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AUSTRALIAN PUBLIC SUPERANNUATION FUND

TRUSTEE STATEMENT
FOR THE YEAR ENDED 3 JUNE 2413

I the opinion of the Trustee of the Australian Public Supcrannuation Fund:

I. The accompanying finuncial statements of the Australian Public Superannuation Fund are
properly drwn up so as to preseni fairly the tinancial position of the Fund as at 30 June
2003 and the Operating Slatement for the vear ended 30 Jung 2003 and the Fund's Cashflow
tor the year ended on that date;

2. The financial report has been preparcd in wceordance with the tequirements of the Trust
Deed; and
3. 'The accompanying financial statements have been drawn up in aceordance with Australian

Accounting Standards and other mandatory professional reporting requirements (Urgent
Issues Group Conscnsus Views); and

4. The Fund has heen conducted in accordance with its constituent Trusi Deed dated 21
September 1994 as amended and all legislative requirements at all times during, the period.

5. In the Directors’ epinion there are reasonable prounds Lo believe that the Fund will be able 1o
pay its debts as and when they fall due,

Signed in accordance with & resolulion of the Board of Directors of Chilley Financial Services
Limited (ARN 73 052 704 706).

Signed at Sydney this 4}*{7’ day ol /\/ﬂb"&?‘?ﬁl&‘/f) 2E3

s A N A



AUSTRALIAN PUBLIC SUPERANNUATION FUND

OPERATING STATEMENT FOR THE YEAR ENDED 30 JUNE 2003

NOTE 2003
$

Net Invesiment Revenue
Inleresl 180,286 108
Uit trust distributions 5.256.976 5,900
Change in net value markel of investments T (4,133,985 {9,375,
Twtal Net Investment Revenue 1,303,277 {3,366,
Contribution Revenue 6
Membears® contributions 1,194,504 3065
Lmployer contributions 20,550,667 19,636
Tranaler Mrom other funds 16,219,558 13098
TuLal Contribution Revenue A7 064 720 35,807
Other Revenue
Group life insurance claim proceeds TOH 84T 478
Crther _ 4
Total Other Revenue TU6. 847 453
Total Revenue 40,064,833 32018
Less:
Admintstration cxpenses 1,8905.174 2087
Group Life premium 1,1%3.038 1,23%
Superannuation contributions surcharge 0 356.545 80
Total Expenses 3,455,377 3,408
Benefits Acerued 25 a Result of Operations Before Income 36,609,476 29,500
Tax
Income tax expense G {2.925,269) (2,645,
Benelits Accrued as a Resolt of Operations After Income 33,684,207 26,864
Tax

The Operating Statement is to be read in conjunction with the notes to and forming part of the
financial stalcments set out on pages 7 Lo 16.
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AUSTRALIAN PUBLIC SUPERANNUATION FUND

STATEMENT OF FINANCIAL POSITION AS AT 30 JUNE 2003

Investments hy sector

Ausirahan Equities

Anstralian Fixed Interest

internaucmal Equities

Inemanonal Fixed Inlerest

Augstralian Property
Austrabian Cash

Linlisted Unit Trust
{Capital Guaranleed

Total Investiments

(dther Asscts
{’azh
Dicbtors

Tofal Other Asseés

Total Assels

Liahilities
Creditors & Acciuals

Linallocated Contributions

Currend Tax Lisbihity

T'otal Liahilities

Net Assels Available w pay Benefits

Represented by:
Vested Benefits

Unil Prieing Fluctuation Reserve

[ nallocated Amounts

Liability for Accried Benefits

NOTE 2003
$
1(b), 12
32,17
_ 24 34
- 2021
- 462
- 987,
: 19,00
120,127,426
8,660,505 10,47
128,788,021 120,800
4@y 4,579,746 3,78
334,068
4913214 3,78
133,701,835 124,59
255,287 83
234,081 34
Y 1,073,334 92
1,562,712 2,09
132,139,133 122,49
4 131,891,247 122,154
(315,721
503607 33
3 132,139,133 122,49

