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Global Masters Funid

Directors’ Repart

The directors of CFG Capital Management Limlted (ABN 35 624 303 081) ("EFGCML" or the “Trustee}, the trustes of Glabal
Basters Fund [(“GMF® ar tho "Fund”), submit herewlth the annual report of the Fund for the flmanclal year ended 30 June
2015,

Information zhout the Directors and Senior Management
The narmes of the directors of the Trustee in affice during or since the end of the financial year are:

MName Residency

Frank Tearle .-!';.usiralin

Justin Epstein Australia

Timeothy Munro-lKeene Mow Zraland {reslgned 28 April 2016)
Bin Lu Mew Zealand

Wendy Chu Mew Fealand fappointed 28 April 2016}

The directors are not remunerated by the Fund or the Trustes,

Principal Activities
‘The lund is an Australian urdt trust, listed an the Singapore Exchange Securities Trading Limited ["SGX-5T") a3 a hon-trading
trust.

The investinent manager of the Fund during the year was One lnvestment Management Pty Lid ("OBAPLY or the
“Managar®], a company incorporated in Australia and a whelly swned subsidiary of One Investment Group Pty Ltd (01GY),

0n 31 May 2012, EFGCML In its capacity as the frusten of the Fund, entered into a sub-participation agreement (“SPA")
with One Managed |rrestment Funds Limiiod in its capacity as the trustee of the Everast Ahsolute Return Fund {"EARF"]. I
cansideration of EEGCML cantributing the Fund asscts to, and agreing to assume the risks in connection with the Fund
assets under EARF's BN option, One Managed lavestment Funds Limited has agreed to pay EFGCME all proceeds it
rocefves in respect of the Fund assets under EARFs BNP option Ih accordance with the terms of the SPA

The Fund is oxposed to the same investments (e, exposure to 3 notfonal portfalio of same of the Ioading international
absaluto return funds throueh call aptions] as it was priar to 31 May 2012; the only difference is that it has entered into
tho 5RA,

As a result of the docision to urdertake an orderly realisation of assets, this financial report has not been prepared an a
polng concern hasis, but instead on a non-going concern hasis. As the only signiflcant assets of the Fund are its cash
balances and investments in the SPA, the net realizable value of the Fund™s assets is equivalent ta their fair value, Due to
the inherent uncortainty of valuation, the valus of the investments held by the Fund may differ significantly from the values
that would have boon used, had o ready markes for the investmonts existed, and these differences could he material to the
value of the Fund.,

The Fund did not have any employees durleg the year,

Review of Operations
Resufis

The rasults af the operatlons of the Fund are disclasad in tho Statoment of Profit or Loss and Other Comprahaensive ihceme
of these financinl statements. The net loss attributable to unithobders for the year ended 30 June 2005 was US5169,750
{2014 |loss: $234 860).



Global Masters Fund

Directors’ Report {continuead)
Distributions
Ma distributions were made during or since the end of financial year ended 30 June 2085 (2014 LSS nill.

Returns af capital

Ir light of the Fund's inability to liquidate sufflclent assets to meet redemption reguests, the Trustes determined that it
would be i the best interests of all unithalders ta refuse redemption requests from 31 March 2009 and suspend
redemption requests until furthor natice. As at the date of this report, investor redemptions in the Fund continue to be
suspended until further notice

The Trustee has sought to create lquidity by lodging redemption requests with the underlying invesiment managers.
However, due to sevaral undorlying investrment managers restricting and/or delaying the payment of redemption proceeds,
the Fund's receipt of those monies has been detayed. As a rosult, the Trustee expects there will be further delays in the
payment of the balance of redemptian proceeds from the underkying funds.

Following the repaymon: of the Leverage Facility during 210, the Fund commenced the process of retuning capitat 1o
unithelders, as parmittod by Bguidity,

The Fund made Snif returns of capital made durlng the vear (2014; L1551,120,903; USS0.064 ner unith
To date the Fund has returned Us50.418 per enit (US57,320,203) since May 2009,

Units on fssue
The fallowing units of the fund were on issue at year end:

30 lune 30 June

20115 2014

Units on issue Units ah issue

Ckass A 14,514,105 17,514,105

Fund Assets

The tatal value of the Fund's assets a5 301 June 2005 §s USST722,006 {2014; 1U85893,357), The hasiz for valuatian of the assets
is disclased In note 3 to the financial statements,

Fees Poid and Payable to Bhe Trustee ond Assacigies

The following fres wore paid or pavable to the Trustee and s associates out of the ¥und’s property during the periad
ended 30 June 2015

*  Management feos for the year endad 30 June 2045 were US$11,910 {2014: Us514,254) af which 52,564 {2014:
LFS53, 723 was payasble at year end,

v Mo porfarmance fees ware paid or payable far the year ended 30 June 2015 (#0114 5 nll}.

Changes fn State of Affairs
During the flnancial year there wore ra other signilicast changes i the state of alfairs of the Fund.



Global Masiers Fund

Directors’ Report {continued}
Subsequent Events

There has not boen any other matler or circumstances ocourring subsequent to the end of the year that has significanthy
affocted, or may sighifleantly affect, the operations of tho Fund, the results of those operations, or the state of affairs of the
Fund in future financlsl years,

Future Developments

At this time, the dircctors are not aware af any developments likely ta have a slenlficant effect upon the aperations ar
results af the Fund in the subseguent financial years which have not boon dealt with in this report or in the financial report.

Indemnification of Directars, Officers and Avditors

During the financial year, tho Trustoe pald & premium in respect of a cantract insurlpg the directors of CFG Capital
Management Limited against a liakility Ihourred as a director ar execufive officer to the extent permitted by The
Carporatians Act 2001, The cantract of insurance prohibits disclosure of the nature of the Babllity and the amaunt of the
prermiln.

The Trustee has not otherwise, during or since the end of the financial year, excopt to the extent permitted by law,
indemnltied or agreed to indemnify an officor or auditor of the Trustee or of any relatnd body corporate against a lfability as
such an officer or auditor.

G bohalf of the directors of the Trustee, GFG Capital Managerent Limited.

Aort ﬁv/

Frank Tearle
Director

2 Docomber 2046
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Indcpendent Auditor’s Report
to the Unitholders of Global Masters Fand

Wi have sudiled the aceompanying financizl report of (lobul Masters P, which coinprises the
statement of financial positioe as at 30 June 2015, the stulemuenl of comprehensive income, the statement
uf ish Nows and the statenent of changes in net assets allvibulable W unitholders for the year then
ended. noles comprising a sunmary of significant accoumting policies wnd olher coplanatory
mformalion, and the Directors” declaration as sef out on pages 6 o 25.

