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OC Dynamic Equity Fund
Directors' report
For the reporting period ended 30 June 2010

Directors’ report

The directors of Opis Capital Ltd, the responsible entity of OC Dynamic Equity Fund, present their report together
with {he financial statements of OC Dynamic Equity Fund ("the Scheme") for the year ended 30 June 2010 (“the
reporting period).

The Scheme is an Australian registered scheme.

Principal activities

The Scheme's principal activity during the reporiing peied was to invest funds in accordance with the provisions of
the Scheme's Constitution.

A diversified investment pertfolic is maintained to batance the return and risk objectives of the Scheme. In
accardance with these investment objectives, the Scheme principally invests in the Australian Stock Exchange
listed securities and cash deposits.

There were no significant changes in the nature of the Scheme's activities during the reporting period.

Directors

The following persons held office as directors of the responsible entity during the reporting pericd or since the end
of the reporting period and up to the date of this repert:

Michael Harold Charles Baillieu
Dean Gerald Fergie

Sidney Hordemn Myer

Michael Sidney Hamson
Antony Sam Baillieu

Robert Beaumont Frosi
Graham Cunningham

Review and resuits of operations

There have heen no significant changes to the operations of the Scheme during the reporting period. The Scheme
continued to invest funds in accordance with target asset allocations as set out in the governing documenis of the
Scheme and in accordance with the provisions of the Scheme's Constitution.

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

For the year ended

30 June 30 June
2010 2009
Profit/{loss) before finance costs attributable to unitholders ($'000) 12,168 {23 688)
Distribution paid and payable (3'000} 619 1,406
Distribution {cents per unit- CPU} 2.508 5.279

Significant changes in state of affairs

In the opinion of the directors, there were no significant changes in the state of affairs of the Scheme that occurred
during the reporting period.

Events occurring after the reporting period

Except as disclosed in note 14 in the financial statements, no other maiter or circumstance has arisen since 30
June 2010 that has significantly affected, or may significantly affect:

Q] the operations of the Scheme in future reporting periods, or
{if) the resulls of those operations in future reporting pericds, or
{iii) the state of affairs of the Scheme in future reporting periods.



CC Dynamic Equity Fund

Directors' report

For the reporting period ended 30 June 2010
(continued}

Directors' report (continued)

Likely developments and expected results of operations

The Scheme will continue to be managed in accordance with the investment objectives and guidelines as set out in
the governing documents of the Scheme and in accordance with the provisions of the Scheme's Constitution,

Further information on likely developments in the cperations of the Scheme and the expected resulis of those
operations have not been included in this report bacause the responsible entity befieves it would be iikely to result
in unreasonable prejudice to the Scheme.

Indemnification and insurance of officers and auditors

No insurance premiums are paid for out of the assets of the Scheme in regards fo insurance cover provided to
either the officers of Opis Capital Ltd or the auditors of the Scheme. So long as the officers of Opis Capital Ltd act
in accordance with the Scheme's Constitution and the Corporations Act 2001, the officers remain indemnified out of
the assets of the Scheme agains! losses incurred while acting on behalf of the Scheme. The auditors of the
Scheme are in no way indemnified out of the assets of the Scheme.

Fees paid to and interests held in the Scheme by the responsible entity or its associates

Fees paid {o the responsible entity and its associates out of Scheme property during the reporting period are
disclosed in note 12 of the financial statements.

No fees were paid oul of Scheme property 1o the directors of the responsible entity during the reporting peried.

The number of interests in the Scheme held by the respansible entity or its associates as at the end of the reporting
period are disclosed in note 12 of the financial statements,

Interests in the Scheme

The movement in units on issue in the Scheme during the reporting period is disclosed in note € of the financial
statements.

The value of the Scheme's assets and liabilities is disclosed in the siatement of financial position and derived using
the basis set out in note 2 of the financial statements.

Environmental regulation

The operations of the Scheme are not subject fo any particular or significant environmental regulations under a
Commonwealth, State or Territory law.

Rounding of amounts to the nearest thousand dollars

The Scheme is an entity of the kind referred to in Class Order 98/0100 {as amended) issued by the Australian
Securities and Investments Commission relating to the “rounding off” of amounts in the directors' report. Amounts
in the directors' report have been rounded to the nearest thousand dollars in accordance with that Class Order,
uniess otherwise indicated.
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0C Dynamic Equity Fund

Directors’ report

For the reporting period ended 30 June 2010
{continued)

Directors' report (continued)

Audior's independence declaration

A copy of the Auditor's independence declaration as required under section 307C of the Corporations Act 2007 is
set ouf on page 5.

This report is made in accordance with a resolution of the directors.

J
A
Y

Michael Harold Charles Baillieu
Director

Meibourne

27 September 2010
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Melbourne VIC 3000 Australia
GPO Box 67 Melbourne VIC 3001

Tel: +61 3 9288 8000
Fax: +61 3 8650 7777
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Auditor’s Independence Declaration to the Directors of Opis Capital
Limited, as Responsible Entity for the OC Dynamic Equity Fund

In relation to our audit of the financial report of OC Dynamic Equity Fund for the financial year ended 30
June 2010 to the best of my knowledge and belief, there have been no contraventions of the auditor
independence requirements of the Corporations Act 2001 or any applicable code of professional conduct.

Eud +)@?

