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The SIM Trusts included in this Financial Report consists o3 separate schemes:

SIM Enhanced Cash Trust
ARSM 092 026 349

SIM Australian Fixed Interest Trust
ARSN 092 026 232

SIM Mortgage Backed Trust
ARSN 092 025 959

SIM Property Securities Trust
ARSN 092 026 205

SIV Australian Equities Trust
ARSN 092 026 278

SIM World Equities Trust
ARSN 092 026 269

SIM imputation Trust

ARSN 103 973 217

SiM Global Macro Trust
ARSN 109 510 296

SIM World Fixed Interest Trust
ARSN 092 026 214




SiIM Trusts

Directors' Report

30 Sune 2011

The directors of SIM Funds Management Limited ABN 31 08 147 651, AFSL 229884, the Responsible Entity of the StM Enhanced Cash
Trust, SIM Australian Fixed Interest Trust, SIM Mortgage Backed Trust, SiM Property Securities Trust, SIM Australian Equities Trust, SIM
World Equities Trust, SIM Imputaiion Trust, SIM Global Macro Trust, and SIM World Fixed Interest Trust (collectively — the ‘Schemes’),
present their report together with the financial statements of the Schemes and the consalidated financial report of the SIM World Fixed
Interest irust and its subsidiary for the vear ended 30 June 2011 and the auditor’s report thereon.

Responsible entity

The registered office of the Respensible Entity of the Schemes is MLC Centre 61, 19 — 20 Martin Place, Sydney NSW 2000. The principal
place of business as at 30 June 2011 was Level 10, 321 Kent street, NSW Sydney 2000. From 15 August 2011, the principal place of
business is Level 31, 420 George Sireet, NSW Sydney 2000. The Responsible Entily is a wholly owned entity of Nikko Asset Management

Singapore Limited (Nikko AM) ARBN 126 528 913.

The directors of SIM Funds Management Limited during or since the end of the financial year and up to the date of this report are:

Name Period of Directorship
Gaofirey Summerhayes Agppointed 23 June 2008, resigned 1 March 2011

. Peter Laosmore Appointed 24 February 2009, resigned 17 September 2010
Craig Hobart Appointed 12 February 2010
Vicki Doyle Appointed 20 Septernber 2010, resigned 1 March 20171
John O'Farrell Appolnted 11 November 2010, resigned 1 March 2011
Bill Wilder Appointed 1 March 2011

Charles Beazley Appointed 1 March 2011
Btair Pickerell Appointed 1 March 2011
John Gee Appointed 1 March 2011

Principal activities

The Schemes are registered managed investment schemes domiciled in Australia,

During the year, the Schemes (except for those noted below) invested in accordance with the provisions in their Constitutions
and Information Memarandum. Investments in each class of assat were maintained within the stated asset alfocation ranges.

The key asset categories are Australian and International equities and fixed inferest securities, unlisted registered managed investment
schemes, property trusts and derivatives. There were no significant changes in the nature of the Schemes' activities during the year.

Prior to its termination, the SIM Mortgage Backed Trust had twa investors; the SIM World Fixed Interest Trust {(~87%) and the Suncorp

Balanced Fund (~3%) and was approximately $155m in size.

On 11th March 2011, the Responsible Entity approved the closure of the SIM Mortgage Backed Trust which was ciosed effective 17th
March 2011. SIM World Fixed Interest Trust transferred its holdings in SIM Mortgage Backed Trust to SIM Enhanced Cash Trust that
provides appropriate collateral for the index swap. The Suncorp Balanced Fund transferred its Australian fixed interest exposure into

the SIM Australian Fixed Interest Trust.

This report contains the final set of accounts for the SIM Morigage Backed Trust.

Tha Schemes did not have any employees during the year.
Review and results of operations

Operating profitf(loss) befora finance costs atiributable to unithelders:

SIM Enhanced Cash Trust

SIM Australian Fixed Interest Trust
SV Mortgage Backed Trust

SIM Property Securities Trust

SIM Australian Equities Trust

SiM World Equities Trust

S Imputation Trust

SiM Global Macro Trust

SIM World Fixed interest Trust

Year ended Year ended
30 June 2011 30 June 2010
3000 $'000

73,862 64,777
26,368 36,893

8,372 14,746

8,075 26,007
136,056 154,580
18,441 45,632
10,621 12,551

5,707 5,665

11,713 26,829




SIM Trusts
Directors’ Report

30 June 2011
Review and results of operations (continued}
The following table sets out the exit unit price (ex distribution) for the Schemes
30 June 2011 30 June 2019
$ $
SIM Enhanced Cash Trust 1.0541 1.0543
SIM Australian Fixed Interest Trust 0.9694 0.8728
SIM Mortgage Backed Trust - 1.0029
SiM Property Securities Trust 0.7700 0.7418
SIM Australian Equities Trust 1.7189 1.6454
SV Warld Equities Frust 0.8341 0.8475
SIM Imputation Trust 1.2280 1.1814
SIM Global Macro Trust 1.1242 1.0313
SiM World Fixed Interast Trust 0.9018 0.9204
Distributions paid or payable by the Schemes in respect of the financial year wera:
Year ended Year ended
30 June 2011 30 June 2010
Cents per
$’000 Cents per unit $'000 unit
SIM Enhanced Cash Trust 72,959 6.6843 48,779 4.19802
SIM Australian Fixed Interest Trust 27,391 6.6823 26,529 6.1516
SIM Maortgage Backed Trust 8,692 5.5768 10,097 4.8840
SIM Property Securities Trust 3,944 1.5347 6,679 3.4773
SIM Austrafian Equities Trust 79,039 12.4894 44,705 5.9845
SIM World Equities Trust 24,731 3.1048 15,497 2.0442
SiM Imputation Trust 6,558 8.7166 4,138 51044
SIM Global Macro Trust - - - .-
SIM World Fixed Interest Trust 14,816 9.0576 22,033 12.4537

Fees pald to and interests held in the Schemes by the Responsible Entity or its associates
The Schemes have not been charged any fees by the Responsible Enfity and its associates.

Full details of the rate and method of payment of jees and expenses charged to unitholders in relation to their investment in the Schemes
are contained in separate investment management agreements or fee agreernents with the Rasponsible Entify. Each unitholder must
execute an investment management agreement or fee agreement prior to an initial issue of units in the Schernes, The fee, which is based
on a percentage of 2ach unitholder's portfolio value, is reviewed from time to time by the Responsible Enfity.

The interests in the Schemes held by the Responsible Entity or its associates as at the end of the financial year are a3 disclosed in
Note 15 to the financial statements.

Significant changes in state of affalrs

On 16 November 2010, Suncorp announced it had agreed to sell Tyndall Invesiment Management Limited in Australia and New Zealand
{Tyndall Investments) to Nikko Asset Management Singapore Limited (Nikke AM). The sale of Tyndall Invesiments includes the Responsible
Entity for the Suncorp managed investment schemes, SMIML (now known as S1M Funds Management Limited) and the Responsible Entity
for the Tyndall managed investment schemes, Tasman Asset Management Limited. The completion date for this fransaction was 28
February 2011.

As a result of the safe SIM Funds Management Limited Is na longer a wholly owned and controlled entity of Suncorp-hetway Limited but
rather a wholly awried and controlled entity of Nikko Asset Management Singapore Limited (Nikko AM). (ARBN 126 522 913).

The investment team that managed the SIM Glebal Macro Trust are no longer employed by SiM Funds Management Limited. .
The SIM Global Macro Trust is now fully, or almost fully, invested in the SIM Enhanced Cash Trust.




SiM Trusts
Directors' Report
30 June 2011

Significant changes in state of affairs (continued)

As a result of the sale all the fund names have changed. The change in fund names was effective 1 March 2011 and as such this report
bears the new names of each fund. A list of the change in names * :an be found below.

Former name New Name

Suncorp Investment Management Australian Cash Trust SIM Enhanced Cash Trust
Suncarp Investment Management Australian Fixed Interest Trust SIM Australian Fixed Interest Trust
Suncorp Invesiment Management Mortgage Backed Trust SIM Mortgage Backed Trust
Suncorp Investment Management Property Securities Trust SIM Property Securities Trust
Suncorp investment Management Australian Equities Trust SIM Australian Equities Trust
Suncorp Investment Management World Equities Trust SiM World Equities Trust

Suncorp Investment Managernent Imputation Trust SIM Imputation Trust

Suncorp Investment Management Global Macro Tactical Asset Allocation Trust SIM Global Macro Trust

Suncorp Investment Management World Fixed Interest Trust SIM World Fixed Interest Trust

In the opinion of the directors, there were no other significant changes in the state of affairs of the Schemes that occurred during the
financial period under review

Interests in the Schemes

The mavements in units on issue in the Schemes during the period are disclosed in Note 7a to the financial statements.

‘The value of the Schemes’ assets and liabilities is disclosed in the statements of financial position and is derived using the basis set out
in Note 3 to the financial statements.

Likely developments and expected results of operations

The Schemes are expected to continue to operate within the terms of their respeciive Constitufions and Information Memorandum and will
remain invested in accordance with their investment abjectives, except for SIM Mortgage Backed Securities Trust which is in the process
of being wound up and deregistered.

The results of the Schemes’ operations may be affected by a number of factors, including the perfarmance of investment markets in
which the Schemes tnvest. Investment performance is not guara nteed and future returns may differ from past returns. As investment
conditions change over time, past returns should not be used to predict future refums.

Further information on likely developments in the operation of the Schemes and expected results of those operations have not been
included in this report because the Responsible Entity belioves it would be fikely to vesult in unreasonable prejudice to the

Schemes.

Environmental regulation

The Schemes’ operations are not subject to eny significant environmental ragulation under sither Commonweslth, State or Territory
legislation.

Matters subsequent to the end of the financial year

Except as disclased in the financial stalements, no other matter or circumstance has arisen since 30 June 2011 that has significantly
affected, or may significantly affect

(i) the operations of the Schemes in future financial years, or
{i}) the results of those operations in future financial years, or
(i) the state of affairs of the Schemes in future financial years.
Indemnification
So long as the Responsible Entity acts in accordance with the Schemes' constitutions and the Corporations Act 2001, the Responsible
Entity remains indemnified out of the assets of the Schemes for any losses, damages, expenses of other liability incurred while

performing er exercising any of its powers, duties or rights in relation fo the Schemes.

The auditors are in no way indemnified out of the assels of the Schemes.




SIM Trusts
Diractors' Report
30 June 2011

insurance premiums

Na insurance premiums are paid out of the Schemes’ assets in relation to insurance cover for the Responsible Entity, The Responsible
Entity’s officers and employees, the Compliance Committee or the auditors of the Schemes.

Combining Registered Scheme Financial Reports

The Schemas are of a kind referred 1o in the ASIC Class Order 06/441 issued by the Australian Securities and Investments
Commission. This class order enables the Responsible Entity to combine the financial reports for the Schemes in adjacent columns in &
single finansial report,

Amounts have been combined in the financial report and the directors’ report in accordance with this class order.

Rounding off

The Schemes are entities of the kind reforred to in ASIC Class Order 98/100 (as amended) and in accordance with that Class Order,
amounts in the financial report and directors’ report have been raunded off {o the nearest thousand dollarg, unless otherwise indicated.
Lead auditor’s independence declaration

The lead auditor's independence declaration is set out on page 7 and forms part of the directors’ report for the year ended 30 June 2011.

This report is made in accardance with a resolution of the directors of SIM Funds Management Limited.

C Hobart
Directar

J Gee
Director

Sydney
1 September 2011

oy




Statermnents of comprehensive income

SIM Trusts

30 June 2011

Revenue

Dividend &
distribution income

Interest income

Changes in the net fair value
of investments

Net gain/(foss) on foreign
exchange

Other investment income

Net investment income/{loss)

Expenses
Cther operating expenses

Total operating expenses
before costs

Profit/{loss) from operating
activities

Finance costs
Distributions to unitholdess

Change in net assets
attributable to unitholders

Profit/(loss) for the year

Changes in comprehensive
income

Notes

7(b)

SIM Australian Fixed Interest

SIM Enhanced Cash Trust Trust SIM Mortgage Backed Trust
30 June 30 June 30 June 30 June 30 June 30 June

2011 2010 2011 2010 2011 2010
%'000 $'000 $'o00 $'000 $'000 $'000

6,288 1,695 783 33 28 58

60,509 48,483 24,028 25,736 5832 9,471

7,091 14,627 1,637 11,128 2,412 5218

4 - . - - -

73,888 654,805 26,448 36,945 8,372 14,747

27 28 82 52 - 1

27 28 a2 52 - 1

73,862 64,777 26,366 36,893 8,372 14,748

72,959 46,779 27,391 26,529 8,692 10,097

903 47,988 {1,025} 10,364 (320) 4,649

The abova statemenis of comprehensive income should be read in conjunction with the aceompanying notes.

!
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S Trusts
Statements of comprehensive income
30 June 2011

SIM Property Securities Trust  SIM Ausiralian Equities Trust SIM World Equities Trust

30 June 30 June 30 June 3G June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 3'000
Notes
Revenue
Dividend &
distribution incotme 5 8,999 9,518 81,828 44,642 40,474 17,665
Interest income 4 198 114 1471 720 451 766
Changes in the net fair value
of investments 6 {1,095} 16,421 52,026 109,451 {16,785) 51,623
Net gain/{loss) on foreign
exchange - - - - {2,485) {21,758)
Other invesiment income - - 157 - 10 iy
Net investment incomef{loss) 9,102 26,053 135,183 154,813 21,358 48,307
Expenses
Other operating expenses 27 46 127 233 2814 2,675
Totat operating expenses
before costs 27 45 127 233 2,914 2,675
Profiti{loss) from operating
activities 9,075 26,007 135,056 154,580 18,441 45632
Finance costs
Distributions to unitholders 8 3,944 6,679 79,039 44,705 24,731 15,497
Change in net assets
attributable to unitholders T(b) 5,131 19,328 56,017 109,875 {6,280) 30,135
Profit/{loss) for the year - - - - - -

Changes in comprehensive .
income - - - - - .

The ahove stalements of comprehensive income should be read in conjunction with the eccompanying notes.
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SIM Trusts

Statements of comprehensive income

30 June 2041

Revenue

Dividend &
distrlbution income

Interest income

Changes in the net fair value
of investments

Net gain/(lass) on foreign
exchange

Other investment income

Net investment income/{loss)

Expenses
Other operating expenses

Total operating expenses
before costs

Profit/(loss) from operating
activities

Finance costs
Distributions to unitholders

Change in net assels
attributable to mincrtly interest

Change in nef assels
attributable to unitholders

Profiti{loss) for the year

Changes in comprehensive
incoms

SiNt Imputation Trust

SIM Global Macro Trust

SIM World Fixed Interest
Trust

Consolidated

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $000 $'000 $'000
Notes

5 8,712 4,143 3,798 2472 5,066 58
82 85 138 197 8,564 19,574
3] 3,838 8,364 1,851 2,772 {1,787) 7,229
- - {44) 178 (117) -
- - 289 - - -
10,632 12,562 5,730 5619 41,726 28,861
11 " 23 54 13 32
11 11 23 54 13 3z
10,621 12,5581 5,707 5,865 11,713 26,829
8 6,658 4,138 - - 14,816 22033
- - - - 1,07 756
7(b) 4,063 8413 5,707 5585 {4,174} 4,040

The above statements of comprehensive income should be read In conjunction with the accompanying notes.
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SIM Trusts
Statements of financial position

30 June 2011
SIM Australian Fixed Interest
SiM Enhanced Cash Trust Trust SIM Mortgage Backed Trust
30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 201 2010
$'000 $'000 $'000 $'000 $'000 $'000
Notes

Cash and cash equivalents 17(9) 2,074 20585 939 2,330 “ 7
Financial assets held at fair
value through profit or loss 10 1,167,634 1,228,087 404,214 397,337 - 162,771
Receivables k! 7,148 7.315 5,617 5,746 - 870
Total assets 1,176,856 1,237 457 410,770 405,413 - 163,458
Liahilities
Payables 12 6,251 17,772 - - - 2,103
Distributions payable g 27,857 13,808 16,283 89,204 - 1,614
Financial liabilities held at fair
value through profit and foss - - - - - -
Total liabilities (excluding
net assets attributable to
unitholders) 34,108 31,580 10,283 9,294 - 3,717
Net assets attributable to
unitholders - liabitity 7 1,142,748 1,205,877 400,487 386,119 - 159,741

The above statementis of financiaf position should be read in conjunction wilh the accompanying notes.

1i




SIM Trusts
Statements of financial position
30 Jure 2011

Notes
Cash and cash equivalents 17(0)
Financlal assets held at fair
value through profit ar loss 10
Receivables il
Total assets
Liabilities
Payables 12
Pistributions payable 8
Financial liabilities held at fair
value through profit and loss
Total liabilities (excluding
net assets attributable to
unitholders)
Net assefs attributable to
unitholders - liability 7

SIM Property Securities Trust

SIM Australian Equities Trust SIM World Equities Trust

30 June 30 June 30 June 30 June 30 Jung 30 June
2011 2040 2011 2010 2011 2010
$'000 $000 $'000 $0006 $'000 $'000

4,644 3,153 23,475 24 450 25,298 32,692
193,007 165,898 1,090,127 1,086,964 652,669 643,036
2,932 2,416 8,112 7.8937 6,009 14,619
200,583 171,567 1,141,714 1,129,351 583,977 690,347
. - - 626 4,552 11,311

2,429 2,796 42,945 14,106 8,261 7,387

- - - - » 8

2,429 2,796 42,945 14,732 12,813 18,714
198,154 168,771 1,078,769 1,114,619 671,164 671,633

The above statements of financial position should be read in conjunction with the accompanying notes.
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SIM Trusts

Statements of financial position

30 June 2011

Notes

Cash and cash equivalents 17(b}

Financial assets held at fair
value through profit or loss 10

Receivables 11

Total assets

Liabilities
Payables 12
Distributicns payable 3

Financial habilities held at fair
value through profit and loss

Total liabilities {excluding
net assets attributable to
unitholders)

Net assets attributable to
minority interests - liability

Net assets attributable to
unitholders - Hability 7

The above statements of financial position should he read in conjunction with the accompanying nofes.