The Statement of Financial Position is 1o be read in conjunction with the notes to and forming
part of the linancial slalements set out on pages 7to 16,
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AUSTRALIAN PUBLIC SUPERANNUATION FUND

STATEMENT OF CASH FLOWS FOR THE YEAR ENDED 30 JUNE 2{03

vote 2003
$

CASH FLOWS FROM OPERATING ACTIVITIES
Employers contribations received 20,550,667 19,636
dembers cantobulions recerved 1,154 504 3,065
Unallocated Contributions {107,707} {731,
Transfers from other funds 16,219,557 13,098
Transfer from Unit Pricing Fluctuation Reserve (313.721)
Interest receivid 129471 108
Other Income 111,661 4
Sundry Debtors (1,239.481)
Group life insurance claim proceeds 796,847 617
Benefits paid {23,725 1089 {18,382,
Group life insurance prentiums paid (1,051,361) (1,264,
Administration expenses paid (1,730, 163) {1,944,
fncon tax paid (2,772,002) {2 604,
Conlrtbutions tax surcharge paid 1350,545) {80,
NET CASH FLOW FROM OPERATING ACTIVITIES 14{b} 7,654,578 11,526
CASH FLOWS FROM INVESTING ACTIVITIES
Purchase of inveskments {37,215,546) (21,838,
Redemption of investments 30331064 10,372
NET CASH USED IN INVESTING ACTIVITIES (6,564,382) (11,465,
NET INCREASL IN CASII HELD 790,196 Gi)
CASH AT THE BEGINNING OF THE FINANCIAL 3,789,550 3,729
YEAR
CASII AT THE END OF THE FINANCIAL YEAR 14{a) 4 570, 7406 3,789

The Statement of Cash Flows is to be in conjunction with the notes to and forming part of the
financial stalements set out on page 7 1o 16,



AUSTRALIAN PUBLIC SUPERANNUATION FUND

Nates to and forming parl of the Financial Statements for the vear ended 30 June 2003
1. Summary of Significant Accounting Policies
(a) Basis of Preparation

The tollowing cxplains Lhe significant accounting polices which have heen adapted tn the
prepiration of the financial statements. Unless otherwise atated, such aceounting pulices were
also adopted in the corresponding preceding reparting period,

These general purpose financial statements have been prepared in accordance with relevant
Austrulian Accounting Standards, other mandatory professional reporting requirements (LUlreent
Izsues Gronp Consensus Views}, (he provisions of the Trust Deed dated 21 September 1994 and
arnendments thereto and relevant legislative requiremeants to the extent that they do not conflict
wilh 518 legislation and AAS 25.

{b} Assels

Investments are valued at market value less estimated costs of disposal at balance date. Changes
in markel values, representing gains or losses, are recopnised in the Operating Statement in the
year in which they occur.

The valusbtion of each class of investment as at 30 June is determined as follows:

Unlisted Ulnit Trusts Redemption valuc of unils based on marker values of underlving
asscts as udvised by the managers of the truses

Insurance Pelicics Current realisation value issued by insurer

Cash ul call Current account balance recorded by institution

{ct Revenue
Investment revenue is brought to account on an accrual basis. Changes in the net market
value of assets are recognised in the operating statement tn the period in which they
occur. Contributions and transters from other funds are brought to account swhen
received.

(dd) Income Tax
The Fund has adopted the Hability methed of tax etfect accounting in accordance with
the: provisions of Australian Accounting Standard AAS 3 “Accounting for Income Tax

(Tax Litect Accounting)”. Income tax cxpense shown in the operating statement is based
on the operating surplus or delicit adjusted for any permanent differences.

-1



AUSTRALIAN PUBLIC SUPERANMUATION FUND

Noles to and forming part of the Financial Statemnents for the year ended 30 June 2003 {Con(’d
1. Summary of Significant Accounting Policies (Cont’d)
(d) Income Tax (Cont’d)

The delerred tax asset relating to tax losses is not carfied forward as an asset unless the
benefit is virtually certain of realisation. Income tax on net cumulative timing difference
15 set aside to deferred rax Liabilily ur deferred tax asset accounts at the rates which is
expected to apply when those timing differences reverse.