Ernst & Young

(hett el

Brett Kallio
Partner
27 September 2010

Liability limited by a scheme approved
under Professional Standards Legislation



OC Dynamic Equity Fund
Statement of comprehensive income
For the reporting period ended 30 June 2010

Statement of comprehensive income

For the year ended

30 June 30 June
2010 2009
Notes $'000 $'000
Investment income
Interest income 125 534
Dividend/Trust distribution income 3 1,257 2,000
Net gains/(losses) on financial insiruments held at fair value through
profit or loss 4 12,037 (25,118)
Other income 77 -
Total investment income/(loss) 13.496 {22.582)
Expenses
Responsible entity fees 12 677 643
Custody fees 12 42
Auditor's remuneration 5 34 15
Transaction costs 486 3156
Other expenses 19 88
Total expenses 1,328 1,103
Profit/(loss) before finance costs attributable to unitholders 12,168 {23.685)
Finance costs attributable to unitholders
Distriputions to unitholders 7 619 1,406
Increasef{decrease} in net assets attributabie to unitholders 6 11,549 (25,091}

Profit/(loss) for the reporting period attributable to unitholders - -

Other comprehensive income for the reporting period attributable to

unitholders = -
Total comprehensive income for the reporting period attributable to

unitholders - -

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




QC Dynamic Equity Fund
Statement of financial position
As at 30 June 2010

Statement of financial position

As at
30 June 30 June
2010 2009

Notes $'000 $'000
Assets
Cash and cash equivalents 247 5,099
Receivables 9 806 2,839
Financial assets held at fair value through profit or loss 8 40.038 26.061
Total assets 41,091 33,899
Liabilities
Distributions payable 7 619 1,406
Payabies 10 210 431
Total liabilities (exciuding net assets attributable to unitholders}) 829 1.837
Net assets attributable to unitholders - liability 8 40,262 32,182

The above statement of financial position should be read in conjunction with the accompanying notes.
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OC Dynamic Equity Fund
Statement of changes in equity
For the reporting period ended 30 June 2010

Statement of changes in equity

For the year ended

30 June 30 June
2010 2009
$'000 $'000

Total equity at the beginning of the reporting period - -
Profit/{loss) for the reporting period attributable fo unitholders - -
Other comprehensive income for the reporting period attributable to unitholders - -
Totai comprehensive income for the reporting period attriputable to unitholders - -

Transactions with owners in their capacity as owners - =
Total equity at the end of the reporting period - -

In accordance with AASB 132 Financial Instruments: Presentation, net assels attributable to unitholders are
classified as a liability rather than equity. As a result, there was no equity at the beginning and the end of the
reporting period.

Changes in net assets attributable fo unitholders are disclosed in note 6.

The ahove statement of changes in equity shouid be read in conjunction with the accompanying notes.



OC Dynamic Equity Fund
Statement of cash flows
For the reporting period ended 30 June 2010

Statement of cash flows

Notes
Cash flows from operating activities
Proceeds from sale of financial instruments held at fair value through
profit or toss
Purchase of financial instruments heid at fair value through profit or loss
Dividends and trust distributions received
interest received
Other income received
Other operating expenses
Transaction costs on financial instruments held at fair value through profit
or loss
Net cash inflow/{outflow} from operating activities 13(a)
Cash flows from financing activities
Proceeds from applications by unitholders
Payments for redemptions by unitholders
Distributions paid
Other cash received/(paid} frem financing activities
Net cash inflow/(outflow) from financing activities
Net increase/(decrease) in cash and cash equivalents
Cash and cash eguivalents at the beginning of the reperting period
Cash and cash equivalents at the end of the reporting period 13{b)

For the year ended

30 June 30 June
2010 2008
$'000 $'000

89,092 6C,350
(89,591) {51,881)
1,370 2,105
127 537
77 -
(631) (952)
{(527) {3473
{83) 9812
3,777 2,984
(7.568) {24,610}
(674} {1.884)
{4} 4
{4,769) (23,526}
(4,852) (13,714}
5099 15,813
247 5089

The above statement of cash flows should be read in conjunction with the accompanying notes.
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OC Dynamic Equity Fund

Notes to the financial statements

For the reporting period ended 30 June 2010
{continued)

1 General information

These financial statements cover OC Dynamic Equity Fund (the "Scheme”) as an individual entity. The Scheme
was constituted on 27 November 2000.

The responsible entity of the Scheme is Opis Capitat Ltd {the "responsible entity"). The resgonsible entity's
registered office is Level 33, 360 Collins Street, Meilbourne, VIC 3000.

The responsible entity is incorporated and domiciled in Australia.
The financial s{atements are presented in the Australian currency.
The financial statements are for the period from 1 July 2009 to 30 June 2010 (“the reporting period").

The financial statements were authorised for issue by the directors on 29 Sepiember 2010, The directors of the
respensible entity have the power to amend and reissue the financial statements.

2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of these financial statements are set cut below. These
policies have been consistently applied to all reporting periods presented, uniess otherwise stated in the following
fext.

{a) Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting
Standards, other authoritative pronocuncements of the Australian Accounting Standards Board and the Ceorporations
Act 2001 in Australia.

The financial statements are prepared on the basis of fair value measurement of assets and liabilities except where
otherwise stated.

The statement of financial position is presented on a liquidity basis. Assets and liabilities are presented in
decreasing order of liquidity and are not distinguished between current and non-current, Ali balances are generally
expected to be recovered or settled within twelve months, except for investmenis in financial assets and net assels
attributable to unitholders. The amount expected to be recovered or setiled within twelve months after the end of
the reporting period cannot be reliably determined.

Compliance with International Financial Reporting Standards

The financial statements of the Scheme comply with International Financial Reporiing Standards as issued by the
International Accounting Standards Board,

AASB 101 {revised) Presentation of Financfal Statements

The Scheme has applied the revised standard which became effective from 1 January 2009. The revised standard
requires the separate presentation of a statement of comprehensive income and a statement of changes in equity.
All non-owner changes in equity must now be presented in the statement of comprehensive income. As a
consequence, the Scheme had to change the presentation of its financial statements. Comparative information has
heen re-presented so that it is also in conformity with the revised standard.

AASB T Improving Disclosures about Financial Instruments (Amendments to AASB 7 Financial
instruments: Disclosures)

The Scheme has applied the amendment to the standard which became effective from 1 January 2009. The
amendment expands the disclosures required in respect of fair value measurements and liquidity risk. The Scheme
has elected not to provide comparative information for these expanded disciosures in the current reporting period.

NEW



OC Dynamic Equity Fund

Notes to the financial statements

For the reporting period ended 30 June 2010
{continued)

2 Summary of significant accounting policies {continued)

(b) Financial instruments

() Classification

The Scheme's investments are categorised as at fair value through profit or loss. They comprise:
+ 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 may include
investmenis in exchange traded debt and equity instruments, such as listed equities, listed property trusts and
cash deposits.