The Tristes s Respomeibility flr (e Finanelal Beport

The direeters of the Frustoe is responsible for fhe preparation and friv presentation ol the financial report
i aceordunee wilh Awstealian Accounting Standards as they apply 4 nos-puing concern basis as
disclosed n Note 3¢c) of the Financial Report and the Tist Deed, and fin such mlermul conlrod as the
Trustee delermines s necessary 1o enable the prepacation and fair presentalion o the Onaneial report
that s fiee from mgerial misslslement, whether due to fraud or ervor, Tn Wote 3, the 'Trosles slso sates,
in accordance with Accaunling SMandard AAST [0 Presewtation af Finaneial Stafemeniys, thal the
fimancial slalemnenis comply with International Financial Reporeing Stmdands.

Anielitor s Responsibility

Chir responsibility i 1o express an upinion on the financial report based on our audic. We conducted o
audit in aceordance with Austruban Audiling $landards, Those standards requive that we comply with
relevant ethical requirements relating 1o audit engugemants and plan and perform the audit to obigin
reasanable assurance whether the fingnelal reporl is [ree from material misstatement.

An audit involves parforming procedures to oblain audil cvidenee abont the amounts and disclomaes in
the financial report. The procedurcs sclecled depond on fhe anditer’s judpement, meluding the
wisessient of the risles of material misstatement of the financiad report, whether due fo frand or emror,
m making Lhuse risk assessments, the auditor considers inernal coneol relevant to the entity’s
prepralion and e presentation of fhe fisancial repott m order 1o design audit procedures that e
appropriale i the cirenmstances, but not for the popese of cepressing an opinien on the effectivensys
of the endily’s internal conival. An audi alse includes evalualing Lhe approprialeness of acconiting
policies used and Lhe reasonubleness ol aceounting estimrtes mwade by the Trustee, ux well a3 evaluating
the vverall presentation of the finaneial repost.

We balieve that the audil evidenee wi have obtalned is sutficient and apprepwiale lo provide a basis for
our audil opimion.

Liudlivy Jinites) by s zuheito: apoved under Profcesicaal Steodorda Legistulion,

Meniber of Deloiiee Louehe Fubarglso Timigel



Deloitte.

ChninticR
b our opinion:

{u} the Onancial report of the Global Masters Fund prezents fairly, i all material respeels, the fand's
(imanedul position az at 30 Tuae 2015 and ils Nnuncial performance for the veur then ended in
aceordance wilh Auatralian Acconrting Standards und the 'T'rust Deed; and

{I") the NMnancial slatements also comply with Inlernational Financial Reporting Standards as disclosed
m Mot 3.

Significant Unceriainiy in Relotion to the Fuir Vatue of trvestmenis

Withewrt qualifying our opinion, we deaw attention to the Roflowing matler. As disclosed m MNote 10 Lo
the timmcial reporl, the assets of the fimd mehade an levestient Fortfolio held through a sub-
participation agrecmend. These assets which total LISS3R7,595 for the fund as at 20 June 2015 are
recorded at niet realisable vuluc. As diselosed in Nete 3(e) there is significan] uncertainty regarding the
net realisable vilue of the asscls, which in turn gives vise Lo sivnilicanl ancertainty as to whether Lhe
fnd will be able to realise i assets at the amonnt stated in the Mnanciak coport.

:L\E,{m:t?ﬁ’_ | e 'ﬁﬁm_;s,l'-_gu

DELOTTTE TOUCHLE TOTIMATSU

Dedte P ——

Leelan O'Callaghan
Parner

Charlered Accountants
Sydnuy, 2 Decamber 2010



Global Masiers Fund

Directors” Declaration

Thr diroctars of theo Frustoo declare that:

{a] in the directars’ opinion, thore are reasohable grounds to believe that the Fund will be able to pay its debts as and
when they becomn due and payable;

{bh in the directors” opinion, the attached finncial staterments are in compliance with Austrafian Accounting Standards, as
they apply to a fund that is no longer a1 going concern [Including the Australian Accounting interpretationsy; and

fe] in the directors’ opinion, the attachod financial staterments and notes therete ae in accordance with International
Financial Reporting Stancards (*1FR5"] as disclosed In note 3, induding compliance with accounting standards and giving
a trize and fair view of the financial pasition and performance of the Fund,

Signed In accordance with a resolution of the diroctars of the Trustee,

O hehalf of the directars of the Trustee, EFG Capital Managemont Limited.

Frank Tearle
Directar
2 December 20016



Globzal Masters Fund

Statement of Profit or Loss and Other Comprehensive Income for the year ended 30 June 2015

Year ended  Year ended

20 lune 30 June
Mote 2015 2014
uss uss
Income
Change in value of financial assets designated at falr value through profit or lass 4 (G0,204) {106,333}
Interest incame 23 -
Tatal lass {50,281) {16040,353)
Expensas
|rustee foes 12{a} 11,910 14,3541
Othar oxpansos 5 107559 120,157
Trlad expenseas 119,469 134,507
Met loss attributable to unitholders befare finance costs (169,750] (234, 860)
Finance costs
Distribertions ta unlthalders -
Mat |nss attributable to enitholders after financa casts {169,750) (234,360
Met logs for the year {169,750) {234,8a0)
Other comprehensive income ~ . —
Total comprehensive [oss (169,750) {233, 860)
30 Junse 30 June
2015 2014
Cents _ Cents
Basic and diluted sarnings por unit & (0.97) [L.31}

The accompanylng notes ta the financdal statoments shauld be read in confunctian with this staternent,



Glabal Magtera Fund

Statement of Financial Position as at 30 June 2015

30 lune 30 June
Mata 2015 2014
uss Uss
Assets
Cash and cash aquivalonts 13 [a} 326,962 372,213
Other assats 7449 7,574
Financial assets at fair value through profit or loss 10 327,595 513,570
Total assets 722006 83,357
Liahtlities
Payahles i1 53,125 54726
Tatal ligbllltles {excluding not assets attributable to unithalders) 53,125 54,436
Wet assets attributable ta unithalders 568,881 838,631

the accompanying nates to the financlal staternents should be read in conjunction with this statemant,



Glohat Masters Fund

statement of Changes in Net Assets Attributzable to Unithalders for the year ended 30 lune 2015

Met assets attributabfe to

Mlota unithalders of the Fund

LSS

Bakance a5 ot 1 July 2014 838,631
Total camprohensive loss {169,750)
Bakance as at 30 June 2015 Fi 66S,881
Balanos as at 1 Juby 20013 2,194,394
Returns of capitaf (1,124,5903)
Total comprehensive loss (234,860
Balance as at 30 June 2013 ¥ B35.631

The accompanying notes to the financial statements should be read in conjunction with this statement.



