project risks, including:
•

Sufficient sponsor equity

•

Presale quality and coverage

•

Closer consideration of proposed end product,
location and quality.

Source: APRA commercial property lending –Thematic review observations, March 2017
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Managing commercial property lending risk
Spotlight on the pace of credit growth

APRA has historically raised
concern over the potential
risk to the financial system
posed by rapid credit growth,
as seen in the lead up to the
global financial crisis. Relative
to residential loans, banks are
able to complete relatively
large commercial real estate
lending transactions with
limited overheads or need for
a substantial sales force. This
allows rapid credit growth and
if not properly managed, has
the potential to compromise the
lending institution and at worst,
the entire financial system.
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Commercial property credit growth
APRA has noted that rapid growth in commercial real
estate credit can indicate underwriting standards
that do not support a sustainable portfolio. The GFC
downturn, during which there was a substantial increase
in commercial real estate impairments, provides a recent
reference point for potential outcomes after above trend
credit growth.
•

There are characteristics of commercial property
lending that make it an immediately profitable,
relatively fast growing source of credit growth for
banks entering new markets (both foreign banks and
local banks seeking to expand interstate).

•

The more rapid the growth, the greater the potential
concern. This behaviour was observed in the lead-up
to the GFC and similar signs of building risk were
present moving into 2016.

•

Emerging signs of excessive lending were present
moving into 2016, however, APRA’s subsequent
intervention has coincided with a period of below
average lending growth in the four years prior to the
recession declared in April 2020.

Source: APRA, Strictly business: an update on commercial real
estate lending, Insight Issue 4 2018
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Managing commercial property lending risk
Spotlight on the pace of credit growth

Accelerating credit growth has been tempered
APRA’s ongoing supervision and intervention over the
‘post-GFC’ cycle has corresponded with more measured
credit growth relative to the ‘pre-GFC’ period and low
rates of impairment. Importantly, the difference is most
pronounced between growth rates for sectors ‘at risk’
(refer ‘Spotlight on portfolio mix’), indicating portfolios
may be better positioned to weather a sustained
downturn.

Commercial property credit growth (%YoY)
Impaired assets to exposures
All commercial growth rate (%YoY)

Average: 2004-2020
Average: Four years to GFC
Average: Four years to COVID-19
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Source: APRA, Commercial Property Exposures Update, March quarter 2020

7

Mar Nov Jul Mar Nov Jul
14
14
15 16 16 17

Mar Nov Jul
18
18 19

Mar
20

KordaMentha

Property exposures update

Managing commercial property lending risk
Spotlight on foreign lenders

The foreign bank sector, led by foreign branch
banks, is the second largest credit provider
to the commercial real estate sector. Foreign
bank branch portfolios have been growing
particularly quickly and now have greater
commercial property exposures than other
domestically owned banks and foreign bank
subsidiaries combined. To date, however,
this growth in absolute and proportionate
terms has not corresponded with evidence of
compromised credit quality, let alone to the
point that emerged in the lead up to the GFC.

Source: APRA, Strictly business: an update on commercial real estate lending, Insight Issue 4 2018
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Foreign banks an important institution, but care required
Foreign banks have played an important role in the Australian lending market, but
remain firmly within APRA’s supervisory mandate.
•

‘Out-of-territory lenders’ have in the past accepted weaker underwriting standards
to gain market entry. For market incumbents, pressure to maintain or grow
revenue has been seen to outweigh and overwhelm the imperative of disciplined,
sustainable lending.

•

This pattern of outcomes, with out-of-territory lenders experiencing greater loss, is
revealed in APRA’s formal commercial property data collections. Impairment rates
experienced on commerical property exposures differed substantially across ADI
sectors through the downturn experienced in the GFC.