{¢) Superannuation Contributions Surcharge

The Fund’s liability in respect of the superannuation surcharge is recognised in the
period in which the surcharge assessment is received from the Australian Taxation
Otfice. Further detadls are provided in note 10.

{f) Sundry Creditors

Sundry creditors represent liabilities for goods and services provided to the fund prior to
year-gnd but which remain unpaid at year-end. The amounts are unscoured. Sundry
creditors are subject 1o normal trade credit terms.

(g} Liability for Accrued Bencfits

The liability for accrued benelits is the fund’s present obligation to pay henefits 1o
members and bencticiancs and has been calculated as the difference between the
carrying amounts of the assets and the carrying amounts of the sundry liabilities and
incume tax liabilities as at the reponting dare,

(h) Cash

For (he purpose of the statement of cash Mows, cash includes cash deposits which are
reudily convertible to cash on hand and which arc used in the cash management function
un a day-to-day basis.

{i) Goods and Services Tax (GST)

Whore applicable, GST incurred by the fund that is not recoverable from the Australian
Tuxation Office has been recognised as part of the expense to which it applies.
Receivables and payahles are stated with any applicable GST included in their value.

The umount of any GST recoverable from. or payable o, the Australian Taxalion Office
is included a5 a receivable or payable in the Statarent of Financial Paosilion.

Cash Flows are included in the statement of cash flows on a gross basis. The GST
comnponent of cash flows arising from investing and financing activilies which is
rceoverable from, or pavable to, the taxation autharity js classified as operating cash
Nows,



ALUSTRALIAN PUBLIC SUPERANNUATION FUND

Nutes tv and (vrming part of the Finuncial Statements for the year ended 30 June 2003 (Cant’d
(J} Comparatives

Where neceasary, comparative information has becn reclassified o achieve consistency
it disclivsure with current financial year informaton and other disclosures.

2. Nature of the fund

The Australran Public Superannuation Fund is a defined contribution Fund, which pravides
benetits w members under a trust deed dated 21 September 1994 (as amended).

‘The Fund’s custodial activitics are provided by JP Morgan Chase Bank (JP Morgan), fram 23
May 2003, Prior wr this dale, custodial activities were performed by Westpac Custodian
Nominees up to 31 Cctober 2002 and by Commonwealth Custodial Services Limited rom |
November 2002 to 23 May 2003,

Administration of the Fund iz conducted by Superannuation Services Company Proprietary
Limited and Mellon Human Resources and Investor Solutiona.

Secretariat services are provided by Superannuation Services Company.

3. Liability for Accrued Benelits

W03 2
h
Changes in the liability for accrued benefits:
Liability for accrued henefits at the beginning of the {inancial vear 122,495,736 14,013,
Add: Benefits nccrued as a resolt of operations 33,684,207 26,864,
Less: Benetits paidl {33,725.089) {18.382.1
[.ess: Transler lrom Unit Pricing Fluctuation Reserve (3157215
Liakility for accrued benelis at the end of the financial year 132,130,133 122,405,

The Unit Pricing Fluctuation Reserve has been established (o manage the unit pricing valuation
process, specifically to allow far timing differcnces between the valuation of members vested
entitkements and the recognition of investmenl revenues and expenses in the Operating
Stutemient.

4. Vested Benefits
Vested benefits are benefits, which are not conditivnal upon the continued membership of the

Iund (or any factor ather than resiymation from the Fund) and include benefits which members
were entitled to recetve had they tlerminated their Fund membership as at reporting dale.

2003 2
$
Vested benefits at the end of the vear 131,801,247 122,158




AUSTRALIAN PUBLIC SUPERANNUATION FUND

Notes to and forming part of the Finuncial Statements for the year ended 30 June 2003 (Cont’d

5. Guaranteed Benefits

Ivo guarantees have been made in respect of any part of the ldability for acenued benefits.

