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External auditors 

The Audit and Compliance Committee reviews the adequacy of the external audit arrangements including the scope and quality of the audit. 

Where appropriate the Audit and Compliance Committee makes a recommendation to the Board of EQT that tenders be obtained from 
recognised and well-regarded accounting and auditing firms to conduct future audits. 

 

Audit independence policy 

To reflect recent legislative developments, report recommendations and accounting and audit practices, the Board of EQT has implemented 

an audit independence policy regarding the use of external auditors. The Responsible Entity will not use external auditors for: 

• book-keeping services 

• complete outsourcing of the internal audit function; 

• asset or liability valuation services where material to the financial statements 

• any service which requires the auditors to act as an officer of EQT and/or be in a decision making role 

• litigation services where the auditor would be required to act as an advocate of EQT or where the amounts involved are material to the 
financial statements; and 

• any service prohibited by the Corporations Act 2001. 

The Audit and Compliance Committee approves the provision of any non-audit services to EQT or its funds where fees for the services 
exceed $50,000. 

 

Risk management 

The Board is responsible for EQT’s system of internal controls. It constantly monitors the operational and financial aspects of EQT’s and 

trust's activities and, through the Audit and Compliance Committee, considers the recommendations and advice of external and internal 
auditors and other external advisers on the operational and financial risks that face EQT and trusts for which it acts as the responsible entity. 

The Board ensures that recommendations made by the external and internal auditors and other external advisers are investigated and, where 

necessary, immediate action is taken to ensure that EQT has an appropriate internal control environment in place to manage the key risks 
identified. 

In addition, the Board investigates ways of enhancing existing risk management strategies, including appropriate segregation of duties, the 
employment and training of suitably qualified and experienced personnel and, in conjunction with the recommendations of the Audit and 
Compliance Committee, the scope and program of the internal audit function. 

 

Management committees 

As part of Equity Trustees Limited’s commitment to continually enhancing its risk management processes, a range of Management 

Committees have been established. These include the following: 

• Investment Management Committee 

The primary functions of this committee include overseeing the asset management activities and developing Equity Trustees Limited 

investment style and process, developing appropriate asset allocation frameworks and assessing and reviewing investment markets and 
external investment managers. This committee also monitors the Equity Trustees Limited investment portfolio. 

• Asset Review Committee 

The primary functions of this committee include monitoring the performance and portfolios of the various trusts and estates administered by 
Equity Trustees Limited when it acts as agent, executor or trustee having regard to its “prudent person” responsibilities under the Trustee Act, 

and the superannuation portfolios for which EQT acts as trustee considering the investment strategy responsibilities under the Superannuation 
Industry (Supervision) Act. 

• Due Diligence Committee 

The primary functions of this committee include monitoring due diligence across EQT, reviewing disclosure documents, considering 

proposed changes to compliance plans, constitutions and trust deeds for registered managed investment schemes and registrable 
superannuation entities (RSE’s) for which EQT acts as responsible entity or trustee and reviewing new business proposals for appointment as 
trustee or responsible entity, and making appropriate recommendations to the Board. 

• Superannuation Compliance Committee 

The primary function of this committee is to monitor the operation of the registrable superannuation entities (RSE) for which Equity Trustees 
acts as RSE Licensee. Among other things, the committee monitors RSE funds' investment strategies, insurance claims and  

 

payments and financial hardship requests and payments. This committee works in conjunction with other committees in undertaking some of 
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its functions. 

• Funds Review Committee 

The primary functions of this committee include monitoring internally managed funds as well as the allocation of money between nominated 

EQT funds within approved parameters. The Committee also considers and approves new mortgages and develops proposals for new 
investment products. 

• Trust Review Committee 

The primary function of this committee is to monitor the decision making process which requires the exercise of discretion or application of 

power by EQT, where it acts in its capacity as an agent, executor or trustee. The committee formalises the decision making process and 
individual levels of authority within an appropriately constituted and accountable forum. 

 

Communication to stakeholders and the market 

The Board is committed to effective communication with its stakeholders. It believes that investors, shareholders and other clients should be 
fully informed in a timely manner of all major business events that might influence EQT or any trust for which its acts as responsible entity. 
Shareholders have the right to attend Equity Trustees Limited’s annual general meeting and are encouraged to participate effectively at these 
meetings. The Responsible Entity’s external auditor attends the annual general meeting and is available to answer shareholder questions about 

the conduct of the audit and the preparation and content of the auditor’s report.  Investors in the Trust have the right to request and attend 
meetings held in accordance with the provisions of the Corporations Act and Trust's Constitution.  

The Responsible Entity has in place effective external disclosure procedures including a market disclosure policy which seeks to ensure that: 

• there is full and timely disclosure of EQT’s activities to shareholders and the market in accordance with EQT’s legal and regulatory 

obligations; and 

• all stakeholders (including shareholders, the market and other interested parties) have an equal opportunity to receive and obtain 

externally available information issued by EQT. 

The Board and the executive group of EQT are fully aware of the obligation to comply with the ASX Listing Rules. 

 

Dealing in Equity Trustees Limited shares 

Directors are required by EQT’s constitution to hold a minimum of 300 shares. Their current shareholdings are shown in the Directors Report 

contained in Equity Trustees Limited's 2008 Annual Report. 

In accordance with EQT’s Securities Dealing Policy, directors, employees and connected persons are prohibited from trading in Equity 
Trustees Limited’s shares unless the trade occurs outside a prohibited period. The prohibited periods are: 

• Two months immediately before the release of EQT’s yearly and half-yearly results to the ASX; and 

• Two weeks immediately before EQT’s annual general meeting. 

In addition, directors, employees and connected persons are prohibited from trading in EQT’s shares at any time if they are aware of any price 
sensitive information that has not been made public. All dealings in shares of Equity Trustees by directors are promptly notified to the ASX. 

Unless approved by the Board, directors and employees are not permitted to enter into arrangements, such as margin loans or arrangements 

involving Equity Trustees securities as collateral to secure repayment of a loan, where the lender is granted a right to sell, or compel the sale 
of the person’s Equity Trustees securities at any time when the Securities Dealing Policy may prohibit the person from dealing in the 
securities. 

 

Code of conduct 

Equity Trustees Limited is committed to maintaining high standards of integrity and conducting its business in accordance with high 
standards of ethical behaviour. As part of the Board’s commitment to the highest standards of conduct and integrity, it has adopted the Code 
of Practice for Statutory Trustee Organisations (as it applies to directors, employees and contractors) issued by the Trustee Corporations 

Association in March 2001. 