•

An increase in foreign branch banks’ commercial property exposure, which has more
than quadrupled since 2015, has corresponded with APRA’s emphasis on tighter
underwriting standards and sector exposures. Impairments remained low during the
first quarter affected by the COVID-19 shock.
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Managing commercial property lending risk
Spotlight on foreign lenders

Foreign banks have increased their share of commercial lending
Foreign banks share of commercial lending
Major banks

Other domestic banks

Foreign subsidiary banks

Credit quality remains good relative to the early stages of the GFC
Impairment as a proportion of loan portfolio by lender

Foreign branch banks
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Source: APRA, Commercial Property Exposures Update, March quarter 2020
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Managing commercial property lending risk
Spotlight on portfolio mix

Commercial real estate credit
exposures are typically secured
like residential mortgages,
however, APRA has found
their impairment rates and
loss experience is often
consistent with the more risky
corporate exposures. Drawing
on lessons learned during the
last GFC downturn and its
2016 thematic review, APRA
has sought to mitigate risk
posed to the financial system
form lenders overweighting
to sectors at higher risk of
impairment1.

2020 sector risk
We consider current trading conditions of three sectors
acutely exposed to the impact of COVID-19 and potential
sources of impaired lending positions.

1. Retail
COVID-19 has quickly amplified already weakening
retail demand, heavily impacting foot traffic, reducing
buyer sentiment through income losses and intensifying
the use of e-commerce, ultimately reducing retailers’
reliance on physical retail outlets.
Whilst we have seen an increase in space available to
retailers due to landlord expansion and redevelopment
programs over recent years, high fixed costs and
multi year leases have compromised retailers’ ability
to meet challenging and changing trading conditions.
The supply-demand imbalance has been reflected in
emerging write downs of shopping centre valuations,
led by income declines and perceived heightened
income risk.

2. Tourism and leisure
The COVID-19 outbreak further derailed tourism
recovery following the initial impact of the ‘Black
Summer’ bushfires, with Tourism Australia and the

Australian Bureau of Statistics recording a 60% drop
in the number of monthly international visitor arrivals
recorded for the month of March 2020 (compared to
2019). Overall, the drop in international tourism numbers
experienced during February and March of this year has
resulted in a 5.4% decrease in visitors across the year
ending March 2020.

3. Land development/subdivision
Demand for land development/subdivision sites was
generally weak leading into the COVID-19 event, despite
record-low borrowing costs.
Knight Frank’s 2020 Australian Residential Development
Review reported a 21% decline in development site sales
across Australia of in 2019. New land released for single
dwellings was down 25% and the weighted average lot
price dropped 4.3%. New high-density supply planned
for 2020–2023 is 27% lower compared to the previous
four years. The curbing of land speculation activity
following APRA’s intervention during 2016 appears
to have been timely, with a key driver of demand, net
migration likely to be limited amid COVID-19 border
closures, compounding the impact of economy-wide
structural weakness.

1 APRA, Strictly business: an update on commercial real estate lending, Insight Issue 4 2018
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Managing commercial property lending risk
Spotlight on portfolio mix
Credit growth profile: Rolling 12 months
While the causes of the 2020 downturn are different, the sustainability of banks’
commercial lending positions is central to the financial system’s capacity to support a
broader economic recovery.
Tightened underwriting standards and closer portfolio management practices than
prior to the GFC downturn have corresponded with moderated growth in credit across
the most ‘at risk’ sectors, potentially limiting the scale of damaging impairments arising
from the COVID-19 shock.