Financial assets and financial liabitities 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 Scheme's
documented investment strategy. The Scheme's policy is for the responsible entity to evaluate the information
about these financial assets on a fair value basis together with other refated financial information.

The information on the fair value basis is provided internally {o the Scheme's key management personnei. In
addition, the designation of financial assets and financial Hiabilities at fair value through profit or loss will reduce
any measurement or recognition inconsistencies and any accounting mismatch that would otherwise arise.

+ [Loans and receivables/payables comprise amounts due to or from the Scheme.
(fi} Recognition/derecognition

The Scheme recognises financiat assets and financial liabilities on the date it becomes party to the contractuat
agreemen{ {{rade date) and recognises changes in fair vafue of the financial assets or financial fiabilities from this
date.

A financial asset (or, where applicable a part of a financial asset or part of a group of similar financiat assets) is
derecognised where:

. the rights to receive cash flows from the asset have expired;

. the Scheme retains the right to receive cash flows from the asset, but has assumed an obligation to pay them
in full without material delay to a third party under a ‘pass through' agreement; or

» the Scheme has transferred its rights to receive cash flows from the asset and either:
{a) has {ransferred subsiantially all the risks and rewards of the asset; or
{b) has neither transferred nor retained substantially all the risks and rewards of the assef but has

transferred control of the asset.
A financial liability is derecognised when the obligation under the lability is discharged, cancelled or expires.

Any gains of losses arising on derecognition of the asset {calculated as the difference between the disposal
proceeds and the carrying amount of the asset) is included in the statement of comprehensive income in the
reporting period the asset is derecognised as realised gains or losses on financial instruments.

(iii) Measurement
« Financial assefs and liabilities held at fair value through profit or loss

Financial assets and ligbilities 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 fiabilities af 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
ai fair value with changes in their fair value recogrised in the statement of comprehensive income,

* Fairvalue 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 end of the reporting period 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.
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OC Dynamic Equity Fund

Notes to the financial statements

For the reporting period ended 30 June 2010
{continued)

2 Summary of significant accounting policies {(continued)

{c) Net assets attributable to unitholders

Units are redeemable at the unitholders’ option and are classified as financial liabilities due to mandatory
distributions. The units can be put back to the Scheme at any time for cash equal to a proportionate share of the
Scheme'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 end of the reporting period if unithoiders exercised their right to
put the units back to the Scheme. Because the Scheme's redemption unit price is based on different valuation
principles to that applied in financial reporting, a valuation difference exists, which has been treated as a separate
component of net assets atiributable to unitholders. Changes in the value of this financial liability are recognised in
the statement of comprehensive income as they arise.

{d} Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash an hand,
deposits held at call with financial institutions, other short term, highly liquid investments with original maturities of
three months or less from the date of acquisition that are readily convertibie to known amounts of cash and which
are subject to an insignificant risk of changes in value, and bank overdrafts. Bank overdrafis, if any, are shown
within borrowings in the statemen? of financial position.

Payments and receipts relating fo the purchase and sale of investment securities are classified as cash flows from
operating activities, as movements in the fair value of these securities represent the Scheme's main income
generating activity.

(e} Investment income

Interest income is recognised in the statement of comprehensive income for al debt instruments using the effective
interest method. Other changes in fair value for such instruments are recorded in accordance with the policies
described in note 2(b).

Dividend income is recognised on the ex-dividend date.
Trust distributions are recognised on an entitlements basis.

Net gains/{losses) on financial assets and financiai liabilities held at fair value through profit or loss arising on a
change in fair value are calculated as the difference between the fair value at the end of the reporting period and
the fair value at the previous valuation point. Net gains/(iosses) ¢o not include interest or dividend/distribution
income. Realised and unrealised gains/{losses) are shown in the notes {o the financlal statements,

{f} Expenses

All expenses, including responsible entity's fees and custodian fees, are recognised in {he statement of
comprehensive income on an accruals basis.

(g) Income tax

Under current legislation, the Scheme is not subject to income tax as unitholders are presently entitled to the
income of the Scheme.

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 fo capital gains tax will be distributed so fhat the Scheme is not subject to capital
gains tax.

Realised capital iosses are not distributed to unitholders but are retained in the Scheme to be offset against any
realised capital gains. |f realised capitat gains exceed realised capital losses, the excess is distributed to
unitholders.

The benefit of imputation credits and foreign tax paid are passed on to unitholders,

13-




OC Dynamic Equity Fund

Notes to the financial statements

For the reporting period ended 30 June 2010
{continued)

2 Summary of significant accounting policies (continued)

{9} income tax (continued)

The Scheme may incur withholding tax imposed by certain countries on investment income. Stch income is
recorded net of withholding tax in the statement of comprehensive income.

(h) Distributions

In accordance with the Scheme's Constitution, the Scheme distributes its distributable {taxable) income, and any
other amounts determined by the responsible entity, to unitholders by cash or reinvestment. The distributions are
recognised in the statement of comprehensive income as finance costs attributable to unitholders.

(i) Increase/(decrease) in net assets attributable to unitholders

Income not distributed is included in net assels atiributable fo unithoiders. Movements in net assels attributable to
unitholders are recognised in the statement of comprehensive income as finance costs.

{(j} Foreign currency transiation
(i} Functional and presentation currency

Hems included in the Scheme's financial statements are measured using the currency of the primary economic
gnvironment in which it operates {"the functional currency”). This is the Australian doliar, which reflects the currency
of the economy in which the Scheme competes for funds and is regulated. The Australian dollar is also the
Scheme's presentation currency.

(i) 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 transiations at reporting period end exchange rates of monetary assets and liabilities denominated in
foreign currencies are recognised in the statement of comprehensive income.

The Scheme does not isolate that portion of gaing or losses on securities that are measured at fair value through
profit or oss and 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 en financial instruments at fair vaiue
through prefit or loss.

{k) Receivables

Receivables may include amounts for dividends, trust distributions, interest and securities sold where settlement
has not yet cccurred, Dividends ang trust distributions are accrued when the right to receive payment is
established. Interest is accrued at the end of each reperting period from the time of last payment in accordance
with the policy set out in note 2(e) above. Amounts are generally received within 30 days of being recorded as
recelvables.