 

The Objectives of the Code of Practice in its application to EQT include: 

• defining high professional and ethical standards to be met 

• promoting disclosure of information relevant and useful to customers so as to allow them to make an informed choice; and 

• promoting the delivery of trustworthy, high quality and efficient trustee and investment services. 

 

The Code of Practice covers such matters as: 

• acting with honesty and integrity, and in the best interests of customers 
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• operating the business in a professional manner acting at all times with the due care, skill and diligence required of a statutory trustee 
organisation 

• observing sound business practices and ensuring, amongst other things, that EQT has regard to relevant industry standards/policies and 

has adequate and properly documented plans, controls and maintenance mechanisms which are implemented at all levels of business 

• respecting and preserving the privacy and confidentiality of customers 

• providing clearly expressed terms and conditions to a customer  

• making full disclosure of any fee charged or commission to be received by EQT 

• statements detailing account transactions are sent to clients at least every 12 months, or at any shorter intervals required by legislation 

• having an internal dispute resolution process which provides for a fair and timely method of handling disputes, utilising appropriate 
external dispute resolution processes such as those prescribed under legislation (where relevant) and utilising external impartial mediation 
when complaints may be otherwise unresolved. 

 
This section of the Directors Report relates to the review and results of operations of the Trust 

The Trust was constituted on 14 August 2007 and commenced operations on 14 August 2007. Consequently, the reporting period is from 14 
August 2007 to 30 June 2008.  Relief has been granted by ASIC to synchronise the reporting period of the Trust to that of EQT's other Trusts. 

During the period, the Trust continued to invest in accordance with target asset allocations as set out in the current Product Disclosure 
Statement and in accordance with the provisions of the Trust's Constitution. 

 

Results 

The performance of the Trust, as represented by the results of its operations, was as follows: 
 

 

For the period 

from  

14 August 2007  

 to 30 June 2008 

 $'000 

Operating loss before financing costs attributable to unit holders (after tax)   (4,099)  

Distributions   

Distribution paid and payable   1,172  

Distribution (cents per unit)   1.430  

 

The capital loss of the Trust for the period ended 30 June 2008 was 6.0% resulting in a decrease in unit price from $1 to $0.94 for the period 

ended 30 June 2008. 

 

Distributions schedule of the number of unit holders 

 
Unit Holding Range Number of units Number of unit holders % of units 

1 - 1,000  7,127   10   0.01  
1,001 - 5,000  30,865   10   0.04  
5,001+  81,962,008   1,065   99.95  

Summary of the twenty largest unit holders as at balance date 

 

Name of unit holder        Number of unit held % of total units on issue 

Bond Street Custodians Limited  6,583,138   8.03  
HSBC Custody Nominees  4,863,009   5.93  
RBC Dexia Investor Services  3,814,000   4.65  
Mr Luca Belgiorno-Nettis  1,500,000   1.83  
HSBC Custody Nominees  1,006,600   1.23  
Mr Samuel David Ball  1,000,000   1.22  
Randa Lee Investments Pty Ltd  1,000,000   1.22  
Ms Suhua Yan  1,000,000   1.22  
Mr Girish Bhojwani  600,000   0.73  

Bond Street Custodians Limited  600,000   0.73  
Perpetual Trustee Company  525,000   0.64  
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Wija Investments Development  500,000   0.61  
State Nominees Ltd  500,000   0.61  
Menora Nominees Pty Limited  500,000   0.61  
State Nominees Ltd  400,000   0.49  

J & T Won Pty Ltd  400,000   0.49  
State Nominees Ltd  400,000   0.49  
State Nominees Ltd  400,000   0.49  
State Nominees Ltd  400,000   0.49  
State Nominees Ltd  400,000   0.49  

 

The table below demonstrates the performance of the Trust as represented by the total return, which is calculated as the aggregation of the 
percentage capital growth and percentage distribution of income.  These are calculated in accordance with IFSA Standard 6.0 Product 
Performance - calculation and presentation of returns. The total return is shown for the period to 30 June 2008.   

 

 Period ended 30 

June 2008 

 % 

Capital growth   (6.00)  

Distribution of income   1.43  

Total return   (4.57)  

 

Consistent with statements in the Trust’s Product Disclosure Statement, future performance is not guaranteed.  Investors should exercise care 

in using past performance as a predictor of future performance. 

 
Unit redemption prices 

Unit redemption prices (quoted cum-distribution) are shown as follows: 

 2008 

 $ 

At 30 June  0.9400 

High during period 1.0800 

Low during period 0.9400 

 
Impact of Australian equivalents to International Financial Reporting Standards (AIFRS) on unit pricing 

It is the opinion of the directors that adopting AIFRS does not have unit pricing consequences, as the basis of unit price accounting is as 

outlined in the Trust's Constitution.  The key differences between net assets for unit pricing purposes and net assets as reported in the 
financial statements prepared under AIFRS have been outlined in the following table below: 

 

  

 

Period ended 

30 June 

 2008 

 $'000 

Net assets for unit pricing purposes  76,737  

Difference between net market value (for unit pricing) and fair value (for financial reporting) of securities  (8)  

Effect of classification of net assets attributable to unit holders as financial liabilities under AIFRS  (76,729)  

Net assets under AIFRS  -  
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Indirect cost ratio (ICR) 

The ICR of the Trust for the period ended 30 June 2008 is 1.00%. The ICR calculation includes fees charged to the Trust during the financial 
year, including those charged by the Responsible Entity directly for its services, plus investment manager and custodial fees. 

 

Expenses excluded from ICR calculation are those that would have ordinarily been incurred by a direct investor in the underlying assets of the 

Trust, such as brokerage, transaction costs and government taxes. 

Average unit holders’ funds used in the calculation of the ICR, is the average net assets of the Trust calculated on a daily basis. 

 
Significant changes in state of affairs 

In the opinion of the directors, there were no significant changes in the state of affairs of the Trust that occurred during the financial period 

under review. 

 
Matters subsequent to the end of the financial period 

No matter or circumstance has arisen since 30 June 2008 that has significantly affected, or may significantly affect: 

(i) the operations of the Trust in future financial periods, or 

(ii) the results of those operations in future financial periods, or 

(iii) the state of affairs of the Trust in future financial periods. 

 
Likely developments and expected results of operations 

The Trust will continue to be managed in accordance with the investment objectives and guidelines as set out in the Trust's Constitution and 

Product Disclosure Statement. 

The results of the Trust's operations are affected by a number of factors, including the performance of investment markets in which the Trust 

invests.  Investment performance is not guaranteed and future returns may differ from past returns.  As investment conditions change over 
time, past returns should not be used to predict future returns. 