Credit growth profile – rolling 12 months
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Source: APRA, Commercial Property Exposures Update, March quarter 2020
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Key insights
Overall exposure to property
Sector by sector profile
Commercial sector aggregate
exposure limits
Commercial sector relativity analysis
Residential sector
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Key insights
Sharp growth in ‘All Commercial’ property exposure

Continued recovery in the
ADIs’ exposure to commercial
property (‘All Commercial’)
following strong growth across
the quarter led by a robust
rise in ADIs’ exposure to the
office sector. Increases in
new interest-only and highly
leveraged loans coincides with
changes to APRA benchmarks.
Another increase (6.7%) in ADIs’ exposure to the land
development/subdivisions sector contributed to a
year-on-year fall of 2.0%, a much slower annual rate of
decline compared to December 2019 (7.4%) September
2019 (4.8%) and June 2019 (9.4%). Exposure to Other
Residential increased by 1.9% in the quarter, slowing
year-on-year exposure contraction to 3.5% following a
sharp 5.6% contraction in the December 2019 quarter.
Exposure limits increased across all commercial subsectors during the March 2020 quarter, the first time
since March 2008. Although commercial impairment
rates have remained relatively low, an increase in
impairments for commercial exposures may coincide
with industries heavily impacted by COVID-19.
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Contractions in aggregate commercial property exposure during June to December 2019 were in stark
contrast to the 3.9% exposure growth recorded in March 2020. This quarter’s increase was led by the
Office sector which jumped 10%, consolidating its position over Retail as the ADIs’ largest sector exposure,
with 31.4% of total commercial property loans. This exposure growth was the highest recorded for the
Office sector since March 2008 and coincides with broader favourable leasing conditions, particularly in
Sydney and Melbourne.

Robust Land development/Subdivision exposure growth
Interestingly, ADIs’ exposure to the Land development/Subdivision sector increased by a robust 6.7%, the
first quarter of growth in twelve months. Exposure growth is likely a flow on effect from APRA removing
its supervisory benchmark on interest-only residential mortgage lending by the ADIs’ in late 2018. The
temporary lending benchmarks on investor and interest-only loans were put in place in March 2017 to
moderate higher risk lending. We will continue to monitor the sector for signs of a contrarian trend to the
broader market challenges particularly now surrounding COVID-19.

New residential lending weakness amid house price decline
New residential mortgage lending totalled $95.0 billion in the March 2020 quarter, an increase of 20.1%
across the year. However, this represents a 10.9% decrease across the quarter which could be a reflection
on the seasonality of the housing market and potential early signs of borrowers’ uncertainty surrounding
COVID-19. This coincided with Australian capital city house prices which fell -0.5% in May, according to
CoreLogic data, amid the early stages of the COVID-19 pandemic and potential flow on effect from the
‘Black Summer’ bushfires. Although further softening is anticipated, worst-case fears of a c.30% fall in
house prices over the next three years (as predicted by CBA economists) is seemingly less likely. On the
other hand, the likelihood of increases seen in non-performing loans is expected, as policy responses such
as JobKeeper and bank mortgage payment holidays cease in September 2020.
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Overall exposure to property
•

•

•

•

The 5.4% annual increase in commercial loan exposures was driven by growth in
the Retail (9.5%), Industrial (9.5%) and Office sectors (7.8%). Results achieved in
Industrial and Office are consistent with continued investor demand for assets.
The share of new interest-only loans as a proportion of total residential exposures
increased by 11.4% over the year to March 2020. This is vastly different when
comparing the 12 months to December 2019, which increased by 34.7%.
Considerable increases to the proportion of highly leveraged loans (LVR greater
than 80%) were achieved during the December 2019 and March 2020 quarters
(both 38.6%) compared to the September 2019 quarter (23.1%). This contrasts with
lenders’ stronger self-regulation practices which have typically kept the proportion
of highly leveraged loans low.
The increased share of new interest-only loans and proportion of highly leveraged
loans coincides with APRA removing the supervisory benchmark on interest-only
residential mortgage lending during 2019.

Change in property exposure by sector
Quarter on Quarter (‘Q-on-Q’)
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Commercial

KordaMentha

Property exposures update

Sector by sector profile
•

•

Despite challenging headwinds facing the retail industry, ADIs’ exposure to the
Retail sector rose by a further 4.6% over the quarter. Annual exposure growth
in the Retail sector (9.5%) matches Industrial (9.5%) and is slightly below Office
growth (10%). Of these three sectors, we anticipate particular weakness across
Retail as economic activity is expected to remain substantially below trend over
the coming quarters.

