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This annual financial report covers The Portfolio Service Personal Investment Plan as an individual
entity. The Responsible Entity of The Portfolio Service Personal Investment Plan is Questor Financial
Services Limited (ABN 33 078 662 718). The Responsible Entity’'s registered office is:

Level 22, 207 Kent Street, Sydney NSW 2000.



Letter from the Managing Director

Dear Investor

| am pleased to present The Portfolio Service Personal Investment Plan (Plan)
annual report for the year ended 30 June 2009.

Questor Financial Services Limited (Questor) has prepared this annual report
in its capacity as the Responsible Entity of the Plan.

As at 30 June 2009 the Plan had total funds under management of $680 million
on behalf of 6,687 investors.
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We will continue to provide you with high quality customer service and look forward
to updating you of any future improvements to the Plan.

Christopher F Kelaher
Managing Director
Questor Financial Services Limited




A review of the 2008/09 financial year

About the fund manager

Questor is a medium-sized Australian fund manager. Together with their related
companies Questor manages and administers money for 43,521 investors, representing
over $4.9 billion in assets.

On 24 November 2008, Australian Wealth Management Limited (the ultimate parent

of the Responsible Entity) and IOOF Holdings Limited (I0OOF) announced their intention
to merge. The merger was unanimously recommended by the Boards of both companies
and was passed by the Shareholders and Regulatory Authorities. The merger was
effective 30 April 2009 and IOOF is now the parent company of the Responsible

Entity. As a result of the merger, IOOF has approximately $94.6 billion in funds under
management, advice, administration as at 30 June 2009.

Changes to managed investments for the 2008/09 financial year

Throughout the year, there have been a number of changes to the list of managed
funds available via the Plan.

During the financial year, the following During the financial year the following
funds were added to the Plan's List funds were removed from the Plan’s List
of Investment Strategies: of Investment Strategies:
+ Blackrock Wholesale Australian Share - AMP Structured High Yield Fund

Fund

+ Australian Unity Wholesale Mortgage
+ Legg Mason Permal Investment Income Trust
Holdings Trust
9 » Challenger Howard Mortgage Fund

+ Perennial Protected Cash Trust + Challenger Wholesale High Yield Fund

. lari A lian Equity F
Solaris Core Australian Equity Fund + Challenger Wholesale Select Australian

* United Capital Secure Fund Share Fund

* United Sector Leaders Capital Balanced . credit Suisse International Share Fund

Fund
un + DWS Strategic Value Fund

» United Sector Leaders Fixed Interest . Ellerston Asia Fund

Fund

. . « Franklin International Property Fund
+ Zurich Investments Equity Income Fund

+ ING Wholesale Balanced Fund




+ Investors Mutual Future Leaders Fund
» Manifest Australian Equity Fund
» Perpetual Monthly Income Fund

+ The All Weather Fund

The Australian Emerging Managers Fund

+ The Balanced Outcomes Fund (Closed)

» The Conservative Outcomes Fund

(Closed)

» The Enhanced Outcomes Fund (Closed)
+ The Global Long Short Fund (Closed)

The Hi Growth Outcomes Fund (Closed)

+ The Moderate Outcomes Fund (Closed)

The following funds were subject
to redemption restrictions as at
30 June 2009:

* AMP Core Property Trust
» AMP Structured High Yield Fund

+ Australian Unity Wholesale Mortgage
Income Trust

+ Challenger High Yield Fund

;_]
=
o
)
(=)
=
2,
(=)
=
o
w
o
-
<
=.
o
o

+ Challenger Howard Wholesale Mortgage
Fund

+ DWS Strategic Value Fund

+ Manifest Australian Equity Fund

+ Perpetual Monthly Income Fund

+ Perpetual Wholesale Monthly Income
Fund

+ The All Weather Fund

+ The Australian Emerging Managers Fund

Your right to request redemptions from

these funds may vary in frequency from

daily to annual. For further information on

these funds please contact Client Advisory

Services on 1800 221151 (freecall), Monday

to Friday between 9.00am and 6.00pm
(Sydney time).




Directors' report

The directors of Questor Financial Services Limited (ABN 33 078 662 718) (the
Responsible Entity) submit herewith their report together with the financial report
of The Portfolio Service Personal Investment Plan (Plan) for the year ended

30 June 2009.

Directors

The following persons held office as directors of the Responsible Entity during the year
or since the end of the year and up to the date of this report.

M Stewart-Hesketh — resigned 1 May 2009
J C Warburton - resigned 1 May 2009

C F Kelaher

| G Griffiths

G Venardos

| Blair — appointed 1 May 2009

R Sexton - appointed 1 May 2009

J Harvey — appointed 1 May 2009

J Pfeiffer — appointed 1 May 2009

Principal activities

The Plan is a registered managed investment scheme domiciled in Australia and has
its principal place of business at Level 22, 207 Kent Street, Sydney NSW 2000.

The Plan’s principal activity during the course of the financial year was to receive
directions from members on the monies invested through the Plan on their behalf

by Questor for the purchase of accessible investments such as listed equities, listed
trusts, listed notes and managed investments set out in the Plan’s Product Disclosure
Statement and in accordance with the provisions of the Plan’s constitution. Plan
members may also receive capital and income distributions on accessible investments
they purchase, hold or sell through the Plan. There has been no significant change

in the activities of the Plan during the financial year.

Review of operations

During the year, the Plan continued to invest funds as directed by the Plan members
and their financial planners.




Results

The results of the operations of the Plan are disclosed in the Income Statement. The net
operating loss before finance costs attributable to investors for the financial year ended
30 June 2009 was $96,989,689 (2008: $138,136,774).

Distributions

The Plan is an Investor Directed Portfolio Service-like (IDPS-like) scheme under Class
Orders 02/296, 04/608 and 04/735 of the Corporations Act 2001 (as amended).
Members have a vested and indefeasible right to the net income arising from accessible
investments within their investment portfolio. For details of distributions paid during
the year, refer to Note 8 of the financial report.

Significant changes in state of affairs

During the financial year there was no significant change in the state of affairs of the
Plan other than that referred to in the financial report or notes thereto.

Subsequent events

There has not been any matter or circumstance, other than that referred to in the
financial statements or notes thereto, that has arisen since the end of the financial year
that has significantly affected, or may significantly affect, the operations of the Plan,

the results of those operations, or the state of affairs of the Plan in future financial years.