{1} Payables

Payables include liabilities and accrued expenses owing by the Scheme which are unpaid as at the end of the
reporiing period,

Trades are recorded on frade date, and nermally settled within three business days. Purchases of securities and
investments that are unsettied at the end of each reporting period are included in payables.

The distribution amount payable to unitholders as at the end of sach reporting period is recognised separately in
the statement of financial position when unitholders are presently entitled to the distributable income under the
Scheme's Constitution.

14-



GC Dynamic Equity Fund

Notes to the financial statements

For the reporting period ended 30 June 2010
(continued)

2 Summary of significant accounting policies (continued)

(m) Applications and redemptions

Appiications received for units in the Scheme are recorded net of any entry fees payable prior to the issue of uniis
in the Scheme. Redemptions from the Scheme are recorded gross of any exit fees payable after the cancellation of
units redeemed.

Unit redemption prices are determined in accordance with the Scheme's Constitution by reference to the net assets
of the Scheme divided by the number of units on issue.

(n) Goods and Services Tax (GST)

The GST incurred on the costs of various services provided to the Scheme by third parties such as, audit fees,
custodial services and investment management fees have been passed ontc the Scheme. The Scheme 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 the statement of comprehensive income net of the amount of GST
recoverable from the Australian Taxation Office {ATQ). Accounts payable are inclusive of GST. The net amount of
GST recoverable from the ATO is included in receivables in the statement of financial position. Cash flows relating
to GST are included in the statement of cash flows on a gross basis.

{o} Use of estimates

Due to the immediate or short term nature of cerfain other financial instruments (including accrued expenses), the
cafrying value of these items apgproximates their fair value.

For the reporting periods ended 30 June 2C10 ang 30 June 2009, the Scheme did not include financial assets and
financial liabilities that were determined using valuation technigues. The fair values of the Scheme's financial
assets and liabilities for the reporting pericd then ended were determined directly, in full or in part, by reference to
quoted prices that were available from varicus sources, such as exchanges, dealers, brokers, industry groups and
pricing services.

{p} New accounting standards and interpretations

Certain new accounting standards and interpretations have been published that are not mandatory for 30 June
2010 reporting period and have not yet been applied in the financial statements. The directors' assessment of the
impact of these new standards {to the extent relevant to the Scheme) and interpretations is set out below:

(i) AASB 2008-5 Further Amendments to Australian Accounting Standards arising from the Annual
improvements Project [AASB §, 8 101, 107, 117, 118, 136 and 139] (effective from 1 July 2010}

fn May 2009 the AASBE issued a number of improvements to AASE § Non-current Assels Held for Sale and
Discontinued Operations, AASB 8 Operaling Segments, AASB 101 Presentation of Financial Statements, AASB
107 Sfatement of Cash Flows, AASB 117 Leases, AASB 118 Revenue, AASB 136 Impairment of Assets and AASB
138 Financial Instruments: Recognition and Measurement, The Scheme will apply the revised Standards from 1
July 2010. The Scheme does not expect that any adiustments will be necessary as a result of applying the revised
rules,

(i) AABB 8 Financial Instruments and AASB 2009-11 Amendments to Australian Accounting Standards arising
from AASB 9 {effective from 1 January 2013)

AASB 9 Financial Insfruments addresses the classification and measurement of financial assets. The standard is
not applicable until 1 January 2013. The current four categeries of financial assets, stipulated in AASB 139
Financial Instruments: Recognition and Measuremen!, will be replaced with two measurement categories; fair vaiue
and amortised cost. AASE O only permits the recognition of fair value gains/(losses) in other comprehensive income
if they relate to equity investments that are not held for frading. Fair value gains/{losses) on debt investments, for
example, will therefoere have {o be recognised directly in the statement of comprehensive income. The Scheme
does not expect any significant impact on the Scheme's financial statements arising from an adoption of the
Standard.
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OC Dynamic Equity Fund

Notes to the financial statements

For the reporting pericd ended 30 June 2010
(continued)

2 Summary of significant accounting policies {continued)

{p) New accounting standards and interpretations (continued)

(if) Revised AASB 124 Related Party Disclosures and AASE 2009-12 Amendments to Australian Accounting
Standards {effective from 1 January 2011)

In December 2009 the AASB issued a revised AASB 124 Related Party Disciosures. | is effective from 1 January
2011. The amendment clarifies and simpiifies the definition of a related party and removes the requirement for
government related entities {o disclose details of all transactions with the government and other government related
entities. The amendment will not have any effect on the Scheme's financial statements.

{iv} AASB 2010-3 Amendments to Australian Accounting Standards arising from the Annual Improvements Project
and AASE 2010-4 Further Amendments to Australian Accounting Standards arising from the Annual improvements
Project (effective from 1 July 2010/1 January 20711)

In June 2010, the AASE made a number of amendments to Australian Accounting Standards as a result of the
1ASB's annual improvements project. The Scheme will apply the amendments from 1 July 2010. It does not expect
that any adjustments will be necessary as the resuit of applying the revised rules.

(v) AASB 1053 Application of Tiers of Australian Accounting Standards and AASB 2010-2 Amendments fo
Australian Accounting Standards arising from Reduced Disclosure Requirements (effective from 1 July 2013)

On 30 June 2010 the AASE officially introduced a revised differential reporting framework in Australia. Under this
framework, a two-tier differential reporting regime applies to all entities that prepare generai purpose financial
statements, The Scheme has public accountability as defined in AASB 1083 and is therefore not eligible to adopt
the new Australian Accounting Standards - Reduced Disclosure Requirements. The two standards will have no
impact on the financial statements of the Scheme.

{q) Rounding of amounts

The Scheme is an entity of the kind referred to in Class Order 88/3100 (as amended), issued by the Australian
Securities and Investments Commission, relating to the “rounding off' of amounts in the financial statements.
Amounts in the financial statements have been rounded off in accordance with that Class Crder to the nearest
thousand dellars, unless otherwise indicated.