SIM Imputation Trust

Sl Global Macro Trust

SIM World Fixed Interest
Trust

Consolidated

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 2000

1,919 1,689 1,968 4,578 934 3,823
51,923 92,869 89,095 62,288 152,700 165,492
729 661 1,437 869 3,444 684
94,577 85,218 62,500 67,735 157,075 169,999
- - - 144 732 2,891
3,475 1,204 - - 7,700 14,533
3,475 1,204 - 144 8,432 17,424
- - - - 6,933
91,102 94,015 62,500 67,591 148,643 145,642

13




SIM Trusts
Statements of changes in equity
20 June 2011

Total equity at the beginning
of the financial year

Total comprehensive incom
for the year :

Total recognised income and
expense for the year

Transactions with owners in
their capacily as owners:

Total equity at the end of the
financial year

SIM Enhanced Cash Trust

30 June 30 June
2011 2010
$'000 $'000

SIM Australian Fixed Interest

Trust
30 June 30 June
201 2010
$'p0o $'000

SIM Mortgage Backed Trust

30 June 30 June
201 2010
£'000 $'000

Under AIFRS net assels atiributable to unitholders 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 statements of changes in equily should be read in conjunction with the eccompanying notes.
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SIM Trusts
Statements of changes in equity
30 June 2011

Total equity at the beginning
of the financial year

Total comprehensive income
for the year

Total recognised income and
expense for the year

Transactions with owners in
their capagcity as owners:

Total equity at the end of the
financial year

SIM Property Securities Trust

30 June 30 June
2014 2010
$'000 $'000

5IM Australian Equities Trust

30 June 30 June
2011 2010
$600 $'000

SIM World Equities Trust

30 June 30 June
2011 2010
%000 $'000

Under AIFRS net assets attributable to unitholders 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 statements of changes in equily should be read in conjunction with the accomparnying notes.
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SIM Trusts

Statements of changes in equity

30 June 2011

Total equity at the beginning

of the finahcial year

Total comprehensive income

for the year

Total recegnised income and

expense for the year

Transactions with owners in
their capacity as owners:

Total equity at the end of the

financial year

SiM Imputation Trust

30 June 30 June
2014 2010
$'000 $'000

SIM Global Macro Trust

30 Juns 30 June
2011 2010
$'000 $'000

SIV World Fixed Interest

30 June

201
$oo0

Trust

30 June
2010
$'000

Under AIFRS net assets aitributable to unitholders are classified as a liability rather than equity. As a result, there was no eqity at the start or

end of the year.

The above statements of changes in equily should be read in conjunction with the accompanying notes.

16
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SIM Trusts
Statements of Cash flows
30 June 2011

Cash flows from operating
activities

Dividends & distributions
received

Interest and cther income
received

Net {payments for)/proceeds
from the purchase and sale
of investments

QOperating expenses paid

Net cash inflow/{outilow)
from operating activities

Cash flows from financing
activities

Applications

Redemptions

Distributions paid

Net cash flows fram
financing activities

Net increase/{decrease) in
cash and cash équivalents

Cash and cash equivalents at
the beginning of the year

Cash and cash equivalents al

the end of the financial year

SIM Australian Fixed interest

SIM Enhanced Cash Trust Trust SIM Mortgage Backed Trust
30 June 30 June 30 June 30 June 30 June 30 June
201 2010 2011 2010 2011 2010
$000 $'000 $'000 $'000 $'000 $'000
Notes
- 398 - 9 - -
61,331 46,538 24,371 25,514 6,544 9,434
61,656 {96.919) (4,672) 15,793 163,166 46,971
{28} 27 (82 (50) - M
17(a) 122,959 {60,010} 19,617 41,266 169,710 56,404
1,480,803 1,366,818 445,563 69,775 2 4]
{1,596,391) (1,405,907) {460,711) {126,302) {169,732) {73,190)
(7,452) {238} (5,860) {3.710) 3 -
{122,940} (39,328) (21,008) {60,237) {169,727) (73,184)
19 (89,338) {1,391) {18.871) (17 {16,780}
2,055 91,393 2,330 21,301 17 16,767
2,074 2,055 939 2,330 - 17

The above stalements of cash flows should be read in conjunction with the accompanying noles.

17




SiM Trusts
Staternents of Cash flows
30 June 2011

Cash flows from operating
activities

Dividends & diskributions
received

Interest and ofher income
received

Net (payments for)/proceeds
fram the purchase and sale
of investments

Cperating expenses paid

Net cash inflow/{outilow}
from operating activities

Cash flows from financing
activities

Applications
Redemptions
Distributions paid

Net cash flows from
financing activitles

MNet increase/{decrease) in
cash and cash equivalents

Cash and cash equivalents at
the beginning of the year

Cash and cash equivalents at

the end of the financlal year

Notes

17{a)

SIM Property Securities Trust

SIM Australian Equities Trust

SIM World Equities Trust

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000

9,489 8,273 81,030 44 631 38,971 17,682
1M 107 1,321 662 515 768
{28,108) (29,8158) 58,864 24 418 (27,837} {38,778)
{26) {46} {122) {229) {997) (4,002}
{18,451) {20,481} 141,093 69,482 10,656 (24,330)
197,618 50,351 1,056,266 182,280 570,752 153,314
(177,314} (29,433) {1,182,380) {241,539) {584,763) {123,025}
(363) (543) {5,354) (3,434) (4,038) {1,035)
19,842 20,375 {142,068) (62,683) (18,049) 29254
1,491 (108) {975) 6,799 (7,393) 4,924
3,153 3,259 24,450 17,651 32,692 27,768
4,644 3,153 23,475 24,450 25,299 32,692

The above statements of cash flows should be read In conjunction with the accompanying hoies.
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SiM Trusts
Statements of Cash flows
30 June 2011

Cash flows from operating
acfivities

Dividends & distributions
received

Interest and other income
received

Net (payments for)/praceads
from the purchase and sale
of investments

Operating expenses paid

Net cash inflow/{outflow)
from operating activities

Cash flows from financing
activifies

Applications

Redemptions

Bistributions paid

Moverment in minority interest

Net cash flows from
financing activities

Net increasef{dacrease) in
cash and cash equivalents

Cash and cash equivalents at
the beginning of the year

Cash and cash equivalents at
the end of the financial year

“The above statements of cash flows should be read in conjunction with the accompanying notes.

SIM World Fixed Interest

SIM Imputation Trust SIM Global Macro Trust Trust
 Consolidated
30 June 30 June 34 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 £'000 $'000 $'000
Notes

6,643 4,113 - 1,760 (3,360) -
23 52 436 198 9,063 19,655
4,778 7.801 7,774 4,790 13,966 48,757
{11} {7} {22} 126 {13} {32)
17(a) 11,493 11,959 8,188 6,874 19,656 68,380
52,328 2,514 60,598 9,863 154,669 4,959
{62,540) (12,284) {71,396) (19,598} (167,858) (87,736}
{1,051) {1,448) - - {2,095) (508)
- - - - {7,264) {234)
{11,283) (11,218) {10,798) (8,735} {22,548) (83,519)
230 741 {2,610) (2,861) {2,892) {15,139)
1,689 048 4,578 7439 3,823 18,962
1,919 1,688 1,968 4578 931 3,823

18




SIM Trusts
Notes ta the financial statements

30 June 2011
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SIM Trusts
Notes to the financial statements
30 June 2011

Note 1 Reporting entities

“The Schemes are registered managed investment schemes under the Corporations Act 2001, The financial report of the Schemes is for
the year ended 30 June 2011.

The financial statements of each Scheme have been presentad in this single document in accordance with the requirements of ASIC
Class order 06/441 issued by the Australian Securities and Investmant Commission. The class order allows the Respansible Entity to
combine the financial reports for the Schemes in adjacent columns in a single financial report.

The Responsibility Entity of the Schemes is SIM Funds Management Limited, The Responsible Entity's registerad office is MLC Centre 61,
18-29 Martin Place, Sydney NSW 2000.

Note 2 Basis of Preparation

(a) Statement of compliance

These general purpose financial statements and consalidated financial report have been prepared in accordance with Austrafian
Accounfing Standards, including Australian interpretations adopted by the Australian Accounting Standards Board {AASB) and the

Corporations Act 2001 in Australia. The financial statements of the Schemes alse comply with International Financial Reporting Standards
and interpretations as issued by the Intemational Accounting Standards Board.

SiM Enhanced Casi Trust 30 November 1995 (as amended)
SIM Australian Fixed Interest Trust 30 November 1855 (as amended)
SiIM Morigage Backed Trust 10 March 2000 (as amended)
SIM Property Securities Trust 30 November 1895 (as amended})
Sii Australian Equities Trust 30 November 1895 (as amended)
SIM World Equities Trust 30 November 1995 {as amended)
SIM Imputation Trust 5 March 2003 {as amended)

SiM Globat Macro Trust 11 June 2004 (as amended)

SIM World Fixed Interest Trust 30 November 1995 (as amended)

The consolidated financial repost is a general purpose financial report which has been prepared in accordance with Australian
Accounting Stardards (AASBs) (including the Australian Interpretations) adopted by the Australian Accounting Standards Board (AASB),
{he Corporations Act 2001 and the requirements of the Scheme's Constitutions dated 30 November 1995 {as amended).

The Staterments of Financial Position are prepared on a liquidity basis. Assets and liabilities afe presented in decreasing order of
liquidity and are not distinguished between current and non-current.

The financial statements were approved by the Board of Directors of the Responsible Entity on 1 September 2011.

{b} Functional and presentation currency

Herns included in the Schemes' financial statements are measured using the Australian dollar, which is the currency of the primary
economic environment in which the Schemes operate {the "functional currency™. The Ausiralian doliar is also the Schemes'
presentation currency.

Transactions during the period denominated in foreign currency have been translated at the exchange rate prevailing at the transaction

date. Any overseas investments and currency, together with any accrued income are transtated at the exchange rate prevailing at year
and,
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S1M Trusts
Notes to the financial staternents
30 June 2011

Note 2 Basis of Preparation (continued}
(¢) Use of estimates and judgements

The Schermes' investments are caried at fair value on the statement of financial position. Usually the fair value of the financial
instruments can be reliably determined within a reasenable range of estimates.

For the majority of the Schemes® investments, published market price quotations are readily available, However, certain financial
Instruments, including over the counter derivatives, are fair valued using valuation techniques.

At 30 June 2011, the tair values of all investments, except for forward foreign currency contracts and interest rate swaps are derived by
reference to published price quotations. For the carying value of investments at 30 June 2011, refer to Note 10 and Note 14,

The fair values of forward foreign cumency contracts and interest rate swaps are calculated based on market accepted valuation fermula.
Forward foreign currency contracts use published spot cusrency exchanges and international interest rate yield curves to generate forward
prices. Interest rate swaps use published bank bili swap reference rates and yigld curves fo calculate fair value. For the accounting
policies for these investments, refer to Note 3(a).

The change in fair value recognised in profit or loss for the year ended 30 June 2011 for forward foreign currency contracts and interest
rate swaps is included in Note 6,

The value of exchange traded futures contracts are calculated using the last traded settlement price, The setflement price is assumed to
approximate fair value, as the spread befween bidfask and settlement prices is not material.

Note 3 Summary of significant accounting policies
The accounting policies set out below have been applied consistently to all periods presented in these financial statements.

The Schemes have applied the revised AASB 101 Presentation of Financial Statements which become effective on 1 January 2009. The
revised standard requires the separaie presentation of a statement of comprehansive income and a statement of changes in equity. All
nan-owners changes in equity must now be presented in the statement of comprehensive income. As a consequence, the Scheres had
to change the presentation of its financial statements.

{a) Financlal instruments

Classification, recognition and measurement
The Schemes have classified all their investments as financial instruments held at fair value thraugh profit or loss.

The Schemes recognise financial assets and financial liabiliies on the date it becomes a party to the contractual provisions of the
Instruments and de-recagnises when the right to receive, or obligatian to pay cash flows has expired, or the trusts have substantially
transferred these rights and obligations at fair value through profit and loss.

Financiat assets or liabilities at fair value through profit or loss include money maiket and fixed interest securiies, listed equities, listed
property trusts and units in unfisted registered managed investment schemes. The Schemess de not designate any derivatives as hedges
in a hedging relationship.

Financial assets of liabilities held for trading inciude derivatives and are initially recognised at fair value, typically represented by cost,
excluding transaction costs which are expensed as incuired. Investrnents are valued at thefr falr value at reporting date. Gains and
tosses arising from changes in tha fair value of the investments are included in the statement of comprehensive income In the period in
which they arise.

Financial assets that ate classified as receivables include other assets, specifically accrued interest, distributions and dividends
receivable, outstanding settlements, GST recoverable, sundry debtors and accrued swap income,

Financlal liabilities not held for trading include outstanding settlements, GST payable and distributions payable.

Valuation
The following represent the basis of valuation of specific financial instruments for financial reperting purposes.

(i} Uniisted registered managed investment schemes

investments held in unlisted registered managed investment schemes are valued at their exit price. Exit price is determined by the
managed investments schiemes' operator based on the net asset value {'NAV"). NAV is a scheme's gross asseis less the value of
liabilities (excluding net assets attributable to unithelders).
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SIM Trusts
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30 June 2011

Note 3 Summary of significant accounting policies {continued)
{a) Financial instruments {continued)

(i} Listed equities & listed properly trusts

The net fair value of shares or units listed on a stock exchange is determined as the bid price {for a financiat assef} or the ask price {fora
financial liability} on the relevant exchange the shares or units are traded, at close of business on the day of valuation. The fair value does
not include an allowance for transaction costs expected to be incured in realising the investments.

(it} Fixed interest securities

Fixed interest securities, where there are publicly quoted prices, are valued at the latest bid price on that date. Whére there are no
publicly listed prices available, the value will be determined using the relevant market standard valuation formula, or, where no relevant
formula exists, the valug as delermined by an appreved valuer.

(v} Money market securiffes
Money market securities are recorded at fair value based on current yields, at the latest bid price on that date.

(v} Derivatives

Derivative financial instrements ate categorised as held for trading as the Schemes do not designate any derivatives as hedges ina
hedging relationship. Derivative financial instruments are accounted for on @ marked 1o market basis using the most recent verifiable
source of market price or generally accepted valuation principles.

Fixed interest fuiures, Share price index {(SPI) futures, Equity futures, and Currency fulures

The value of such contracts listed on a futures exchange are marked to market based on the last traded settlement price of the relevant
close out contract traded on & recognised futures exchange. Any gains or losses are recorded in the relevant year as a change in the fair
value of mvestments in the statements of comprehensive income.

Forward forelgn currency contracts

The fair value of forward foreign currency contracts ("forwards") fluctuates with changes in currency exchange rates and interest rate
differentials between two countries. Forwards are marked to market daily based on these changes in currency exchange rates and
interest rates. Changes in fair value are recorded within changes in the net fair value of investments in the statements of comprehensive
income.

interest rate swaps

The 'fair value' of the derivative contract represents the net present value of the cash inflows and outflows required to extinguish the rights
and obligations arising from the derivative in an orderly market as at reporting date. Fair value does not indicate future gains or losses,
but rather the unrealised gains and losses from marked to market of all swaps at a particular point in time. Changes 1n fair value are
recorded within changes in the net fair vaiue of investments in the statements of comprehensive income.

(b} Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held at call with banks and other shori-term highly liguid investments with
original maturities of three months or fess (that are part of the day to day cash management).

Paymants and receipts relating to the purchase and sale of investrment securities are classified as cash flows from operating activities,
as movements in the fair value of these securities represent the Schermes' main income generating activity,

(¢) Income and expenses

All income and expenses are brought to account on an accrual basis using the effective rate methed.

Trust Distributions are recognised as income when the Schemeg' present entitliement to that income is established.
Dividends ara recognised on the ex-dividend date.

Income on fixed interest and money market securities is recognised on an acerual basis when the investment security is quoted ex-
interest.

Changes in the fair value of financial assets and liabilities are recognised as Income or expense in the Statements of Comprehensive
tncome in the pericd in which the changes occur.

Foreign exchange gains and losses on financial assets and financial liabilities held for trading are recognised together as 'Net
gainf(loss) on foreign exchange'.

23




SIM Trusts
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Note3 Summary of significant accounting policies {continued)

{d} Management fees

SIM Funds Management Limited (the "Responsible Entity”), a wholly owned and controlled entity of Nikko Asset Management Singapore
Limited, is entitled to receive a management fae for acting as the Responsible Entity and be reimbursed by the Schemes for certain

operating expenses. The Respensible Entity has elected not fo receive these fees.

Each unitholder must execute an investment management agreement or fee agreement prior to an initial issue of unils In the Schemes.
The fee, which is based on a percentage of each unitholder's portfolio value, is reviewed from time to time by the Responsible Entity.

Suncorp Custodian Services Pty Ltd, a controlled entity of Suncorp Metway Limited, pravides custodial and seitlement semnvicas to the
Schemes. Fess for these services are paid by the Responsible Entity.