Future developments

The Plan will continue to be managed in accordance with the provisions of the Plan's
constitution. Future results will accordingly depend on the performance of the markets
to which the Plan is exposed.
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Directors’ report (cont)

Indemnification of officers of the Responsible Entity and auditors

During the financial year, the Responsible Entity paid a premium in respect of a contract
insuring the Directors of the Responsible Entity, the Responsible Entity secretary and all
executive officers of the Responsible Entity against a liability incurred as such a director,
secretary or executive officer to the extent permitted by the Corporations Act 2001.

The contract of insurance prohibits disclosure of the nature of the liability and the
amount of the premium.

The Responsible Entity has not otherwise, during or since the financial year, indemnified
or agreed to indemnify an officer or auditor of the Responsible Entity against a liability
incurred as such an officer or auditor.

Contingent liabilities and commitments

There are no outstanding contingent liabilities or commitments as at 30 June 2009
or 30 June 2008.

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

Fees paid to the Responsible Entity and its associates out of the Plan property during
the year are disclosed in Note 16 on page 39 of the financial statements.

The Responsible Entity held no interests in the Plan.

Auditor’'s independence declaration

A copy of the auditor's independence declaration as required under section 307C
of the Corporations Act 2001 is set out on page 8 and forms part of this report.

Interests in the Plan

The movement in units on issue in the Plan during the year is disclosed in Note 8 of the
financial report. The value of the Plan’s assets and liabilities during the year is disclosed
on the balance sheet and derived using the basis set out in Note 2 of the financial report.




Environmental Reqgulation

The Plan is not subject to any significant environmental regulations under Commonwealth,

State or Territory law.

Rounding of amounts to the nearest thousand dollars

The Plan is a registered scheme of a kind referred to in Class Order 98/0100

(as amended) issued by the Australian Securities & Investment Commission relating

to the ‘'rounding off' of amounts in the directors report and financial report. Amounts
in the directors’ report and financial report have been rounded to the nearest thousand
dollars in accordance with that Class Order unless otherwise indicated.

Signed in accordance with a resolution of the directors of the Responsible Entity made
pursuant to s.298(2) of the Corporations Act 2001 dated 15 September 2009.

On behalf of the Directors

Christopher F Kelaher
Managing Director Sydney
Questor Financial Services Limited 15 September 2009
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PRICEAVATERHOUSE( COPERS

Auditor's Independence AN 350 433780
Declaration S

GPO BOX 2650
SYDNEY NSW 1171
DX 77 Sydney
Australia
www.pwc.com/au

As lead auditor for the audit of The Portfolio Service Personal Investment Plan for
the year ended 30 June 2009, | declare that to the best of my knowledge and belief,
there have been:

a) no contraventions of the auditor independence requirements of the Corporations
Act 2001 in relation to the audit; and

b) no contraventions of any applicable code of professional conduct in relation
to the audit.

This declaration is in respect of The Portfolio Service Personal Investment Plan.

PRy -
O T

—

RJ Balding Sydney
Partner 15 September 2009
PriceWaterhouseCoopers

Liability limited by a scheme approved under Professional Standards Legislation.




Directors' declaration

In the opinion of the directors of the Responsible Entity:

(@) The financial statements and notes set out on pages 10 to 45 are in accordance
with the Corporations Act 2001 including;

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

(i) giving a true and fair view of the Plan’s financial position as at 30 June 2009
and of its performance for the financial year, ended on that date.
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(b) there are reasonable grounds to believe that the Plan will be able to pay its debts
as and when they become due and payable.

Signed in accordance with a resolution of the directors of the Responsible Entity made
pursuant to Section 295(5) of the Corporations Act 2001, dated 15 September 2009.

On behalf of the Directors

Christopher F Kelaher
Managing Director Sydney
Questor Financial Services Limited 15 September 2009




Income statement

for the year ended 30 June 2009

Notes 30June 09 30 June 08
$'000 $'000

Investment Income
Interest on cash and cash equivalents 3 7908 8,217
Dividends 4 10,108 10,740
Listed trust distributions 4 4,924 5,895
Interest on listed notes 3 1,595 1,679
Distribution income from unlisted unit trusts 4 24,330 40,802
Net Loss on financial instruments held at fair 5 (133,049) (188,581)
value through profit or loss
Other operating income 36 57
Total investment income (84,148) (121,191)
Expenses
Responsible entity's fees 16 12,363 15,921
Investment fees 16 an 934
Duty and sundry taxes 68 91
Total operating expenses 12,842 16,946
Net Operating Loss (96,990) (138,137)
Finance costs attributable to investors
from operations
Distributions to investors 8 7,344 31,252
Decrease in net assets attributable to 5,8 (104,334) (169,389)
investors
Net loss for the year (96,990) (138,137)

The above income statement should be read in conjunction with the accompanying notes.
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Balance sheet
as at 30 June 2009

Notes 30June 09 30 June 08
$'000 $'000
Assets
Cash and cash equivalents 9 162,709 146,224
Receivables 10 1,816 26,734
Financial assets held at fair value through
profit or loss
Listed equities 163,192 175,366
Listed trusts 37,423 58,248
Listed notes 15,275 22,518
Unlisted unit trusts 289,391 388,898
Total assets 679, 806 817,988
Liabilities
Payables n 1,689 2,322
Total liabilities (excluding net assets 1,689 2,322
attributable to investors)
Net assets attributable to investors (liability) 8 678,117 815,666

The above balance sheet should be read in conjunction with the accompanying notes.
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Statement of changes in equity
for the year ended 30 June 2009

Notes 30June 09 30 June 08
$'000 $'000

Total equity at the beginning of the - -
financial year

Profit for the year - -

Net income/(expense) recognised directly - -
in equity

Total recognised income and expense - -
for the year

Transactions with equity holders in their - -
capacity as equity holders

Total equity at the end of financial year - -

Australian Accounting Standards include Australian equivalents to International Financial Reporting
Standards ('AIFRS'). Under AIFRS, net assets attributable to investors are classified as a liability
rather than equity. As a result there was no equity at the start or end of the year.