Global Masters Fund

Statament of Cash Flows far the year ended 320 June 2015

Cash flows from operating activities
Management, administratinn and audit fees pald
Interest income

Hher payments

Mt cash used in aperating activitias

Cash flows fram investing activities
Mot pracecds fram sakes after deducting portfalio related oxpenses
Mot cash provided by irwesting aclivities

Cash flows from flnancing activitias
Beturns of capital

det cash used in financing activitles

MNet decrease In cash and cash eguivalents

Cazh and cash equivalents at the baginaing of the year

Cash and cash equivalents at the end of the year

Year encled  Year anded
10 June ad fuhe
2015 2014
Mate uss uss
[59,495] (60,963}
23 -
_fmo04h) (22,057}
13 (I} {78,517) (83,020}
33,266 127,344
33,266 127,344
- (1,120,803)
- [1,120,3903)
(45 251 11,076,579
372,213 1,448,792
13 {a) 316,962 372,213

The aceompanying nates ta the financial statements should be read in conjunction with this statoment,
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Globat Masters Fuhd
Additional information

1. General Infarmation

Glahal Masters Fund (“GhFY ar the *Fund™ is an Australian unit trust, havlng Iks units Hsted on the SGX-5T as a non-trading
trust, The Fund was constituted an 16 April 2007 and commencad cperations on 2 July 2007,

The truston of the Fund is EFG Capital Management Limited (the “Trustec®). The Trustee is a joint vonture company owned by
One Investment Group Pty Lid {"016") and AFG Capital Management Limited {a company registerad in Hong Kong).

The manager of the fund is One Investment Managoment Pty Lid {the “Manages®], a company incorporatad in Australiz and a
wholly awned subsidiary of OIG.

The prénclpal ackivity of the Fund is to provide exposure to a notional portfolie of samn of the leading international absohsle
return funds,

In light of the Fund’s Inability to liquidate sufficlent assets to mect redemption requaests, the Trustee determined that it wauld
bo in the best interests of all onithotders to refuse redemption regquests fram 21 March 2009 and suspend redemptlen
requests until further notice, As at the date of this report, investor redemptions in the Fend continue to ba susponded until
furthor notice.

The Trusten has sought to create liguidity by lodging redemption roquests with the underlying investment managers, Howewer,
due ta sevoral underlylng Investment managers restricting and/or dolaying the payinent of redemption proceeds, the Fund’s
receint af those manies has been delayed, As 3 result, the Truster oxpocts there will be further detays In the payment af the
kalance of redemption proceeds fram the underbylng fends,

The financial statemonts wers autharised far issuc by the directors on 2 December 2016,

2. Adoptlon of Mew and Revised Accounting Standards
Stopdaords ohd Interpretations in Issue not vet odopted

At the date of sulhorisatian of the financlal statements, the Standards and Interprotations listed helow wers in issue bul not
vet effoctive.

Stantlard, Interpretation Effective far annual reporting periads  Expected to be initially applled
hoginning on ar after in the financial year mnding

AASE 9 Finaneiaf Instruments’, and the relovant I lanuary 2018 30 June 2019

amending standards

AASE 15 ‘Revenue from Contracts with Custamers' 1 January 2018 30 June 2018

AASE 2015-1 ‘Annual Improverments to Australian 1 January 2016 30 June 2016

Accounting Standards 2012-2014 Cycle’

AAGE 215 -2 ‘Disclosurn [nitiative: Amendments to 1 lanuary M6 A0 dune 2016

Anke 101

AASE 2115 — 5 *Investment Entitica: Applying the 1 lanuary 2016 30 June 2016

Cansalidation Exception’

There are no other standards that are not yet nffoctive and that are expertod ta have a material impact on the entity in the
eyt oF Tuture reparting perlods and on forosoeable future transactions,



Glohbal Masters Fund
Additional infarmation

2. Adoption of Mew and Ravised Accounting Standards {cantinued)

New and omended standards adapted by the Fund
The followlng new and revised Standards and Interpretations have been adopted Inthe current period,

AMSE 1031 ‘Materiofity’

The revised AA%E 1031 is an Interim standard that crass-references ta other Standards and the Framewark for the Preparation
and Proscntation of Flnanclal Statements {issund Decernber 20130 that cantain guidance oh materiality, The AASB s
progrossively romoving references ta AASE 1031 in all Standards and Interpretations, and once ali these referances have heen
remaved, AASE 1031 will be withdrawn., The adoption of AASE 1031 does nat have any materlal impact on the disclosures or
tho amaunts recognized in the Fund's financial statements,

AASE 2012-3 ‘Amendments to Austraficn Accounting Standards — Offsetting Financial Assets and Finuncial Liahifitizs
fAmendments fa AASE 1327

This standard addrossos inconslstencies in current practicn when applying the offsetting criteria In AASE 132 ‘Finaneial
Instruments: Presontation’ and clarifies the meaning of 'currently has a legally enforceable right of set-off' and 'simultaneaus
realisation and settloment’, As the Fund does not havo any offsetting arrangements in place, the appllcation of the
amendments does nat have amy material inypact on the finandial statements,

AASE 2013-4 ‘Amendments to Austrolian Accaunting Standards — Navetlon of Deriviatives and Continuation of Hedge
Accounting'

This standard amends AASE 132 'Financial Instrusnents: Recognition and BMeasurament’ ta permit the cantinuastlon of hedge
accounting in circumstances whore a derivalive, which has baon designated as 3 hedging instrument, is novated fram onn
counterparty to a central cnunterparty as a consequence of [mws ar repllations. As the Fund dacs not use hedge accounting,
the application of the amendments does not have any matorial impact on the financial statements.

AASH MI13-T ‘Armendments to Australfion Accounting Standards — lnvestment Entifies’

This standard provides an exemption from consolldation of subsidiarics nnder AASB 10 'Consolidated Financial Staternants’ far
afrtities which meet the definition of an 'vestment entity’, such as cartain investment funds. Instead, such crtitles would
measure thelr investment in a particular subsidlary at fair value through proflt or loss in accordanes with AASE 0 'Financial
Instrumonts’ or AASE 139 'Finandial Instruments; Becamnition and Measurement', The application of the amendments does nat
have any materlal impact on the financial statements,

AASE 2013-9 ‘Amendments to Australinn Accountlng Standords — Cnnceptuol Frumework, Materiglify ond  Financial
hstruments’

This accounting standard amends aumerous instrumcnts as a conseqeence of the issue af Accounting Frathewotk A&SH CF
3013 1 Amendments to the Australian Coinceptual Frimawork, and editorial correctians, as set out In Part A of this Standard, to
dolete references to AASE 1031 Matertality in other Australian Accounting Standards, and to make editorial corrections, as set
out in Part B of this Standard, and as a consequenco of the ssuance of IFRS 3 Financial Instruments — Hedge Accaunting and
amendments to IFRS 9, IFRS £ and 145 39, The adeption af these amendinents has not had a materia Impact on the Fund.