Further information on likely developments in the operations of the Trust and the expected results of those operations have not been included 

in this report because the Responsible Entity believes it would be likely to result in unreasonable prejudice to the Trust. 

 
Indemnification and insurance of officers  and auditors 

No insurance premiums are paid for out of the assets of the Trust in regards to insurance cover provided to either Equity Trustees Limited as 
the responsible entity or the auditors of the Trust. In accordance with the Trust's Constitution, the Responsible Entity is entitled to be 
indemnified from the assets of the Trust against losses incurred whilst properly acting as the responsible entity of the Trust. The auditors of 
the Trust are not entitled to be indemnified from the assets of the Trust. 
 

Fees paid and interests held in the Trust by the Responsible Entity or its associates 

Fees paid to the Responsible Entity and its associates out of Trust property during the period are disclosed in Note 13 of the financial 

statements. 

No fees were paid out of Trust property to the directors of the Responsible Entity during the period. 

The number of interests in the Trust held by the Responsible Entity and its associates as at the end of the period are also disclosed in Note 13 
of the financial statements. 
 

Interests in the Trust 

The movement in units on issue in the Trust during the period is disclosed in Note 4 of the financial statements. 

The value of the Trust's assets and liabilities is disclosed in the balance sheet and derived using the basis set out in Note 2 of the financial 

statements. 

 

Director’s unit holdings 

As at 30 June 2008, no directors of the Responsible Entity held units in the Trust. 
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Options Granted 

No options were: 

(i) Granted over unissued units in the Trust during or since the end of the financial period; or 

(ii) Granted to the Responsible Entity. 

No unissued units in the Trust were under option as at the date on which this Report is made. 

No units were issued in the Trust during or since the end of the financial period as a result of the exercise of an option over unissued units in 
the Trust. 
 
Environmental regulation 

The operations of the Trust are not subject to any particular or significant environmental regulations under either Commonwealth, State or 
Territory law. 
 
Rounding of amounts to the nearest thousand dollars 

The Trust is an entity of a kind referred to in Class Order 98/0100 (as amended), issued by the Australian Securities & Investments 
Commission relating to the ''rounding off'' of amounts in the Directors Report and financial report.  Amounts in the Directors Report and 
financial report have been rounded to the nearest thousand dollars in accordance with that Class Order, unless otherwise indicated. 
 
Auditor's independence declaration  

A copy of the auditor's independence declaration as required under Section 307C of the Corporations Act 2001 is set out on page 13. 
 
This report is made in accordance with a resolution of the directors. 
 

 
 
 
 
 
Peter J Williams 
Managing Director 
Melbourne 

29 August 2008 
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For the 

period from 

14 August 

2007 

  
to 30 June 

2008 

 Notes $'000 

Investment income    

Interest income    73  

Dividend income    1,762  

Net losses on financial instruments held at fair value through profit or loss  3  (5,120)  

Net losses on financial instruments held for trading through profit or loss  3  (385)  

Total investment loss   (3,670)  

Expenses    

Manager's fees *  13  403  

Other operating expenses    26  

Total operating expenses   429  

Net operating loss attributable to unit holders    (4,099)  

Finance costs attributable to unit holders from operations    
Distributions to unit holders  5  (1,172)  

Decrease in net assets attributable to unit holders  4  5,271  

Profit/(loss) for the period    -  

 

The above income statement should be read in conjunction with the accompanying notes. 

*The Responsible Entity, Investment Management and Custody and Administration fees are included in the Managers fee and are borne 

outside the Trust by the Investment Manager. 
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  As at 

  30 June 2008 

 Notes $'000 

Assets    

Cash and cash equivalents  15  1,674  

Interest receivable    5  

Receivables  9  242  

Financial assets held at fair value through profit or loss  7  76,792  

Total assets    78,713  

Liabilities    

Payables  10  427  

Financial liabilities held for trading through profit or loss  8  385  

Distribution payable  5  1,172  

Total liabilities (excluding net assets attributable to unit holders)   1,984  

Net assets attributable to unit holders - liability  4  76,729  

Net assets   - 

 

The above balance sheet should be read in conjunction with the accompanying notes. 
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   For the period 

from 

14 August 2007 

   to 30 June 2008 

   $'000 
    

Total equity at the beginning of the financial period     -  

Profit/(loss) for the period     -  

Total recognised income and expense for the period     -  

Transactions with equity holders in their capacity as equity holders     -  

Total equity at the end of the financial period     -  

    

    

Under Australian International Financial Reporting Standards (‘AIFRS’), net assets attributable to unit holders is classified as a liability rather 
than equity.  As a result there was no equity at the start or end of the period. 

The above statement of changes in equity should be read in conjunction with the accompanying notes. 
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For the period 

from 

14 August 2007 

  to 30 June 2008 

 Notes $'000 

Cash flows from operating activities    

Purchase of financial instruments held at fair value through profit or loss    (82,866)  

Dividends received    1,441  

Interest received    68  

Payment of other expenses    (2)  

Net cash outflow from operating activities  16(a)  (81,359)  

Cash flows from financing activities    

Proceeds from applications by unit holders    82,000  

Net cash inflow from financing activities    82,000  

Net increase in cash and cash equivalents    641  

Cash and cash equivalents at beginning of the period    - 

Effects of foreign currency exchange rate changes on cash and cash equivalents    1,033  

Cash and cash equivalents at the end of the period    1,674  

Non-cash financing activities  15(b)  - 

 

The above cash flow statement should be read in conjunction with the accompanying notes. 
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1  General information 

This financial report covers Credit Suisse PL100 - Emerging Markets Infrastructure Development Trust (the ‘Trust’) as an individual entity.  
The Trust was constituted on 14 August 2007 and commenced operation on 14 August 2007. Consequently, the reporting period is from 14 
August 2007 to 30 June 2008.  Relief has been granted by ASIC to synchronise the reporting period of the Trust to that of the Responsible 

Entity's other funds.  The Trust will terminate five years from the initial issue date unless terminated earlier in accordance with the provisions 
of the Trust's Constitution. 

The Responsible Entity of the Trust is Equity Trustees Limited (the ‘Responsible Entity’) (ABN 46 004 031 298, AFSL 240975). The 
Responsible Entity's registered office is Level 2, 575 Bourke Street, Melbourne, VIC 3000. 

The financial statements were authorised for issue by the directors of the Responsible Entity on 29 August 2008. The directors of the 

Responsible Entity have the power to amend and reissue the financial report. 