•

Following slower growth in the December 2019 and September 2019 quarters
(2.6% and 1.4% respectively), ADIs’ exposure to the Industrial sector rose by
4.9% during the March 2020 quarter.

•

The Office sector experienced the largest exposure growth across all sectors
with a robust 10% increase across the quarter, also representing 10% exposure
growth year-on-year.

•
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Aggregate commercial property exposure continues to grow substantially
above the previous peak of March 2009 (now +21% above). Exposure increased
by a sharp 3.9% over the March 2020 quarter, compared with slight increases
in the December and September quarters (0.9% and 0.7% respectively).

Lenders marginally increased their exposure to Other Residential (apartments
and high-density accommodation) by 1.9% across the quarter, following two
consecutive reductions (a 5.6% contraction in December 2019 and 2.2%
contraction in the September 2019 quarter). Other Residential year-on-year
exposure contracted by 3.4%.

•

Impairments, both in absolute terms and as a percentage of total exposure,
were 21.1% higher across the quarter and 11.9% higher in March 2020 ($580
million) than a year earlier ($518 million). Despite the big increase across the
quarter, actual levels remain at cyclical lows compared to the c. $10+ billion
levels recorded between late 2019 to early 2010.

•

Specific provisioning increased by a sharp 4.6% in March 2020, following
increases of 2.8% and 0.4% during the December 2019 and September 2019
quarters. Specific provisioning as a percentage of total impaired property
exposures was 37.4% during the March quarter, down from the December
quarter (43.3%).

Mar Quarter 2020
Quarter-on-quarter

+3.9%
Year-on-year

+5.4%

Mar Quarter 2019
Quarter-on-quarter

+1.4%
Year-on-year

+4.1%

Impaired exposure
(Q-on-Q)

Impaired exposure
(Q-on-Q)

% total exposure
(Y on Y)

% total exposure
(Y on Y)

+21.2%

-7.8%

+0.2%

+1.2%

Specific provisions
(Q-on-Q)

Specific provisions
(Q-on-Q)

+4.6%

-4.9%

Commercial property
exposure by sector
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Commercial sector aggregate exposure limits
•

•

•

•

•
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Reported exposure limits reflect the aggregate
of all exposure to commercial property, including
drawn and undrawn commitments, as well as
associated hedging.
For the first time since March 2008, all commercial
sub-sectors experienced growth during the
March 2020 quarter. Exposure limits increased by
5.5% across the year.
Land development/Subdivision exposure limits
increased by a further 6.7% in the March 2020
quarter and 3.0% in the December 2019 quarter,
this followed a period of continued contraction
dating back to March 2017.
ADIs’ Tourism and Leisure exposure limits rose
5.3% over the quarter, following smaller expansion
in December 2019 (0.5%) and September 2019
(2.5%). ADIs’ exposure limit for the sector is up
7.7% year-on-year. The onset of COVID-19 travel
restrictions warrants scrutiny over the sector in the
coming quarters.
Other Residential exposure fell during the last
three quarters of 2019, with modest recovery of
0.9% recorded during the March 2020 quarter
(compared with a robust contraction of 5.1% in
December 2019). Year-on-year sector exposure
contracted 8.1%.

Aggregate exposure limits by sector
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Commercial sector relativity analysis

Commercial property impairment

•

Office (31.4%) and Retail (26.6%) continue to represent over half of commercial property exposures.

•

Retail exposure has increased 72.9% since the March 2009 peak, significantly greater than the
exposure growth in the Office (44.8%) and Industrial sectors (33%), despite ongoing deterioration in
retail trading conditions.

$12,000

Land Developments/Subdivision exposure has contracted 40.7% since the March 2009 peak and
continues to represent the second smallest exposure by sector following Tourism and Leisure.