AAST P014-1 ‘Amendments to Austrafion Accounting Standards’ [Part & — Annual Improvements M1140-2012 and 2083-2013
Cyclos]

The Anmual lmprovements 2010-2012 Cyele includes a number of amoendments to various AASEs. The koy amendments
releyant ta the Fund include changes to AASE 13 - short-term roecivablos ahdd pavables and AASE 124 — key management
personnal, The adoption of these amendments has not had a material impact on the Fund.

12



Global Masters Fund
Additional information

2. Adoption of New and Revised Accounting Standards {contlnued)
New and amended stendords adogted by the Fund frontinued)
AASE 201d-1 “Amendments to Australion Accounting Standords’ [Part C — Materiality]

This amending standard makes amendments to particular SustraBan Accounting Standards to delete their references to AASE
10531, which historically has been referanced in each Australian Accaunting Standard, The adoption of this amending standard
elons nat have any material Impact on the disclosures or the amounts recognlsed in the Fund's financial statements,

3, Sigpnificant Accounting Policles

The following significant accounting palicles have been adopted in the preparation and presentation of the financial
statements.

a) Statement of complionce

‘|hose financial statements are feneral purposa finandial statements which have heen propared in accordance with Australian
Accourting Standards, as they apply to a fund which is no longer a going concarn, other authorltative pronouncemeants and
interpretations of the Australian Accaunting Standards Board and the Fend's Trust Reed,

Compliancn with Australian Accounting Standards, as issund by the Australlan Accounting Standards Board {"AASBE”] ensuras
that the financial staterments and notes thereto comply with Internatlonal Financial Reporting Standards (*IFRS"}, as issued by
tho International Accounting Standards Board [“IASE").

h} Basis of preparation
This geteral purnose financial report ks been prepared on a non-going cancern basls,

The Statement of Financial Position s prosented an & non-going concern basis, Assets and liabifities are presented fn decroasing
order of liguidity and are nat distinguished between current and nan-cerrent. All balances are expected to bo recovered or
settled within 12 months, except for investrments in financial assets and net assets atirlbutable to unitholders, The amounts
expected ko be received ar settled in refation to these balances cannat bo readily determined.

All armaunts are presented in United States dollzes (“U5 Dollars} as the funetinnal and presentatlonal earrency of the Fund.,

o) Nan-gaing concern basls

As a result of the decision to undertake an orderly realisation of assets, this firancial report has heon propared on a non-going
concern hasis, As the only significant assets of the Fund are its cash balances and Investments in the 5RA, the net realisable
value of tho Fund's assets s equivalent to their fair value, Due to the inherent unceriainty of valuation, the value of the
ifwestments holel hy the Fund may differ significantly from the values that would have been used, had a ready market for the
investmants cxisted, and these differences could be material to the value of the Fund.

d} Revanue and income recognition
Revenue

Rovenue is recopnised and measured at the falr value of the consideration rocoived of recelvahble to the extent that it is
prahahle that the econamic benefits will flow to the Fund and the revenue can be roliably messurad.

13



Glabal Masters Fund
aAdditiaonal information

3. Significant Acrounting Pollcies {cantinuad)

&) Revenue and income recognlilon feontinued)

Distrihutions

Distributions from investmonts are recognised when the right ta receive the payment is established.

Interast income

interost incame s recopnlsed as the interest acerues [using the effective interast rate method, which is the rate That exactiy
discaunts future cash receipts through the oxpeeted life of the financial instrument] to the net carrving amounti of the financlal
asset.

e) Cash ond cash equivalents
Cash and cash cquivalents comprise cash on hand, eash at banks and cash balances held with brokers.

fHinvestments in finoncial instruntents

Investments in financial instruments, as deflned by AASE 132 “linancial Instruments: Prescntation’, are categorised in
accardance with AASE 139 ‘Financial Instrurnents: Recognition and Measurement’. This classification is determined by the
purpoze underpinning the acquisition of the investment. The classification of each financial instrument is re-evaluated at each
financlal year end.

Desighated at fair value through profit of loss

lvestments of the Fund that have heen designated at falr value through prafit or loss Include securities that are held for
trading but for which there is no pesitive intentian to hold to maturity, All ireestments are Initially recognisad at fair value af
the cansideratlon paid excluding transaction casts, After initial recagnition, the financlal assets that are designated at talr value
thraugh proflt ar loss are revalued to fair value st each reporting date.

The Fund carries Its Investmants in the sub-participatlon agreement [YSPA"), as well as unlts in fund investmants held through
One Managed Investment Funds Limited provides custody services (“One Custady Services™) at fair value based an flnancial
data supplicd by the managers of the underlying funds. Changes fin the fair value of the Investments are included In the
Statement of Profit or Loss and Other Campriehensive Income as unrealised appredation or depreciation on investmenits, Due
to tho inhorent uncertainty of valuation, the value of the investments hold by the Fund may differ significantly fram the values
that would have heen used, had a roady market for the investments cxisted, and these differences could be materfal to the
vakye of the Fund.

The investmonts held by the Fund have beon designated at fair valus thraugh prafit or loss as doing so results in mare relevant
infarmation. Those investments are part of a full group of financial assets which are managed and have their performance
evaluated an a fair value basis i accardance with risk management and investment strategies of the Fund.

Held for Trading

The lund may enter inta a varicty of derivative financial instruments to manage its exposure to fareign exchange rate risk.
Those include forward foreign cxchange contracts,

Derivativos are cateporised as held for trading and are initially recngniscd at falr value an the date a derivative contract is
antered into. The derivatives are subsequently revalued to thedr fair value at each reporling date, The rasulting galn or loss is
recoghised in profit or loss immodiately unless the derfvative is designated and effective as a hedging instrument. In this
instance, the timing of the recognition of prafit or loss depends an the nature of the hedge relationship, As at 30 Juna 2015
{2014: % nild, the Fund did not hold dorivative contracts for hedging merpases.