(e} Change in net assets attributable to unitholders

Units are redeemable at the unitholders option and are classified as financial liabllities due to mandatary distributions. Investors may, at
anytime, sell units back to the Schemes for cash based on redemption price. The carrying amount of redeemable units is measured at
the redemption amount that is payable (based on the redemption price) at the end of the reporting period if unitholders exercised their
right to sell the units back to the Schemes, Changes to net assels aftributable to unitholders are recognised in the statements of
comprehensive incomne as they arise.

(f} Determination of unit exit prices

The exit price is determined by the value of each Schemes' assets less liabilities (excluding net assets attributable to unitholders),
adjusted for estimated transaction costs, divided by the number of units on issue and Is calculated in accordance with the Schemes'
Constitulions.

{g) Redeemable units

All redeemable units issued by the Schemes provide investors with the right to request redemption for cash and are therefore classified
as a financial llability.

{h) Finance costs

In accordance with the Schemes' Constitutions, the Schemes fully distribute their distributable (taxable) income and any other amounts
determined by the Responsible Entity, to unitholders by cash or reinvestment. The distributions are recognised as finance costs
attributable to unitholders in the statements of comprehensive income and are included in cash flows from financing activities in the
statements of cash flows.

Special distributions may be paid at other dates as determined by the Responsible Entity.

(3} Increase/decrease in net assets attributable o unitholders

tncome {not taxable) not distributed Is included in net assets attributable to unitholders . Movernents in net assets attributable to
unitholders are recognised in the Statements of Comprehensive [ncome as finance costs.

{j} income tax

Uinder current legislation, the Schemes are not subject to incomne tax provided the taxable income of the Schemes are fully distributed either
by way of cash o1 reinvestment to the unitholders who are presently entitled ko the income of tha Schemes under the Constitutions.

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

{k} Goods and Services Tax (GST)

Responsible entity fees, brokerage and other expenses have been recognised in the Statements of Comprehensive Income net of the
amount of GST recoverable from the Australizn Taxation Ofiice (ATO). Accounts payable are inclusive of GST. The net amount of GST

recoverable from the ATO is included in receivables in the statement of financial position. Cash flows relating to GST are included in the
statement of cash flows on a gross basis.
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Note 3 Summary of significant accounting policles {continued}
{I) Payables
Payables includes liabilities and accrued expenses owing by the Schemes which are unpaid as at balance date.

Trades are recorded on trade date, and nomatly seftled within three business days. Purchases of securities and invesiments that are
unsettied at reporting date are included in payables.

The distribution amount payable to investors at year end is recognised separately in the statement of financial position as unithalders are
presently entitled to the distributable income as at 30 June 2011 under the Schemes' Constitutions.

{m)} Receivables

Receivables may include amounts for dividends and teust distribution, interest and securities sold where settlement has net yet occurred.
Dividends and trust distributions are accrued when the right to receive payment is established. Amounts are generally received within 30
days of being recorded as receivables.

{n) New accounting standards and interpretations

Certain new accounting standards and interpretations have been published that are not mandatory for 30 June 2011 reporting period.
The directors' assessment of the impact of these new standards (to the extent relevant to the Schemes) and interpretations is set out
below: :

AASB 9 Financial instruments includes requirements for the classification and measurement of financial assets resuifing from the first
part of Phase 1 of the project to replace AASB 139 Financial instruments: Recognition and measurement. AASB 9 witl become mandatory
for the Scheme's 30 June 2014 financial statements. Retrospective application is generally required, although there are some exceptions,
particutarly if the entity adopts the standard for the year ended 30 June 2012 or earlier. Management have not yet determined the
potential effect of the standard,

AASB 10 Consolidated Financial Statements includes new requirements to determine whether or not entities that the Schemes have a
financial interest in need to be consalidated. AASB 10 wili become mandatory for the Schemes’ 30 June 2074 financial statements.
Retrospective application is required. Management have nat yet determined the potential effect of the standard.

AASB 11 Joint Arrangements includes new requirements for the accounting of interests in joint arrangements. AASB 11 will become
mandatory for the Schemes' 30 June 2014 financlal statements. Retrospective application is required. Management have not yet
determined the potential effact of the standard.

AASE 13 Fair Value Measurement includes a definition of fair value and provides guidance on fair value measurement. AASB 13 will
become mandatory for the Schemes' 30 June 2014 financial statements. This standard is applied prospectively. Management have not
yet determined the potential effect of the standard. '

{o) Principles of consclidation

Controf exists when the Scheme has the power, directly or indisectly, to govern the financial and cperating activities of the subsidiary so
as fo obtain benefits from its activities. A holding of greater than 50% of the units held in the subsidiary is considered an indicator of
contral.

All fransactions (including gains and losses) and balances between entities in the consolidated entity ara eliminated. The accounting
policies of the subsidiary are consistent with the policies adopted by the Scheme. Minority interest in the results and net assets of the
subsidiary are shown separately in the consolidated statement of comprehensive income and statement of financiat positien
respectively.

Invesiments in the subsidiary are carried at fair value In the Scheme's financial statements.

(p) Hedging and derivative financial insfruments

In the normal course of businass, the Schemes may enter into transactions in various derivative financial instruments with certain rights.
They are considered to be past of the investment process and an essential part of the Scheme's porifolio management. Use of derivatives
for speculative or gearing purposes is not permitted.

{g) Rounding of amounts

The Schemes are entities of the kind refarred to in Class Order 88/100 (as amendedy), issued by the Australian Securities and

Investmants Commission, Telating to the “rounding off* of amounts in the financial statements. Amounts in the financizal statements have
been rounded off to the nearest thousand dollars in accordance with that Class Order, unlsss otherwise indicated.
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30 June 2011
Note 4 Interestinceme
30 June 30 June
2011 2010
Interest Interest
$'000 $'000
SIM Enhanced Cash Trust
Cash and cash equivalenis 457 1,360
Discount securitias - 7,055
Mortgage backed securities 58,209 39,500
Floating rate notes 92 -
Corporate bonds 751 159
80,508 48483
30 June 30 June
2011 2010
[nterest Interest
$'000 $'000
SIM Australtan Fixed Interest Trust
Cash and cash equivalents 137 344
Discount securities - 140
Morigage backed securities 15,938 16,820
Semi-government bonds 6,706 7,280
Corporate bonds 569 750
Govemnnent bonds 564 199
Interest Rate Swap 114 103
24,028 25,736
30.June 30 June
2011 2010
Interest Interest
3000 $'000
S$iM Mortgage Backed Trust
Cash and cash equivalents 19 275
Mortgage backed securities 5,913 9,196
5,932 9,471

SIM World Fixed Interest Trust
Cash and cash equivalents
Mortgage backed securities

[nterest Rate Swap

Consclidated

30 June 30 June
2011 2040
Interest Inferast
$'000 $'000
115 493
6,138 9,185
2,311 9,896
8,564 19,574

All interest income received for SIM Property Security Trust, SIM Australian Equities Trust, SIM World Equities Trust, SIM Imputation Trust, ‘

8IM Global Macre Trust are from ¢ash and cash equivalents.
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Note 5 Dividend and distribution income

Dividend income - domestic
Dividend income - foreign
Distribution income - domestic
Distribution income - foreign
Total dividend/distribution income

Dividend income - domestic
Dividend income - foreign
Distribution income - domestic
Distribution income - foreign
Total dividend/distribution income

Dividend income - domestic
Dividend income - foreign
Distribution income - domestic
Distribution income - fareign
Total dividend/distribution incoms

S1IM Australian Fixed Interest

SIM Enhanced Cash Trust Trust SIM Moertgage Backed Trust
30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 §'000 $'000 $'ano $'000 $'0600
5,288 1,695 783 83 28 58
5,288 1,695 783 83 28 58

SIM Property Securities Trust

SIM Australian Equities Trust

SIM World Equlties Trust

30 June 30 June 3¢ June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
£'000 $'000 $'006 $'000 $'000 $'060

180 9,518 76,308 38,632 - -

- - - - 23,795 15,924
9,819 - 5,521 8,010 16,379 1,741
9,999 9,518 81,829 44,642 40174 17,665

SIM Imputation Trust

SIM Global Macro Trust

SIM World Fixed Interest
TFrust
Conselidated

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $000 £'000 $'000

6,313 3,606 - - - -
399 537 3,799 2472 5,066 58
6,712 4,143 3,798 2,472 5,066 58
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30 June 2011

Note 6 Galns and losses from financial assets and liabilities at fair value through profit and loss

The following table details the gains and losses from financial assets and Habilities at fair value through the profit and loss for the year

ended:
SIM Australian Fixed Interest
SiM Enhanced Cash Trust Trust SiM Mortgage Backed Trust
30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000
Money market securities
Mortgage backed securities 8,093 13,426 1,329 6,079 2,254 5,197
Floating rate notes - - - - - -
8,093 13,426 1,329 5,079 2,254 5,197
Unlisted units In managed
investment schemes
SIM Enhanced Cash Trust - - - - - -
SiM Mortgage Backed Trust - - - - - -
Tyndall Cash Fund (1,0386) 938 {(177) 59 158 21
Other Unlisted Trust - - . - - -
{1,036} 938 {177) 59 158 21
Fixed inferest securities
Commonwealth bonds - - {130) 13 - -
Corporate bonds 16 70 {115) 11 - -
Semi-government bonds - 30 {313} 3,377 - -
16 1060 {558} 3,401 - -
Derivatives
Fixed interest futures 18 163 1,138 1,282 - -
Equity futures - - - - - .
Forward foreign currency contracts - - - - -
Interest rate swaps - - {95} 305 - -
Currency futures - - - - - -
18 183 1,043 1,587 - -
Units in listed trusts
Listed property trusts - - - - - -
Listed equities .
Listed equities - - - - - -
Net gainsl{losses) from financial
assets and liabilities at fafr value
through profit or loss 7,091 14,627 1,637 11,126 2,412 5,218

The above fable includes the unrealised and realised changes in net market value of the Schemes underlying investments.
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Notes to the financial statements

30 June 2011

Note 8 Gains and losses from financial assets and liabilities at fair value through profit and loss (continued)

Money market securities
Morigage backed securities

Floating rate notes

Unlisted units in managed
investment schemes

SIM Enhanced Cash Trust
SIM Morigage Backed Trust
Tyndal Cash Fund

Other Unlisted Trust

Fixed interest securities
Cammonwealth bends
Corporate bonds

Semi-government bonds

Derivatives

Fixed interest futures

Equity futures

Forward fereign currency contracts
Interest raie swaps

Currency futures

Units in listed trusts

Listed property trusts

Listed equities
Listed equities

Net gains/{losses) from financial
assets and Ilabilities at fair value
through profit or loss

SiM Propesty Securities Trust  SIM Australian Equities Trust

S World Equities Trust

The above table includes the unrealised and realisad changes in net market value of the Schemes underlying investments.
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30 June 30 June 30 June 30 June 20 June 30 June
201 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000

. . . - {6.,563) 5,333

” . - . {6,563} 5,333

. 8 . 221 . 1,272

372 177 1,277 2,856 2,031 (246}

- - - - (63) (101

372 183 1,277 3.077 1,968 925
{1,467} 16,238 - - - -
{1,467) 15,238 n w - _
- - 50,749 106,374 {12,190) 45 365

- - 50,749 106,374 {12,190) 45,365
{1,095) 16,421 52,026 109,451 {18,785) 51,623




SiM Trusts

Notes to the financial statements

30 June 2011

Note 6

SiM Imputation Trust

30 June
2011 2010
$'000 $'000

Money market securities
Mortgage backed securities -

Floating rate noles -

30 June

SiM Global Macro Trust

30 June 30 June
2011 2010
$'000 $'000

Gains and losses from financial assets and labilities at fair value through profit and loss (continued)

SIM Woild Fixed Inferest
Trust
Consolidated
30 June 30 June
2011 2010
$'000 $000

2377 5,197

2,377 5,197

Unlisted units in managed
investment schemes

SIM Enhanced Cash Trust -
SIM Morigage Backed Trust -
Tyndali Cash Fund -
Other Unilisted Trust -

{2,651) -

168 21

{2,493} 21

Fixed inferest securities

Commonwealth bonds -
Corporate bonds -
Semi-government bonds -

Derivatives

Fixed interest futures -
Equity futures 128
Forward foreign currency contracts -
Interest rate swaps -
Currency futures -

7,518 6,187
(6,071) (5.357)

- 916

(1,879) 244

1,447 1,746

{1,671} 7,011

Units in listed trusts
Listed property trusts -

Listed equities

Listed equities 3,710 8,312

3,710 8,312

Net gains/{fosses) from financial
assets and liabilities at fair value

through profit or loss 3,838 8,364

1,661 2,772

{1,787 7,229

The above table includes the unseafised and realised changes In net market value of the Schemes underlying Investments.
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Note 7 Netassets attributable to unitholders - liability

As stipulated within the Schemes' Constitutions, each unit represents a right to an individual share in the Schemes and does not exiend
to the underlying assets of the Schemes. There are no separate classes of units within the individual Schemes and each unit has the
same rights altaching to it as all other units of the Schemes.

The Schemes consider their capital to be Unitholders' Funds. The Schemes manage their net assets attributable {o unitholders as
capital, notwithstanding net assats attributable to unitholders are classified as a liability.

The objective of the Schemes is to provide unitholders with returns in accordance with the Information Memnorandum. The Schermes aim
to deliver this objective mainly through investing in a highly diversified portfolio in accordance with the limitations set by the Information
Memeorandum. Derivatives can be used to facilitate the investrent strategy.

The Schemes strive o invest in products that meet the Schemes' investment objectives while maintaining sufficient liquidity to meet
unitholders' redemptions. No leveraging of the Schemes is permitted. Refer to note 15(c} for information an liquidity risk.

(a) Movements in number of units on issue and unitholders' funds during the vear were as follows:

30 June 30 June 30 June 30 June
2011 2010 2011 2010
Units '000 Units '000 £'000 $'000
SIM Enhanced Gash Trust
Unitholders' funds
Opening balance 1,146,705 1,152,798 1,499,792 1,206,151
Applications 1,397,985 1,294,275 1,480,903 1,366,818
Redemptions {1,505,818)} (1,331,459} {1,596,391) {1,405,907)
Units issued upon reinvestment of distributions 48,5651 31,091 51,458 32,730
Closing balance 1,087,433 1,146,705 1,138,760 1,199,782
30 June 30 June 30 June 30 June
2011 2010 2011 2010
Units 000 Units 000 $'000 5000
SIM Australian Fixed Interest Trust
Unitholders' funds
COpening bhalance 407,685 436,619 385,357 414 247
Applications 457,441 71,988 445,563 69,775
Redempiions {472,708) (129,8058) {460,711} {126,302)
Units issued upon reinvestment of distributions 21,216 28,887 20,541 27 637
Closing balance 413,638 407,689 390,750 385,357
30 June 3¢ June 30 June 30 June
2011 2010 2011 2010
Units "000 Units '000 $'000 000
SIM Morigage Backed Trust
Unitholders’ funds
Opening balance 180,045 223,298 159,41 223,541
Applications 2 3] 2 6
Redemptions ' {170,316} (72,306) (169,732) {73,180)
Units issued upon reinvestment of distributions 10,269 9,047 10,308 9,064

Closing balance - 160,045 - 159,421
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30 June 2011
Note 7 Net assets atiributable o unitholders « liability {continued)
{a} Movements in number of units on issue and unitholders’ funds (continued)
30 June 30 June 30 June 30 June
2011 2010 2011 2010
Units ‘000 Units '000 008 000
SIM Property Securities Trust
Unitholders' funds
Opening balance 227,666 187,727 223,188 184,909
Applications 262,498 68,502 197,619 50,351
Redemptions (237,535) {39,456) {(177,314) {29,433)
Units issued upon reinvestment of distributions 5,217 10,485 3,947 7.361
Closing balance 257,848 227,666 247 440 223,188
30 June 30 June 30 June 30 Juns
2011 26190 2011 2010
Units '008 Units '000 $'000 $'000
SIM Australian Equities Trust
Unitholders' funds
Opening balance 877,494 682,964 1,029,858 1,049,444
Applications 647,555 109,065 1,056,266 182,290
Redemptions {723,108) (137,436} (1,192,930 (241,539)
Units issued upon reinvestment of distributions 25,187 22,801 44,847 39,663
Closing balance 627,128 B77,4%4 937,991 1,029,858
30 June 30 June 30 June 30 June
2011 2010 2011 2010
Units "000 Units ‘000 $'000 $'000
$IM World Equities Trust
nitholders' funds
Opening balance 792,862 750,717 857,044 820,589
Applications 672,984 179,497 570,752 153,314
Redemptions {688,462) (145,236) (584,763} (123.025)
Units issued upon reinvestment of distributions 23,185 7,584 19,832 7,066
Closing balance 800,669 792,962 863,765 857,944
30 June 30 June 30 June 30 June
2011 2010 2011 2010
Units "000 Units '000 $'000 $'000
SIM Imputation Trust
Unithotders’ funds
Opening balance 79,648 85,114 134,600 141,521
Applications 44,919 1,971 52,328 2514
Redemptions {52,845) (9,761) {62,540) (12,284)
Units issued upon reinvestment of distributions 2,520 2,324 3,238 2,849
Closing balance 74,242 79,648 127,626 134,600
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30 June 2011
Note 7 Net assets atiributable to unitholders - liability {continued)
{a) Movements in number of units on issue and unitholders’ funds {continued)
30 June 30 June 30 June 30 June
2011 2010 2011 2010

Units '000 Units "000 $'000 5000
§IM Global Macro Trust
Unitholders® funds
Opening balance 65,545 75,355 83,967 93,702
Applications 58,791 9,965 60,598 9,863
Redemptions {88,805) (19,775) {71,396} (19,598}
Closing balance 55,531 65,545 73,169 83,867