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




Cash flow statement

for the year ended 30 June 2009

Notes 30June 09 30 June 08
$'000 $'000

Cash flows from operating activities
Proceeds from sale of financial instruments 93,021 126,541
held at fair value through profit or loss
Payments for purchase of financial (86,038) (163,520)
instruments held at fair value through profit
or loss
Dividends and distributions 54,183 80,093
Interest received 9,503 9,896
Other Income 36 57
Responsible entity’s fees paid (13,242) (16,407)
Investment fees paid (351) (897)
Duty and sundry taxes paid (68) (90)
Net cash inflow from operating activities 17 57,044 35,673
Cash flows from financing activities
Deposits received 75,740 144,393
Investor withdrawals (116,299) (148,854)
Net cash inflow from financing activities (40,559) (4,461)
Net increase in cash and cash equivalents 16,485 31,212
Cash and cash equivalents at the 146,224 115,012
beginning of the year
Cash and cash equivalents at the end of the year 9 162,709 146,224

The above cash flow statement should be read in conjunction with the accompanying notes.
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Notes to the financial statements
for the year ended 30 June 2009

1 General information

The Portfolio Service Personal Investment Plan (The Plan) was established by execution
of a constitution dated 10 December 1992 (as amended) and commenced operations

on 28 December 1992. The duration of the Plan is twenty-five years from the
commencement date unless terminated earlier in accordance with certain provisions

of the Plan’s constitution.

The Responsible Entity of the Plan is Questor Financial Services Limited

(ABN 33 078 662 718) (the ‘Responsible Entity’). The Responsible Entity's registered
office is Level 22, 207 Kent Street, Sydney, New South Wales, 2000. The financial
report is presented in the Australian currency.

The Financial Statements were authorised for issue by the Directors on 15 September 2009.

2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of those financial statements
are set out below. These policies have been consistently applied to all years presented,
unless otherwise stated in the following text.

(a) Basis of preparation

This general purpose financial report has been prepared in accordance with the Plan’s
constitution dated 10 December 1992 (as amended), Australian Accounting Standards,
other authoritative pronouncements of the Australian Accounting Standards Board,
Urgent Issues Group Interpretations and the Corporations Act 2001 in Australia.

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

The balance sheet 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. All balances are generally expected to be recovered or settled within

twelve months, except for financial assets and financial liabilities held at fair value
through profit or loss. The amount expected to be recovered in relation to the balance
for financial assets held at fair value through profit or loss cannot be reliably determined.
The maturity analysis for financial liabilities at fair value through profit or loss is
disclosed in the financial risk management note.
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Compliance with International Financial Reporting Standards (IFRS)

Australian Accounting Standards include Australian equivalents to International Financial
Reporting Standards (AIFRS). Compliance with AIFRS ensures that the financial report

of the Fund, comprising the financial statements and notes thereto, complies with
International Financial Reporting Standards.

(b) Financial Instruments

This category has two sub categories: financial assets and liabilities held for trading,
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and those designated at fair value through profit or loss at inception.

Financial assets held for trading are acquired or are incurred principally for the purposes
of selling or repurchasing in the short term.

The Plan has designated all of its investments as at fair value through profit or loss.
These securities are initially recognised at fair value, typically represented by cost
excluding transaction costs, which are expensed as incurred. Investments are valued
at their fair value as at reporting date. Gains and losses arising from changes in the fair
value of the financial assets at fair value through profit or loss category are included

in the income statements in the period in which they arise. The following represent the
basis of valuation for Financial Reporting purposes.

i) Financial instruments are designated at fair value through profit or loss as permitted
under AASB 139. The Responsible Entity uses the same basis to provide information
to the entity's key management personnel.

ii)  The Plan recognises financial assets and financial liabilities on the date it becomes
party to the contractual agreement (trade date) and recognises changes in fair value
of the financial assets or financial liabilities from that date.

iii) Investments are derecognised when the rights to receive cashflows from the
investments have expired or the Plan has transferred substantially all risks and
rewards of ownership.

iv) Securities that are listed or traded on an exchange are fair valued based on quoted
‘bid" prices on long securities and quoted 'ask’ prices on securities sold short.

v)  Securities that are not listed on a securities exchange or are thinly traded are valued
using quotes from brokers. Investments in unlisted unit trusts are valued at the
redemption price as established by the underlying trust’s Responsible Entity.

15



Notes to the financial statements
for the year ended 30 June 2009 (cont)

2 Summary of significant accounting policies (cont)

vi) Inthe absence of quoted values or brokers' representative prices, securities
are valued using appropriate valuation techniques as reasonably determined
by the Responsible Entity.

(c) Cash and Cash equivalents

Cash and cash equivalents includes cash in hand, deposits held at call with banks
and other short-term highly liquid investments with original maturities of three
months or less.

Payments and receipts relating to 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 Plan’s main income generating activity.

(d) Investment income

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

Dividend income is recognised on the ex-dividend date with any related foreign
withholding tax recorded as an expense. Dividends declared on securities sold
short are recorded as a dividend expense on the ex-dividend date.

Distributions from unlisted unit trusts are recognised on the quoted ex-distribution
unit value date applicable to each investment.

(e) Expenses

All expenses, including Responsible Entity’s fees and custodian fees, are recognised
in the income statements on an accruals basis.

(f) Income tax

Under current legislation, the Plan is not subject to income tax provided the taxable
income of the Plan is fully distributed either by way of cash or reinvestment (ie investors
are presently entitled to the income of the Plan).

Financial instruments held at fair value may include unrealised capital gains. Should
such a gain be realised, that portion of the gain that is subject to capital gains tax will
be distributed so that the Plan is not subject to capital gains tax.

16



Realised capital losses are not distributed to investors but are retained in the Plan

to be offset against any realised capital gains. If realised capital gains exceed realised
capital losses, the excess is distributed to investors. The benefits of imputation credits
and foreign tax paid are passed on to investors.

The Plan currently incurs withholding tax imposed by certain countries on investment
income. Such income is recorded gross of withholding tax in the income statement.

(g) Distributions to investors
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In accordance with the Plan’s constitution, each member will have a vested and
indefeasible right to the net income attributable to their accessible investments
within their investment portfolio. Member's entitlement to net income will be satisfied
by paying to them their distributable income.

(h) Increase/decrease in net assets attributable to investors

Non-distributable income is transferred directly to net assets attributable to investors.
Movements in net assets attributable to investors are recognised in the income
statement as finance costs attributable to investors.

(i) Receivables

Receivables may include amounts for dividends, interest, trust distributions and
securities sold where settlement has not yet occurred. Dividends and trust distributions
are accrued when the right to receive payment is established. Interest is accrued at

the reporting date from the time of last payment. Amounts are generally received
within 30 days of being recorded as receivables.