&) Taxetion

Under the current Ingistation, the Fund iz not subject ta income tax provided that the unitholders are presently entitled to the
incarme of the Fund and that the Fund entirely distributes its taxable income,
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3. Significant Accounting Policies (continued)

&) Taxotian {cantinued)

Thera is no incame of the Fund to which the unithalders are not curreintly entitled and additionally, the Fund’s Trust Reed
reruires the distributian of the full amount of the net taxable income of the Fund to the unitholders each year, As a result,
deferred taxes have not been recognised in the financiat skatements in relation to the differences between caryving anmounts of
assets and liahilities and their rospoctive tax bases, Incuding taxes on capital gains which could arlse in the event of a sale of
investiants for the amaunt at which they are stated 0 the financial staterments. In the cvent that the taxable gains are realised
by the Fund, thoso gains would be included In the taxabbe incame that is assossabke i the hands of the unithalders,

h) Distributfon to unithalders
Im azcordance with the Fund's Trust Deed, the Fund distributes all dstributable income ta unithalders,

Distributable income Includes capital gains arising from the disposal of Investments and foreign exchange gains. Unreallsed
gains ar losses on investments that are recognised in the Statement of Proflt or Loss and Other Comprehensive Incame are not
distributed untlf reallsed, Capital Inszes are naot distributed ta unitholders and are retained to ho affsct against future realised
capital galns,

i] Foreign currency transactions

The functional and prosomtation currency far the Fund is Us Dollars, Transactions in forelgn currencies are brovght ta account
at the prevailing exchange ratos at the date of the transaction. Foreign currency mohetary [tems are translated at the exchange
rate existing on reporting dato. Mon-monetary assets and liabilities carried at falr value that are denominaied in foreign
curtencies are translated at the rates prevalllng at the date when the fair value was determined, The differences arising from
these fareign curroncy translations are recagnised in the Statoment of Profit or Loss and Other Comprahensive Income in the
weaar it which they atise,

) Pavables

Trade and other payables aro recognised when the Fund becomes ohlignd to make future payments resulting from the
purchase of goods and servicos,

ki Applicotlens ond redemptions

Apphications received for units in the Fund are recorded net of any entry fees payable priar to the issue of units in the Fund.
Redemptions from the Fund are recarded grass of any exit fees payable after the cancellation of unlts redeemad. The
applicatian and redemptions prices are detormined as the net asset value of the Fund adjusted for the estimated transaction
casts, divided by the number of units onissue on the date of the application or redomption,

I light of the Fund's inability to liguidate sufficient assets to rmeet redemption reguests, the Trustee determined that it would
b in the best interests of all unithelders ta refuse redemption requests from 31 March 2009 and suspend redemption requosts
unttl further natice. As at the date of this report, fvestor redemptions in the Fund cantinue to be suspended undil further
notice.

Thr Trustes has souphi to creato liguidity by lodalng redemption requests with theanderlying Investment managers. |lawover,
due ta several underlying investmont managers restricling and/or delaying the payment of redermption procesds, the Fund's
recriph of these maonies has been delayed. As a result, the Trustee expects there will be further delays in the payment of the
halanco of redemption proceeds from the underlylng funds,

lallowing the repayment of the lowverage Facility during 2010, the Fund has begun the process of returning rapital ta
unitholders as permitted by available fiquidlty,

I} Critical mecountfng jidgements and key sources of estfimation uncertainty

Management has adhered to the Fund’s Unit pricing policy which sets out the basis upon which the units of the Fund have
heen valued, A capy af which |5 available upon requost,
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B. Signlflcant Accounting Policies {cantinued}

I} Critlcal aceounting judgements and key sources of estimatian uncerfafnty frontinued]

In the application of the accounting policies, management are required to make judgments, estimates ahd assumpiions about
carrying values of assets and liabilitles that are nat readily apparent fram other saurces,

The estimates and assaciated assumptlons are based on historica] experience and various other factors that are believed to be
reasonakble under the circumstance, the results of which form the basls of making the judgments, Actual results may differ frem
these estimates,

The estimates and underlying assumptlons are reviewed an an ongoing hasis, Revisions to accounting estinates are rocognised
in the period in which the estimate is revized if the revision affects only that period, or in the perlod of the revisinn and future
perinds if the revision affects bath current and future periods, The assumptions and methads used in the determination of the
value nf investimants are autlined In notas Sc) and 3f) of these financial statements,

m) Goods and services tax ("G5T)
foyenues, expenses and assets are recognised net of the amount of GST except

» whero the amount of GST is not recoverable from the taxatian authority, it is recognised as part of acqulsition of an asset
or part of an Item of expanse; or

o for roceivables and payahles which are recognised inclusive of G57T.

The net amaunt of GST recoverable fram, or payable to the tax authority |s included as part of roceivables or payables. Cash
flows are included In the statement of cash flows on a gross basis. The GST component of cash flaws arising from Iiwvesting and
financing activities which is recoverable fram, or payable to, the taxatian authority is classified as operating cash flow,

4, Investment in Finanelal Instruments

Year endad  Year ended

30 June 30 June
2015 2014
Uss  uss_
Units in hedge fund investmonts 57,353
Ower-the-counter aptian 330,242 511,570

Total 387,595 513,570

Financial instrumernts cartled at fair value are eategorlsed under a three level hierarchy, Financial instruments are categorised
based an the ohsorvable market inputs whon estineating their fair value, IF different levels of inputs are used to measure a
financial instrument's falr value, the instrement’s classiiication within tho hierarehy 13 hased an the bowest level of input that
wad significant to the fair value measuremont.

Lewesl 1t
Financlal instruments are valued by reference to quated prices in an active market(s) for dentical assets ar labllities, Thesa
guoted prices roprosent actual and regularly ocowrring markel transactions onoan arm’s length hasis.