30 June 30 June 30 June 30 June
2011 2010 2011 2010

Units '000 Units ‘000 5000 $'000
SIM World Fixed Interest Trust
Unitholders® funds
Opening balance 157,492 218,274 154,630 217,222
Applications 165,918 5,083 154,669 4,959
Redemptions {179,833) (87,078) {167,858) (B7 736)
Units issued upon reinvestment of distributions 21,133 21,233 19,624 20,185
Closing balance 164,710 157,492 161,065 154,630

{b) Change in net assets attributable to unitholders

SIM Australian Fixed Interest

SIM Enhanced Cash Trust Trust SiM Mortgage Backed Trust
30 June 30 June 30 Juné 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$7000 $'000 $'000 $'000 $'000 $'000
Change In net assets
atiributable to unithoiders
Opening balance 6,085 {11,913} 10,762 398 320 {4,329)
Transfers (fo)ffrom income statement 903 17,908 {1,025) 10,364 {320} 4649
Closing balance 6,988 5,085 9,737 10,762 - 320

SIM Property Securities Trust

SIM Australian Equities Trust

SIM World Equities Trust

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000
Change in net assets
attributable to unitholders
Opening balance {54,417} (73,745) 84,761 (25,114} {186,311) (216,446}
Transfers (toY/from income statement 5,131 19,328 56,017 109,875 {8,290} 30,135
Closing balance {49,2886) {54,417) 140,778 84,761 {182,601} (186,311)
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Note 7 Net assets attributable fo unitholders - liability (continued)

{b) Change in net assets attributable to unitholders {continued)

Change in net assefs
attributable to unitholders

Opening balance
Transfers (to)from inceme statement
Closing balance

Total unitholders' funds

Total unithofders' funds

Total unitholders' funds

SIM World Fixed Interest

SIM Imputation Trust $IM Global Macro Trust Trust
30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $£'000 $'000 $'000 $000
{40,585) (48,998) {16,376} (21,941} (8,248} {12,288)
4,063 8413 5,707 5,565 {4,174) 4,040
{36,522) {40,585) (10,669) {16,376} (12,422) (8,248)
SIM Australian Fixed Interest
SIM Enhanced Cash Trust Trust SIM Mortgage Backed Trust
26 June 30 June 30 June 30 June 30 June 30 June
20141 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000
1,142,748 1,205,877 400,487 - 159,741

396,118

SIM Property Securities Trust

30 June 30 Jdune
2011 2010
£'000 $'000

198,154 168,771

SIM Australian Equities Trust

30 June 30 June
2011 2010
$'goc $'000
1,078,769 1,114,619

SIM World Equities Trust

30 June 30 June
2011 2010
$000 $000

571,164 671,633

SIM World Fixed Interest

Note 8 Distributions paid and payable

Distributions paid and payable during the year by the Schemes were as follows:

simM Enhahced Cash Trust
Distributions paidipayable
Bistributions paid - September petiod
Distributions pald - December period
Distributions paid - March period
Distributions payable - June period

SIM Imputafion Trust SIM Global Macro Trust Trust
30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 3000 $'000 $'000 §'000 $'000
91,102 94,015 62,500 67,591 148,643 146,382
30.June 30 June 30 June 30 June
2011 2011 2010 2010
$'000 CPU $'000 CPU
7,972 0.6971 2,656 0.2352
21,728 1.9925 11,630 1.0448
15,402 1.4335 18,685 1.7061
27,857 2.5617 13,808 1.2041
72,959 6.6848 46,779 41902
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Note 8 Distributions paid and payable {continued)
30 June 30 June 30 June 30 June
2041 2011 2010 2010
£'000 CPU $'000 CPU
8IM Australian Fixed Interest Trust
Distributions paid/ipayable .
Distributions paid - September period 4,431 1.0522 2,523 0.5774
Distributions paid - December peried 7,404 1.8970 8,200 1.8283
Distributions paid - March period 5,223 1.2473 8,512 1.4863
Distributions payable - June period 10,283 2.4858 8,294 2.2796
27,391 §.6823 26,529 6.1516
30 June 30 June 30 June 30 June
2011 2011 2010 2010
‘ $'000 CPU $000 CPU
8l Mortgage Backed Trust
Distributions paid/ipayable
Distributions paid - July period 809 0.3149 642 0.2870
Distributions paid - August period 832 0.5136 498 0.2220
Distributions paid - September period 545 0.3345 444 01972
Distributions paid - Octeber period 879 0.5380 824 0.3655
Distributions paid - Nevember peried 707 0.4307 870 0.3846
Distributions paid - December period 884 0.5714 682 0.3003
Distributions paid - January period 622 0.40660 859 03771
Distributions pald - February period 840 0.5477 997 0.4380
Distribufions paid - March period 2,874 1.9258 737 0.3209
Distributions paid - April period - - 934 0.4057
Distributions paid - May period - - [£1¢153 0.5794
Distributions payable - June period - - 1,614 1.0083
8,892 5.5765 10,097 4.8840
30 June 30 June 30 Jure 30 June
2011 2011 2010 2010
$'000 CPU $'000 CPU
SIM Property Securifies Trust
Distributions paidipayable
Distributions paid - September period 115 . 0.0504 389 0.2067
Distributions paid - December period - - 1,418 0.8154
Distributions paid - March period 1,400 0.5423 2,078 1.2273
Distributions payable - June pericd - 2,429 0.9420 2,798 1.2279
3,944 1.5347 6,679 3.4773
30 June 30 June 30 June 30 June
2011 2011 2010 2010
$000 CPU $000 CPU
SIM Ausfralian Equities Trust
Distributions paidipayable
Distributions paid - September period 4,360 0.6417 3.241 0.4851
Distributions paid - December period 20,259 3.1860 12,246 1.9599
Distributions paid - March period 11,475 1.8098 15,112 2.4391
Distributions payable - June period 42,945 5.8419 14,108 2.0804
79,039 12,4894 44,705 6.9645

35




SIM Trusts
Notes to the financial statements

30 June 201
Note 8 Distributions paid and payable (continued)
30 June 30 June 30 June 30 June
2011 2011 2010 2010
$'000 CPU $'000 CPU
SIM World Equities Trust
Distributions pald/payable
Distributions paid - September period 4,24 0.5206 - - -
Distiibutions paid - December period 4,873 0.6163 6,035 0.8358
Distributions paid - March period 7,376 0.9355 2,065 0.2756
Distributions payable - June pericd 3,261 1.0314 7,397 0.9328
24,731 3.1048 15,497 2.0442
30 June 30 June 30 June 30 June
2011 2011 2010 2010
$'600 CPU $'000 CPU
S1M Imputation Trust
Distributions paid/payable
Distributions paid - September period 365 0.4644 298 0.3567
Distributions paid - December period 1,821 2.3857 1,204 1.4649
Distributions paid - March period 897 1.1862 1,432 1.7710
Distributions payable - June period 3,475 4.6803 1,204 1.5118
6,658 8.7166 4,138 5.1044
30 June 30 June 30 June 30 June
2011 2011 2010 2010
$'000 CPU $000 cPU
SIM Global Macro Trust
30 June 30 June 30 June 30 June
2011 2011 2010 2010
$000 CcPU $'000 CPU
SIM World Fixed Interest Trust
Distributions paid/payable
Distributions paid - September period 508 0.5309 - -
Distributions paid - December pariod 2,584 1.6139 4,690 2.0314
Distributions paid - March period 3,627 2.2377 2,810 1.1950
Distributions payable - June period 7,700 4.6751 14,533 9.2273
14,816 8.0576 22,033 12.4537
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Note 8  Auditors' remuneration
The auditars' remuneration of the Schemes are paid by the Responsible Entity. During the year, the following fees were paid by or
payable for services by the auditors of the Schemes:
. SIM Australian Fixed Interest
SIM Enhanced Cash Trust Trust SIM Mortgage Backed Trust
30 June 30 June 30 June 30 Jure 30 June 30 June
2011 2010 2011 2010 2011 2010
3 5 $ 5 L $
Auditor of the Schemes - KPMG
Audit fees - financial statements 9,650 9,650 9,650 9,650 9,650 9,650
Audit fees - compliance plan 2,654 2,694 2,684 2,694 2,694 2,684
Audit fees - taxation services 3,800 - 3,800 - 3,800 -
16,144 12,344 16,144 12,344 16,144 12,344

Auditor of the Schemes - KPMG
Audit fees - financial statements
Audit fees - compliance plan
Audit fees - taxation services

Auditor of the Schemes - KPMG
Audit fees - financial statemeants
Audit fees - compliance plan

Audit fees - taxation services

SIM Property Securities Trust

SIM Australian Equities Trust SIM World Equities Trust

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 20190 2011 2010
$ 3 $ § $ $
8,650 9,650 9,650 ©.650 9,650 8,650
2,694 2,694 2,694 2,654 2,694 2,694
3,800 - 3,800 - 3,800 -
16,144 12,344 16,144 12,344 16,144 12,344

SIM Imputation Trust

SIM World Fixed Interest
SIM Global Macro Trust Trust
Consolidated

30 June 30 June 30 June 30 June 30 June 30 Juna
201 20140 2011 2010 2011 2010
$ § $ $ $ $
9,650 8,650 8,600 8,600 18,250 18,250
2,694 2,694 2,684 2,694 5,383 5,388
3,800 - 3,800 - 3,800 -
16,144 12,344 15,094 14,284 27,438 23,638
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Note 10 Financlail assets held at fair value through profit or loss

SIM Australian Fixed Interest

SIM Enhanced Cash Trust Trust 8IM Mortgage Backed Trust
30 June 30 June 30.June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
Fair value Fair value Fair value Fair value Fair value Fair value
5'000 $'000 $'000 $'000 $'000 $'000
Financia! assets at fair value '
through the profit or loss:
Upon inifial recognition
Money market securitias
Mortgage backed securities 1,023,211 458,342 240,008 13,678 143,912
Floating rate notes - 338,336 - 31,840 13,238
1,023,211 796,678 240,008 45518 157,150
Listed equities
Domestic Ordinary shares - - - - -
Foreign equity - - - - -
Held for trading
Derivatives
Australian exchange traded options - - - {187} -
Fornward foreign currency contracts - - - - -
Interest rate swaps - - 211 305 -
- - 211 118 -
Unlisted units in managed
investment schemes
SIM Enhanced Cash Trust - - - - -
SIM Mortgage Backed Trust - - - - -
Fyndall Cash Fund 126,233 126,036 18,722 7,187 5,621
Other Unkisted Trust - - - - -
126,233 126,036 18,722 7,187 5,621
Units in listed trusts
Listed properiy frusts - - - - -
Fixed interest securifies
Commenwealth bands - - 18,498 4,765 -
Corporate bonds 18,190 305,373 9,369 230,344 -
Semi - governments bonds - - 117,406 108,405 -
18,190 305,373 145,273 344,514 -
Total financial asseats 404,214 397,337 162,771

1,167,634

1,228,087
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Note 10 Financial assets held af fair value through profit or loss {continued)

SIM Property Securities Trust

30 June 30 June 30 June
2011 2010 2011
Fairvalue Fair value Fair value
$000 5000 $'000

Financlal assets at fair ya!ue
through the proflt or loss:

Upon initial recognition
Mcney market securities
Mortgage backed securities - - -

Floating rate notes - - -

SIM Australian Equities Trust

30 June

2010

Fair value

$'000

Fair value

SIM World Equities Trust

30 June 30 June
2011 2010
Fair value

$'000 $'000

Listed equities
Domestic Ordinary shares - - 1,090,127

Foreign equity - - -

1,096,964

593,315 571,299

1,080,127

1,096,964

593,315 571,289

Held for trading

Derivatives

Australian exchange traded options - - -
Forward foreign currency contracts - - -

Interest rate swaps - - .

. (101

. [0%)

Unlisted units in managed
investment schemes

SiM Enhanced Cash Trust - - -
SIM Mortgage Backed Trust - - -
Tyndail Cash Fund - - -
Qther Unlisted Trust - - -

59,354 71,838

59,354 71,838

Units in listed trusts

Listed property trusts 183,007 165958 -

193,007 165,968 -

Fixed interest securities

Commonwealth bonds - - -
Corporate bonds - - .
Semi - governments bonds - - -

Total financial assets 193,007 165,898 1,080,127

1,096,964

552,669 643,036
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Note 10 Financial assets held at fair value through profit or loss {continued)

SIM World Fixed Interest
SIM Imputation Trust 5IM Global Macro Trust Trust
Consolidated

30 June 30 June 30 June 30 June 30 June 30 June
2011 2016 2011 2010 2011 2010
Fair value Fair value Fair value Fair value Fair value Fair value
$'000 $000 $'000 $000 $'000 $'000

Financial assets at fair value
through the profit or loss:

Upon initial recognition
Money market securities
Mortgage backed securities - - - - 15,957 157,180

Floating rate noies - - - - -
- - - - 15,957 157,150

Listed equities
Domestic Ordinary shares 91,828 82,869 - - - -

Foreign equity - - - - - -
91,929 92,869 - - -

Held for trading

Derivatives

Australian exchange iraded options - - - (28) - -
Fonvard foreign curfency contracts - - - - - w

|Interest rate swaps - - - - 851 2,721
- N - {28) 851 2,721

Unlisted units in managed
investment schemes

S5IM Enhanced Cash Trust - - 59,085 62,316 135,882 -
Sim Mortgage Backed Trust - - - - - -
Tyndalt Cash Fund . - - - - 5,621

Other Unlisted Trust - - - -
- - 59,095 652,316 135,892 5,621

Units in listed {rusts
Listed property trusis - - - - - -

Fixed interest securities
Commonwealth hends . - - - - -
Corporate bonds - - - - - .

Semi - governmenis bonds - - - - - -

Total financial assets 91,920 92,869 59,085 62,288 152,700 165,492
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Note 11 Receivables
: SIM Australian Fixed Interest
SIM Enhanced Cash Trust Trust

SIM Mortgage Backed Trust
30 June 30 June 30 June 30 June 30 June 30 June

2011 2010 2011 2010 20M 2010

$'000 $'000 $'000 $'000 $'000 $'000
Cutstanding seftlements - - - - - .
Foreign exchange receivable - - - - - -
Dividends receivable - - - - - -
Distributions receivable 1,952 1,297 290 74 - 58
Accrued interest 5,186 6,018 5,327 5674 - 612
GST recoverable - - - 1 . -
Management Fee rebate - - - - - -
7,148 7,315 5,617 5,746 - 670

Cutstanding settlements
Foreign exchange receivable
Dividends receivable
Distributions receivable
Accrued interest

GST recoverable
Management Fee rebate

Qutstanding seitlemenis
Forelgn exchange raceivable
Dividends receivable
Distributions receivable
Accrued interest

GST recoverable

Management Fee rebate

SIM Property Securities Trust

SIM Australian Equities Trust

SIM World Equities Trust

30 June 30 June 30 June 30 June 30 June 30 June
2014 2010 2011 2010 2011 2010
$'000 $'000 £'000 $'000 $7000 $'000

- - - 626 1,324 4,835

- - - - 2,781 7,713

2,912 2,401 8,011 7.212 1,659 1,985

20 13 59 9z 28 86

- 2 2 7 - -

. - - - 217 -

2,932 2416 8,112 7,937 6,009 14,618
SIM Global Macro SIM World Fixed interest

SIM imputation Trust Trust Trust

Consolidated

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2M1 2010
$'000 $'000 $'000 $'000 $'000 $'000

- - . 143 - -
724 547 - - - -
- 109 1,436 72 3,303 58
5 5 1 14 141 626
729 661 1,437 869 3,444 B&4

41




SIM Trusts
Notes to the financial statements
30 June 2011

Note 12 Payables

QOutstanding seftiements
Agccrled swap expense

OQutstanding sefifements

Accrued swap expense

Cutstanding seftlements

Accrued swap expense

Note 13 Group entities

SIM World Fixed Interest Trust

Significant subsidiary
SIM Mortgage Backed Trust

SIM Australian Fixed Interest

SIM Enhanced Cash Trust Trust SIM Morigage Backed Trust
30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $°000 $000 $'000 $'000
6,251 17,772 - - - 2,103
6,251 17,772 - - - 2,103

SIM Property Securities Trust

SIM Australian Equities Trust

SVt World Equities Trust

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $°000 $'000 $'000 $'000

- - - 626 4,552 14,311
. = N 526 4552 11,311

SIM Imputation Trust

SIM Giobaf Macro Trust

SiM World Fixed Interest
Trust
Consolidated

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 5'000

- - - 144 - 2,173

- - - - 732 718

- - - 144 732 2,881
Country of

incorporation

Australia

Ownership Interast
2011 2010

0.00% 95.66%

During the financial year, the Responsible Entity approved the closure of the SIM Mortgage Backed Trust effective 17 March 2011,
Gonsequently, on 17 March 2011, the SV World Fixed Interest Trust redeemed all its investments in the SIM Mortgage Backed Trust af fair
vatue of $151m, resulting in a loss of all controlling interests.
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Note 14 Derivative financial instruments

In the normal course of business, the Schemes enter into fransactions in various derivative financiat instruments with certain risks. They

are considerad to be part of $he investment process and an essential part of the Scheme's performance management. Use of

derivatives for speculative or gearing purposes is prevented,

The Schemes holdings in derivatives are specified in the {ables below. The fair value of futures contracts are marked to market and

settled daily. The fair value disclosed below represents the unrealised change in market value as at the financiai year end.

The fair value of fufures is included in cash as the margin accounts are setiled on a daily basis.