(j) Payables

Payables include liabilities and accrued expenses owing by the Plan which are unpaid
at balance date. Trades are recognised on trade date, and normally settled within three
business days. Purchases of securities and investments that are unsettled at reporting
date are included in payables.

The distribution amount payable to investors as at the reporting date is recognised
separately on the Balance Sheet as investors are presently entitled to the distributable
income under the Plan’s constitution.

17



Notes to the financial statements
for the year ended 30 June 2009 (cont)

2 Summary of significant accounting policies (cont)
(k) Assets

All assets in the Plan are attributable to the investors, and are not classified based
on maturity dates. Sale of an individual asset in the Plan is determined by a financial
planner/client.

(I) Liabilities
All liabilities owing by the Plan are due within a year.
(m) Applications and redemptions

Applications received for investments in the Plan are recorded net of entry fees payable
prior to the issue of investments in the Plan. Redemptions from the Plan are recorded
gross of any exit fees payable.

(n) Goods and services tax (GST)

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

(0) Use of estimates

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

Investments in unlisted managed funds

The Responsible Entity of the Plan considers that the unit price of unlisted managed
funds is reflective of the fair value of such investments. As such the net asset value
represents the price at which the Plan can redeem its investments.

18



For investments in managed funds subject to redemption restrictions the valuation

of investments are subject to judgment and estimates made by the respective

fund managers. As such the net asset value, and associated unit price reported

by the respective fund administrators or fund managers as at the balance sheet

date may not reflect the amounts that can be realised by the Plan. Whilst there may
not be a secondary market for these managed funds and their net asset value may not
be supported by actual subscriptions and/or redemption transactions, the Responsible
Entity considers the above valuation approach as the best estimate of the fair value

of the managed funds.
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(p) New Accounting standards and interpretations

Certain new accounting standards and interpretations have been published that
are not mandatory for 30 June 2009 reporting periods. The directors’ assessment
of the impact of these new standards (to the extent relevant to the Plan) and
interpretations are set out below:

(i) AASB 8 Operating Segments and AASB 2007-3 Amendments to Australian
Accounting Standards arising from AASB 8 (effective from 1 January 2009)

The Plan will adopt AASB 8 from 1 July 2009. Application of these standards
will not affect any of the amounts recognised in the financial statements, but
will affect the segment disclosures provided in Note 12.

(ii) Revised AASB 101 Presentation of Financial Statements and AASB 2007-8
Amendments to Australian Accounting Standards arising from AASB 101
(effective from 1 January 2009)

AASB 101 (Revised) is applicable to annual reporting period beginning on or after
1January 2009. The Plan will adopt this standard from 1 July 2009. It requires

the presentation of a statement of comprehensive income and makes changes

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

of the comparative period.

19



Notes to the financial statements
for the year ended 30 June 2009 (cont)

(iii)

(iv)

V)

Summary of significant accounting policies (cont)

AASB 132 Financial Instruments: Presentation and AASB 2008-2 Amendments
to Australian Accounting Standards - Puttable Financial Instruments and Obligations
Arising on Liquidation (Revised AASB 132) (effective from 1 January 2009)

Revised AASB 132 is applicable for reporting periods beginning on or after
1January 2009. The Plan has not adopted this standard early. Application of this
standard will not affect any of the amounts recognised in the financial statements
as all net assets are attributable to investors. Accordingly there will be no change
to classification of net assets attributable to investors as a liability and therefore
no impact on profit or loss & equity.

AASB 2009-2 Amendments to Australian Accounting Standards-Improving
Disclosure about Financial Instruments (effective from 1 January 2009)

In April 2009, the AASB published amendments to AASB 7 Financial Instruments:
Disclosures to improve the information that entities report about their liquidity

risk and the fair value of their financial instruments. The amendments require fair
value measurement disclosures to be classified into a new three-level hierarchy

and additional disclosures for items whose fair value is determined by valuation
techniques rather than observable market values. The AASB also clarified and
enhanced the existing requirements for the disclosure of liquidity risk of derivatives.
The Plan will apply the amendments from 1 July 2009. They will not affect any

of the amounts recognised in the financial statements but will impact the current
disclosure of the Plan’s financial instruments.

AASB 2009-5 Further Amendments to Australian Accounting Standards arising
from the Annual Improvement Project (effective from 1 January 2010)

In May 2009, the AASB issued a number of improvements to existing Australian
Accounting Standards. The Plan will apply the revised standards from 1 July 2009.
The Plan does not expect that any adjustments will be necessary as the result of
applying the revised rules.

20



(vi) AASB 2009-6 Amendments to Australian Accounting Standards and AASB 2009-7
Amendments to Australian Accounting Standards (effective from 1 January 2009
and 1July 2009, respectively)

In June 2009, the AASB issued AASB 2009-6 and AASB 2009-7. The Standards
make numerous editorial amendments to a range of Australian Accounting
Standards and interpretations, including amendments to reflect changes made to
the text of IFRSs by the IASB. AASB 2009-6 is applicable to annual reporting periods
beginning on or after 1 January 2009 that end on or after 30 June 2009. AASB
2009-7 is applicable to annual reporting periods beginning on or after 1 July 2009.
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There are no changes to any of the accounting policies necessary as a result of these
amendments.

(vii) Improvements to Australian Accounting Standards: AASB 2008-5 and AASB 2008-6

In July 2008, the AASB issued a number of improvements to existing Australian
Accounting Standards. The amendments will generally apply to financial reporting
periods commencing on or after 1 January 2009, except for some changes to AASB
5 Non Current Assets Held for Sale and Discontinued Operations regarding the sale
of the controlling interest in a subsidiary which will apply from 1 July 2009. The Plan
does not expect that any adjustments will be necessary as the result of applying the
revised rules.

(g) Rounding of amounts

The Plan is a registered scheme of a kind referred to in Class Order 98/0100 issued

by the Australian Securities & Investment Commission relating to the ‘rounding off’ of
amounts in the financial report. Amounts in financial report have been rounded to the
nearest thousand dollars in accordance with that class order, unless otherwise indicated.
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

3 Interest income

30 June 2009 30 June 2008
Average Average Average Average
balance Interest rate  balance Interest rate
$'000 $'000 % $'000 $'000 %
Cash and deposits 2,719 175 6.42 1,667 17 7.00

— domestic

Cash management 155,882 7,733 496 137,427 8,100 5.89
trust

Listed notes 18,042 1,595 8.84 21,839 1,679 7.69

This table shows the average balance for each category of interest-bearing assets,
the amount of interest revenue and the average interest rate. The average balances
are calculated using quarterly balances.