Lewvel 2

Financial fnstrumenis are valued using inputs other than quoted prices covered in Level 1, These other inputs Incude guotad
prices Lthat are abservable for the asset or liability, elther directly fas priens] or indirectly [derived fram prices), The inputs
included in this level encompass quotod prices Ik active marlkets for similar sssets or liabilities, quated prices in markets in
which there are fow transactlons for identicnf ar similar assets of lizhilitios. Finanelab instruments that are valued using other
inputs that aro not quoted prices but are ohsnervable for the assets ar linhilitins also fall into this categarisatian.
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4. Investments in Financial Instruments {continued)

Lewel 3:

Financial instrurments that have been valuod, in whole o 10 part, by using valeation techniques or madels that are based an
unohservablo inpets that are noither supparted by prices from chservahle current market transactions in the same instrnment
nor are they hasod an availahlo market data,

Unabservable valuatian inputs are determlned based on the best informatian availablo, which might Include the entity’s own
data, roflocting its assumptions as well as best practices carried out or undeortaken by ather market participants. These
valuation technigues are used to the extent that ohservable inputs are pot avaikable,

The following table shows an analysts of financlal Enstrumenté leld at 30 June 2015, recorded at {alr value and presented by
leyed af the: fair value higrarchy:

¥ear ended
A0 June 2015
Leveli  Level 2 Level 2 Total
Us$ uss Us§  us$
Financial assats
Units in hedge fund investmeants - - £7,353 57,353
(wer-thre-counter optian - - 330,242 330,242
Total financial assets designated at falr value through profit or loss - - - 387,h95 387,595
Year ended
30 lune 2014
Lavel 1 "E“F';: Level 3 Total
us$ uss  Uss Uss$
Financial assets
Ower-the countor option _ - - 513,5/0 513,570
Tatal financial assets designated at fair value through profit or lass R - 513,570 513570

There wete na transfers between [ovels 1, 2 and 3 for recurring fair value measurements during the year, The Fund's palicy is to
recoghise transfers into and transfors out af fair value hierarchy levels ag at the end of the roparting periad.

Waluation techniques used to derive lavel 1, leve] 2 and level 3 falr values
Level

The fair value of finandal instrurments that are traded in an active market (far example, listed eguities) is determined ustng the
last traded guotnd price in an aclive market. As at 30 June 2015 the Fund had 5 nil {2814 5 nil) financial assets held at fair
value through profit or loss Indluded in leval 1.

level 2

The fair value of financis instrumenis thar are not traded in an active market {far example, unlisted investments) is datormined
uzing valuatian tochnigues. These valuation techniques maximise the use of observable market data where it is available and
rely as little as passible an entlly specific estimates. If all significant inputs requlred to fair value an instrement are chservable,
the instrument is included 0 devel 2, As at 30 June 2005 tho Triust had 5 nil (2014: S sll) financial instruments in ool 2.

Level 3

If orie or more of the slgnlflcant inputs is not based on abservablo market data, the instrument is included in kevel 30 As at 30
June 2015 the fund had 5387595 (2014 5513,570] financial asscts hold at fale value through profit or loss included in bevel 3.
The instrument is walued by using the latest availahle staterment recelved from Lthe custadian.
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4. [nvestments in Financial Instruments {contlnued)
Reconciliation level 3 fair valuss

Financial assets measured on a recurring basis ustng sipnlficant unobservable inputs (Levol 3] are showh below:,

Opeonfng balance
Change In value of financial assets designated at fair value through profit ar loss
Met salas

Closing balance

5. Other Expenses

Administrative

HSBL custody fee expensas
One custody fee exponscs
BMP cperating foes

Audit feps

Other operaling expenses

Total other expenses

HSBLC custody fae exponses and BNP operaling fees are paid through roduction of the portfalio,

6, Earpings ger Unlt

Year ended Year ended
20 June a0 lune
2015 2014

us$ s
513,570 BOE, 729
(50,304} {100,353}
_ (75671)_ (194,806)
AR7.595 513,570
Yearended  Year ended
30 June 30 June
2015 2014
LSS LSS
34,000 30,000
20,000 30,000
3,926 -
11,6838 214408
11,007 12,828
16,388 25,023
107,559 120,157

fiasic and diluted earnings per unit aro profit/{loss) attfbutable to unitholders in the Fund divided by the weighted number of

units on issue.

Met loss attributable to unitholdors
Basle and diluted earnings por unit {cents)

Weighted averago number of units used as denominator | units)

Year ended

30 June

2015

{169,750)
{9y

17,514,105

Year
ended
30 June
2014
Lis5

{234,860)
(£.34)

17,514,105
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7. Met Assets Attributable to Unitholders

The followlng table shows the changes in net assets attributablo to unithalders for the year ended 30 June 2005 and 3 lupe
2014 respectively:

Year ended 30 hine 2015

Na. af Units usg
Cpening balance as at 1 July 2014 17,514,105 838,531
Total comprohensive income - I:IEH.?E{E]___ )
Closing balance as at 30 luna 2015 17,514,105 663,381
Year ended 30 June 2014
_No. of Units _ uss
Opening balance as at 1 luly 2013 17,514,105 2,194,304
Roturns of capital - 11,076,903)
Total comprebensive incomes _ - {234,260)
Closing balance as at 20 June 2014 17,514,105 238,631

8. Capital Mahagemeant

The Fund is not subject to externally Imposed capital requirements and has no resteickions on the Bsue, repurchase ar resale af
redeemable units. The Fund's objectives for managing capital are:

* to maintain sufficlert Nguidity to mest the expenses of the Fund; and

+ to maintain sufflelent size toamake the aperation of the Fund cost-efflcient,

In lightt af the Fund®s inabllity to liquldate sufficient assets to moot redomption requests, the Trustee determined that it wonld
ba in tho hest intorests of all unitholders to suspend redemption roquests fram 31 karch 2009 until further notice. As at the
date af this repart, unlthodder redemptions in the Fund cantinue to be suspended, untll further natice,

g. segment information
The Fund operated in one buslness segment, being investmant management, The Fund operated from one geographic

location, hoing Australia, fromm where its investing activities are managed, All assets of the Fund are held in the US gecgraphic
redion.

10. Financial Assets Designated at Falr Yalue through Profit or Loss

Year ended  Year ended

30 [une 30 June

2015 2014

Uss uss

Units in hedge fund investments - held theough One Custody Servioes 240,243 -
Owor the counter option - investment in SPA - EART 54353 513,570

Financial Assets Designated st Falr Value Through Profit or Loss 387,595 RE3,5M1
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10. Financial Assets Deisignated at Fair Value through Profit or Loss {cantinued)

The Fund halds multiple units in hedge fund Investments that are held through One Custody Services and fnvestment in SPA
through H58C. Investmonts that are greater than five percent of the Fund’s gross assets and are tap three funds held in the

Fund aro as follaws:

TPG- Axan Partners (Offshorn] Lid
Marathan $pecial Opportunlty Fund Ltd
|nyestment in SFA - EARF

Eton Park Overseas Fund Ltd, Class S

11. Payahles

Trustae feas

Admministrative and custody foos
Audit fees

Other

Total payahles

12. Related Party Transactlons
o) Trustee fees

% of portfolio

flarket value {§)