SIM Enhanced Cash Trust

30 June 2011
Australian fixed interest futures

30 Jun 2010
Australian fixed interest futures

SIM Australian Fixed Interest Trust

30 June 2011
Australian fixed interest futures
Interest rate swap

30 Jun 2010

Australian fixed interest futures
Interest rate swap

Optionis

SIM Property Securities Trust

30 June 2011
Australian listed property trust futures

30 Jun 2010
Australian listed property trust futures

SIM Australian Equities Trust

30 June 2011
Australian equity futures

30 Jun 2010
Australian equily futures

SiM World Equities Trust

30 June 2011
International equity futures

30 Jun 2010
International equity futures
Forward exchange contracts

43

Fair Values
Contract/
notional Assets Liabilities
$'000 $'000 $'000
49422 2 -
24,7127 5 -
33,656 - 72
15,000 241

211 72
42 581 - 20
15,000 305 -
77 - 187
305 207
5,291 120 -
3,410 - 154
19,439 351 -
25,039 - 1,433
16,862 - 1,118
20,724 - 101
- 1,217
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Note 14 Derivative financial instruments (continued)
Fair Values
Contract/
notional Assels Liabilities
$'000 $'000 $'000

SiM Imputation Trust
30 June 2011
Australian equity fulures 1,610 29 -
30 Jun 2010
Australian equity futures 1,811 . 100
SIM Global Macro Trust
30 June 2011
International equity futures - - -
30 Jun 2010
International equity futures 1,245 1,254 -
Australian exchange fraded options 1,774 - 28

1,254 28
SIM World Fixed interest Trust
30 June 2011
Interest rate swap 130,000 851 -
intemational fixed interest fulures 10,542 37 -

888 -

Caonsolidated
30 June 2010
Interest rate swap 140,000 2,721 -
International fixed interest futures 13,346 165 -

2,886 -

Note 15 Financial Risk Management
Overview

The Schemes' assets principally consist of financial instruments which comprise listed equity investments, fixed interest investments,
discounted securities and investments in other schemes. The Schemes hold these investment agsets at the discretion of the Schemes’
Investment Manager in accordance with the published investment sirategy. The investment sirategy of the Schemes as outlined in the
Information Memorandum is 1o achieve an enhanced retum above the benchmark through an active investment management approach.
The Schemes also invest in a variety of derivative financial instruments.

The allocation of assets between the various types of financial instruments described above is determined by the Schemes' Investment
Manager who manages the Schemes' portfolio of assets lo achieve the Schemes' investment objectives. Divergence from target asset
allcations and the composition of the portfolio is monitored by the Schemes' Investment Manager on at least a daily basis.

The Schemes' investing activities expose it to the following risks from its use of financial instruments:

« market risk
o cradit risk
o iquidity risk

This note presents infarmation about the Schemes' exposure to each of the above risks and the Schemes' objeclives, policies and
processes for measuring and managing risk.

The Board of Directors of the Responsible Entity {the "Board"} has overall responsibliity for the establishment and oversight of the
Schemes' risk management framework incliding reviewing investment performance, the effectiveness of the investment process and the
adeguacy of investment management reporting.

The Board is responsibiz for developing and monitoring the Scheme's risk management poficies, including those related ia its
investment activities. The Responsible Entity's risk management policies are established to identify and analyse the risks faced by the
Schemes, including those risks managed by the Schemes' Investment Manager, to set appropriate risk limits and controls, and to
monitor risks and adharence to limits. Risk management policies and systems are reviewed regularly to reflect changes in market
conditions and the Schemes' activities.
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Note 15 Financial Risk Management (continued)
(a) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rates, interest rates and equity prices will affect the
Schemes' income or the value of its holdings of financial instruments. Market risk embodies the potential for both loss and gains. The
objective of market risk management is to manage and conirol market risk exposures within acceptable parameters, while optimising
investment return on risk.

The Schemes’ strategy on the management of the investment risk is driven by the Schemes’ investment objectives which are provided in
the Information Memorandum. The objective of each Schere is to provide enhanced investment returns above the benchmark through
active porifolio management.

The Schemes may buy and sell derivatives in the ardinary courae of business, and may also incur financial liabilities, in order to manage
market risks. All such transactions are carried out within the delegations assigned to the Investrent Manager by the Responsible Entity.
The SIM Derivative Risk Statement details the policies relating te the use of derivatives and other financlal instruments and the
processes for assessing compliance with those controls.

Currency risk

Some of the Schemes are exposed o currency risk on financial instruments, recelvables and liabifities that are denominated in a
currency other than the respective local currency (Australian Dollars} of the Schemes. The currencies in which these transactions
primarlly are denominated are Euro, USD, Japanese Yen and British Pound,

The Schemes' strategy on the management of currency risk is driven by the Schemes' investment objectives. The Schemes' currency
risk is managed on a daily basis by the Investment Manager in accordance with the [nvestmant guidelines as outfined in the Schemes'
Information Memorandum.

The Schemes may invest in financial instruments and enter into transactions denominated in currencies other than the local currency.
Consequently, the Schemes are exposed fo risks that the exchange rate of its currency relative to other foreign currencies may change in
a manner ihat has an adverse effect on the value of that portion of the Schemes' assets or Babilities dencminated in currencies other
than the Australian Dollar.

SIM World Equities Trust

2011
Japanese British Other
Us Dollar Euro Yen Pound Currencies Total
AS'000 AS'000 A$'000 A$'000 AS'000 A$'000
Foreign currency exposure -
financial assets 293,831 69,081 42,165 62,781 119,714 587,572
Net exposure 293,831 68,081 42,165 62,781 119,714 587,572
2010
Japanese British Other
US Doliar Eure Yen Pound Currencies Total
A5'000 AS'000 A$'000 A$'000 A$'000 AS'000
Foreign currency exposife -
financial assets 292,874 50,683 55,634 50,360 109,433 567,984
forward exchange contracts {10,887) (3,235) {2,646) (2,058) {1,898) (20,724}
fuiures 8,700 2,719 2,236 1,639 668 16,962
Net exposure 281,987 56,448 52,988 48,302 107,535 547,260
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Note 15 Financial Risk Management {continued)
{a) Market risk (continued)

SIM Global Macro Trust

2041
Japanese British Other
US Dollar Euro Yen Pound Currencies Total
A$'000 AS'000 AS000 AF000 A$'000 A$'000
Foreign currency exposure -
futures - - - - - -
Net exposure - - - - - -
2010
Japanese British Other
US Dollar Euro Yen Pound Currenicies Total
A$'000 A$'000 AS$DOD AS$'000 A$'000 A$'000
Foreign currency exposure -
futures 1,254 - - - - 1,254
exchange traded options 1,774 - - - - 1,774
Net exposure 3,028 - - - - 3,028
SIM World Fixed Interest Trust
2011
Japanese British GCther
Us Dollar Euro Yen Pound Currencies Total
A8'000 A$'000 AS'000 AS'000 A$'000 AS000
Foreign currency exposure -
financial assets 578 648 372 247 - 1,845
futures (3} 2,854 5,889 1,802 - 10,542
Net exposure 578 3,502 6,261 2,049 - 12,387
2010
Japanese British Other
Us Dollar Euro Yen Pound Currencies Total
AS000 A$'000 A$000 A$'000 A$'000 A$’000
Foreign currency exposure -
financial assets 701 733 307 185 . 1,936
futures 3,822 3,872 4,154 1,498 - 13,346
Net exposure 4,523 4,605 4,461 1,693 - 15,282

The tables above set out the Schemes' gross exposure fo foreign exchange risk, the gross value fo be received under foregign currancy

contracts designed to economically hedge this exposure and the resulting net exposure invested in assets denominated in foreign

cuirency.
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Note 15 Financial Risk Management (continued)

{a) Market risk (continued)

Currency risk - sensitivity analysis

A 15% (2010: 10%) strengthening of the AUD against ihe following currencies at 30 June would have increased/(decreased) the nef assets
attributable ko unitholders and profit or loss from operating activities by the amounts shown below. This analysis assumes that all other
varigbles, in particular interest rates, remain constant. The analysis is performed on the sams basis for 2010.

SiM World Equities Trust

uso
EURC
YEN
POUND
OTHER

SIM Giobal Macro Trust

ush

SIM World Fixed Interest Trust

usb
EURO
YEN
POUND

Interest rafe risk

30 Jun 2011
15% 15%
increase decrease
AS'000 A$'000
(38,326} 51,853
{9,011) 12,191
(5,500} 7,441
(8,189) 14,079
{15,615} 21,126
30 Jun 2011
15% 15%
increase decrease
AS ‘000 A% 000
30 Jun 2011
15% 15%
increase decrease
A% '000 A% '000
- (1}
(372) 504
{768) 1,039
{235} 318

30 June 2040
10% 10%
increase decrease
A% '000 A% '000
(28,400) 34,711
(5,907) 7,219
(5,046) 6,167
(5,399) 6,599
(10,118) 12,367
30 June 2010
10% 10%
increase decrease
A$ 000 A% 000
{1,120} 1,417)
30 June 2010
10% 10%
increase decrease
A% '000 AS°000
(347) 425
(352) 430
(378) 462
{1386) 168

Somne of the Schemes' invesiments are subject to interest rate risks and the return on investments will fluctuate in accordance with
movemants in the market interest rates. Some of the Schemas may use fubures to provide economic hedging of investment returns in
periods of unacceptable volatility as well as to amend the Schemes' interest 7ate risk profile in the short term without requiring

fransactions in physical securities.

The Schemes' interest rate risk is managed on a daily basis by the Investment Manager in accordance with the schemes' investment
strategies and Information Memorandum, The Investment Manager tests the impact of physical and derivative positions to assess
portiolio value changes due to movements in interest rates and routinely conducts epprapriate stress testing of porifolio positions in
order to gauge portfolio value changes under normal and extreme market events. This is to ensure that potentfal loss due to physical
andfor derivative positions in the event of abnarmal market movements are within levels deemed acceptable under Investrent portfolio
guidelines., The stress testing methodology covers a wide range of events that have the potential to create extraordinary losses.
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SIM Trusts
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30 June 2011
Note 15 Financial Risk Management {continued)
(a) Market risk (continued}
SIM Enhanced Cash Trust
Floating Fixed inferest Non interesi
Interest rate rate bearing Total
$'000 $'000 $'000 $'000
2011
Assefs
Cash and cash equivalenis 2,074 - - 2,074
Financial Assets held at fair value through profit or loss 1,023,211 18,190 126,233 1,167,634
Receivables - - 7,148 7,148
1,025,285 18,180 133.381 1,176,856
Liabilities
Distributions payable - - 27,857 27,857
Payables - - 6,251 6,251
- - 34,108 34,108
Net assets attributable to unitholders 1,025,285 18,190 949,273 1,142,748
2010
Assets
Cash and cash equivaleats 2,055 - - 2,055
Financial assets held at fair value through profit or loss 1,098,065 3,986 126,036 1,228,087
Receivables - - 7,315 7,315
1,100,120 3,986 133,351 1,237,457
Liabiiities
Distributions payable - - 13,808 13,808
Payables - - 17,772 17,772
- - 31,580 31,580
Net assets attributable to unitholders 1,100,120 3,986 101,771 1,205,877
SIM Australian Fixed Interest Trust
Floating Fixed Interest Non interest
Interest rate rate hearing Total
$'000 §'900 $'000 $'000
2011
Assets
Cash and cash equivalents 839 - - 939
Financial Assets held at fair value through proiit o7 loss 240,008 145,273 18,933 404,214
Receivables . - 5,617 5,617
240,947 145,273 24,550 410,770
Liabilities
Distributions payable - - 10,283 10,283
Payables - - - -
- - 10,283 10,283
Net assets attributahle {o unitholders 240,947 145,273 14,267 400,487
2010
Assets
Cash and cash equivalents 2,330 - - 2,330
Financial Assets held at fair value through profit or loss 268,873 121,159 7,306 397,337
Receivables - - 5,746 5,746
271,203 121,158 13,051 405,413
Liahilities
Distributions payable - - 9,294 9,294
Payables - - - -
- . - 9,294 9,204
Net assets attributable o unitholders 271,203 121,158 3,757 388,119

48




SIM Trusts

Notes fo the financial statements

30 June 2011
Note 15 Financial Risk Management (continued)
{a) Market risk {continued)
SIM Mortgage Backed Trust
Floating Fixed Interest Non interest
Interest rate rate bearing Total
$'000 £000 $'000 $'000
2011
Assets
Cash and ¢ash equivalents - . - -
Financial Assets he!d at fair value through profit of loss - - - -
Receivables - - - -
Liabifities
Distributions payable - - - -
Payables - - - -
Net assefs attributable to unitholders - - - -
2010
Assets
Cash and cash equivalents 17 - - 17
Financial Assets held at fair value through profit or loss 157,150 - 5,621 162,771
Receivables - - 670 670
157,167 - 5,291 163,458
Liabilities
Ristributions payable - - 1,614 1,614
Payables - - 2,103 2,103
- - 3,717 3,717
Net assets attributable to unitholders 157,167 - 2,574 159,741
SIM Property Securities Trust
Floating Fixed Interest Non inferest
Interest rate rate bearing Total
$'000 $'000 $'000 $'000
2011
Assets
Gash and cash equivalents 4,644 - - 4,644
Financial Assets held at fair value through profit or loss - . 193,007 193,007
Receivables - - 2,932 2,932
4,644 - 195,939 200,583
Liabitities
Digtributions payable - - 2,429 2,429
Payables - - . -
N - 2,429 2,429
Net assets attributable to unitholders 4,644 - 183,510 198,154
2010
Assels
Gash and cash equivalents 3,153 - - 3,153
Financial Assets held at fair value through profit or loss - - 165,988 165,998
Recelvables - - 2,416 2416
3,153 - 168,414 171,567
Liabilities
Distributions payable - - 2,796 2,796
Payables - - - -
- - 2,798 2,798
Net assets attributabile to unitholders 3,153 - 165,618 168,771
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SIM Trusts
Notes to the financial staterments

30 June 2011
Note 15 Financial Risk Management (continued)
{a} Market risk {continued)
SIM Australian Equities Trust
Floating Fixed Interest Non interest
Interest rate rate bearing Total
$£'000 $'000 $'000 $'000
2011
Assets
Cash and cash equivalents 23,475 - - 23,475
Financial Assets held at fair value through profit or loss - - 1,080,127 1,080,127
Receivables - - 8,112 8,112
23,475 - 1,098,239 1,121,714
Liakilities
Distributions payable - - 42,945 42,945
Payables - - - -
- - 42,845 42,945
Net assets atfributabla to unitholders 23,475 - 1,055,284 1,073,769
2010
Assels
Cash and cash equivalents 24,450 - - 24,450
Financial Assels held at falr value through profit or loss - - 1,096,964 1,096,964
Receivables - - 7,937 7,937
24,450 - 1,104,901 1,129,351
Liabilities
Distributions payable - - 14,106 14,106
Payables - - 626 626
- - 14,732 14,732
Net assets aftributable to unitholders 24,450 - 1,080,169 1,114,618
SIM World Equities Trust
Floating Fixed Interest Mon interest
Interest rate rate hearing Total
$'000 £'000 5'000 $'000
2011
Assets
Cash and cash equivalents 25,299 - - 25,298
Financial Assets held at fair value through profit or loss - - 652,669 652,669
Receivables - - 5,009 6,009
25,299 - 658,678 §83,977
Liabilities
Distributions payable - - 8,261 8,261
Payables - - 4,552 4,552
- - 12,813 12,813
Net assets atiributable to unitholders 25,299 - 645,865 571,164
2010
Assets
Cash and cash equivalents 32,692 . - 32,692
Financial Assets held af fair value through profit or loss - - 643,036 643,036
Receivables - - 14,619 14,619
32,692 - 657,655 690,347
Liabilities
Distributions payable - - 7,397 7,397
Payables - - 11,311 11,311
Financial liabilities held at fair value through profit or loss - - 6 6
- - 18,714 18,714
Net assets attributable to unitholders 32,692 - 638,941 671,633
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30 June 2011
Note 15 Financial Risk Management {continued)
fa} Market risk (continued)
SIM Imputation Trust
Floating Fixed Interest  Non interest
Interest rate rate bearing Total
$'000 $'000 $'000 £"000
2011
Assets
Cash and cash equivalenis 1,918 - - 1,919
Financial Assets held at falr valve through profit or logs - - 91,929 91,928
Receivables - - 729 729
1,919 - 92,658 04,577
Liabilities
Distributions payable - - 3,475 3475
Payables - - - -
- - 3,475 3,475
Net assets attributable to unitholders 1,919 B 29,183 91,102
2010
Assets
Cash and cash equivalents 1,689 - . - 1,689
Financial Assets held at fair value through profit or loss - - 92,869 92,869
Recejvables - - 661 661
1,689 - 93,530 95,219
Liabilltles
Distritutions payable - - 1,204 1,204
Payabies - - - -
- - 1,204 1,204
Net assets attributable to unitholders 1,689 - 02,326 a4 015
SIM Global Macro Trust
Floating Fixed Interest Non interest
Inierest rate rate bearing Total
$'000 $'000 $'000 $'000
2011
Asseis
Cash and cash equivalents 1,668 - - 1,968
Financial Assets held at fair value through profit or loss - - 59,095 £9,095
Receivables - - 1,437 1,437
1,968 - 60,532 62,500
Liabilitles
Distrinutions payable - - - -
Payables - - - -
Net assets attributable o unitholders 1,968 - 60,532 62,500
2010
Assets
Cash and cash equivalents 4,578 - - 4,578
Financial Assets held at fair value through profit or loss - - 62,288 62,288
Recelvablas - - 869 869
4,578 - 63,157 67,735
Liabilifies
Distributions payable - - 144 144
Payablas - - - -
- - 144 144
Net assets atfributable to unitholders 4,578 - 63,013 87,591




SIM Trusts
Notes to the financial statements

30 June 2011
Note 15 Financial Risk Management {continued)
{a) Market risk {continued)
SIM World Fixed Interest Trust
Floating Fixed Interest  Non interest
Interest rate rate bearing Total
$'000 000 §'000 5000
2011
Assels
Cash and cash equivalents 931 - - 931
Financial Assets held at fair vafue through profit or loss 15,957 - 136,743 152,700
Receivables ' - - 3,444 3,444
16,888 - 140,187 157,675
Liabilities
Disiributions payable - - 7,760 7,790
Payables - - 732 732
R “ 8,432 8,432
Net assets attributable to unitholders 16,888 - 131,755 148,643
Consolidated
2010
Assefs
Cash and cash equivalenis 3,823 - - 3,823
Financial Assets held at fair value through profit or loss - - 165,492 165,492
Receivables - - 684 684
3,823 - 166,176 169,959
Liabilities
Distributions payable - - 14,533 14,533
Payables - - 2,881 2,891
- - 17,424 17,424
Net assets attributable to unitholders 3,823 - 148,752 162,575

Interest rate risk - sensitivity analysis

The helow table shows the interest rate sensitivity of an increase of 150 basis points or decrease of 60 basis points in interest rates as at
the reporting date and the resulting effect on net assets attributable to unitholders and profit or loss from operating activities by the
following:

150 Basis &0 Basis 200 Basis 200 Basis
Point Point Point Point
In¢crease Decrease Increase Decrease
2011 2011 2010 2010
$'000 $'000 $'000 $'000
SIM Enhanced Cash Trust {1,410} 564 (2,619) 2,619
SIM Australian Fixed Interest Trust {18,196} 7,279 (21,864) 21,864
5iM Mortgage Backed Trust - - {211) 211
SIM World Fixed Inferest Trust (13,421) 5,368 {211,383} 211,383

The following trusts: SIM Property Securities Trust, SIM Australian Equities Trust, SIM World Equities Trust and SiM Global Macro
Trust are not directly exposed to movements in inferest rates.