 

2  Summary of significant accounting policies  

The principal accounting policies applied in the preparation of these financial statements are set out below. These policies have been 

consistently applied unless otherwise stated in the following text. 

 

(a) Basis of preparation 

This general purpose financial report has been prepared in accordance with Australian Accounting Standards, other authoritative 

pronouncements of the Australian Accounting Standards Board and the Corporations Act 2001 in Australia. 

The financial report has been prepared on the basis of fair value measurement of assets and liabilities except where otherwise stated. 

Compliance with International Financial Reporting Standards (IFRS) 

Australian Accounting Standards include Australian equivalents to International Financial Reporting Standards (AIFRS).  Compliance with 
AIFRS ensures that the financial report of the Trust, comprising the financial statements and notes thereto, complies with International 
Financial Reporting Standards. 

The financial report is presented in Australian currency. 

 

(b)  Financial instruments 

(i)  Classification 

The Trust's investments are categorised as at fair value through profit or loss which is comprised of: 

• Financial instruments held for trading 

These include derivative financial instruments including futures, forward contracts, options and interest rate swaps.  All derivatives in a 
net receivable or payable position are shown net and reported as either derivative financial assets or derivative financial liabilities.  The 
Trust does not designate any derivatives as hedges in a hedging relationship. 

• Financial instruments designated at fair value through profit or loss upon initial recognition 

These include financial assets that are not held for trading purposes and which may be sold.  These are investments in exchange traded 
debt and equity instruments. 

Financial assets and financial liabilities designated at fair value through profit or loss at inception are those that are managed and their 

performance evaluated on a fair value basis in accordance with the Trust's documented investment strategy.  The Trust's policy is for the 
responsible entity to evaluate the information about these financial assets on a fair value basis together with other related financial 
information.  

 Receivables/payables comprise amounts due to or from the Trust. 

(ii)  Recognition 

The Trust recognises financial assets and financial liabilities on the date it becomes party to the contractual agreement (trade date) and 

recognises changes in fair value of the financial assets or financial liabilities from this date. 
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(b)  Financial instruments (continued) 

(iii)  Measurement 

(a) Financial assets and liabilities held at fair value through profit or loss and held for trading 

Financial assets and liabilities held at fair value through profit or loss are measured initially at fair value excluding any transaction costs that 

are directly attributable to the acquisition or issue of the financial asset or financial liability.  Transaction costs on financial assets and 
financial liabilities at fair value through profit or loss are expensed immediately.  Subsequent to initial recognition, all instruments held at fair 
value through profit or loss are measured at fair value with changes in their fair value recognised in the income statement. 

• Fair value in an active market 

The fair value of financial assets and liabilities traded in active markets is based on their quoted market prices at the balance sheet date 

without any deduction for estimated future selling costs.  Financial assets are priced at current bid prices, while financial liabilities are 
priced at current asking prices. 

• Fair value in an inactive or unquoted market 

The fair value of derivatives that are not exchange-traded is estimated at the amount that the Trust would receive or pay to terminate the 

contract at the balance sheet date taking into account current market conditions (volatility and appropriate yield curve) and the current 
creditworthiness of the counterparties.  The fair value of a forward contract is determined as a net present value of estimated future cash 
flows, discounted at appropriate market rates as at the valuation date.  The fair value of an option contract is determined by applying the 
Monte Carlo option valuation model. 

(b)  Receivables 

Receivables are measured initially at fair value and amortised using the effective interest rate method, less impairment losses if any.  Such 
assets are reviewed at each balance sheet date to determine whether there is objective evidence of impairment.  For example, when there has 
been a significant or prolonged decline in the fair value below cost. 

If any such indication of impairment exists, an impairment loss is recognised in the income statement as the difference between the asset's 
carrying amount and the present value of estimated future cash flows discounted at the original effective interest rate. 

If in a subsequent period the amount of an impairment loss recognised on a financial asset carried at amortised cost decreases and the 

decrease can be linked objectively to an event occurring after the write-down, the write-down is reversed through the income statement. 

 

(c)  Net assets attributable to unit holders 

Units are redeemable at the unit holders' option and are therefore classified as financial liabilities.  The units can be put back to the Trust  on a 

monthly basis (under the terms and conditions of the Trust's redemption facility) for cash equal to a proportionate share of the Trust's net asset 
value.  The fair value of redeemable units is measured at the redemption amount that is payable (based on the redemption unit price) at the 
balance sheet date if unit holders exercised their right to put the units back to the Trust.   

 

(d)  Cash and cash equivalents 

For cash flow statement presentation purposes, cash and cash equivalents include cash on hand, deposits held at call with financial 

institutions, other short term highly liquid investments with original maturities of three months or less that are readily convertible to known 
amounts of cash and which are subject to an insignificant risk of changes in value.  

 

(e)  Investment income 

Interest income and expenses are recognised in the income statement for all debt instruments using the effective interest method. 

Interest income is recognised in the income statement as it accrues, using the original effective interest rate of the instrument calculated at 

acquisition or origination date.  Interest income includes the amortisation of any discount or premium or other differences between the initial 
carrying amount of an interest bearing instrument and its amount calculated on an effective interest rate basis. 

Trust distributions are recognised on an entitlements basis. 

Dividend income is recognised on the ex-dividend date with any related foreign withholding tax recorded as an expense. 
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(f)  Expenses 

All expense are recognised in the income statement on an accruals basis. 

 

(g)  Income tax 

Under current legislation, the Trust is not subject to income tax provided the taxable income of the Trust is fully distributed either by way of 
cash or reinvestment, when a reinvestment plan is available (i.e. unit holders are presently entitled to the income of the Trust). 

Financial instruments held at fair value may include unrealised capital gains.  Should such a gain be realised, that portion of the gain that is 

subject to capital gains tax will be distributed so that the Trust is not subject to capital gains tax. 

Realised capital losses are not distributed to unit holders but are retained in the Trust to be offset against any realised capital gains.  If realised 
capital gains exceed realised capital losses, the excess is distributed to unit holders. 

The benefits of imputation credits and foreign tax paid are passed on to unit holders. 

The Trust currently incurs withholding tax imposed by certain countries on investment income.  Such income is recorded gross of 

withholding tax in the income statement. 

 

(h)  Distributions 

In accordance with the Trust's Constitution, the Trust fully distributes its distributable income to unit holders by cash or reinvestment when a 

reinvestment plan is available.  The distributions are recognised in the income statement as financing costs attributable to unit holders. 