$8,000

•

Foreign banks’ share of Australian commercial property loans continues to increase substantially,
rising from 5.0% in March 2015 to 17.5% in March 2020. Actual exposures have increased by 311%
since the post GFC low in March 2013, equating to a very healthy annualised growth rate of 22.4%

$4,000

This growth is not yet accompanied by evidence suggesting credit quality has been compromised
to the point that began to emerge in the lead up to the GFC.

Commercial property exposure by sector
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•

•
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Residential sector
•

•
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The growth rate of residential term loans remains steady (0.9%), albeit at a lower
rate year-on-year to March 2020 (3.7%) compared to March 2019 (7.5%). Residential
growth tapered over the past 12 months amid softer demand conditions.
New residential mortgage lending totalled $95.0 billion in the March 2020 quarter,
an increase of 20.1% across the year. This represents a 10.9% decrease across the
quarter which could be a reflection on the seasonality of the housing market and
potential early signs of borrowers’ uncertainty surrounding COVID-19.

•

Owner-occupiers continue to represent two thirds of exposures, in-line with previous
quarters.

•

The 34.7% investor share of residential lending has remained relatively unchanged
from December 2019 (35.1%) however, is still below the September 2015 peak
of 38.0%. This appears to be an ongoing legacy of macroprudential intervention
coinciding with a further drop in interest-only term loan exposures.

•

The share of new interest-only loans as a proportion of total residential exposures
increased by 11.4% over the past 12 months, following a significant increase in
the year to December 2019 (34.7%). This is compared to a 11.9% reduction in the
12 months to September 2019. Further shifts to interest-only lending may be likely
amid ADIs’ COVID-19 measures that include – subject to circumstances – scope to
adjust principal repayment terms of existing loans.

•

Nonetheless, the uptick in new lending was not enough to offset the emerging trend
of interest-only loans forming a proportion of lenders’ overall residential exposure. A
substantial 23.4% drop in interest-only term loan exposure across the year to March
2020 contributed to a reduction in lenders’ proportionate exposure to interest-only
loans from 17.7% in the December quarter to 16.2%. This continues to fall from
the September 2015 peak (39.0%), an ongoing reflection of lenders reweighting to
principal and interest loans.

Aggregate residential property exposure by type
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Residential sector
•
•

•

•
•
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Highly leveraged loans increased considerably in the December 2019 and March
2020 quarters (both 38.6%) compared to the September 2019 quarter (23.1%).
Increases in the share of new interest-only loans and proportion of highly leveraged
loans coincides with APRA removing the supervisory benchmark on interest-only
residential mortgage lending during 2019.
The proportion of new owner-occupied and investor loans with high debt-to-income
(DTI) ratios is broadly stable. New loans with DTI ≥ 6x increased by 1.7 percentage
points to 16.5%, over the same period
The 16.7% increase in non-performing loans (loans 30-89 days past due but not
impaired) across the March 2020 quarter was 5.4% higher year-on-year.
Increased balances held in offset accounts across the quarter (1.6%) contributed
to a 7.2% increase across the year and may be a result of decreasing interest rates,
allowing borrowers to save more.

New residential loans approved per quarter by LVR
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Notes
APRA Revisions
March Quarter 2020
No institutions resubmitted data to APRA.
The March edition of the Quarterly ADI Property
Exposures publication includes revisions to previously
published statistics, due to better source data becoming
available.
In 2017, APRA announced that Reporting Form ARF
320.8 Housing Finance Reconciliation, (ARF 320.8)
would cease after the September 2019 reporting period
as part of the implementation of the Economic and
Financial Statistics data collection. APRA now source
its residential property exposures and new housing loan
approvals from Reporting Form ARF 223.0 Residential
Mortgage Lending (ARF 223.0). As a result QPEX will
contain more detailed aggregated data on residential
property exposures and new housing loan approvals than
were previously published.