6. Funding Arrangements

The pereentaye of saluries or wages of emplovees prescribed as the rate of compulsery employer

(Superannuation Guarantee) contributions between 1 July 2002 and 30 Junc 2003 was 9%

(2002 8%}

Employees as defined in the Act, may make voluntary contributions to the Fund in the form of
periodical payments or single payments, Payments include henefits transferred or rolled over

from another superanmuation tund, approved deposit fund, or retirement savings account.

7. Changes in the Net Market Valoes by Sector

Investments held at the reporting dare:
Australian Equities

Australian Fixed Interest

[ntermational Fguitics

International Fizced Intenest
Aunstralian Properly

Ausirihian Cash

Unlisted Unit Trusts

Investments realised during the reportling period:
Australian Equitics

Australian Fixed Interest

International Equities

International I'ixed Interest

Australian Propenty

Unlisted Lnit Trsts

1

2003 2
$
- {2,7786
; (104,2
- (53759
- 2713
- 614,
- [4
(1.089,636)
{1,089 636) (79162
- (977,71
- 21,
- (543.5
. 7.
- 33,1
(3,044,349}
(3.044349)  (1,4588
{4.133.985) (9,375,0
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AUSTRALTAN PUBLIC SUPERANNUATION FUND

Nates to and forming part of the Financial Malements for the yvear ended 30 June 2003 (Cont'd

8. Auditer's Remuneration

Audit Services
Other - Taxaton scrvicoy

9, Tmcome Tax

Income tax expense in the Operating Statement represents the tax on the uperating result before

tax, adjusted for permanent differences.

A rare of tax of 13% has been used on the assumption that the Fund will continue ta be a
complying fund for the purposes of the Income Tax Assessment Act 1936, as amended.

Henefits acomied as a rcault of operations

Income tax calculated as 13%:
Tax clfect of permunent differences:

Members’ contributions and transfers

Mon assesaablel/deductible investment refurns

hor-assessable pension related investmen! income

Cther items

Contribution Surchargs

Imputation and foreign tax credits

Timing differences and tax losses not hrought ta account as
future income tax henefits

Lnder/{over) provision in prior vear

Income tax expense

Income tax expense is made up of:

Current tax liability
Under/{over) provision in prior year

Income tax Cxpenss

2003 2

$
15,400 M,
6,160 o,
21,560 286,
2003 p)

$
36,609,476 29 509,
5.491,42] 4,426,
(2,571,677 (2,350,2
(928,557 (2.8

(28,5403
- (54,8

53,482
(359 861 (344.1
1,306,270 1,133,
(36,969} (162.0

2,925 260 2 643

2.962.238 2 807!
(36.969) [162,0
2,025,269 2.645,"
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AUSTRALIAN PUBLIC SUPERANNUATION FUND

Nates to and forming part of the Financial $talements for the vear ended 30 June 2003 (Cant’d

9, Income Tax (Cont*d)

2003 2
$
Current tax liability is made up of:
Prior yewrs” Deferred "ax 920,128 160,
[nder/iOver) provision in prior year {36,96Y)
Current Lax payauble 2962238 2,807,
Less: income tax instalments (2,772,063) (2.047.7
{Current tax liability 1.073.334 20,

10. Superannuatinn Contributions Surcharge

The superannuation conttibution surcharge is levied on surchargeable contributions roceived by
the fund on or afler 21 Avugust 1996, The Australian Taxation Office (ATO) assesses the amount
of the surcharge based upen each member’s adjusted taxsble income and level of the
surchargeable comtributiaons and periodically semds grouped assessments 1o the fund. The
liability to puy the surcharpe vesls with the holder of surchargeable contributions al the Lime the
surcharge assessment 1s received fram the ATO. No assessed surcharge Tiability remains unpaid
ar year cnd.

The surcharge expense included in the Operating Statement cormprises an assessment for the
vear ended 20 June 2003 of 5356,545 (20402: $80.82%).

No adchtional Superannuation Contributions Surchurge Liability has heen recognised at year end
a3 the Trostee considers that 1 cannot be reliably measured. There is insulficient information to
provide a reliable indication of the futwre surcharge expense at vear end due to various factors
such as no past assessment history, member taxable income is unknown and the number of
turmevet of members varies from year to vcar.