 

(i)  Increase/decrease in net assets attributable to unit holders 

Non-distributable income is included in net assets attributable to unit holders and may consist of unrealised changes in the net fair value of 

financial instruments held at fair value through profit or loss, derivative financial instruments, accrued income not yet assessable, expenses 
provided or accrued for which are not yet deductible, net capital losses and tax free or tax deferred income. Capital gains on the realisation of 
any financial instruments (including any adjustments for tax deferred income previously taken directly to net assets attributable to unit 
holders) and accrued income not yet assessable will be included in the determination of distributable income in the same year in which it 
becomes assessable for tax. 

 

(j)  Foreign currency translation 

(i) Functional and presentation currency 

Items included in the Trust's financial statements are measured using the currency of the primary economic environment in which it operates 

(the "functional currency").  This is the Australian dollar, which reflects the currency of the economy in which the Trust competes for capital 
and is regulated.  The Australian dollar is also the Trust's presentation currency. 

(ii) Transactions and  balances 

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions.  

Foreign exchange gains and losses resulting from the settlement of such transactions and from the  transactions at year end exchange rates, of 
monetary assets and liabilities denominated in foreign currencies are recognised in the income statement. 

The Trust does not isolate that portion of gains or losses on securities and derivative financial instruments which is due to changes in foreign 

exchange rates from that which is due to changes in the market price of securities.  Such fluctuations are included with the net gains or losses 
on financial instruments at fair value through profit or loss. 

 

(k)  Due from/to brokers 

Amounts due from/to brokers represent payables for securities purchased and receivables for securities sold that have been contracted for but 

not yet delivered by the balance sheet date.  Trades are recorded in trade date and normally settled within three business days. 

 

(l)  Receivables 

Receivables may include amounts for dividends, trust distributions and interest.  Dividends and trust distributions are accrued when the right 

to receive payment is established.  Interest is accrued at the reporting date from the time of last payment.  Amounts are generally received 
within 30 days of being recorded as receivables. 
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(m)  Payables 

Payables include liabilities and accrued expenses owing by the Trust which are unpaid as at the reporting date. 

The distribution amount payable to unit holders as at the reporting date is recognised separately on the balance sheet as unit holders are 

presently entitled to the distributable income under the Trust's Constitution. 

 

(n)  Applications and redemptions 

Applications received for units in the Trust are recorded net of any entry fees payable prior to the issue of units in the Trust.  Redemptions 

from the Trust are recorded gross of any exit fees payable after the cancellation of units redeemed. 

 

(o)  Goods and Services Tax (GST) 

The GST incurred on the costs of various services provided to the Trust by third parties such as audit fees, custodial services and investment 

management fees, have been passed onto the Trust.  The Trust qualifies for Reduced Input Tax Credits (RITC) at a rate of 75% hence 
investment management fees, custodial fees and other expenses have been recognised in the income statement net of the amount of GST 
recoverable from the Australian Taxation Office (ATO).  Accounts payable are inclusive of GST.  The net amount of GST recoverable from 
the ATO is included in receivables in the balance sheet.  Cash flows relating to GST are included in the cash flow statement on a gross basis. 

 

(p)  Use of estimates 

The Trust makes estimates and assumptions that affect the reported amounts of assets and liabilities.  Estimates are continually evaluated and 
based on historical experience and other factors including expectations of future events that are believed to be reasonable under the 
circumstances. 

 

(q) New accounting standards and interpretations 

Certain new accounting standards and interpretations have been published that are not mandatory for 30 June 2008 reporting periods. The 

directors assessment of the impact of these new standards (to the extent relevant to the Trust) and interpretations is set below: 

(i)  AASB 8 Operating Segments and AASB 2007-3 Amendments to Australian Accounting Standards arising from AASB 8. 

AASB 8 and AASB 2007-3 are applicable for annual reporting periods beginning on or after 1 January 2009. The Trust has not adopted these 

standards early. Application of these standards will not affect any of the amounts recognised in the financial statements, but may affect the 
segment disclosures provided in Note 11. 

(ii)  Revised AASB 101 Presentation of Financial Statements and AASB 2007-8 Amendments to Australian Accounting Standards arising from 

AASB 101. 

AASB 101 (Revised) is applicable for annual reporting periods beginning on or after 1 January 2009. The Trust has not adopted this standard 

early. It requires the presentation of a statement of comprehensive income and makes changes to the statement of changes in equity but will 
not affect any of the amounts recognised in the financial statements. If the Trust makes a prior period adjustment or re-classifies items in the 
financial statement, it will need to disclose a third balance sheet (statement of financial position), this one being at the beginning of the 
comparative period. 

(iii)  AASB 132 Financial Instruments: Presentation and AASB 2008-2 Amendments to Australian Accounting Standards - Puttable Financial 

Instruments and Obligations Arising on Liquidation (Revised AASB 132). 

Revised AASB 132 is applicable for annual reporting periods beginning on or after 1 January 2009. The Trust has not adopted this standard 
early. Application of this standard will not affect any of the amounts recognised in the financial statements as the Trust is obligated to 
distribute all of its taxable income in accordance with the Trust’s Constitution.  

 

(r)  Rounding of amounts 

The Trust is an entity of a kind referred to in Class Order 98/0100, issued by the Australian Securities & Investments Commission relating to 

the ''rounding off'' of amounts in the financial report.  Amounts in the financial report have been rounded off in accordance with that Class 
Order, unless otherwise stated. 
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3  Net losses on financial instruments held at fair value through profit or loss 

Net losses recognised in relation to financial assets and financial liabilities held at fair value through profit or loss: 

  

 

For the period 

from 

14 August 2007 

to 30 June 2008 

 $'000 

Financial assets 

Net loss on financial assets held for trading  (385)  

Net loss on financial assets designated as at fair value through profit or loss  (5,120)  

Net loss on financial assets held at fair value through profit or loss  (5,505)  

  

Net realised loss on financial assets held at fair value through profit or loss  (16)  

Net unrealised loss on financial assets held at fair value through profit or loss  (5,489)  

  

Net loss on financial assets held at fair value through profit or loss  (5,505)  
 

 

4  Net assets attributable to unit holders 

Movements in number of units and net assets attributable to unit holders during the period were as follows: 

 

 

As at 

 30 June 2008 

Net assets attributable to unit holders  No.'000 $'000 

Opening balance   -   -  

Applications   82,000   82,000  

Transfer of net undistributed income to/from the income statement   -  (5,271)  

Closing balance  82,000   76,729  
 

As stipulated within the Trust's Constitution, each unit represents a right to an individual share in the Trust and does not extend to a right to 
the underlying assets of the Trust. 