Other market price risk

Other market price risk is the risk that value of the instrument will fuctuate as a result of changes in market prices (other than those
arising from interest rate risk or currency risk), whether caused by factors specific to an individual invesiment, its issuer or factors
affecting instruments traded in the market.

As the majority of the Schemes® financial instruments are carried at fair valus with fair value changes recognised in the income
statement, all changes in market conditions will directly affect net investment incame.

Price risk is managed by the Schemes' Invesiment Manager by constructing a diversified portfolio of securities raded on various
markets. [n additian, price risk may be hedgad using derivative financial instruments such as options or futures,
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SIM Trusts
Notes to the financial statements
30 June 2011

Note 15 Financial Risk Management {continued}
(a) Market risk {(continued)

Cther market price risk - sensitivily analysis
At 30 June 2011, the Schemes' market risk is affected by three main components: charges in aclual market prices; changes in interast
rates; and foreign currency movements. Interest rate and foreign currency movaments are covered above.

If the Australian Stock Exchange or other Stock Exchanges had increased by 20% (2010: 25%) with all other variables held constant, this
would have increased the net assets attributable o unitholders as shown below. Conversely, if the exchanges deseribed above had
decreased by 20% (2010:25%) with all other variables held constant, this would have decreased the net assets attributable fo
unitholders by the following:

30 June 2011 30 June 2010

20% 20% 25% 25%
Increass decrease increase decrease

£'000 $'000 $'000 000
SIM Properly Securities Trust 38,601 {38,601} 41,499 (41,499}
SIM Australian Equities Trust 218,025 {218,025} 274,241 {274,241}
SIM World Equities Trust 130,534 {130,534) 160,784 (160,784)
SIM Imputation Trust 18,386 {18,386) 23,217 {23,217)

The following trusts: SIM Enhancad Cash Trust, SIM Ausiralian Fixed Interest Trust, S1M Mergage Backed Trust, SIM Globat Macro
Trust are not directly exposed to movements in inferest rates.

{b) Credit risk

Credit risk arising from fixed interest securities is minimised by invesfing in rated instruments or instruments issued by rated
counter-parties. Risk 1o any ore counter-party is minimised by applying limits on total exposure at a peint in time. The Scheme's
Investrment Manager has a cradit policy in place and the exposure fo credit risk is monitored on an ongoing basis.

Credit risk arises from the financial assets of the Schemes, which comprise cash and cash equivalents, fixed income securities,

balances due from brokers, derivative instruments and other recelvables. The Schemes' exposure to credit risk arises from potential
default of the counter-party, or the insalvency of an institution whose financial instrurent is held in the Schemes. The carrying amounts of
financial assels best represent the maximum credit risk exposure at the balance sheet date.

Credit risk arising on fixed interest securities instruments is mitigated by investing in rated instruments or instruments issued by rated
counterparties of credit ratings of at least ‘BEB' or better as determined by Standard and Poor's. The Scheme raceives a monthly rating
update, which 1s reviewed accordingly. In circumstances where a holding's credit rating has fallen below

'BBB', the Investment Manager will disposge of the holdings as saon as possible.

At 30 Juna 2011, the Scheme has invested in debt securities with the following credit quafity:

&8I0 Ausfrallan Fixed interest

SIM Enhanced Cash Trust Trust SIM Mortgage Backed Trust
30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 £'000 §'000 $'000 $'000
Australian fixed interest securities
Rating
AAA 693,213 520,845 252102 221,681 - 128,423
AA 306,628 351,982 83,866 112,551 - 28,737
A 159,908 221,335 55,942 52,344 . B
BBR 9,959 9,944 13,243 5,782 - -
Total 1,169,708 1,104,108 392,668 - 157,166

405,163
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30 June 2011

Note 15 Financial Risk Management (continued)

(b} Credit risk {continued)

SIM Properly Securities Trust  SIW Australian Equities Trust SIM World Equities Trust

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000
Australian fixed interest securities
Rating
AMA . - - . . -
AA 12 10 207 14 18 16
A 4,632 3,158 23,461 24,531 25,310 31,605
BEB - - - - - -
Total 4,644 3,166 23,668 24,545 25,328 31,621

SIM World Fixed Interest
SIM Imputation Trust SIM Global Macro Trust Trust

Consolidated

20 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2014
$000 $'000 $'000 $000 $'000 $000
Australian fixed interest securities
Rating
AR - - - - - 128,423
AA 44 14 54 - 16,8214 28,727
A 1,800 1,681 1,914 - (1,098) -
BBB - - - - - -
Total 1,944 1,695 1,968 - 15,723 157,150

Substantially all of the cash heki by the Schemes is held with the major Australian banks {"the Banks"} which are classified as "AA", The
Scherhes monitar risk by monitoring the credit rating of the Banks on a menthly basis, as reported by Standard and Poors. If the credit
qualily or the financial position of the Banks deteriorates significantly the Investmant Manager will move the eash holdings to ancther
bank.

{e) Liquidity risk
Liquidity isk is the risk that the Schemes' will not be able to meet their financial obligations as they fall due. The Scheme's approach to
managing liquidity is o ensure, as far as possible, that it will always have sufiicient liguidity to meet its liabifities when due, under bath

nermal and sfressed conditions, without incurring unacceptable losses,

The Schemes' constitution provides for the daily application and redemptions of units and it is therefore expozed to the liquidity risk of
meeting unitholder redemptions at any time.

The Scheme's financial instruments include investments in equity investments and derivative contracts traded over-the-counter.
The Scheme's listed securities are considered fo be readily realisable as they are all listed on major stock exchanges.

The table below analyses the Schemes' financial liabilities, principal and interest, according to the remaining petiod to the earliest
contractual maturily, as at year end.
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30 June 2011
Note 15 Financial Risk Management {continued)
{e) Liquidity risk {continued)
SiM Enhanced Cash Trust
less than 1
month 1.6 months 5-12 months
$'000 $'000 $'000
At 30 June 2611
Payabies and distribution payable 34,108 - -
Net assets altributable to unitholders 1,142,748 - -
‘Total financial liahilities 4,176,856 - -
At 30 June 2010
Payables and diskibution payable 31,580 - -
Net assets attributable to unithelders 1,205,877 - -
Total financial liabilities 1,237,457 - -
SIM Australian Fixed Interest Trust
Less than 1
month 1-6 months 6-12 months
$'000 $°000 £'000
At 30 June 2011
Payables and distribuiion payable 10,283 - -
Net assets aiftributable to unitholders 400,487 - -
Total financial liabilities 418,770 - -
At 30 June 2010
Payables and distribution payable 9,284 - -
Net assets attributable fo unitholders - 366,119 - -
Tofal firancial liabilities 405,413 - -
SIM Mortgage Backed Trust
Less than 1
month 1-6 months 6-12 months
$'000 $'000 $'000
At 30 Jupe 2011
Payables and distribution payable - - -
Net asssts attributable {o unitholders - - -
Total financial liabilities - - -
At 30 June 2610
Payables and distribution payable 3,717 - -
Net assets attributable to unitholders 159,741 - -
Total financial liabilifies 163,458 - “
SIM Property Securities Trust
Less than 1
month 1-6 months 6-12 months
$'000 $'000 5'000
At 30 June 2011
Payables and distiibution payables 2,428 . -
Net assets attributable fo unitholders 198,154 - -
Total financial liabilifes 200,583 - -
Af 30 June 2010
Payables and distribution payable 2,758 - -
Net assets attributable to unitholders 168,771 - -
Total financial liabilities 171,567 - -
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30 June 2011
Note 156 Financial Risk Management {continued)
{c} Liguidity risk {continued}
SIM Australian Equities Trust
Less than 1
month 1-6 months 6-12 months
$000 $'000 $'000
At 30 June 201
Payables and distribution payable 42,945 - -
Net assefs aitributable to unitholders 1,078,769 - -
Total financial liabilities 1,121,714 - -
At 30 June 2010
Payables and distribution payable 14,732 - -
Net assels aitributable 1o unithelders 1,114,819 - -
Total financial Habilities 1,129,351 - -
SIM World Equitles Trust
Less than 1 i
month 1-6 months 6-12 months
$000 $'000 $'000
At 30 June 2011
Payables and distribution payable 12,813 - -
Net assels attributable fo unitholders 671,164 - -
Toteal financial labilities 683,977 - -
At 30 June 2010
Payables and distribution payable 18,714 - “
Net assets atiributable to unitholders 671,633 - -
Total financial liabilities 690,347 - -
S Imputation Trust
Less than 1
month 1-6 months 6-12 months
$'000 $'000 $'000
At 30 June 2011
Payahles and disiribution payable 3,475 - E
Net assets attributable fo unitholders 91,102 - -
Total financial liabilities 94,577 - - L
At 30 June 2010
Payables and distribution payable 1,204 - -
Net assets attributable to unitholders 94,015 - - H
Total financial liabilities 95,219 - -
SIM Global Macro Trust
Less than 1
month 1-6 months 6-12 months
At 30 June 2011 5000 $°000 $'000
Payables and distribution payable - . -
Net assets attributable to unitholders 62,500 - -
Total financial liability 62,500 - -
At 30 Jupe 2010
Payables and distribution payable 144 - -
Net assels attributable to unitholders 67,53 - -
Total financial liabilities 67,735 - -
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30 June 2011
Note 15 Finanslal Risk Management {continued)
{c} Liguidity risk {continued)
SIM Warld Fixed Interest Trust
Less than 1
month 1-6 months 6-12 months
At 30 June 2011 $'000 $'000 $'060
Payables and distribution payable 8,432 - -
Net assets attributable to unitholders 148,643 - -
Total financial liability 157,075 - -
Al 30 June 2010
Payables and distribution payable 17,424 - -
Net assets attributable te unitholders 152,575 - -
Total financial liabilities 169,099 - -

(d) Fair value estimation

The major methods and assumptions used in estimating the fair vales ware disclosed in Note 3{a) of the Significant accounting policies
section.

{e) Fair value hierarchy

The Schemes have adopted the amendments o AASB 7, effective 1 July 2009. This requires the Schemes fo classify falr value
measurements Using a fair value hierarchy that reflects the subjectivity of the inputs used in making the measurements. The fair value
hierarchy has the following levels:

* Quoted prices {unadjusted) in active markets for identical financial instruments {Jevel 1).

= Inputs other than quoted prices included within level 1 that are observable for the financial instruments, either directly (that is,
as prices) or indirectly (that is, derived from prices) (fevel 2).

o Inputs for the financial instruments that are not based on observable market data {that is, unobservable inputs) (level 3).

The ievel in the fair value hierarchy within which the fair value measurement is categorised in ifs entirety is determined on the basis of the
lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the significance of an input is assessed
against the fair value measurement in its enfirety. If a fair value measurement uses observable inputs that require significant adjustment
based on unobservable inputs, that measurement is a level 3 measurement. Assessing the significance of a particular input fo the fair
value measurement in its entirety requires judgement, considering factors specific to the financial instruments.

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

The table below sets out the schemes' financial assets and liablilities {by class) measured at fair value according fo the fair value
hiegrarchy at 30 June 2011.

SIM Enhanced Gash Trist

Levet 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000
30 June 2011
Financial assets
Financial assets designated at fair value through profit
or loss at inception:
Untisted unit frusts - 126,233 - 126,233
Fixed interest securities - 4,041,401 - 1,041,401
Total - 1,167,634 - 1,167,634
30 June 2010
Financial assets
Financial assets desigrated at fair value through profit
or loss at inception:
Uniisted unit trusts - 126,036 - 126,036
Fixed interest securities - 1,102,051 - 1,102,051
Total - 1,228,087 - 1,228,087
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Note 15 Financial Risk Management (continued)
(e} Fair value hierarchy (continued)

SIM Australian Fixed Interest Trust |

30 June 2011
Fipancia! assets
Financial assets held for trading:
Derivatives
Financlal assets designated at fair value through profit
or loss at inception:
Unlisted unit frusts
Fixed interest securities
Total

30 June 2010
Financial assets
Financial assets held for trading:
Derivatives
Financial assets designaled at fair value through profit
or loss at inception:
Unlisted unit frusts
Flxed interest securities
Total

S§IM Mortgage Backed Trust

30 June 2011
Financial assets
Financial assets designated at fair value through profit
or loss at inceplion:
Unlisted unit trusts
Fixed interest securities
Total

30 June 2010
Financial assefs
Financial assets designated at fair value through profit
or loss af inception:
Unlisted unit trusts
Fixed interast securities
Total

SIM Property Securities Trust

30 June 2011
Financial assets
Financia! assets designated at faiy value through profit
or loss at inception:
Equity securities
Total

30 June 2010
Financial assets
Financial assets designated at fair value through profit
or loss at inception:
Equity securities
Tolal

Level 1
$'000

18,498

Level 2 ftevel 3 Total
$'600 $'000 $000

21 - 211

18,722 - 18,722
363,356 3,427 385,281

18,498

382,289 3,427 404,214

(187)

4,765

305 - 118

7.187 - 7,187
382,092 3,175 390,032

4,578

389,584 3,175 397,337

Level 1
$'000

Level 2 Level 3 Total
$'000 £000 $'000

5,621 - 5,821
157,150 - 157,150

162,771 - 162,771

fevel 1
$'000

193,007

Level 2 Level 3 Total
$'000 $'000 $'000

- - 193,007

193,007

- - 193,007

165,998

- - 165,988

165,998

- - 165,988
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30 June 2011

Note 15 Financial Risk Management {continued)
{e) Fair value hierarchy (continued)
SiM Australian Equifies Trust

Level 1 Level 2 Level 3 Total

$'000 $000 $000 $'000

30 June 2011
Financial assets
Financial assets designated at fair value through profit
or loss at inceplion:

Equity securities 1,000,127 - - 1,090,127
Total 1,090,127 - - 1,090,127
30 June 2010
Finangial assets
Financial assets designated at fair value through profit
or loss at inception:

Equity securities 1,096,954 - 10 1,096,964
Total 1,088,954 - 10 1,006,964
SIM World Equities Trust

Level 1 Level 2 Level 3 Total
$'000 $'o00 $'000 $'000
30 June 2011
Financial assets
Financial assets designated at fair value through profit
or loss at inception:

Equity securities 591,356 1,859 - 583,315

Unlisted unit frusts - 59,354 - 59,354
Total 591,358 81,313 - 852,669
30 June 2190
Financial assets
Financial assets designated at fair value through profit
or loss at inception:

Equity securities 570,451 847 - 571,288

Unlisted unit trusts - 71,838 - 71,838
Total 570,451 72,685 - 643,138
SIM imputation Trust .

Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000
30 June 2011
Financial assets
Financial assets designated at fair value through profit
or loss at inception:

Eguity securities 91,928 “ “ 91,929
Totai 91,925 - - 91,529
30 June 2010
Financial assets
Financial assets designated at fair value through profit
ar loss at inception:

Equity securities 92,869 - - 82,869
Total 92,889 - - 82,869
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30 June 2011
Note 15 Financial Risk Management (continued)
{e) Fair value hierarchy (confinued)
SIM Global Macro Trust
Level 1 Level 2 Leve! 3 Total
£'000 $'000 $'000 $'000
30 June 2011
Financial assets
Financial assels held for trading:
Perivatives - - - -
Financial assets designated at fair value through profit
or loss at inception:
Unlisted unit trusts - 59,095 - §9,085
Total - 50,095 - 59,095

30 June 2010
Financial assets
Financial assets held for trading:

Darivatives {28} - - (28)
Financial assels designated at fair value through profit
or loss at inception:

Unlisted unit trusts - 62,318 - 62,316
Total (28) 62,316 . - 62,288

SIM World Fixed Interest Trust

{avet1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000
30 June 2011
Financial assets
Financial assets held for trading:
Derivatives - 851 - 851
Financial assets designated at fair value through profit
or loss at inception:
Unlisted unit trusts - 135,892 - 135,892
Fixed interest securifies - 15,857 - 18,957
Total - 152,700 - 152,700

Consolidated

30 June 2010
Financial assets
Financial assets held for trading:
Derivatives - 2,721 - 2,721
Financial assets designated at fair value through profit
or loss at inception:

Unlisted unit trusts - 5,621 - 5,621
Fixed interest securities - 157,150 - 187,180
Total - 165,452 - 165,402

Investments whose values are based on quoted market prices in active markets, and therefora classified within level 1, inciude active listed
equities, exchange traded derivatives.