4 Dividend & Trust distribution income

30 June 09 30 June 08

$'000 $'000
Dividends 10,108 10,740
Listed trust 4924 5,895
Unlisted managed investment schemes 24,330 40,802
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5 Net losses on financial instruments held at fair value through

profit or loss

30 June 09 30 June 08
Financial Assets $'000 $'000
Net unrealised losses on financial instruments
held at fair value through profit or loss
Listed Equities (27,381) (43,535)
Listed Trusts (20,729) (27,092)
Listed Notes (3,081) (1167)
Unlisted units in managed investment schemes (53,143) (97,595)
(104,334) (169,389)
Net realised losses on financial instruments held
at fair value through profit or loss
Listed Equities (7,475) (3,373)
Listed Trusts (2,902) 1172)
Listed Notes (110) (278)
Unlisted units in managed investment schemes (18,228) (14,369)
(28,715) (19,192)
Total net losses on financial instruments held at (133,049) (188,581)

fair value through profit or loss
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

6 Auditor's remuneration

30 June 09 30 June 08

S S5

Auditor's remuneration
Audit and review of financial reports 60,680 60,680
Other audit work under the Corporations Act 2001 2,232 2,232
62,912 62,912

The auditor’s remuneration is being borne by the Responsible Entity.

7 Responsible entity’'s fees and investment fees

In accordance with the Plan's constitution and the Product Disclosure Statement, the
Responsible Entity receives a fee calculated on the basis of the average value of an
investor's investment portfolio in the Plan.

Contribution fee This Fee may be on paid in part or whole to your Up to 4%
Financial Advisor

Administration fee 0.85% pa

* An administration fee rebate ranging from 15% to 60% of the fee applies when balances
are over $400,000 including up to $1,000,000

A cash management account (CMA) balance charge applies where there are insufficient funds in
the CMA to cover the cost of a transaction, including taxes and fees. The charge is based on the
return of the CMA and the timing differences in purchases, sales and withdrawals.

Switching fee On switching between each investment option. Up to 4%
Adviser service fee This fee is on paid to a financial planner. Up to
(as agreed with 2.225% pa

financial planner)
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The Responsible Entity also charges transaction fees and expense recoveries fees.
The rates are disclosed below.

,_]
=
o
Stock broking fee On each purchase or sale of listed investments. $39 E"
=
-
Transaction fee On each sale, purchase or in-specie transfer of S10 5__”
a listed investment. ©
&
Transfer fee On transfers made on an investment option. $10 E
(e}
o
Dishonour fee On each dishonour fee for a direct debit facility $30

plus any financial institution charges.

Account keeping fee Fee is charged of $8 per month per account. $96 pa

Expense recoveries The Product Disclosure Statement allows for Up to $40
properly incurred out of pocket expenses of the
Responsible Entity to be recovered. A limit up to
$40 applies to each Plan member.

Additional fee disclosure

Certain investment managers of some managed investment schemes offered through the
Plan pay a marketing fee of up to 0.50% pa to Questor. This fee is paid by an investment
manager and is not an additional cost to the Plan member.

If a Lending Facility Arrangement is entered into, Questor will receive a commission
from the financial organisation of up to 0.55% p.a. of the loan amount. Questor may
pay up to 70% of this amount to a financial planner’s licensee.
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

8 Net assets attributable to investors

30 June 09 30 June 08
$'000 $'000
Investors' accounts
Opening balance 815,666 958,263
Investor deposits 75,740 144,393
Investor withdrawals (116,299) (148,854)
Distribution credited to investor 7,344 31,253
Transfer of net undistributed income (104,334) (169,389)
from the income statement
Closing Balance 678,117 815,666
9 Cash and cash equivalents
30 June 09 30 June 08
$'000 $'000
Cash at bank 2,678 1,124)
Cash management trust 160,031 147,348
162,709 146,224
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10 Receivables

30 June 09 30 June 08

$'000 $'000

Accrued investment income 1,419 26,240
Outstanding settlements 173 210
Ritc receivables 224 284
11,816 26,734
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

11 Liabilities

Less than 1-6 6-12
1 Month Months Months
$'000 $'000 $'000
As at 30 June 2009
Financial liabilities at fair value
through profit or loss
Due to administrator 883 - -
Payables 241 - -
Accrued liabilities 565 - -
Net assets attributable to investors 678117 - -
Total Financial Liabilities 679,806 - -
Less than 1-6 6-12
1 Month Months Months
$'000 $'000 $'000
As at 30 June 2008
Financial liabilities at fair value
through profit or loss
Due to administrator 1,837 - -
Payables 170 - -
Accrued liabilities 315 - -
Net assets attributable to investors 815,666 - -

Total Financial Liabilities 817,988 - -




12 Segment Information
Business Segments

The Plan operates solely in the industry of funds management. Consequently,
no detailed segment reporting is provided in the Plan’s financial statements.

Geographical Segments

The Plan operates in Australia and all directly held assets are predominantly Australian.
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Some of these assets may themselves hold overseas assets.

This disclosure has been prepared on the basis of the Plan's direct investments and
not on a look-through basis for investments held indirectly through units trusts.

13 Capital Risk Management

The capital of the Plan is represented by the net assets attributable to members. The
amount of net asset attributable to members can change significantly on a daily basis
as the Plan is subject to daily deposits and withdrawals at the discretion of members.

The Plan’s objective when managing capital is to safequard the ability to continue
as a going concern in order to provide returns for members.

The underlying managed funds of the Plan have the ability to restrict and suspend
their redemptions or specific capital requirements on the subscriptions and redemptions
of units.

The Board of Directors and Responsible Entity monitor capital on the basis of the value
of net assets attributable to members.

30 June 09 30 June 08

$'000 $'000
Liquid asset of the fund 162,709 146,224
Net assets attributable to investors 678,117 815,666
Ration of liquid assets to net assets attributable to 2399 % 17.93 %

investors
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

14 Financial risk management

The Plan’s activities expose it to a variety of financial risks: market risk (including price
risk, foreign exchange risk and interest rate risk), credit risk and liquidity risk.

The Plan’s overall risk management programme focuses on ensuring compliance with
the governing documents of the Plan. Financial risk management is carried out by the
investment managers of the various unitised trusts offered by the Plan.