There are no separate classes of units and each unit has the same rights attaching to it as all other units of the Trust. 

Capital risk management 

The Trust manages its net assets attributable to unit holders as capital, notwithstanding net assets attributable to Unit holders are classified as 
a liability.  

Credit Suisse acts as market maker and provides a Limited Liquidity Facility whereby Unit holders can purchase or sell units from or to 

Credit Suisse, thereby preserving the net assets of the Trust. 

The amount of net assets attributable to unit holders can however change on a monthly basis  where 

•  new Unit holders apply under the ongoing application facility provided for a period of three years from 1 June 2007, or 

•  Unit holders redeem using the Redemption Facility. 
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5  Distributions to unit holders 

 
 For the period from 

  14 August 2007 

to 30 June 2008 

Distributions  $'000 CPU 

Distribution payable - 30 June 2008  1,172   1.4292  

   1,172   1.4292  

 

 

6  Auditor's remuneration 

During the period, the following fees were paid or payable by the Responsible Entity for services provided by the auditor of the Trust: 

 
 

 

For the period 

from 

14 August 2007 

to 30 June 2008 

 $ 

(a)  Audit services  

Audit services  

Deloitte Touche Tohmatsu   

     Audit of financial reports  23,250  

     Other audit work under the Corporations Act 2001  3,500  

Total remuneration for audit services  26,750  

  

(b) Non-audit services   

Taxation services  

Deloitte Touche Tohmatsu   

     Tax compliance services  2,500  

     Other  13,000  

Total remuneration for non-audit services  15,500  

 

7  Financial assets held at fair value through profit or loss 

 As at 

 

30 June 2008 

Fair value 

 $'000 

 

Designated at fair value through profit or loss  

International equity securities listed on a prescribed stock exchanges   76,792  

Total designated at fair value through profit or loss  76,792  

Total financial assets held at fair value through profit or loss  76,792  

An overview of the risk exposures relating to financial assets held at fair value through profit or loss is included in Note 12. 
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8  Financial liabilities held for trading through profit or loss 

 

 

As at 

 

30 June 2008 

Fair value 

 $'000 

Designated at fair value through profit or loss  

Equity options   385  

Total designated at fair value through profit or loss  385  

Total financial liabilities held for trading through profit or loss  385  

An overview of the risk exposures relating to financial liabilities held for trading through profit or loss is included in Note 12. 

 

9  Receivables 

 
 As at 

 
 30 June 2008 

 
 $'000 

Dividends receivable    209  

Other receivable    33  

   242  

 

10  Payables 

 
 As at 

 
 30 June 2008 

 
 $'000 

Management fees payable    403  

Reimbursable fees payable    24  

   427  
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11  Derivative financial instruments 
 

In the normal course of business, the Trust enters into transactions in various derivative financial instruments with certain risks.  A 

derivative is a financial instrument or other contract which is settled at a future date whose value changes in response to a change in a 
specified interest rate, financial instrument price, commodity price, foreign exchange rate, index of prices or rates, credit rating or credit 
index or other variable. 

Derivative financial instruments require no initial net investment or an initial net investment that is smaller than would be required for other 

types of contracts that would be expected to have a similar response to changes in market factors. 

Derivative transactions include a wide assortment of instruments, such as forwards, futures and options.  Derivatives are considered to be 
part of the investment process.  The use of derivatives is an essential part of the Trust's portfolio management.  Derivatives are not managed 
in isolation.  Consequently, the use of derivatives is multifaceted and includes: 

• hedging to protect an asset or liability of the Trust against a fluctuation in market values or to reduce volatility 

• a substitution for trading of physical securities 

• adjusting asset exposures within the parameters set in the investment strategy, and adjusting the duration of fixed interest portfolios or 
the weighted average maturity of cash portfolios. 

While derivatives are used for trading purposes, they are not used to gear (leverage) a portfolio.  Gearing a portfolio would occur if the level 

of exposure to the markets exceeds the underlying value of the Trust. 

The Trust only holds the following type of derivative instrument: 

• Options 

Emerging Markets Infrastructure Development Trust has entered into two separate option contracts (a put and a call option) which the 

Responsible Entity, on behalf of the Trust, entered into simultaneously with Credit Suisse International (CSi).  These options comprise the 
Protection Strategy.  The principal purpose of the Protection Strategy is to hedge or protect against the risk of capital loss from investing in 
the Physical Basket.  The Protection Strategy provides, subject to conditions, the following to Emerging Markets Trust: 

• capital protection at Maturity to the value of $1.00 per Unit on issue at Maturity; 

• the potential to participate through the PL100 Hedging Portfolio in the performance of the notional portfolio of securities of international 

Emerging Markets Infrastructure Development Companies (Notional Portfolio) which is rebalanced annually; 

• the potential to benefit from rising capital protection lock-ins at Maturity; and 

• protection from foreign exchange movements on capital invested. 

The Trust's derivative financial instruments at period end are detailed as follows: 

 

As at 

30 June 2008 

 

Contract/ 

notional 

 $'000 

   

Equity options   82,000  

An overview of the risk relating to derivatives is included in Note 12. 
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12  Financial risk management 

The Trust’s activities expose it to a variety of financial risks; market risk (including valuation risk and foreign exchange risk), credit risk and 

liquidity risk. 

The Trust’s overall risk management programme focuses on ensuring compliance with the Trust’s Constitution, the Trust’s Product 
Disclosure Statement and the investment guidelines of the Trust and seeks to maximise the returns derived for the level of risk to which the 
Trust is exposed. The Board of Directors of Equity Trustees Limited, as responsible entity of the Trust, is responsible for the overall financial 

risk management of the Trust. The investments of the Trust are managed by a specialist investment manager, CSi, under an Investment 
Management Agreement (‘IMA’) that contains the investment strategy of the Trust. 

The Trust's principal instruments comprise a physical basket of the securities of 20 international emerging market infrastructure development 
companies (‘Physical Basket’) plus two option contracts (a put and a call option as detailed in Note 11. Derivative financial instruments of the 
financial statement). The main purpose of these financial instruments is to generate a return on the investments made by unit holders in the 
Trust and at a minimum provide the Trust with capital protection to the value of $1 per unit held at maturity (1 June 2012). 

The Trust is exposed to the following risks arising from the financial instruments it holds:  

(a) Market risk 

Market risk is the risk that the value of the Trust will fluctuate as a result of changes in the value of the Physical Basket and the underlying 

notional portfolio of securities of international emerging markets infrastructure development companies to which the returns under the option 
contracts relate. 