3 Dividend/Trust distribution income

For the year ended

30 June 30 June
2010 2009
$000 $'000
Dividends 1,183 1,861
Trust distributions 74 139
1,257 2. 000
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OC Dynamic Equity Fund
Notes to the financial statements
For the reporting period ended 30 June 2010

{continued)

4 Net gains/(losses) on financial instruments held at fair value through profit or loss

For the year ended

30 June 30 June
2010 2009
$'000 $'000
Nef unrealised gains/(losses) on financial instruments designated at fair value 1,624 240
through prefit or ioss
Net realised gains/{losses) on financiai instruments designated at fair value
through profit or loss 10,413 (25,356)
Total net gains/{losses) on financial instruments held at fair value through
profit or loss 12,037 (25,116)

5 Auditor's remuneration

During the reporting period the following fees were paid or payable for services provided by the auditor of the

Scheme;
For the year ended
30 June 30 June
2010 2009
$ $
Ernst & Young Australia
Audit and other assurahce services
Audit and review of financial statements and other audit work under the
Corporations Act 2001 33,585 14,617
Total remuneration for audit and other assurance services 33,585 14,5617
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OC Dynamic Equity Fund

Notes to the financial statements

For the reporting period ended 30 June 2010
{continued)

6 Net assets attributable to unitholders
Movements in number of units and net assets attributable to unitholders during the reporting pericd were
as follows:

As siipulated within the Scheme's Constitution, each unit represents a right to an individual share in the Scheme
and dees not extend to a right to the underlying assets of the Scheme. There are no separate ciasses of units and
each unit has the same rights attaching to it as alt other units of the Scheme.

For the year ended

30 June 30 June 30 June 30 June
2010 2009 2010 2009

No. '00¢ No. '000 $'000 $'000
Net assets attributable to unitholders
Opening balance 26,639 41,398 32,162 771470
Applications 2,254 2,082 3,778 2,863
Redemptions {4,800} (17.621) (7,957} {24,344)
Units issued upon reinvestment of distributions 601 780 732 1,464
Increasef(decrease) in net assets attributable to
unitholgders - - 11,549 (25.091)
Closing balance 24 684 26,639 40,262 32182

Capital risk management

The Scheme considers its net assets attributable to unithclders as capital, notwithstanding net assets attributable to
unithoiders are classified as a financiai fiability. The amount of net assets attributable to unitholders can change
significantly on a daily basis as the Scheme is subject to daily applications and redemptions at the discretion of
unitholders.

Daily applications and redemptions are reviewed relative to the liquidity of the Scheme's underlying asseis on a
daily basis by the responsible entity. Under the terms of the Scheme’s Conslitution, the respensible entity has the
discretion o reject an application for units and to defer or agjust a redemgption of units if the exercise of such
discretion is in the best interests of unithoiders.

7 Distributions to unitholders
The distributions for the reporting period were as follows:

For the year ended

30 June 30 June 30 June 30 June
2010 20190 2009 2009
$'000 CPU $'000 CPrU
Distributions
30 June - payable 619 2.508 1,406 5279
619 1,406

As unitholders are presently entitled {o the distributable income of the Scheme, no income tax is payable by the
Scheme.
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{continued)
8 Financial assets held at fair value through profit or loss
As at
30 June 30 June

2010 2009

$'000 $'000
Designated at fair value through profit or loss
Listed Equities 40,038 24,650
lListed Property Trusts - 1.411
Total financial assets held at fair value through profit or loss 40,038 26,061

An overview of the risk exposures relating te financial assets at fair value through profit or foss is included in note
1.

9 Receivables

As at
30 June 30 June
2010 2009
$'000 $'000
Unsettled sales 702 2,453
Accrued income 50 165
Unsettled applications - 1
GST receivable 54 220
806 2,839
10 Payables
As at
30 June 30 June
2010 2009
$'000 $'000
Unsettled purchases - 3
Accrued expenses 73 83
Unsettied redemptions 126 37
Transaction costs on unsettled sales/purchases 2 8
Withhoiding tax liabitity 9 12
210 431

11 Financial risk management

(a) Objectives, strategies, policies and processes

The Scheme's activities may expose it {o a variety of financial risks: market risk (including price risk, foreign
exchange risk and interest rate risk), credit risk and liquidity risk.

The Scheme's overall risk management program focuses on ensuring compliance with the Scheme's Product
Disciosure Statement and seeks to maximise the returns derived for the leve! of risk to which the Scheme is
exposed. Financial risk management is carried out by an Investment Manager {Investment Manager) under policies
approved by the Board of Directors of the responsible entity ("the Board").
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11 Financiai risk management {continued)

The Scheme uses different methods to measure different types of risk to which it is exposed. These methods
inciude sensitivity analysis in the case of interest rate, foreign exchange and other price risks, and ratings analysis
for credit risk.

{b) Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in market prices. Market risk comprises three types of risk: price risk, foreign currency risk and interest
rate risk. Market risk is managed and monitored using sensitivity analysis, and minimised through ensuring that all
investment activities are undertaken in accordance with established mandates and investment strategies.

The market risk disclosures are prepared on the basis of the Scheme's direct investments and not on a look-
through basis for investments held in the Scheme.

The sensitivity of the Scheme's net assets atiributaple to unithclders {(and profiti(loss} before finance costs
attributable to unithotders) to price risk, foreign exchange risk and interest rate risk is measured by the reasonably
possible movements approach. This approach is determined based on management's best estimate, having regard
to a number of factors, inciuding historical levels of changes in interest rates and foreign exchange rates, historical
correlation of the Scheme's investments with the relevant benchmarks and market volatility. However, actual
maovements in the risk variables may be greater or less than anticipated due to a number of factors, including
unusually large market shocks resuiting from changes in the performance of the economies, markets and securities
in which the Scheme invests. As a resulf, historic variations in the risk variabies are not a definitive indicator of
future variations in the risk variables.

At 30 June 2010, the overall market exposures were as follows:

As at
30 June 30 June
2010 2009
$'000 $'0C0
Securities designaled af fair value through profit or loss 40,038 26,061

{iy  Price risk

Price risk is the risk that the fair value of equities wil fluctuate because of changes in market prices, whether those
changes are caused by factors specific to the individual financial instrument or its issuer, or factors affecting all
similar financial ins{ruments traded in the market.