The Plan is an Investor Directed Portfolio Service-like (“IDPS-like') scheme. Members
make individual selections of investments into various unitised unit trust investments
and listed investments which are available through the Plan. Each unitised trust has
its own objective. Periodically management reviews the performance of the unitised
trusts offered by the Plan.

The financial statements of the Plan are prepared on a consolidated basis with no
separate financial statements produced for each individual investment option.

The Plan invests into related party unit trusts which are set out in note 16. As the unit
trust investments are non-monetary assets, interest rate risk and foreign exchange
risk are reported under price risk.

(@) Market Risk
(i) Price Risk

The Plan is exposed to equity securities price risk. This arises from the investments

held by the Plan for which prices in the future are uncertain. These are classified on

the balance sheet as at fair value through profit or loss. Where non-monetary financial
instruments are denominated in currencies other than the Australian Dollar, the price

in the future will also fluctuate because of changes in foreign exchange rates. Paragraph
(ii) below sets out how this component of price risk is managed and measured. All
security investments present a risk of loss of capital. The maximum risk resulting from
financial instruments is determined by the fair value of the financial instruments.

The table on pages 32 to 34 summarises the impact on the Plan of reasonable possible
changes in the returns of each of the asset classes to which the Plan is exposed through
the unit trusts in which it invests at year end.




A reasonable possible change is management's assessment of the reasonably possible
percentage movement in the value of each of the asset classes.

The impact on net assets attributable to investors is calculated by applying the
reasonable possible movement determined for each asset class to the value of each unit
trust held by the Plan. The analysis is based on the assumption that the returns on each

unit trust have increased or decreased as disclosed with all other variables held constant.

The majority of the Plan’s investments are unit trusts. The impact mainly arises from the
reasonably possible change in the fair value of unit trusts.

(ii) Foreign exchange risk

The Plan holds units in international unit trusts and is exposed to foreign exchange risk
as the offshore securities they hold are denominated in foreign currency. These trusts
may have entered into derivatives in order to gain exposure to offshore markets. As
these investments are non-monetary assets, the foreign exchange risk is a component
of price risk. The Plan does not manage foreign exchange risk, rather it is managed by
the individual fund managers of the international unit trusts that the Plan invests into.

(iii) Interest rate risk

Interest rate risk is the risk that the fair value or the future cash flows of a financial

instrument will fluctuate because of changes in market interest rates. Changes in interest

rates can have a direct or indirect impact on the investment value and/or returns of all
types of assets. Interest rates may affect a company's cost of borrowings as well as the
value of the fixed interest securities.

The Plan holds units in fixed interest unit trusts as well as invests in listed notes and cash
management trusts.
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

14 Financial risk management (cont)

30 June 2009

Reasonably
possible
movement Impact on operating
Number of in interest profit/net assets
Asset class  investments rates  attributable to investors
Increase Decrease
$'000 $'000 $'000
Fixed
interest
securities 60 235,982 +/-2% 4,720 (4,720)

30 June 2008

Reasonably
possible
movement Impact on operating
Number of in interest Profit/Net assets
Asset class investments rates attributable to Investors
Increase Decrease
$'000 $'000 $'000
Fixed
interest
securities 43 238,726 +/-2% 4,775 (4,775)
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(b) Summarised sensitivity analysis

The following consolidated table summarises the sensitivity of the Plan’s operating

profit and net assets attributable to investors. The reasonably possible movements

in the risk variables have been determined based on management's estimate, having
regard to a number of factors, including historical levels of changes in market index
and/or benchmark returns, interest rates and foreign exchange rates. However, actual
movements in the risk variables may be greater or less than anticipated due to a number
of factors, including unusually large market shocks resulting from changes in the
performance of economies, markets and securities in which the Plan invests. As a result,
historic variations in risk variables are not a definitive indicator of future variations in the
risk variables.

30 June 2009

Price Risk

Increase Decrease

$'000 $'000 $'000
Australian 206 256,102 +/-13% 33,293 (33,293)
shares
Diversified 35 64,572 +/-10% 6,457 (6,457)
and
alternatives
International 30 43,680 +/-14% 6,115 (6,115)
shares
Property 31 42,613 +/-15% 6,392 (6,392)
trusts
Small 31 29,313 +/-17% 4,983 (4,983)
companies
Totals 436,280 57,240 (57,240)
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

14 Financial risk management (cont)

30 June 2008

Price Risk
Reasonably Impact on operating
Number of possible profit/net assets
Asset class  investments Value movement  attributable to investors
Increase Decrease

$'000 $'000 $'000
Australian 172 295,933 +/-13% 38,471 (38,471)
shares
Diversified 33 89,307 +/-10% 8,931 (8,931)
and
alternatives
International 30 53,207 +/-15% 7,981 (7,981)
shares
Property 28 78,786 +/-13% 10,242 (10,242)
trusts
Small 25 35,294 +/-15% 5,294 (5,294)
companies
Totals 552,527 70,919 (70,919)

* Reasonably Possible Movement based on the standard deviation of the asset classes movements
over the past eighteen years.
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(c) Credit Risk

Credit risk is the risk that counterparty will fail to perform their contractual obligation,
either in whole or in part, under a contract.

Credit risk primarily arises from investments in debt securities. Other credit risk arises
from cash and cash equivalents, deposits with banks and other financial institutions
and amounts due from brokers. None of these assets are impaired nor past due but
not impaired.

The unit trusts invested into by the Plan are exposed to credit risk. The maximum
exposure is determined by the fair value of the financial instruments as is disclosed
under price risk.

Credit risk in the Plan is managed by the individual investors. In the event that a
counterparty defaults on their obligation, the loss is borne by the individual investors.

(d) Liquidity risk

Liquidity risk is the risk that the Plan will experience difficulty in either realising assets
or otherwise raising sufficient funds to satisfy commitments associated with financial
instruments.

To manage liquidity risk, the Plan invests in financial instruments, which under normal

market conditions are readily convertible into cash. In addition, the Plan operates within

established limits to ensure that there are no significant concentrations of risk.
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

14 Financial risk management (cont)
Investments in unlisted managed funds

The plan offers a number of investment options in managed funds to its members. The
following of which, at the date of this statement, are subject to redemption restrictions:

Questor All Weather Fund

The Wholesale Trust Australian Emerging Managers Fund
AMP Structured High Yield Fund

AMP Core Property Fund

Australian Unity Wholesale Mortgage Fund

Challenger Howard Mortgage Fund

Challenger Wholesale High Yield Fund

DWS Strategic Value Fund

Perpetual Monthly Income Fund

Questor Manifest Australian Equity Fund

As at 30 June 2009, 10.87% (2008: Nil) of the net asset value of the Plan was subject
to suspension of redemptions ranging from 2-180 days.