Financial instruments that trade in markels that are not considered to be active but are valued based on quoted market prices, dealer
quotations or altemative pricing sources supported by observable inputs ara classified within level 2, These include, investments in other
managed investment schemes, invesément-grade corporate bonds and certain non-US sovereign obligations, listed equities and
avar-the-counter derivatives. As fevet 2 investments include pesitions that are not traded in active markets andfor are subject to transfer
restrictions, valuations may be adjusted 1o reflect illiquidity andfor non-transferability, which are generalfy based on available rmarket
information.

tnvestments classified within level 3 have significant unobservable inputs, as they are infrequently traded. Level 3 instruments include

certain unlisted unit trusts and corporate debk secuiities. As observable prices are not available for these securities, the Responsible Entity
has used valuation techniques to derive fair value.
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Note 15 Financial Risk Management (continued)
{e} Fair value hierarchy {continued)
The following table presents the transfers between levels for year ended 30 June 2011,

SIM Australian Fixed Interest Trust
Level 1 Level 2 Level 3

30 June 2011

Transfers between levels 2 and 3:

Fixed interest securities - . -
Total - - -

30 June 2010

Transfers between levels 2 and 3:

Fixed interest securities - 9,850 {9,850)
Total - 9,850 (8,850}

SIM Mortgage Backed Trust
Level1 Leve! 2 Level 3

30 June 2011

Transfers between levels 2 and 3:

Fixed interest security - - -
Total - - .

30 June 2018

Transfers between levels 2 and 3:

Fixed inferest security - 2,804 (2,804)
Total - 2,804 (2,804)

SIM Property Securities Trust
Level 1 Level 2 Level 3

30 June 2011

Transfers betwsen leveis 1 and 3:

Equity securities - - -
Total R - -

30 June 2010

Transfers between levels 1 and 3.

Equity securities 12,651 . {12,651)
Total 12,651 - {12,651)

SIM Australian Equities Trust
Level 1 Level 2 Level 3

30 June 2011

Transfers between levels 1 and 3:

Equity securities 10 ~ {10)
Total 10 - {10)

30 June 2010

Transfers between levels 1 and 3:

Equity securilies 5,535 - (5,535}
Tatal 5,535 . (5,535}
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Note 158 Financial Risk Management (continued)
(e} Fair value h[erarch'y {continued}

SIM Imputation Trust

30 June 2011
Transfers between levels 1 and 3;
Equity securities

Level 1 Level 2 Levei 3

Total

30 June 2010
Transfers between levels 1 and 3:
Equity secur‘rlfes

22 ) - @2)

Total

22 - 22)

The following table presents the movement in level 3 instruments for year ended 30 June 2011.

SIM Enhanced Cash Trust

30 June 2011

Opening balance

Sales

Gains and losses recognised in profit and loss
Closing balance

20 June 20410

Opening balance

Sales

Gains and losses recognised in profit and loss
Closing balance

SIM Australian Fixed Interest Trust

Fixed interest
securities
$'000

10,044
{16,303)
259

Fixed interest

securities
$000

30 June 2011

Opening balance 3,175
Purchases -
Sales -
Transfers into/{out of} level 3 -
Gains and losses recognised in profit and loss 252
Closing balance 3,427
Total gains or iosses included in financial assets and fiabilities as at 30 June 2011 {500)
30 June 2010

Opening balance 15,829
Purchases 400
Sales (3,931}
Transfers intof(out of) level 3 (9,850)
Gains and losses recognised in profit and loss 727
Closing balance 3,175
Total gains or losses included in financial assets and fiabilities as at 30 June 2010 {2,203)
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Note 15 Financial Risk Management {continued)
(e) Fair value higrarchy (continued)

SIM Mortgage Backed Trust

30 June 2011

Opening balance

Transfers intof{out of} level 3

Gains and losses recognised in proiit and loss
Closing balance

Total gains or losses included in financial assets and liabilities as at 30 June 2011

30 June 2010

Opening balance

Transfers into/{cut of) level 3

Gains and fosses recognised in profit and foss
Closing balance

Total gains or losses inciuded in financial assets and liabilities as at 30 June 2010

SIM Property Securities Trust

30 June 2011

Opening balance

Purchases

Sales

Transfers into/{out of} level 3

Gailns and losses recognised in profit and loss
Closing balance

Total gains or losses included in financial assets and liabilities as at 30 June 20114

30 June 2010

Opening balance

Purchases

Sales

Transfers into/(ouf of) levei 3

Gains and losses recognised in profit and loss
Closing balance

Total gains or lesses included in financial assets and liabilities as at 30 Jung 2010

&3

Fixed interest
securities
$'000

2,658
(2.804)
146

(196)

Equity
securities
$'000

9,304
12,696
(11,007
(12,651)
1,748

{11,020)
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Note 15 Financial Risk Management (continued)
{8} Fair value hierarchy (cantinued)

SIM Australian Equities Trust

38 June 2011

QOpening balance

Purchases

Sales

Transfers intoi{out of) level 3

Gains and losses recegnised in profit and loss
Closing balance

Total gains or losses included in financial assets and liabilities as at 30 June 2011

30 June 2010

Opening balance

Purchases

Sales

Transfers into/{out of) level 3

Gains and losses recognised in profit and loss
Closing balance

Total gains or losses included in financial assets and liabilities as at 30 June 2010

SIM Imputatton Trust

30 June 2611

Opening balance

Purchases

Sales

Transfers intof{out of) level 3 ]

Gains and losses recognised in profit and loss
Closing balance

Total gains or losses included in financial assets and liabilities as at 30 June 2011

30 June 2010

Opening balance

Puschases

Sales

Transfers info/{out of) level 3

Gains and losses recognised in profit and loss
Closing balance

Total gains or losses included in financial assets and fiabilities as at 30 June 2010
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Equity
securities
$'000

1@

{1 03

5,201
5400
(5,828)
(5,535)
772

10

(11,666}

Equity
securities
$'000

353
328
(694)
(22}

(1.203)
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Note 16 Financial Risk Management (continued)
{f) Specific instruments
Futures and forward contracts

Futures and forward contracts are commitments either to purchase or self a designated financial instrument, currency, commadity or an
index at a specified fulure date for a specified price and may be seftled in cash or another financial assel. Futures are standardised
exchange-traded contracts wheress forwards are individually traded cverthe-counter contracts. Initial margin requirements for futures
are met in cash or other instrumants, and changes in the future contract values are settled daily. Futures confracts have little credit risk
because the counterparties are futures exchanged. Forward contracts result in credit exposure to the counterparty.

Futures and forward contracts both result in exposure fo market risk based on changes in market prices relative to contracted amounts.
Market risks arise due to the possible movement in foreign currency exchangs rates, indices, and securities' values underlying these
instruments. [n addition, because of the low margin deposits normally reguired in relation to notional contract sizes, a high degree of
leverage may be typical of a futures or forward trading account. As a result, a relatively smait price movement in an underlying value of a
futures or forward contract may result in substantial losses to the Schemes. While forward contracts are generatly subject to liquidity risk,
- futures frading may alsa be illiquid. Certain fulures exchanges do not permit trading in particutar futures contracts at prices that represent
a fluctuation in price during a single day's trading beyond certain set limits. If prices fluctuate during a single day's trading beyond those
limits, the Schemes could be prevented from promptly liquidating unfavourable positions and thus could be subject to substantial
losses.

Notional amounts are the underlying reference amounts to stock exchange indices, equities and foreign currencies upon which the fair
value of the futures, and forward contracts traded by the Schemes are based. While notional amounts do not represent the current fair
value and are not necessarlly indicative of the future cash flows of the Schemes' futures and forward contracts, the undetlying price
changes in relation fo the variables specified by the notional amounts affect the fair value of these derivative financial instruments.

The Schermes may engage in forwvard contracts in anticipation of or to protect themselves against fluctuations in foreign cusrency
exchange rates. The Schemes may sell a particular currency forward, for example when they want fo hold a bond or equily security
denominated in or exposed to that currency buf anticipates or wishes to be protected against a decline in the currency against the
Australian dollar. Similarly, they might purchase a currency forward to "lock in' the Australian doliar price of securities denominated in or
exposed to a currency in which they anticipate purchasing.

The Schemes may engage in futures contracts to economically hedge the value of the pertfelio against adverse market conditions, only
where permitled by the investment guidelines and the Information Memorandum.

Swap agreements

The Schemes may enter info over-the-counter swap agreements and similar types of instruments for hedging or investment purposes. A
swap invalves the exchange by the Schemes with another pariy of their respective commitments to pay or receive cash flows, e.g. an
exchange of floating rate payments for fixed-rate payments.

Swap agreements and similar transactions can be individually regotiated and structured to inciude exposure to a variety of different types
of investments or market factors. Depending on their structures, swap agreements may increase or decrease the Schemes' exposure to
long-or short-term interest rates, foreign currency values, mortgage securifies, corporate borrowing rates, or other factors such as
security prices, inflafion rates or the volatility of an index or one or more securities. The value of the Schemes’ swap positions would
increase or decrease depending on the changes in value of the underlying rates, currency values, volatility or other indices or measures.
Depending on how they are used, swap agreements may increase oy decrease the overall volatility of the Schemas' investmenis and
t{heir share price.

The Schemes' ability to realise a profit from such transactions will depend on the ability of the financial institutions with which they enter
into the transactions fo meet their obligations to the Schemes. If a counterparly’s creditworthiness declines, the value of the agreement
would be likely to decling, potentially resulting in osses. [f a default ocours by the other parly to such transaction, the Schemes will have
contractual remedies pursuant to the agreements refated o the fransactions, which may be permitted by applicable law in the case of a
counterparty's insolvency. Under certain circumstances, suitable transactions may nat be available to the Schemes, or the Schemes
may be unable to close out their position under such transactions at the same time, or at the same price, as if they had purchased
comparable publicly traded securities.
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Note 16 Related Parties
Responsible entity

The Responsible Entlty of the Schemes is SIM Funds Management Limited ABN 31 068 147 651, a wholly cwned and controlied entity of
Nikko Asset Management Singapore Limited (Nikko AM} ABN 68 010 831 722.

Key management personnel
‘The Schemes do not employ persenrel in their own right.
The Responsible Entity, SIM Funds Management Limited, is considered to provide the key management parsonnei of the Schemes

" during the financial year. The names of persans who were diractors of SIM Funds Management Limited at any time during the
financial year are as follows:

Name Period of Directorship

Geoffrey Summerhayes Appointed 23 June 2008, resigned 1 March 2011

Peter Loosmare Appointed 24 February 2009, resigned 17 September 2010
Craig Hobart Appointed 12 February 2010

Vicki Doyle Appointed 20 September 2010, resigned 1 March 2011
Johin O'Famell Appointed 11 November 2010, resigned 1 March 2011

Bill Wilder Appointed 1 March 2011

Charles Beazley Appointed 1 March 2011

Blair Pickerell Appointed 1 March 2011

John Gee Appointed 1 March 2011

Key management personnel unitholdings

No compensation is paid directly by the Schemes to any of the directors of the Responsible Entity.
Responsible Entity fees and other transactions

No management fees were charged to the Schemes by the Responsible Entity during the year (2010: Mil).
Key management personnel loan disclosures

The Schemes have not mate, guaranteed or secured, directly or indirectly, any loans to the Responsible Entity or its related entities at any
time during the financial year.

Other related partles
The Schemes invest in other trusts operated by the Responsible Entity, details of these investments are set out in Note 10,

As at 30 June 2040 the following Schemes held cash on deposit with Suncorp Metway Limited.

30 June
2010
3
SIM Enhanced Cash Trust 1,917,815
SIM Australian Equities Trust 23,240,355
$IM Ausiralian Fixed Inferest Trust 2,022,033
SIM Imputation Trust 1,588,642
SIM Mortgage Backed Trust 6,352
SIM Property Securities Trust ‘ 2,979,702
SiM Global Macro Trust : 4,832,250
S1nd World Equities Trust 17,030,085
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Note 16 Related Parties {continued)

As at 30 June 2010 the following Schemes owned shares in Suncorp Metway Limited.

30 June
2010
$

SIM Australian Equities Trust 11,119,109
SiM Imputation Trust 930,019

As at 1 March 2011 Suncorp Metway Limited is no longer a refated party.

All related party fransactions are conducted on normal commercial terms and conditions.

Other transactions within the Schemes

Apart from those details disclosed in this note, no director has entered info a material contract with the Schemes during the financial year
and there were ne material coniracts involving directors’ interests existing at year end.

Related party scheme’s unitholdings

Parties related to the Schemes (including SV Funds Management Limited, its refated parfies or other entities managed by SIM Funds

Management Limited), held units in the Schemes as follows:

SIM Enfanced Cash Trust
20141

Suncorp Growth Fund

SIM Global Macro Trust

Suncorp Balanced Fund

SIM Wholesale Balanced Fund
SiM Wholesale Conservative Fund
SIM Whalesale Growth Fund
Suncorp ncome Fund

Suncerp Cash Fund

2010

Suncorp Growih Fund

SiM Global Macro Trust

Suncorp Batanced Fund

5IM Wholesale Balanced Fund
SIM Wholesale Conservative Fund
5iM Wholesale Growth Fund
Supcorp Income Fund

Suncorp Cash Fund

Suncorp Life & Superannuaticn Limited !

RACT Insurance Pty Lid "

Number of
units held

{000's Units)
412

56,062

2,638

235

206

23

874

Number of
units held

(000's Units)
295
59,106
3,528
314
268
30
625
804

1,054,369
19,188

Fair value of
investment

{$'000)
434
59,085
2,781
248
217
24

522

Fair value of
investment

($'000)
311
62,316
3,720
331
283
32
659
1,048

1,111,621
20,242

&7

interest held
(%)
0.04
818
0.24
0.02
0.02
0.00
0.00
G.08

Interest held
(%)
0.03
515
0.31
0.03
0.02
.00
G.05
0.09

91.95
1.68

Number of
units
acquired

{000's Units)
692

2,900

584

12

12
872

Number of
urits acquired

(000's Units)
1,608

1,172

279

76

124

2

394

1,347,770
4,159

Number of
units
disposed

{000's Units)