(b) Price Risk (valuation risk) 

Where there is no liquid market for investments of the Trust, those investments may be valued by reference to market prices for other assets 
considered to be appropriate. These prices may not accurately reflect the value at which the investments can be realised. 

The table on page 28 summarises the impact of an increase/decrease of the Trust’s net assets attributable to unit holders at 30 June 2008. The 

analysis is based on the assumptions that the index increased/decreased by 10% with all other variables held constant and that the fair value of 
the Trust’s portfolio of equity securities and derivatives moved according to the historical correlation with the index. The impact mainly 
arises from the reasonably possible change in the fair value of listed equities, unlisted unit trusts and equity derivatives. 

(c) Foreign exchange risk 

Given the nature of Emerging Markets Infrastructure Development's investments, Emerging Markets Infrastructure Development will have 
exposure to foreign currencies through its: 

• Participation in the performance of the Protection Strategy and  

• Holding of the Physical Basket and the dividend received from the Physical Basket. 

This means that changes in the value of the Australian dollar relative to other currencies may adversely affect the value of Emerging Markets 

Infrastructure Development's assets and distributions to Unit holders. 

The Protection Strategy, provides implicit foreign exchange risk protection through the put option, to the extent of the amount of capital 
invested, even in the event of adverse foreign currency fluctuations.  However, the dividends received from the Physical Basket are not 
hedged but are converted to Australian dollars at the prevailing foreign exchange rate when received by the Trust, and are therefore not 
protected from foreign exchange rate movements. 

The table on page 28 summarises the Trust’s assets and liabilities by currency and includes the Australian dollar. 
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30 June 2008 
 

Australian 

Dollars 

A$'000 

US 

Dollars 

A$'000 

 

Euro 

A$'000 

Hong Kong  

Dollar 

A$'000 

Korean  

Won 

A$'000 

 

Other  

A$'000 

 

Total 

A$'000 

        
Cash and cash equivalents  1,674   -   -   -   -   -   1,674  

Interest receivable  5   -   -   -   -   -   5  

Receivable  -   -   33   -   -   -   33  

Financial assets held at fair value 
through profit or loss  -   25,320   21,178   20,984   5,775   3,535   76,792  

  1,679   25,320   21,211   20,984   5,775   3,535   78,504  

        
        
Distributions payable  1,172   -   -   -   -   -   1,172  

Payables  427   -   -   -   -   -   427  

Financial liabilities held for 

trading through profit or loss  385   -   -   -   -   -   385  

  1,984   -   -   -   -   -   1,984  

Net assets attributable   (305)   25,320   21,211   20,984   5,775   3,535   76,520  

        

The table above summarises the sensitivities of the Trust’s monetary assets and liabilities to foreign exchange risk. The analysis is based on 

the assumption that the Australian dollar weakened/strengthened by 10% against each of the other currencies to which the Trust is exposed. 
The impact arises mainly from exposure to cash and margin accounts denominated in foreign currencies. 

(d) Summary sensitivity analysis 

Market price risk is the risk that the value of the Trust's investment portfolio will fluctuate as a result of changes in market prices.  This risk is 

managed by ensuring that all activities are transacted in accordance with mandates, overall investment strategy and within approved limits.  
Market price risk analysis is conducted regularly on a total portfolio basis which includes the effect of derivatives. 

The following table summarises the sensitivity of the Trust's operating profit and net assets attributable to unit holders to foreign exchange 

risk, market risk and price risk. The reasonably possible movements in the risk variables have been determined based on the Responsible 
Entity’s best estimate, having regard to a number of factors, including historical levels of changes in foreign exchange rates, historical 
correlation of the Trust’s investments with the relevant benchmark and market volatility. However, actual movements in the risk variables 
may be greater or less than anticipated due to a number of factors, including unusually large market shocks resulting from changes in the 
performance of the economies, markets and securities in which the Trust invests. As a result, historic variations in risk variables are not a 
definitive indicator of future variations in the risk variables. 

    Impact on operating profit and net assets attributable to unit holders 

                   Price risk     

      +10%                     -10%   

      $’000  $’000   

30 June 2008     7,658       (7,658)      

The downside risk associated with market risk, price risk and foreign exchange risk, is effectively eliminated at the termination of the Trust 
by the options that comprise the capital protection strategy. 

      Impact on operating profit and net assets attributable to unit holders 

           Foreign exchange risk 

             USD           Euro           JPY           GBP         Other 

   +10% -10% +10% -10% +10% -10% +10% -10% +10% -10% 

   $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 $’000 

30 June 2008  (19) 19 (3)  3  -  -  -    -   -   - 

(e) Counterparty or Credit risk 

Counterparty or credit risk is the risk that a party to a transaction may default on its financial or contractual obligations whether in whole or  

in part, under a contract.  PL100 - Emerging Markets Infrastructure Development has entered into two option contracts, being a put option 
and a call option, with CSi and is therefore exposed to the counterparty risk of CSi. CSi’s obligations under the option contracts are unsecured 
contractual obligations. 

As at the date of this report, CSi has been rated "AA" with a 'negative outlook' by Standard & Poor's (Australia) Pty Limited (ACN 007 324 

852).  This rating is subject to change.  Further information about CSi and its current credit rating can be found at the internet site 
www.credit-suisse.com. 
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(f) Liquidity risk 

Liquidity risk is the risk that the Trust will experience difficulty in either realising assets or otherwise raising sufficient funds to satisfy 
commitments associated with financial instruments. The markets for the Trust’s investments may have limited liquidity and in some cases 
investments may not be readily realisable. This may result in delays in realising investments and may adversely affect the prices at which 
investments can be realised. 

The table below analyses the Trust’s financial liabilities into relevant maturity groupings based on the remaining period to the earliest 
possible contractual maturity date at the period end date. The amounts in the table are contractual undiscounted cash flows. 

 

 

At 30 June 2008 

Less than 1 

 month 

$'000 

 

1-6 months 

$'000 

 

6-12 months 

$'000 

 

1-2 years 

$'000 

 

3-4 years 

$'000 

Financial liabilities held for trading through 
profit or loss 

     

     Net settled derivatives  -   -   -   -   385  
Distribution Payable  1,172   -   -   -   -  
Payables  427   -   -   -   -  
Net assets attributable to unit holders  76,729   -   -   -   -  
Total financial liabilities  78,328   -   -   -   385  

 

(g) Fair value estimation 

Details on how the fair value of financial instruments is determined are disclosed in Note 2(b)(iii). 

(h) Net fair values of financial assets and financial liabilities 

All financial assets and financial liabilities included in the balance sheet are carried at fair value. 