Price risk exposuyre arises from the Scheme's investment portfolio. The investments are classified on the statement
of financial position as at fair value through profit or loss. All securities investments present a risk of loss of capital.
Except for equities sold short, the maximum risk resulting from financial instruments is determined by the fair value
of the financial instrumenis. Possible losses from eguities sold short can be unlimifed.

The investment Manager mitigates this price risk through diversification and a careful selection of securities and
other financial instruments within specified limits set by the Board.

The Scheme's overall market positions are monitored on a regular basis by the Scheme's Investment Manager.
This information and the compliance with the Scheme's Product Disclosure Statement are reported o the relevant
parties on a regular basis as deemed appropriate such as compliance manager, other key management personnel,
compliance committees and ultimately the Board.
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11 Financial risk management (continued)

At 30 June 2010, if the equity prices had increasedi{decreased) by the percentage indicated below, with all other
variables held constant, the net assets attributable to unitholders (and profiti{ioss) before finance costs attributable
{o unitholders) would have changed by the following amounts, approximately and respectively:

As at 30 June 2010 As at 30 June 2008
Increased by 10% Decreased by 10% Increased by 10% Decreased by 10%
Net assets attributable to 4,003,756 (4,003,756} 2,606,118 (2,608,118}

unitholders {and
profit/{loss) hefore finance
costs attributahle to
unitholders)

The analysis is performed on the same basis for 2010 and 2008,

{ij)  Foreign exchange risk

There was no significant direct foreign exchange risk in this Scheme as at 30 June 2010 {2009: Nil).

{iif)  Interest rafe risk

There was no significani direct interest rate risk in this Scheme as at 30 June 2010 (200¢: Nil).

{c} Creditrisk

Credit risk is the risk that one party to a financial instrument will cause a financial loss for the other party by failing
to discharge an obligation.

Credit risk arises mainjy from cash and cash equivalents, and degosits with banks and cther financial institutions.

With respect {o credif risk arising from the financial assets of the Scheme, the Scheme's exposure 1o credit risk
arises from default of the counterparty, with the current exposure equal t¢ the fair value of these investments as
disclosed in the statement of financial position. This does not represent the maximum risk exgosure that could arise
in the future as a result of changes in values, but best represents the current maximum exposure at the end of the
reporting period.

All transactions in listed securities are settied/paid for upon delivery using approved brokers. The risk of default is
considered iow, as delivery of securities sold is only made once the broker has received payment. Payment is
made once purchase of the securities has been received by the broker. The trade will fail if either party fails to meet
its obligations.

The Scheme holds no collateral as security or any other credit enhancements. There are no financial assets that
are past due or impaired, or would ctherwise be past due or impaired.

Counterparty credit limits and the list of authorised brokers are reviewed by the relevant parties within the
responsible entity on a regular basis as deemed appropriate.

In accordance with the Scheme's policy, the Investment Manager moniters the Scheme's credit position on &
regular basis. This information and the compliance with the Scheme's policy are reporied to the relevant parties on
a regular basis as deemed appropriate such as compliance manager, other key management personnel,
compliance committees and ultimately the Board.

(d) Concentrations of risk

Concentrations of risk arise when a number of financial instruments are entered into with the same counterparty, or
where a number of counterparties are engaged in similar business activities, or activities in the same geographical
region, or have similar economic conditions. These simitarities would cause the counterparties' liabilities fo meet
the contractuat obligations to be similarly affected by certain changes in the rigk variables.

The concentrations of risk are monitored by the Investment Manager to ensure they are within acceptable limits by
reducing the exposures or by other means as deemed appropriate.
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11 Financial risk management {continued)
Concentrations of risk are managed by industry sector for equity instruments.

Based on the concentrations of risk that are managed by industry sector, the following investments can be
analysed by the industry sector as at 30 June 2010 and 30 June 2009:

$'000

At 30 June 2010

Industrials 12,658
Consumer Discretionary 8,649
Infoermation Technology 6,195
Financials 4,165
Health Care 2,863
Telecommunication Services 2,529
Energy 2,374
Consumer Staples 887
Materials 718
Total 40.038

$'000

At 30 June 2009

industrials 6,522
information Technology 4,724
Financials 4,577
Consumer Discretionary 3,628
Teiecommunication Services 3,210
Health Care 2,482
Consumer Staples 695
Property Trusts 223

Total

26 061
{e} Liguidity risk

Liquidity risk is the risk that an entity wili encounter difficuity in meeting obfigations associated with financial
liahilities that are settied by delivering cash or another financial asset. This risk is conirolled threugh the Scheme's
investment in financial instruments, which under normal market conditions are readily convertible fo cash. In
addition, the Scheme maintains sufficient cash and cash equivalents to meet normal operating requirements.

The Scheme may be exposed to daily cash redemptions of redeemable units. it therefore primarily holds
investments that are traded in active markets and can be readily disposed of.

The Scheme's investments may include listed securities that are considered readily realisabie, as they are listed on
recognised sfock exchanges.

The Scheme may invest in investments in unlisted unit trusts that expose the Scheme to the risk that the Scheme
or investment Manager of those trusts may be unwilling or unable to fulfil the redemption requests within the
timeframe requested by the Scheme,

The Scheme's policy is {o hoid a significant preportion of its investments in liquid assets.

Under {he terms of its Constitution, the Scheme has the ability to manage liquidity risk by delaying redemptions to
unithclders, if necessary, until the funds are availabie to pay them,

Units are redeemed on demand at the unitholder's option, However, the Board of Directors does nof envisage that
the contractual maturity disclosed in the table below will be representative of the actual cash cutflows, as holders of
these instruments typically retain them for the medium to long term.

In accordance with the Scheme's policy, the Investment Manager monitors the Scheme's tiquidity position on a
regular basis. This information and the compliance with the Scheme's policy are reported to the relevant parties on
a regular basis as deemed appropriate such as compliance manager, other key management perscnnel,
compiiance committees and uitimately the Board.
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11 Financial risk management (continued)

The table below analyses the Scheme’s non-derivative financial liabilities into relevant maturity groupings based on
the remaining period at the end of the reperting period to the contractual maturity date. The amaounts in the table

are the contractual undiscounted cash flows.