§75
5,945
1,474

9
67
g9

637

992

Number of
units
disposed

(000's Units)
1,348

4,750

1,745

319

257

144

80

1,000

1,387,815
790

Distribution
paidf payable
by the
Scheme

{§'000)
36
3,799
196
17
14

80

Distribution
paid/ payable
hy the Scheme

($'000
5
2472

155

14

14

1

27

42

43,018
714
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Note 16 Related Parties (continued)
SIM Australian Fixed Interest Trust
2011
Distribution
Number of Number of  paid/ payable
Number of Fair value of units uniis by the
units held investment  Interest held acquired disposed Scheme
{000's Units) {$'000) (%) {000's Units})  {000's Units) {3'000)
Suncerp Growth Fund 9,750 9,452 2,36 1,115 3,748 705
Suncorp Balanced Fund 4,880 4,731 1.18 5,383 1,578 208
SIM Wholesale Conservative Fund 302 293 0.87 9 103 219
5IM Wholesale Balanced Fund 1,541 1,493 0.37 87 594 109
SIM Wholesale Growth Fund 328 318 0.08 21 1014 23
SIM Wholesale Australian Fixed Interest
Fund 2,277 2,207 0.55 368 726 156
2010
Number of Distribution
Number of Fair value of Number of units paid/ payable
units held investment Interestheld  units acquired disposed by the Scheme
{000's Units) {$'000) (%) {000's Unitsy)  (000's Units) ($'000)
Suncorp Growih Fund 12,383 12,046 3.04 1,183 2,344 786
Suncorp Balanced Fund 1,077 1,048 0.26 592 1,185 82
SIM Wholesale Conservative Fund 396 386 0.10 83 346 30
SIM Wholesale Balanced Fund 2,048 1,992 0.50 532 7H 133
SIM Wholesale Growth Fund 408 397 0.i0 108 138 27
SIM Whalesale Australian Fixed Interast
Fund 2,635 2,863 0.65 828 530 160
Suncorp Life & Superannuation Limited 1 352,783 343,187 88.53 60,288 1i5,111 23,158
RACT Insuranca Pty Ltd’ - - 0.00 60 4,133 25
SiM Mortgage Backed Trust
2011
Distribution
Number of Number of  paid/ payable
Number of Fair value of units units by the
units held investment  Interest held acquired disposed Scheme
{000’s Units) ($'000) (%) {000's Units}  {000's Units) {$"000}
Suncorp Income Fund - - 0.09 72 2,383 47
SIM World Fixed Interest Trust - - 0.00 9,979 163,084 8,472
Suncorp Balanced Fund - - 0.00 220 4,870 174
2010
Number of Distribution
Number of Fair value of Number of units paid/ payable
units held investment Interest held  units acquired disposed by the Scheme
{000's Units} (§'000) (%) {000's Units)  (00D's Units}) (3'000)
Suncarp Inceme Fund 2,291 2,298 1.43 6 240 115
SIM World Fixed Interest Trust 153,108 153,54¢ 95.66 - 72,850 9,758
Suncerp Balanced Fund 4,650 4 664 2.91 - - 223
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Note 16 Related Parties {continued)
SiM Properiy Securities Trust
2011
Distribution
Number of Number of paidf payable
Number of Fair value of units units by the
units held investment  Interest held acquired disposed Scheme
{0o0's Units) {$:000) (%) {000's Units)  (000's Units) ($'000)
Suncorp Growth Fund 13,168 10,140 511 431 3,624 207
Suncorp Praperty Growth Fund 7,844 6,040 3.04 279 2160 123
Suncorp Conservative Fund 8,058 6,206 313 10,685 15,232 120
SIM Wholesale Balanced Fund 1,034 798 0.40 35 328 16
Suncorp Balanced Fund 3,071 2,365 118 244 998 438
SIM Wholesale Growth Fund 707 544 0.27 26 178 11
SIM Wholesale Property Securities Fund 617 475 0.24 15 280 190
SIM Wholesale Conservative Fund 114 88 0.04 3 38
2010
Number of Distribution
Number of Fair value of Number of units paidf payable
units held investmeant Interest held  units acquired disposed by the Scheme
{000's Units}) ($°000) (%) (000's Units}  {000's Unitg) ($'000)
Suncorp Growih Fund 16,371 12,144 7.19 141 2,803 502
Suncorp Property Growtn Fund 9,725 7,214 4,27 i70 1,309 348
Suncorp Conservative Fund 12,606 9,351 5.54 27 2,524 449
SiM Wholesale Balanced Fund 1,327 084 0.58 84 461 45
Suncoerp Balanced Fund 3,825 2,837 1.68 g6 797 139
SIM Wholesale Growth Fund C 860 638 0.38 33 202 32
SIM Wholesale Properiy Securities Fund 892 8682 0.39 35 108 32
SIM Whoalesale Conservative Fund 149 XN 0.07 8 129 a
Suncorp Life & Superannuation Limited i 180,885 134,180 79.44 49,445 20,674 4,992
RACT Insurance Pty Ltd’ 1,027 762 0.45 264 40 3
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Note 16 Related Parties {continued)
SIM Australian Equities Trust
2011
Distribution
Number of Number of  paid/ payable
Numbar of Fair value of uniis units by the
units held investment interest held acguired disposed Scheme
{000's Units} {§'000) (") {060's Units}  (000's Units) {6'000)
Suncerp Australian Shares Fund 26,442 45,478 4.1 1,744 5,200 3,408
Sunceorp Growth Fund 22,209 38,198 3.54 1,492 6,282 2,899
Suncerp Conservative Fund 5112 8,792 0.81 8,877 9,765 665
Sungorp Balanced Fund 3,222 5,542 0.51 328 1,074 423
510 Wholesale Australian Equities Fund 3,430 5,899 0.58 165 1,203 446
SIM Whotesale Conservative Fund 69 119 0.01 2 24 9
SIM Whelesale Growth Fund 801 1,378 0.13 62 247 103
SIM Wholeszale Balanced Fund 658 1131 018 35 275 36
2010
Mumber of Distribution
Number of Fair value of Number of units paid/ payable
units held investment Interest held  units acquired disposed by the Scheme
(000's Units) ($:000) {98} (000's Units}  (00G's Units) (3'000)
Suncorp Australian Shares Fund 29,899 49,195 441 1,395 5,254 2,108
Suncorp Growth Fund 27,299 44918 4.03 2064 11,024 1,878
Suncorp Conservative Fund 8,000 13,163 i.18 41 3,900 574
Suncorp Balanced Fund 3,088 6,529 0.59 240 2,264 280
SIM Wholesale Australian Equities Fund 4,487 7,350 0.66 643 1,344 321
3iM Wholesale Conservative Fund 91 150 0.01 10 228 8
51M Wholesale Growth Fund 986 1,623 0.15 137 840 76
SIM Wholesale Balanced Fund 898 1,477 0.13 191 933 67
Suncorp Life & Superannuzation Limited ! 601,222 989,250 88.65 176,048 193,221 38,897
RACT Insurance Pty Lid } 777 1,278 0.1 491 1,165 48
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Note 16 Related Parties (continued)
SiMt World Equifies Trust
201
Distribution
Number of Number of paidf payable
Number of Fair value of units units by the
units held investment  Interest held acquired disposed Scheme
(0B0's Units) {$'000) (%) (000's Units}  (000's Units) {$000)
Suncorp Growth Fund 34,836 29,182 4,37 1,611 9,867 1,161
Suncorp Conservative Fund 3,674 3,084 0.46 5,273 6,998 116
SIM Wholesale Conservative Fund 43 36 0.61 1 17 1
SIM Wholesale Batanced Fund 494 412 0.06 87 7 18
8IM Wholesale International Equities
Fund 7,343 6,125 0.92 781 2,031 234
SIM Wholesale Growth Fund 760 634 0.09 52 277 25
Suncorp Balanced Fund 3,740 3118 047 406 1,350 128
Suncorp Glebal Shares Fund 4,827 4,026 .60 317 1,318 160
2010
Number of Distribution
Number of Fair value of Number of units paidf payable
units held investment Interest held  units acquired disposed by the Scheme
{0C0's Units) ($'000) (%) {000's Unils)  (000's Units} {5'000)

Suncorp Growth Fund 43242 36,647 545 4,773 5,409 900
Suncorp Conservative Fund 5,399 4,575 0.68 514 476 113
3IM Wholesale Conservative Fund 59 50 0.0 3 49 1
SiM Wholesale Balanced Fund 724 613 0.09 227 332 16
SIM Wholesale International Equities
Fund 8,593 7,283 1.08 1,048 1,350 180
SIM Wholesale Growth Fund 985 835 a.12 253 331 22
Suncorp Balanced Fund 4,683 3,968 0.59 344 888 100
Suncorp Global Shares Fund 5,828 4,840 0.74 238 1,032 125
Suncorp Life & Superannuation Limited * 583,674 494,664 73.62 120,542 64,597 11,247
RACT Insurance Pty Lt¢ 1 2,188 1,854 0.28 783 55 37
Asteron Life Limited 90,404 76,617 11.40 4,864 4,829 1.906
Guardian Trust Investment Nominees
Limited ' 38,074 32,268 4.80 18,845 2,048 665

7




SIM Trusts
Notes fo the financial staternents

30 June 2011
Note 16 Related Parties (continued)
SiM Imputation Trust
2011
Distribution
Number of Number of paid/ payable
Number of Fair value of units units by the
units heid investment Interest hald acquired disposed Scheme
{000's Units) {$'000) {%) {000's Units)  (000'¢ Units) {$'000)
Suncorp Imputation Fund 21,425 26,310 28,86 1,206 5,890 1,959
SIM Wholesale Imputation Fund 7,073 8,688 9.53 248 2,427 652
2010
Mumber of Distribution
Number of Fair value of Number of units paid/ payable
units held investment interest held  units acquired disposed by the Scheme
(000's Unils) {3'060) (%) (000's Units)  {000's Units) {$'000)
Suncorp Imputation Fund 26,109 30,845 32.78 537 5,911 1,388
SiM Wholesale Imputation Fund 9,252 10,930 11.62 612 2978 498
Suncorp Life & Superannuation Limited * 44286 52,320 55.60 1,365 3,388 2,253
SIM Global Macro Trust
2011
Distribution
Number of Number of  paidf payable
Number of Fair value of units units by the
unlts held investment Interest heid actuired disposed Scheme
{000's Units) ($'000) (%} {000's Units)  (000's Units) {$'000}
Suncorp Growth Fund 4,493 5,051 8.09 AT 1,552 n
Suncorp Batanced Fund 1,038 1,167 1.87 - 324 -
SIM Wholesale Growth Fund 110 123 0.20 T 37 -
SIM Wholesale Balanced Fund 216 243 0.39 12 97 -
2010
Number of Distribution
Number of Fair value of Number of units pald/ payable
units held investment Interast held  units acquired disposed by the Scheme
(000's Units) {%'000} (%) (DO0's Units)  (000's Units) {$'000)
Suncarp Growth Fund 5,997 6,185 .16 450 480 -
Suncorp Balanced Fund 1.361 1,404 2.08 - 160 -
SIM Whelesale Growth Fund 140 144 0.21 12 55 -
SIM Wholesaie Balanced Fund 301 311 0.48 38 119 -
Suncorp Life & Superannuation Limited * 57,744 50,552 88.10 8,313 18,7358 -
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Note 16 Related Parties {continued)
SV World Fixed Interest Trust
2011
Distribution
Number of Number of paid/ payable
Number of Fair vaiue of units units by the
units held investment  Interest held acquired disposed Scheme
{000's Units) (5'000) (%} {000's Units)  {000's Units) {$'000)
Suncorp Growth Fund 6,055 5,460 3.68 978 1,487 565
5IM Wholesale Conservative Fund 73 65 0.04 3 3 7
SiM Wholesale Growth Fund 158 142 a.10 10 52 15
SIM Wholesale Balanced Fund 494 446 0.30 26 206 46
Suncorp Balanced Fund 2,631 2,373 1.60 550 820 248
2010
Number of Distribution
Number of Fair value of Number of units paid/ payable
units held investment Interest held  units acquired disposed by the Scheme
{000's Units) {5'000) (%) (0D0's Units)  (QOD's Lnits) (5'000)
Suncorp Growth Fund 6,573 6,109 447 72 920 826
8iM Wholesale Conservative Fund 101 94 0.06 7 101 14
Sivl Wholesale Growth Fund 200 186 .13 41 70 26
SiM Wholssale Balanced Fund 873 625 0.43 160 242 86
Suncorp Balanced Fund 2,902 2,697 1.84 250 859 366
Suncorp Life & Superannuafion Limited 1 145,148 134,901 92.16 3,118 85,042 20,492
RACT Insurance Pty Ltd * 1,634 1519 1.04 1,162 41 189
T Wholly owned, controlled entity of Suncomp-Metway Limited. As at 1 March 2011, ne longer a related party.
Note 17 Notes to the cash flow statements
SIM Australian Fixed Interest
SIM Enhanced Cash Trust Trust 3IM Mortgage Backed Trust
30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 3000 $'000 $000 5000 $'000
{a) Reconciliation of net operating
profit to net cash provided by (used
in) operating acftivities
Profit /(loss) from operating activities 73,862 64,777 26,366 36,893 8,372 14,746
Changes in net fair value of
investments {7,091) (14,627} (1,637) {11,128} {2,412) {5,218)
Net {payments for)fproceeds from the
purchase and sale of invesiments £1,656 (96,919} (4,672) 15,793 163,166 46,971
{Increase)/decrease in receivables 165 (3,241} 128 (294} 870 (95)
{Increase)/decrease in payables - - - - - -
Neft loss/{gain) on foreign currency
transactions - . - - - -
Trust Distribution Income reinvested {5,633) - {568) - {86} -
Nef cash provided byf(used in)
operating activifies 122,059 (50,010} 19,617 41,266 169,710 56,404
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SIM Trusts
Notes to the financial statements
30 June 2011

Note 17 Notes to the cash flow statements {continued)

SIM Property Securities Trust

SIM Australian Equities Trust

SIM World Equities Trust

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $'000 $'000 $'000
{a} Reconciliation of net operating
profit fo net cash provided by
{used in} operating activities
Prefit /{loss) from operating activities 9,075 26,007 135,056 154,580 18,441 45,632
Changes in net fair value of
investments 1,085 (16.421) {52,026) (109,451) 16,785 (51,623}
Net (payments for)/proceeds from the
purchase and sale of investments {28,105) (29,815} 58,864 24 418 (27,837) {38,778}
{Increase)/decrease in receivables (516) (252 (801} {65) 772 (1,319)
(Increase)/decrease in payables - - - - - -
Net loss/{gain) on foreign currency
transactions - - - - 2,495 21,758
Trust Distribution [ncome reinvested - - - - - -
Net cash provided byf{used in}
operating activities {18,451) {20,481} 141,093 69,482 10,656 (24,330)

Sint Imputation Trust

SIM Global Macro Trust

SIM World Fixed Interest
Trust
Consolidated

30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 201 2010
§'000 $'000 $'000 $'000 $'000 $'000
{a) Recongciliation of net operating
profit to net cash provided by {used
in} operating activities
Profit /(foss) frorn operating activities 16,621 12,551 8,707 5,565 11,713 26,829
Changes in net fair velue of
investrments {3,838} {8,364) (1,561) (2,772) 1,787 (7,229)
Net (péyments forYfproceeds from
the purchase and sale of
investments 4,778 7,801 7,774 4,780 13,966 48,757
{Increase)/decrease in receivables (68) {29) {711} {709} {2,317) (99)
{Increase)decrease in payables - - - - 14 122
Net loss/(gain) on foreign currency
transactions - - 44 - 17 : -
Trust Distribution Income reinvested - - {3,075} - {8,124) -
Net cash provided by/{used in)
operafing activifies 11,493 11,959 8,188 6,874 19,656 68,380
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Note 17 Notes to the cash flow statements (continued)

{b) Components of cash and cash

eqguivalenis
Cash at bankf{overdraft)
Short term deposits at call

{b) Components of cash and cash

aquivalents
Cash at bank/(overdraft)

Short term depoesits at calf

(b) Components of cash and cash

equivalents
Cash at bank/(overdraft)

Short term deposits at call

{c) Non-cash flnancing and
investing actlvities

Distribution payments taken as
reinvestment

Units issued from reinvestments -

units

SIM Australian Fixed Interest

SIM Enhanced Cash Trust Trust SIM Mortgage Backed Trust
36 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 20190 2011 2010
$'000 000 $'900 $'000 $'000 $'000
15 127 17 15 - 1
2,089 1,928 922 2,315 - &
2,074 2,055 939 2,330 - 17
SiM Property Securities Trust  SIM Australian Equities Trust S1IM World Equities Trust
30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$°000 $'000 $'000 $'000 $'080 $'000
12 10 14 11 7.492 15,662
4,632 3,143 23,461 24,439 17,807 17,030
4,644 3,153 23,475 24,450 25,2499 32,692
SIM World Fixed Interest
SIM Imputation Trust SIM Global Macro Trust Trust
Consolidated
30 June 30 June 30 June 30 June 30 June 30 June
2011 2010 2011 2010 2011 2010
$'000 $'000 $'000 $°000 $'000 $000
19 14 54 265 6 i5
1,900 1,675 1,914 4,313 925 3,807
1,919 1,689 1,968 4,578 931 3,823

SiM Enhanced Cash Trust

30 June
2011
$'000 Unifs

51,456

48,551

30 June
2010
$'000 Units

32,731

31,081
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SIM Australian Fixed Interest

Trust
36 June 30 June
2011 2010
$'000 Units §'000 Uniis
20,541 27,638
21,216 28,887

SIM Mortgage Backed Trust

30 June
2011
$'000 Units

10,309

10,269

30 June
2010
$'000 Units

9,064

9,047




SiM Trusts
Notes to the financial statements
390 June 20141

Note 17 Notes fo the cash flow statements (continued)

{¢} Non-cash financing and
investing activities

Distribution payments taken as
reinvestment

Units issued from reinvestments -
units

{c) Non-cash financing and
investing activities
Distribution payments taken as
reinvestment

Units issued from reinvestments -
units

SIM Property Securities Trust

30 June 30 June
2011 2010
$'000 Units $'000 Units
3,947 7,381
5217 10,486

SIM Imputation Trust

30 June 30 June
2011 2010
57000 Units $'000 Units
3,238 2,849
2,520 2,324

Note 18 Events subsequent to reporting date

SIM Australian Equities Trust

30 June 30 June
2011 2010
$'000 Units $'000 Units
44,347 39,685
25,187 22,901

SiM Global Macro Trust

30 June 30 June
2011 2010
$000 Units 3'GO0 Units

SIM World Equitles Trust

30 June 30 June
2011 2010
3000 Units $'000 Units
19,832 7.065
23,185 7,954

SIM World Fixed Interest

Trust
30 June 30 June
2011 2010
$'000 Units $'000 Units
19,624 20,185
21,133 21,233

No significant events have occurred since balance date which would impact on the financial position of the Schemes disclosed in the
stalement of financial posifion as at 30 June 2041 or on the results and cash flows of the Schemes for the peried ended on that date.

Note 19 Contingent assets and labllitles or commitments

There are no cutstanding contingent assets and liabilities or commitmenis as at 30 June 2011,
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SIM Trusts
Directors' Declaration
30 June 2011

In the opinion of the directors of SIM Funds Management Limited, Respensible Entity of the SIM Enhanced Cash Trust, SIM Australian
Fixed Interest Trust, SIM Morigage Backed Trust, SIM Property Securities Trust, SIM Australian Equities Trust, SIM Warld Equities Trust,
SIM Imputation Trust, SIM Global Macro Trust, SIM World Fixed Interest Trust (collectively — the ‘Schemes’):

1 The financial statements and notes, set out on pages 8 to 76, are in accordance with the Corporations Act 2001, including:

(@) giving a true and fair view of the financial position of each Scheme as at 36 June 2011 and of their performance, for the
financial period ended on that date; and

{b} complying with Australian Accounting Standards (including the Australian Accounting Interpretations) and the Corporations
Reguiations 2001.

2 There are reasonable grounds to believe that each Scheme will be able to pay its debts as and when they become due and
payable.

The directors draw attention to note 2(a) to the financial statements, which includes a staternent of compliance with the International
Financial Reporting Standards.

Signed In accordance with a resolution of the directors of SIM Funds Management Limited:

C Hobart
Director

J Gea
Director

Sydney
1 September 2011
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