A table analysing the Plan’s financial liabilities into relevant maturity groupings based
on the remaining period at the balance sheet date to the contractual maturity date is
prescribed in Note 11.
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15 Material Investments
Principal activities of the Plan

The Plan’s principal activity during the course of the financial year was to receive
directions from members on the monies invested through the Plan on their behalf by
Questor for the purchase of accessible investments such as listed equities, listed trusts,
listed notes and managed investments set out in the Plan’s Product Disclosure Statement
and in accordance with the provisions of the Plan’s constitution. Plan members may also
receive capital and income distributions on accessible investments they purchase, hold
or sell through the Plan. There has been no significant change in the activities of the Plan
during the financial year.

Value Percentage of
Holdings $'000 investments %
30 June 2009
Questor Cash Management
Trust 164,708,517 164,708 24.66
164,708
30 June 2008
Questor Cash Management
Trust 148,223,891 148,224 18.73
148,224

The above investments represent over 5% of the Plan’s net assets.
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

16 Related party information

(a) Responsible entity

The Responsible Entity of the Plan is Questor Financial Services Limited.
(b) Key management personnel

(i) Directors

Key management personnel include persons who were directors of Questor Financial
Services Limited at any time during the year or since the end of the year and up to date
of this report:

M Stewart-Hesketh — resigned 1 May 2009
J C Warburton - resigned 1 May 2009

C F Kelaher

| G Griffiths

G Venardos

| Blair — appointed 1 May 2009

R Sexton — appointed 1 May 2009

J Harvey — appointed 1 May 2009

J Pfeiffer — appointed 1 May 2009

(ii) Other key management personnel

There were no other persons with responsibility for planning, directing and controlling
the activities of the Plan, directly or indirectly during the financial year.

(c) Key management personnel unit holdings

The key management personnel of Questor Financial Services Limited did not have
an investment in the Plan in 2009 and 2008. If key management personnel or their
associates become members of the Plan, their participation will be on the same terms
and conditions as all other members of the Plan. However, Questor Financial Services
Limited reserves the right to negotiate and agree different fee arrangements with
professional and sophisticated investors and employees and associates of Questor
Financial Services Limited (as defined under the Corporations Act 2001).
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(d) Key management personnel compensation

Key management personnel are paid by IOOF Holdings Ltd (IFL), of which Questor
Financial Services Limited is a wholly owned subsidiary. Payments made from the Plan
to Questor Financial Services Limited do not include any amounts attributable to the
compensation of key management personnel.

(e) Key management personnel loan disclosures

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

(f) Responsible entity’'s fees and other transactions

The total amounts paid and payable to the Responsible Entity during the year were
as follows:

2009 2008

$ $

Investment fees 411,325 934,347
Responsible entity's fees 12,362,669 15,920,380

(g) Investing activities

Investors, in conjunction with financial planners, and where applicable having regard

to the offer document of the relevant managed investment, use the Plan to select from
arange of managed investments and other authorised investments set out in the Plan
constitution and Corporations Act 2001. Although the Responsible Entity has the right
toreject an investment chosen by an investor even if it is an authorised investment, the
primary decision as to the investments utilised by the investor, lies with the investor, not
with the Responsible Entity subject to the Plan constitution and Corporations Act 2001.

As such, the Plan may purchase and sell units in managed investments and approved
trusts which are also managed by the Responsible Entity or its affiliates. The purchase
and sale of these units are at market determined issue and redemption prices.
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

16 Related party information (cont)

(h) Investments in registered schemes managed by related parties

The Plan may invest in other registered schemes managed by the Responsible Entity
or other related parties. Details of those investments at 30 June 2009 are as follows:

2009

Number Value Dividend
of units of unit Interest Received/
held at  holdings at held at receivable
Trusts name 30/06/2009 30/06/2009 30/06/2009 30/06/2009
$ % $
All Weather Fund 4,659,288 2,090,622 17.46 1,555,218
Australian Emerging 9,027,932 5,917,810 15.45 4,505,720
managers Fund
Australian Majors Fund 4,840,156 2,620,460 12.50 94,863
Australian Securities Fund 1,918,243 1,837,869 13.59 197,997
Cash Management Fund 164,708,517 164,708,517 1.08 7907,467
Franklin International 5,115,904 1,742,477 12.33 133,086
Property Fund
Global Value Fund 1,279,400 8,373,827 13.78 165,953
Hayberry Australian Share 4,343,799 2,857,351 10.79 350,875
Fund
International Securities 206,344 135,341 14.35 60,992
Fund
Managed Equity Fund 1,733,981 1,011,778 12.95 29,356
Manifest Australian Equity 2,781,448 252,834 5.87 1,406,240
Fund
Property Income Plus 22,412,369 1,372,036 14.25 808,485

Fund
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2009

._]
Number Value Dividend =
of units of unit Interest Received/ e~
held at  holdings at held at receivable g',.,
Trusts name 30/06/2009 30/06/2009 30/06/2009 30/06/2009 g-‘
$ % $ gcgﬁ
United Sector Leaders 10,160 11,436 0.01 808 E
Australian equities Fund i
United Sector Leaders 4,606,803 3,908,412 0.55 12,361
Capital Balanced Fund
United Sector Leaders 3,760,528 3,262,669 0.39 71,228
Capital Growth Fund
United Sector Leaders 1,642,570 1,555,678 0.43 52,371
Capital Stable Fund
United Capital Secure 811,920 754,599 0.87 24,243
Fund
United Cash Management 4,638,476 4,638,476 1.27 216,480
Fund
United Sector Leaders 1,090,242 616,423 0.56 8,470
High Growth Fund
United High Yield Fund 1,542,962 1,353,486 1.00 81,480
United Sector Leaders 41,940 21,465 0.02 2,540
Australian Property Fund
Perennial Cash Trust * 242,150 243,893 1.3 -
Perennial Value Wholesale 21,895,908 20,928,109 0.90 -
Fund *
Total 240,215,568

* Schemes managed by the IOOF group.
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