At 30 June 2010

Distriputions payable($'000}

Accrued expenses{$'000)

Unsettled redempticns($'000)

Transaction costs on unsetiled
salesfpurchases($'000)

Withholding tax liability($°000)

Net assets atiributable to unitholders($'000)
Total financial liabilities

At 30 June 2009

Distributions payable($'000)

Unsettled purchases($'000)

Accrued expenses($'000)

Unsettled redemptions($'000)

Transaction costs on unsettled
sales/purchases{$'000}

Withhelding tax liability($'000)

Net assets attributable to unithoiders($:000)
Total financial liabilities

Less than 1
month

619
63
126
2

40,262

1-3 months

3-12 months

More than 12
months

41,072

Less than 1
month

1,406
311
&8

37

8

12
32,162

1-3 months

3-12 months

More than 12
months

33.992

z

As disclosed above, the Scheme manages its liquidity risk by investing predominantly in liquid assets that it expects
to be able to liguidate within 7 days or less. Liguid assets include cash and cash equivalents, listed equities and
listed property trusts. As at 30 June 2010, these assets amounted {o $40,285,0566 (2009: $31,160,150).

The Scheme has very diverse funding sources.

(f)  Estimation of fair values of financial assets and financial liabilities

The carrying amounts of ail the Scheme’s financial assets and finrancial liabilities at the end of the reporting period

approximaled their fair values.

The Scheme values its investments in accordance with the accounting policies set cut in note 2. For the majority of
its invesiments, the Scheme relies on information provided by independent pricing services for the valuation of its

investments.

Some of the inputs to these models may not be market observable and are therefore estimated based on

assumptions.

As a result of events in global markets in the past reporting period and the comparative period, liquidity in some
investment markets decreased significantly. As a result, the volume of trading in some of the invesiments heid by
the Scheme decreased significantly, and accordingly the valuation of those investmenis is subject fo a greater
uncertainty and requires greater judgement than would be the case in normal investment market conditions,
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11 Financial risk management (continued)
(@)  Fair value hierarchy

The Scheme is required to classify fair vaiue measurements using a fair value hierarchy that reflects the subjectivity
of the inputs used in making the measurements. The fair value hierarchy has the following levels:

« {Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

+ Inputs other than quoted prices included within jevel 1 that are observable for the asset or Hability, either directly
(that is, as prices) or indirectly {that is, derived from prices) (level 2).

« Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) {level
3).

The lavel in the fair value hierarchy within which the fair value measurement is categorised in ifs entirety is
determined on the basis of the lowest level input that is significant to the fair value measurement in its entirety. For
this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair
valug measurement uses observable inputs that require significant adjustmeni based on unecbservable inputs, that
measurement is a level 3 measurement, Assessing the significance of a particular input tc the fair value
measurement in ifs entirety requires judgement, considering factors specific to the asset or liability.

The determination of what constitutes "observable” requires significant judgement by the Scheme. The Scheme
considers observable data to be that market data that is readily available, regularly distributed or updated, reliable
and verifiable, not proprietary, and provided by independent sources that are actively involved in the relevant
market.

The table below sets out the Scheme's financial assets (by class) measured at fair value according to the fair value
hierarchy at 30 June 2010, The Scheme has elected not to provide comparative information in the current reporting
period.

As at 30 June 2010 Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000

Financial assets
Financial asseis designated at fair value
through profit or loss
Listed Equities 40,038 - - 40,038
Total 40,038 - - 40,038

The pricing for the majority of the Scheme's investments is generally sousced from independent pricing sources, the
refevant Investment Managers or reliable brokers' quotes,

Investments whose values are based on quoted market prices in active markets, e.g. recognised stock exchanges,
and therefore classified within tevel 1, include active listed equities.

-24-



OC Dynamic Equity Fund

Notes to the financial statements

For the reporting period ended 30 June 2010
{continued)

12 Related party transactions

Responsible entity
The responsibie entity of OC Dynamic Equity Fund is Opis Capital Ltd (ABN 22 092 872 058),

Key management personnel|
Directors

Key management perscnnel includes persons who were directors of Opis Capital Ltd at any time during the
reporting period as follows:

Michael Haroid Charles Baiflieu
Dean Gerald Fergie

Sidney Hordern Myer

Michael Sidney Hamson
Antony Sam Baillieu

Robert Beaumont Frost
Graham Cunningham

Key management personnel compensation

Key management personnel are paid by Opis Capital Ltd. Payments made from the Scheme to Opis Capital Ltd do
not include any amounts directly atiributable to the compensation of key management personnel.

Key management personnel [can disclosures

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

Other transactions within the Scheme

From time to time directors of Opis Capital Ltd, or their director related entities, may invest in or withdraw from the
Scneme. These investments or withdrawals are on the same ferms and conditions as those entered into by other
Scheme investors and are frivial in nature.

Apart from those details disclosed in this note, no key management personnel have entered into a materiai contract
with the Scheme during the reporting period and there were no material contracts involving key management
perscnnel’s interests existing at reporting period end.
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12 Related party transactions (continued)

Related party Schemes' unitholdings

Parties related fo the Scheme {including Opis Capital Ltd, its related pariies and other schemes managed by Opis
Capital Ltd), held units in the Scheme as follows:

30 June 2010

Distributions
Number of Number of Number of Number of paldipayable

units held units units units held by the
Interest held opening acquired disposed closing Scheme
Unitholder (%) {Units) {Units) {Units) (Units} {($)
Opis Capital Lid 0.12 28,219 1,223 - 29,442 738
30 June 2009
Number of Number of Distributions
units held Number of Number of units held paid/payable
Interest held opening units acquired units disposed closing by the Scheme
Unitholder (%} {Units) {Uniis} {Units) {Units) {$)
Opis Capital Ltd 0.11 1,461,219 - 1,433,000 28,219 1,400

Responsible entity's fees and other transactions

Under the terms of the Scheme's Constitution, the responsible entity is entitled to receive management fees,
calculated by reference to the average daily net assets {excluding net assets attriutable to unithclders) of the
Scheme as follows:

As at
30 June 30 June
2010 2009
$ $

Responsible entity's fees for the reporting period charged to the Scheme by the

responsible entity 677,111 642 502
Aggregate amounts payabile to the respensible entity at the end of the reporting

period 58,267 46 171

Investing activities

The Scheme did not hold any investments in Opis Capital Ltd or its affiliates during the reporting period.