11. Financial Instruments

‘The investments of the fund (other than cash held for liquidity purposes} comprise units in
collective investment vehicles such as life office policics and unlisted unit tust, The trustee has
determined that this type of investment i appropriate lor the fund and is in accordance with the
funds published investment stratcgy.

The investment managers of the collective investment vehicles muy have invested in a variety of
finaneial instruments, which may include derivatives, which expose the fund’s investments to a
varicly ol investment risks, including market risk, credit risk, interest rate risk and currency risk.
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ALSTRALIAN PUBLIC SUPERANNUATION FUND

Notes to and forming part of the Financial Statements for the year cnded 3) June 2003 (Cont’d

11. Financial Instruments (Cont'd)

The investunent managers provide regular reports on the (und’s investments to the trustee. The
trusiee seeks informalion [rom the trustees and/or managers of each proposed collectave
investment (and may seek independent advice from other qualified persons). So as to determine
the nature and extent of any risks, and the expected returns, sssoctared with cach investmenl
prior te determiming its suitability ag an investment for the fund. This includes receipt of a
fommal Risk Management Statement as required by the Australian Prudential Regulation
Autharity fram cach invesimenl manager.

In addilion o the effects of movements in interest rates, the fund is exposed, particularly through
its equity sector holdings, to market risks influencing investment valuation.

Interest is eamed on the fund’s cash balance at a loating raw. At 30 June 2003 the rate was
J.50% (2002 4.819%),

12, Investments by Sector
Australian Superannuation Fund invests in Chifley Investment Fund, which invests in varicus

unbisted umit tusts.  Prios o 1 November 2002, Auvstralizn Superannuation Fund investad
directly in unlisted unit trusts. On 30 October 2002, Lthe units held in the unlisted unit trusts were

rcalised, and Lthe proceeds invested in Chifley Investment Tund on 1| November 20002,

Sector Managers Investment Type 2003 y
$

Australian Lquities

ING Urnlisted unit trust - 13,818

Deutsche Tnlisted unit trust - 17,286

Westpac Cash at call - 1,070
- 32176

Auvsiralizm Fixed Inletesl

Citigroup L'nlisted unit trust - 15,66Y

Aberdeen Tnlisted unit trust - 8,019

Westpac Cash at call L - G54
- 24,343

Imtemational Fquitics

Dresdner ROM TUndisted unit trust - 7 160

Varguard Undisted it Lrusk - 6425

Deutsche Uniisted unit trast - 6,286

Westpac Cash ar call - 338
- 20214

luternational Fixed Intercst

Slatie Streel Australin Unlisted unit trust - 4,173

Westpac Cash ac call - 454
- 4,624

t3




AUSTRALIAN PUBLIC SUPERANNUATION FUND

Notes ta and forming part ol lhe Financial Statements for the vear ended 30 June 2003 (Cont'd,

12, Investments by Sector {Coni*d)

Sector Managers

Australian Property
AMP
Westpac

Australian Cash
State Street Australia
MNational Mutoal
Westpac

Capital Guaranteed
IMNCE
Westpuc

Uit Trust

Chifley Investment Fund

Towal Inviesiuments

13. Related Parties

‘The trustec of the fund (hroughout the vear was Chifley Financiat Services Limited (ABN 75

053 704 T0G}.

The names of the persons who were directors af the Trusice Company at any time during the

financial ycar are:

+ ] Lisenhuth

» MRE Lennon
e A O Connell

« B Kiodan

s ] Whelan

w " Woods

The directors of the trusiee received no remuneratian from the supersnnuation fund or any

[nvestment Type

Unlisted unit trust
Cash at call

Unlisted unit tmust
Morteage Fund
{Cush at call

Insurance policies
Casly at call

Unlisted unit rrust

2003 i
$

- D715

- ﬂ

- 9 E73

- 17,993

- SO0

X 564

- 19,001

8,660,505 Q945

- 527

8,660 505 10,473
120,127.436
120,127 426

123,788,021 120,800

employer sponser in commection with the management of the fund. Their remuneration is met by
Chifley Finanoal Services Limiteg.