17.5% 126,522
13.0% 93,744
7.904 L7353
7.2% 51,832
Year ended  Year ended
30 lune 3 Jupe
2015 2014

uss uss
2,864 3,723
22,801 12,483
11,007 12,816
16,35_3 13,694
h3,125 54,726

The trustes of the Fund is EFG Capltal Management Lmitod {"EFGCMLY or the “Trustee”), The 'lrustee entered into an
agreement undor which One Investment Management Pty Uimited (the “Manager”) will provide administrative and

manapgement servicns to the Fund,

in accordance with the Trust Deed, the Trustee received a total fee of 1.5% {exclusive of GST), per annum an the Fund's total

asset value,

At refated party transactions are condueted an an arm's Ieagth basis In the ordinary course of buslness. The transactians
during the vear ended and amaunts payable at year cnd between the Fund and the Trustes woere as follows:

Trusteo foes pald by the Fund to the Trostee

Trustoo fees payahle by the Pund to the Trustes

Year ended  Year ended
30 June 30 June
2015 2014

uUs$ uss
11,510 14,350
2,004 3,704

In additian, OMIFL 15 alse respansihlo far the custody of the Fund’s assots. During the year ended 240 June 215, the Fund paid
Snil f2014: $nll] to QOMIFL far custady services provided. As at 30 lune 2015, $5,601 was payahln (24014: snil} to OMIFL for

custory services providad,
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12. Redated Party Transactions [continued)
{b} Key muanagement personnef
The key manapgement personnel of the Trustee are:

Name Residency

Frank Tearle Australia

Justin Epstetn Auzstrallz

Timathy Munro-Keene Mew Zealand (rosigned 28 Aprll 2016}
Bin 1u Mew Zealand

Wendy Chu Mow featand [appolnted 28 Apl 2016)

Ma amounts were pald by the Fund directly ta the directors of EFGCRL,

Key management porsannel of the Trustee did not bald any units in the Fund as at 30 June 2015 {2014: nil},

There were no distributions paid or payable to sither the key management personnel of the trustee for the yoar ended 30 June
2015 (2014 nil}.

fc} Other fees paid to related parties

During the course of the financal year ended 30 June 215, Unity Fund Services Piy Lirnited ("UF%*) and s whotly owned
subsitliary, Unity Taxation Services Pty Limited {*UT5"}, provided administratlon and taxation services to the Fund. UFS and
UTS shared a common director, Justin Epstein with the Trustee, On 1 fuly 2015, Justin Epstein rosigned as a director of UFS &
UTS, The amounts of fees and the amourts payahle at year end are:

Year ended  Year ended

20 lune 30 June
2015 2014
Uss uss

Expenses Incurred by the Fund in relation to:
- Administration sorvices to UFS 24,000 30,000
- Preparation of statutory accounts by UFS 3,750 3,750
o Fration servlces to UTS 9,871 _ 1324
Total Expanses 47,621 44,074

Amounts due and payvable in rolation to:

- Administration sorvices to UFS 3,166 3,166
- Freparation of statutory accounts by UFS 3,019 3,818
- Taxation servloes to UTS E_LE._E-E 10,8449
Taotal Payahbles 15,952 17,934
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13. Cash and Cash Equlvalents

{al Cash and cash equivatents include cash an hand and in banks net of outstanding banle and broker overdrafis and cash
balances held with brokers. Cash at the end of the yoar as shown In Lthe Statement of Cash Flows 15 reconciled to the
related items in the Statement of Financiad Position as fallows:

Year ended  Year ended

30 june 30 lune

2015 2014

uss uss

Cash and cash equivalents _ A26,962 372,213
326,062 372,213

(b]  Recanciliation of total comprehenskée Income far the period to net cash flows used in operating activitics:

Yearended Year ended

30 Juhe a0 June

015 2014

Uss Uss

Total camprehansive loss {169,750} (234,76d)

Change in fair value of financial assets held at fair value thraugh profit ar loss 50,304 100,353

rortfalio related sxponscs 42 405 67,703
Change In assets and Habilities;

Decrease i othor assots 125 -

Decrease in trade and other payables o (nend) {15,311}

Met cash used in operating activities {78,517] [83,020)

14. Financial Risk WManagement Objectives and Policles

The Manager continues to manage the disposal af the underlying partfalia irvestmants in an orderly fashion. Redemption
natices for all underlylng investments were submitted Inoprlior years, Until such time as those underbying investmonts are
realised, the purpose of the Fund is fa meet its investment objective of generating strong, risk-adjusted, absolute investment
returns over the medium to long torm and in all market conditions, through cxposure to a portfolio of internationad absolute
return funds {*Investment Portfodia”),

On 31 May 2012, EFGCML in its capacity as the trustee of the Fund, entered inta a sub-participation agreerment {"SPAY] with
One Managed Investment Funds Limited in its capacity as the trustee of the Cvorest Absclute Return Fund ["CARFY). In
ransideration of EFGCML contributing the Fund asscts to, and agreeing to assume the risks in connectlon with the Fund assets
under the lnvestment Fartfalin, One Managod lrvestrment Furds Limited has agroed to pay EFGCML ali proceeds it recoives in
respect of the 'und assets under the Investment Partfalio, as deflned in the 3PA,

The Manager is respansible for the onpaing monitoring of the Investment Portfolio and cnsuring that It complies with agreed
guidelines, as sot out in the “Resettable strike equity option transaction linked to a basket” agresment dated 22 lune 2007

Risks arising fram holding financial instruments are inherent in the Fund's activities, and are managed through a process of
angoing identificntion, measurement and monitaring.

Financial instrements of the Fund comprise investment Ik financial assets far the purpose of generating a return an the
rITR

investment made by unlthalders, in addition o derivatives, cash and cash equivalents, net assets attrlbutable to unithalders,
and other financial assets such as trade dobtors and credilors, which arise directhy from its operatlons,
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14. Financia! RIsk Management Ohjectives and Policies [continpued)
The Trustee {s responstble for Identifying and conteciling the risks that arise from these financlal instruments,

Tha Fund is exposod to credit risk, Dgwldity visk and market risk arising fram the financlal Instruments it helds, The sk
management palicios cmployed by the Fund Lo manage these visks are discussed holow,

{o] Credit risk
Credit risk is the risk that counterparty will fail to porfarm contractual obligations, either in whole arin part, under a contract
and cause the Fund to incur a finandial lass,

In relation 1o derivative financial instrumonts, credit risk arlses from the potential failure of counterpartles to meet their
obfigations under the contract ar arrangement. This risk may be minimised by

" ansuring countripartios, tagether with the respective credit limits aro appraved;
*  ensuring that the transaclions are undertaken with a varicty of counterpartles; and
v apsuring that the majority of transactions are undertaken an recognised exchanges.