Further information

KordaMentha Real Estate key contacts

APRA’s ‘Quarterly ADI Property Exposures’ contains
information on ADIs’ commercial property exposures,
residential property exposures and new housing loan
approvals.

Tom Davis

Further information including explanatory notes and an
extended glossary can be found at:

Berrick Wilson

Notes

Partner | Melbourne
bwilson@kordamentha.com
+61 3 8623 3322

Commercial property sectors:

Paul Mirams

apra.gov.au

•

Development: Land development/subdivisions.

•

Other residential: Excludes loans to individuals or
families, loans to private family companies or trusts
for owner-occupation.

•

Other: All other loans for the acquisition of
commercial property not included in remaining
categories.

Commercial property exposure limits:

20

Partner | Melbourne
tdavis@kordamentha.com
+61 3 8623 3449

•

The aggregate of all claims, commitments and
contingent liabilities arising from on and off balance
sheet transactions with the lender counterparty,
i.e. includes outstanding balances and undrawn
commitments.

•

Commercial property exposures include offshore
interests, which represent ~15% (i.e. 85% of loans
against Australian assets).

Partner | Sydney
pmirams@kordamentha.com
+61 2 8257 3067

Brad Bennett
Partner | Brisbane
bbennett@kordamentha.com
+61 7 3338 0242

Sam Woods
Executive Director | Perth
swoods@kordamentha.com
+61 8 9220 9306
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Contacts
We are an advisory and
investment firm that helps
clients to grow, protect and
recover value.

Melbourne

Sydney

Brisbane

Rialto South Tower
Level 31, 525 Collins Street
Melbourne VIC 3000

Chifley Tower
Level 5, 2 Chifley Square
Sydney NSW 2000

Level 14
12 Creek Street
Brisbane QLD 4000

Tel: +61 3 8623 3333

Tel: +61 2 8257 3000

Tel: +61 7 3338 0222

info@kordamentha.com

info@kordamentha.com

info@kordamentha.com

We have a team of almost 400 specialists
across Asia-Pacific with diverse backgrounds –
in finance and real estate through to agriculture,
law enforcement and the c-suite. Specialists who
work together to solve the complex challenges
facing corporations, financiers, lawyers, private
investors and government.

Townsville

Gold Coast

Perth

Level 6
75 Denham Street
Townsville QLD 4810

S225 Oracle South
Level 2, 17 Elizabeth Avenue
Broadbeach QLD 4218

Level 10
40 St Georges Terrace
Perth WA 6000

Tel: +61 7 4724 9888

Tel: +61 7 3338 0230

Tel: +61 8 9220 9333

info@kordamentha.com

info@kordamentha.com

info@kordamentha.com

Since 2002, our experts in forensics, real estate,
consulting and restructuring have been entrusted
with the region’s most sensitive commercial
matters. On each occasion, they have responded
with a bold, impactful solution that delivered the
best possible result for all stakeholders.

Singapore

Jakarta

New Zealand

16 Collyer Quay
#30-01
Singapore 049318

Level 18
World Trade Centre II
Jalan Jend.
Sudirman Kav 29-31
Jakarta 12920 Indonesia

Level 21
Lumley Centre
88 Shortland Street
Auckland Central 1010, New Zealand

Tel: +62 21 3972 7000

nz@kordamentha.com

Tel: +65 6593 9333
sing.info@kordamentha.com

Tel: +64 9 307 7865

info@kordamentha.com

kordamentha.com
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This publication, and the information contained therein, is prepared by KordaMentha Partners and staff. It is of a general
nature and is not intended to address the circumstances of any particular individual or entity. It does not constitute advice,
legal or otherwise, and should not be relied on as such. Professional advice should be sought prior to actions being taken
on any of the information. The authors note that much of the material presented was originally prepared by others and this
publication provides a summary of that material and the personal opinions of the authors.
Limited liability under a scheme approved under Professional Standards Legislation.