L'he directors of the trustee, which are members of the fund have contributions paid into the fund

on their behall in accondance with the same terms and conditions ns ather members of 1he

relevanl sub-plan.

14



AUSTRALIAN PUBLIC SUPERANNUATION FUND

Notes to and forming part of the Financial Statements for the year ended 30 June 2003 (Cont'd
13, Related Parlies {Cun't)

During the yeur ended 30 June 2003 the trustee received fees refating to administration,
investment managerment and insurance commission of §1, 340,017 (2002 $90635,528).

14, Cash Flow Information
(a) Reconciliation of Cuaxh

For the purpose of the Statement of Cash Flows, cash mcludes cash on hand and cash art
bank. Cash at the end of the financial year as shown in the Statement of Cash Flows is
reconciled to the related items in the Statement of Financial Position as follows:

20M)3
%
Cash art bank 4,573,746 17789

[

{b} Reconcilialion of Net Cash Provided by Operating Activitics to Benefits Aecrued
During the Year from Operations After Income Tax.

Benefits accrued as a result of operations 13,684,207 26,864
Changes in market valug of investments 4,133,985 0375
L.nit Trust Distributions (reinvested) {5,256,976) (. 568,
Interest on investments {reitvested} - (1,032,
Administralion expensc te investment {reinvested) - {66,
Muovements in unillocated amounts (315,721}

Benelits paid (23,725,089 (18382,
{Increase)Decrease tn debtors (334,068)

{Decrease)/Increase in creditors and accruals (577,259 317
{Decrease)/nercase in unallocaled contributions {107.707) (731,
{Docrease ) Increase inincome tax pavable 153,206 39
Net Cash Flow [rom Operating Activities _ 7.654.578 11,526

[5. Segment Information

Primary Segment
Business Sepments

The I'und operates solely to provide benefits to the members in accordance with the Trust Deed
and provision of 515.



AUSTRALIAN PUBLIC SUPERANNUATION FUND

Notes to and forming part of the Financial Statements for the yvear ended 30 June 2003 {Cont'd
15. Segment Information (Cont’d)

Secondary Segment
Ceapraphical Sexmernds

The Fund operales in Australia and the primary assets it invests in on behalf of 118 mentbers are
managed and administered in Australia. The members of the Fund are hased in Australia,

146. Subsequent Evenis
Mo significant events have occurred since balance date which would impact on the finaneial

position of the fund as disclosed in the statement Financial Position a3 at 30 June 2003 or an the
results and cash flows of the ['und for the year ended that date.
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AUSTRALIAN PUBLIC SUPERANNITATION FIIND

INDEPENDENT REFPORT BY AFPROVED AUDITOR TO THE MEMBERS

(4}  Financial Stotemoents

Scupe

I have audited the financial statements of Anstratian Public Superannuation F'und for the year ended 30 Junc
2003 as set oul on pages 4 to 16, The superannuation entity’s trustee is responsible for the Anancial statements,
I have condneted an indepeadent andit of the financial statementz in order W express an opinion on them to the
members of Australian Public Superannuation Fumd

My audit has been venducted in accordance with Australian Avditing and Assurance Stanclards to provide
reasonable assurance whether the financial statements are free of matenal misstatement. My procedures
included exanination, on 4 test basis, of evidence supporting the amounts and cther disclosures in the finaneis!
statetnents, and the evalualion of accounting policies and significant accounting estimetes. These procedures
have been undertaken to fonmn an opinion whether, in all material respeects, the Anancial staternents are
presented fairly in accordance with Accounting Stanclards wnd other mandatory professionnl reporting
requiretnents it Australia, so as to present a view which i3 consistent with my understsnding of the
superanmuation entity’s financial position, the results of its operations and its cash Mows.

‘The financial statements audit opinion expressed in this report has been formed on the above basis.