The financial instruments af the Fund are nol transacted an recognised exchanges and in baclk are transacted with a single
couaterparty, The Fund thorofore has concentration of credit risk 1o the counterparty.

The fund has credit exposure to the amount ol the intrinsic value of the SPA note of USS387,595 being the Investment
Portfolio (2014: 1155513,570), The 5PA is backed by the Fund assets hefd in the EARF BNP Optlon, Some of the Fund portfolio
has credit expostre ta the amaount of $330,242 befing units in fund invostments held by One Custody Services. One Custady
sarvices which is whally owned by One Managed Investment Fands Limited {"OMIFL], meets the capital requirements far
custodians as proscribed by ASES The counterparty to the BNP Optian agreement has a Standard & Paor's lang term credit
rating of A+ (2014 A+).

(k] Liguidity and cash flow risk

Liguidity risl is the risk that the Fund will experience difficulty in either realising assets or otherwise raising sufficient funds ta
satisfy commitrnents assaciated with firancal instruments andfor redemptions. Cash flow risk is the rislk that the future cash
flonws detivied fram halding financial instruments will Fluctuate.

Az at 30 June 2015, the l'und's exposure is concentrated with tha fallowing counterpartles;

*  BMP Paribas via Everest Absolute Return Fund,
& Ewverest Ahsalute Return Funed;

+  Commanwealth Bank

s One Cystody Services and

* St Gearge Bank.

Mot assets atiributable to unithalders aro classificd as debt and are ordinarily inchuded in a maturity grouping based on the fact
that thoy may becotne payable when a unithalder submits their rederption request in accardance with the Fund's Trust Deed.

Heweower, 0 light of the Fund’s inability to liguidate suffldent assets to mest redemption requests, the Trustee determined that
it would be In the best interests of alf unitholders to refuse redemption requests for 31 March 2008 and suspend redemption
requosts untll further notice, As at the date of this repart, investor redemptions in the Fund conginue to be suspended until
further nodlee,

Thi Trustes has sought to create ligeidity by lodging redetmption requests with the undorlying investment rmanagesrs. However,
due to several underlying investmont managoers restrlcting andfor defaying the payment of redemption proceeds, the Fund’s
roceipt of these mowies has boen delayed. As a result, the Trustee expects thore will be further delays In the payment of the
balance of redemption proceeds from the underlying funds,
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14. Financial Risk Management Objectives and Policies {continued)
(k) Liquidity and cash flow risk {continuzd)

Following the repaymeant af tho Leverage Facllity during 2010, the Fund has hegun the process of returning capital to
unitholdrrs as permitted by available liguidity,

Due tothe uncertainty of the timing of the rodomptions from the upderlying funds as well as the suspension of redemptions by
the Trustes, it is not possiblo to detormine the tining 1n which net assets attributable to unitholders will be paid to unithelders,
As such, no matuarity anakysis is being canducted on the net assets attributable to unitholders. As at 30 June 2005, net assets
attributable to unithalders amauntod to USS668,8381 [2014: USS838,631). All ather payables of the Fund are due within 3
manths,

{£) Market risk

Market price risk represents the risk that the walue of a financial instrument will fluctuate as a result of changes in falr value,
Inwestment markets can he affected by factars such as inwestor sentiment, interest rates, govornment actlons, economic
growdh, inflation, industrial disruption and world events, and these are beyond the Managor's control. Market risk is
minlraised by ensuring that all irvestment activitics are undertaken in accordance with agreed investment and leverage
gudelines, and meet the Manager's selection, analysis and due dillgence criteria,

{d] Interest rata rlsk
[evtorost rate risk is the sk that the value of a financial instru mont will fluctuate due ta changes in marlket intorost rates,

Al Frnanciat assets and fnancial Bakilities included in tho Statement of Financial Pesition are carried at fair value,

‘The carrying amounts of alb the Fund's financial assets and financlal liabilities at the Statement af Financial Posltlon date
approximated their fair values as all financial asscts and liabilltles not fair valued are shart-term in nature,

The followlng tabile demonstrates the sensitivity of the I'Tust’s Staternent of Financial Position and Statoment of Froflt or Loss
and Other Comprehensive Income ta a reasanahle change in interest rates, with all other variables constant. The 25 basts point
senslthvity 15 based an the valatility of change in the AUD cash Interest rate over the last M years:

Change In basis polnts Sensitivity of intarast Sensitivity of changesin
increasef{decrease) income/expensa to fair value of financial
increasef{dacrease] in assetsfliabilities

interest rate

Year ended 30 june 2015
AUD interest rate 25bp/(25bp] 2/(8)

Year ended 30 June 2014
ALIG interast rate 25hp/{25kp) s _

{2] Price risk

Price risk is the rlsk that the fair value of investments docroases ns a result ot changes in market prices {athor than those arislng
fram currency tsk or inlerest rate risk), whether those changes are caused by factars specific to the individual stock or factors
affecting all instrurments in the ntarket, The Fund is not directly correlated with any particutar stock market indices. Price risk
axpasuen arises fram the Fund’s holding in the SPA for 2015 and 2014 and the exposure to wnderlying fmeestrmoent funds under
the SPA far 2015, The sensltivity analysis helow is undortaken to reflect the fact that the Trustee does nat bonchmark the
perfarmance of the Fund against any stock indices,

As at 30 lune 2065, & posttive 10% sensitivity would have had an Impact in the Fund’s Statement of Prafit ar Loss an Other

Comprehonsive Incarme in the amount of USSAR,760 (2014: USS51,357), A negative sensitivity would have equal but opposite
impact.
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14, Finan<lal Risk Manzeement Objectives and Policies {continued}
{f} Farelgn exchange rlsk

Forelgn exchange sisk is the risk that the value of a finandial instrument will fluctuate because of changes in foreign currency

exchange rates, The Fund is not expased to significant fareign oxchange risk as its presentatlon zs well as aperational curroncy
Is i US dollars,

15. Auditor's Remunaration

Year ended  Year ended

30 lune 30 June

2015 2014

Lss uss

Audit of the financial Foport 10,006 11,660

The auditor of the Fund is Deloltte Touche Tohematsu,

16. Commitments and Contingencies
Thera are na commitmeants ar contingoncies at 30 June 2045 {2014; USS nil).

17. 5ubsequeint Events

There has not been anmy other matter of circumstances occurring subsequent to the and of the year that has significantly
affected, or may slgnificantly affect, the operations of the Fund, the results of those operations, or the state of affairs of the
Fund in future linancial years,
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