 

13  Related party transactions 

 

Responsible Entity 

The Responsible Entity of the Credit Suisse PL100 - Emerging Markets Infrastructure Development Trust is Equity Trustees Limited (ABN 
46 004 031 298, AFSL 240975).  Accordingly, transactions with entities related to Equity Trustees Limited are disclosed below. 

The Responsible Entity has contracted services to Credit Suisse International, to act as the investment manager of the Trust. The ultimate 

holding company of the Investment Manager is Credit Suisse Group. The contract is at normal commercial terms and conditions. 
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Key management personnel of the Responsible Entity 

(a)  Directors 

Key management personnel includes persons who were directors of Equity Trustees Limited at any time during the financial period as 

follows:  
J A (Tony) Killen     (Appointed Chairman 30 August 2007) 
Peter J Williams     Managing Director 
David F Groves     (Appointed Vice-Chairman 4 December 2007) 
John R McConnell     
Barry J Jackson      
Alice J M Williams    (Appointed 5 September 2007) 
Philip G Molyneux AM    (Resigned as director and Chairman 30 August 2007) 

 

(b)  Other key management personnel 

Other key management personnel of the Responsible Entity with responsibility for planning, directing and controlling the activities of the 
Trust, directly or indirectly during the financial period, were Mr Harvey Kalman, Mr Shaun Manuell, Mr Philip Maddox and Mr Terry Ryan, 
being executives of Equity Trustees Limited. 

 

Key management personnel unit holdings 

At 30 June 2008 no key management personnel held units in the Trust. 
 

Key management personnel compensation 

Key management personnel are paid by Equity Trustees Limited. Payments made from the Trust to Equity Trustees Limited do not include 
any amounts attributable to the compensation of key management personnel. 
 

Key management personnel loan disclosures 

The Trust has not made, guaranteed or secured, directly or indirectly, any loans to the key management personnel or their personally related 
entities at any time during the reporting period. 

 

Other transactions within the Trust 

Apart from those details disclosed in this note, no key management personnel have entered into a material contract with the Trust and there 

were no material contracts involving director's interests subsisting at period end. 
 

Responsible Entity's/manager's fees and other transactions 

Under the terms of the Trust's Constitution and the current Product Disclosure Statements for the Trust, the Responsible Entity is entitled to 

receive fees (which includes fees then payable to the Trust’s Custodian and Administrator and Investment Manager) monthly of up to 1.00% 
per annum in total of the aggregate portfolio value of the Trust. 

All related party transactions are conducted on normal commercial terms and conditions. The transactions during the period and amounts 
payable at period end between the Trust and the Responsible Entity were as follows: 

 

For the period 

from 

14 August 2007 

to 30 June 2008 

 $ 

Aggregate amounts payable to the Responsible Entity at the reporting date   23,960  

Aggregate amounts payable to the Investment Manager at the reporting date   403,127  

No amounts were paid by the Trust directly to the key management personnel of Equity Trustees Limited. 
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Investments 

The Trust did not hold any investments in Equity Trustees Limited or its related parties during the period. 
 

 

14  Segment information 

Business segments 

The Trust is organised into one main segment and operates solely in the business of investment management within Australia. 

 

Geographical segments 

The Trust operates solely from Australia.  While the Trust has only one business and geographical segment, it does have exposures in 

different geographical markets as follows: 

 

 

Period from 

14 August 

2007 

to 30 June 

2008 

Segment investment income and profit/(loss) for the period  $'000 

Europe   (3,132)  

United States and Canada   736  

South America   4,459  

North America   847  

Asia   (6,638)  

Australia   58  

Segment investment income   (3,670)  

Unallocated expenses   429  

Loss for the period   (4,099)  

 

 As at 

 30 June 2008 

Region  $'000 % 

Europe   21,178   26.91  

United States and Canada   4,566   5.80  

South America   16,825   21.37  

North America   4,172   5.30  

Asia   30,293   38.49  

Australia   1,679   2.13  

Total financial assets held at fair value through profit or loss   78,713   100.00  
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 As at 

 30 June 2008 

Region  $'000 % 

Europe   97   25.19  

United States and Canada   77   20.00  

Asia   211   54.81  

Total financial liabilities held for trading through profit or loss   385   100.00  

The above disclosure has been prepared on the basis of the Trust's direct investments and not on a look-through basis for investments held 

indirectly through unit trusts. 

 

 

15 Cash and cash equivalents 

 

As at 

30 June 2008 

 $'000 

Cash at bank   1,674  

  

 
 1,674  

 

16 Reconciliation of profit/(loss) to net cash inflow/(outflow) from operating activities 

 

 

For the period 

from 

14 August 2007 

to 30 June 2008 

 $'000 

(a) Reconciliation of profit/(loss) to net cash inflow/(outflow) from operating activities  

Net loss   (4,099)  

Net losses on financial instruments held at fair value through profit or loss   5,120  

Net losses on financial instruments held for trading through profit or loss   385  

Purchases of financial instruments held at fair value through profit or loss   (82,866)  

Net change in interest receivables and receivables   (255)  

Net change in payables   427  

Dividend reinvested   (71)  

Net cash outflow from operating activities   (81,359)  

(b)  Non cash financing activities  

During the period, the following distribution payments were satisfied by the issue of units under the distribution 
reinvestment plan.  -  

 

 

17  Events occurring after the balance sheet date 

No significant events have occurred since balance date which would impact on the financial position of the Trust disclosed in the balance 

sheet as at 30 June 2008 or on the results and cash flows of the Trust for the period ended on that date. 
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18  Contingent assets and liabilities and commitments 

There are no outstanding contingent assets and liabilities or commitments as at 30 June 2008. 
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Directors declaration 
 
 

In the opinion of the directors of Equity Trustees Limited, the Responsible Entity: 

(a) the financial statements and notes set out on pages 14 to 33 are in accordance with the  Corporations Act 2001, including: 

 (i) complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory professional reporting 
requirements; and 

 (ii) giving a true and fair view of the Trust's financial position as at 30 June 2008 and of its performance, for the financial period 
ended on that date. 

(b) there are reasonable grounds to believe that the Trust will be able to pay its debts as and when they become due and payable.  

The directors of Equity Trustees Limited, the Responsible Entity have been given the declarations required by s295A of the Corporations Act 
2001. 

This declaration is made in accordance with a resolution of the directors of Equity Trustees Limited, the Responsible Entity. 

 

 

 

 

Peter J Williams 

Managing Director 

Melbourne 

29 August 2008 
 
 