Unitholder investing activities

At the end of the reporting period there were no holdings in the Scheme by other schemes for which Opis Capital
Ltd is the responsible entity.
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13 Reconciliation of profit/(loss) to net cash inflow/(outflow)} from operating activities

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

Profit/{loss} for the reporting period attributable to unithoiders
Increasel{decrease) in net assets atiributable to unitholders

Proceeds from sale of financial instruments held at fair vaiue threugh profit or loss
(including net realised gains/(losses))

Purchase of financial instruments held at fair value through profit or loss

Net {gains)/losses on financial instruments held at fair value through profit or ioss
Net change in receivables and other assets

Net change in payables and other liabilities

Distribution to unitholders

Net cash inflow/(outflow) from operating activities

(b} Components of cash and cash equivalents

Cash as at the end of the reporting period as shown in the statement of cash flows
is reconciled {0 the statement of financial position as foliows:

Cash and cash eguivalents

{c) Non-cash financing activities
During {he reporting period, the following distribution payments were satisfied by
the issue of units under the distribution reinvestment plan

14 Events occurring after the reporting period

For the year ended

30 June 30 June
2010 2009
$'000 $'000

11,549 (25,091)
89,092 60,350
(89,591) (51.881)
(12,037} 25,116
281 51

4 (139)

619 1,406
(83} 9812
247 5,098
247 5,098
732 1,464
732 1,464

Ne significant events have occurred since the end of the reporting pericd which would impact on the financial
position of the Scheme disclosed in the statement of financial position as af 30 June 2010 or on the resuits and

cash flows of the Scheme for the reporting period ended on that date.

15 Contingent assets and liabilities and commitments

There are no outstanding contingent assets and liabilities or commitments as at 30 June 2010 and 30 June 2009.
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Directors’ declaration

In the opinion of the directors of the responsible entity:

{a) the financial stalements and notes set out on pages 6 to 27 are in accordance with the Corporations
Act 2001, including;

{i) complying with Australian Accounting Standards, the Corporations Regulafions 2001 and other
mandatory professional reperting requirements; and

{ii} giving a true and fair view of the Scheme's financiai position as at 30 June 2010 and of its
performance, as represented by the resuits of its operations and cash flows, for the reperting period
ended on that date; and

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

{c} the financial statements are in accordance with the Scheme's Constitution.

Note 2(a) confirms that the financial statements also comply with International Financial Reporting Standards as
issued by the Internaticnal Accounting Standards Board.

This declaration is made in accordance with a resolution of the directors.

.
N,
.
ém_x——a . M

Michael Harold Charles Baillieu
Director

Melbourne
27 September 2010
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Independent auditor's report to the unitholders of OC Dynamic Equity
Fund

Report on the Financial Report

We have audited the accompanying financial report of OC Dynamic Equity Fund (“"The Fund") which comprises
the statement of financial position as at 30 June 2010, and the statement of comprehensive income, statement
of changes in equity and statement of cash flows for the year ended on that date, a summary of significant
accounting policies, other explanatory notes and the directors' declaration.

Directors’ Responsibility for the Financial Report

The directors of Opis Capital Limited, as Responsible Entity of the Fund are responsible for the preparation and
fair presentation of the financial report in accordance with the Australian Accounting Standards (including the
Australian Accounting Interpretations) and the Corporations Act 2001 and the provisions of the Fund's
constitution. This responsibility includes establishing and maintaining internal controls relevant to the
preparation and fair presentation of the financial report that is free from material misstatement, whether due to
fraud or error; selecting and applying appropriate accounting policies; and making accounting estimates that
are reasonable in the circumstances. In Note 2(a), the directors of the Responsible Entity also state that the
financial report, comprising the financial statements and notes, complies with International Financial Reporting
Standards as issued by the International Accounting Standards Board.

Auditor's Responsibility

Our responsibility is to express an opinion on the financial report based on our audit. We conducted our audit in
accordance with Australian Auditing Standards. These Auditing Standards require that we comply with relevant
ethical requirements relating to audit engagements and plan and perform the audit to obtain reasonable
assurance whether the financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial report. The procedures selected depend on our judgment, including the assessment of the risks of
material misstatement of the financial report, whether due to fraud or error. In making those risk assessments,
we consider internal controls relevant to the entity's preparation and fair presentation of the financial report in
order to design audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of the entity’s internal controls. An audit also includes evaluating the
appropriateness of accounting policies used and the reasonableness of accounting estimates made by the
directors?, as well as evaluating the overall presentation of the financial report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our
audit opinion.

Independence

In conducting our audit we have met the independence requirements of the Corporations Act 2001. We have
given to the directors of the company a written Auditor's Independence Declaration, a copy of which is included
in the directors’ report. The Auditor’s Independence Declaration would have been expressed in the same terms
if it had been given to the directors at the date this auditor’s report was signed.

Liability limited by a scheme approved
under Professional Standards Legislation
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Auditor’s Opinion
In our opinion:
1, the financial report of OC Dynamic Equity Fund is in accordance with the Corporations Act 2001,
including:
(i) giving a true and fair view of the financial position of OC Dynamic Equity Fund at 30 June 2010
and of its performance for the year ended on that date; and
(i) complying with Australian Accounting Standards (including the Australian Accounting

Interpretations) and the Corporations Regulations 2001,

2. the financial report also complies with International Financial Reporting Standards as issued by the
International Accounting Standards Board.

3. the financial report also complies with the provisions of the Fund's constitution.

Fott X"ﬁ

Ernst & Young

Fo

Brett Kallio

Partner

Melbourne

27 September 2010