16 Related party information (cont)

2008

Number Value Dividend
of units of unit Interest Received/
held at holdings at held at receivable
Trusts name 30/06/2008 30/06/2008 30/06/2008 30/06/2008
$ % $
All Weather Fund 5,135,666 5,312,333 17.73 153,181
Australian Emerging 11,895,441 17,213,894 13.60 2,588,129
Managers Fund
Australian Majors Fund 5,481,881 5,351,961 795 2,322,139
Australian Securities 2,524,844 2,446,575 4.30 62,424
Fund
Balanced Outcomes 7,796,629 7,970,494 17.37 813,163
Fund
Cash Management Fund 148,223,891 148,223,891 12.20 8,216,559
Conservative Outcomes 1,190,832 1,156,893 21.35 87,463
Fund
Enhanced Outcomes 7,214,011 6,690,996 1.05 923,820
Fund
Franklin International 5,810,244 4,598,808 10.01 827,846
Property Fund
Global Value Fund nn2,714 1,979,507 10.83 1,008,586
Global Long/Short Fund 4,904,517 4,471,939 14.87 -
Hayberry Australian 4,527,790 4,314,532 6.10 348,268
Share Fund
Hi-Growth Outcomes 1,091,022 1,095,605 7.59 162,231
Fund
International Securities 368,774 344,509 1.94 24,774

Fund
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2008

._]
Number Value Dividend =
of units of unit Interest Received/ s
held at holdings at held at receivable g',.,
Trusts name 30/06/2008 30/06/2008 30/06/2008 30/06/2008 g-‘
$ % $ %
2
Managed Equity Fund 2,452,408 2,621,134 8.32 1,162,034 P:
Manifest Australian 3,190,937 4,064,936 5.13 541,570
Equity Fund
Moderate Outcomes 3,333,246 3,101,585 16.46 214,497
Fund
Property Income Plus 26,103,269 23,487,722 14.32 2,590,449
Fund
United Sector Leaders 5,966 9,796 0.00 183
Australian Equities Fund
United Sector Leaders 53,919 57,592 0.02 2,815
Capital Stable Fund
United Cash 2,361,058 2,361,058 0.28 1,520
Management Fund
United High Yield Fund 1,562,427 1,483,993 3.22 52,458
United Sector Leader 33,355 34,752 0.02 1,035
Australian Property Fund
Total 258,394,505

The Emerging Managers Fund and Property Income Plus Fund are partly managed
by the Responsible Entity, Questor Financial Services Ltd. The total investment
management fees paid and payable to Questor Financial Services Limited for the
year ended 30 June 2009 amounted to $142,892 (2008 $391,304).
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Notes to the financial statements
for the year ended 30 June 2009 (cont)

16 Related party information (cont)

The total amount of management fees that the Plan has been charged indirectly

through its investments in The Wholesale Trusts by the Responsible Entity is

$934,749 (2008:$1,150,697).

17 Reconciliation of net operating profit\loss to net cash inflow/

(outflow) from operating activities

2009 2008
$'000 $'000
Net operating loss from ordinary activities (96,990) (138,137)
Proceeds from sale of financial instruments held at fair 93,021 126,541
value through profit or loss
Decrease in fees payable to Responsible Entity (879) (487)
Decrease in accrued income 14,821 22,657
Unrealised losses on financial instruments designated at 104,334 169,390
fair value through profit or loss
Decrease in refundable income tax credits from ATO 60 37
Net realised losses on financial instruments held at fair 28,715 19,192
value through profit or loss
Payment for purchase of financial instruments held at (86,038) (163,520)
fair value through profit or loss
Net cash inflow from operating activities 57,044 35,673
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18 Events occurring during the year

As a result of recent developments in credit markets globally and within Australia,
certain mortgage and other funds have halted the ability of investors to withdraw
their investments. This limits the capacity of investors of the Plan to withdraw their
investments from certain funds. The funds involved are as follows:

The Wholesale Trust All Weather Fund

The Wholesale Trust Australian Emerging Managers Fund
AMP Structured High Yield Fund

AMP Core Property Fund

Australian Unity Wholesale Mortgage Fund

Challenger Howard Mortgage Fund

Challenger Wholesale High Yield Fund

DWS Strategic Value Fund

Perpetual Monthly Income Fund

Questor Manifest Australian Equity Fund

19 Events occurring after the balance sheet date

No significant events have occurred since balance date which would impact on
the financial position of the Plan disclosed in the balance sheet as at 30 June 2009

or on the result of operations and cash flows of the Plan for the year ended on that date.

20 Contingent assets and liabilities and commitments

There are no outstanding contingent assets and liabilities or commitments at
30 June 2009 or 30 June 2008.
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Report on the financial report

We have audited the accompanying financial report of The Portfolio Service Personal
Investment Plan (the Plan), which comprises the balance sheet as at 30 June 2009 and
the income statement, statement of changes in equity and cash flow statement for the
year ended on that date, a summary of significant accounting policies, other explanatory
notes and the directors’ declaration for the Plan.

Directors’ responsibility for the financial report

The directors of the Responsible Entity are responsible for the preparation and

fair presentation of the financial report in accordance with Australian Accounting
Standards (including the Australian Accounting Interpretations) and the Corporations
Act 2001. 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, the directors also state, in accordance with Accounting
Standard AASB 101 Presentation of Financial Statements, that compliance with the
Australian equivalents to International Financial Reporting Standards ensures that
the financial report, comprising the financial statements and notes, complies with
International Financial Reporting Standards.




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 the auditor’s
judgement, including the assessment of the risks of material misstatement of the
financial report, whether due to fraud or error. In making those risk assessments,

the auditor considers internal control 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 control. 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.
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Our procedures include reading the other information in the Annual Report to determine
whether it contains any material inconsistencies with the financial report.

Our audit did not involve an analysis of the prudence of business decisions made
by directors or management.

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 complied with the independence requirements
of the Corporations Act 2001.

Liability limited by a scheme approved under Professional Standards Legislation
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Auditor's opinion
In our opinion:

(a) the financial report of The Portfolio Service Personal Investment Plan is in
accordance with the Corporations Act 2001, including:

(i) giving a true and fair view of the Plan’s financial position as at 30 June 2009
and of its performance for the year ended on that date; and

(ii)  complying with Australian Accounting Standards (including the Australian
Accounting Interpretations) and the Corporations Regulations 2001.

(b) the financial report also complies with International Financial Reporting Standards
as disclosed in Note 2.
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PricewaterhouseCoopers
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RJ Balding Sydney
Partner 15 September 2009
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