Audit Opinion

In my opimion the financial statements present fairly in accordance with applicable Accounting Standards and
orher mandatory professtonal reporting requirements in Auwsimlia, the financial position of Auvstralian Public
Superanruation Fund as at 30 Jane 2003 smil the results of its operations and its cash flows for the year ended
A0 June: 2003,

(B) Complionce
Scope

I have conducted tests in accordance with Anstralian Auditing and Assurance Srandards as necessary (o provide
reasonable assurance whether the trustee of the Australian Public Superannuation Fund has, in all materjal
TERpacts:

{a)  complied with the relevant requirements of the following provisions (to the extent appiicahlc) of the
Supgronnuation nduviry (Supervisiony Adce 1993 and Regulations:

Sectiong 19¢2), 19(3), 36, 65, 66, 67, 6% 10 85, 86 ta 93A, 95, 97, 98, 101, 103, 104, 105, 106, 107, 109,
11, 112, 113, 117, 118, 121, 122, £24, 125, 152, 153, 154, 163, 16D:

Regulations 21001, 2.13(1), 2.21(3), 2.33(2), 2.43{1), 310, 4.08(3), 5.08, 6,17, 7.04, 7.05, 5.09, 9.14,
929,930, 13.14. 13,17, 13,174 and

(k)  the welevant requirements of the following provisions (1o the extent applicable) of the Cotporations At
M1 and Regulations:

The 1mlukly of Deloitte Touwche Tohumarss is limited by, and o e exienl of
Avepumants’ Scheme udar the Professional Stndards Al 1953 (IS0,



Deloitte
Touche
Tohmatsu

Sections 10124, 1012B, 1012C, 10612F, 1012G(3), 1012H(2), 10121, 10131, 1013K(1] or (2). 016A(2)
or (3), LOL7B(1). 1017B(5), 1017C(2), 1017C(3) or (3}, 1017D(1), 1017DX3), 101703A), 101 7DAC3)
10F7E(2), 1017E(3) or (4), 1020E(8) or (); and

Regulation 7.9.32(3); and

{¢}  adhered to the Guidelines for preparing risk management statements (*‘Guidelines™) issued by APRA in
Circular I[LD.7 on Dervatives (to the ¢:xxtent applicable)

for the year ended 30 Junc 2003.

My procedures included examunation. on a test basis, of evidence supporing compliznce with those
requirements of the Superurnuaiion Inductry (Supervision) Act 1993 and Regulations and Corporations Aot
200! and Regulaticns.

My procedures with rospeet o Regulatiom 617 included testing whether amownts identified by the trustee as
preserved and resiricted non-preserved have been cashed or tansferred only in acrordaner with the
reyuiranents of Part 6 of the regulations. These procedures did not inchule testing of the calculation of the
preserved and restricted non-preserved amounts beyond a broad assessment of the apparent reasonablensss of
the calculations.

My procedures with respeet W the Guidelines consisted of confimming whether any Kisk Manapement
Statement was to be prepared by the superannuation entity’s tristee under the Guidelines comtained in APRA
Cireular I.D.7 at any time during the year of income. These procedures indieated that 2 Risk Management
Starement 1s unmecessary utder the Guidelines,

These tests have not been performed continuonsly threughout the period, were not desipned to detect all
instances of non-compliance, and have not covered any other provisions of the Superanmation {ndustry
(Supervision) Act 199% and Repulations or Guidelines or the Corporations Act 2001 and Regulations apart
from those specified. The superannuation entity’s trustee is responsible for complying with the Superarmuation
fnduxtry (Supervision) Ace 1993 and Regulationz and the Corporations Act 200§ and Regulations and
appropriately applying the Guidelines.

The opinion on eomplianes expressed in this report has been formed om Lhe above basis,
Audit Opinion
In my apinicn the trustes of Austalizn Public Superannuation Fund has complisd, i all material respeets, with

the requirements of the Superannuation Indusiy (Supervision) Act 1993 and Regulations and the Corporations
Aee 2007 and Regutations and applied the Guidelines specified above o the yvear snded 30 June 2003.

it Toe i

DELOITTE TOLCHE TGHMATSU

Fichard Baas
T'armer
{hartered Accountants

Swdney, 4 November 2003



