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29 March 2017 
 
The Directors 
One Managed Investment Funds Limited  
As the Responsible Entity of Everest Alternative Investment Trust 
Level 11  
20 Hunter Street  
SYDNEY NSW 2000 

 

Dear Directors  

Everest Alternative Investment Trust  
 
In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the following 
declaration of independence to the Directors of One Managed Investment Funds Limited.  
 
As lead audit partner for the audit of the financial report of Everest Alternative Investment Trust for the 
financial year ended 31 December 2016, I declare that to the best of my knowledge and belief, that 
there have been no contraventions of: 

(i) the auditor independence requirements of the Corporations Act 2001 in relation to the audit; 
and 

(ii) any applicable code of professional conduct in relation to the audit. 
 

Yours sincerely 
 
 
 
 
CROWE HORWATH SYDNEY 
 
 
 
 

JOHN HAYDON 
Senior Partner 
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Independent Auditor’s Report to the Unitholders of the 
Everest Alternative Investment Trust  

Report on the Financial Report 

 
We have audited the accompanying financial report of the Everest Alternative Investment Trust (the 
“Trust”), which comprises the statement of financial position as at 31 December 2016, the statement of 
profit or loss and other comprehensive income, the statement of changes in net assets attributable to 
unitholders and the statement of cash flows for the year then ended, notes comprising a summary of 
significant accounting policies and other explanatory information, and the directors’ declaration. 

Directors' Responsibility for the Financial Report 

The directors of One Managed Investment Funds Limited as Responsible Entity of the Trust are 
responsible for the preparation of the financial report that gives a true and fair view in accordance with 
Australian Accounting Standards and the Corporations Act 2001 and for such internal control as the 
directors determine is necessary to enable the preparation of the financial report that gives a true and 
fair view and is free from material misstatement, whether due to fraud or error. In Note 3, the directors 
also state, in accordance with Accounting Standard AASB 101 Presentation of Financial Statements, 
that the financial statements comply with International Financial Reporting Standards and the financial 
report has been prepared on a non-going concern basis. 

Auditor’s Responsibility 

Our responsibility is to express an opinion on the financial report based on our audit. We conducted 
our audit in accordance with Australian Auditing Standards. Those standards require that we comply 
with relevant ethical requirements relating to audit engagements and plan and perform the audit to 
obtain reasonable assurance about whether the financial report is free from material misstatement. 
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial report. The procedures selected depend on the auditor’s judgement, including the 
assessment of the risks of material misstatement of the financial report, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant to the Trust’s 
preparation of the financial report that gives a true and fair view in order to design audit procedures 
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the 
effectiveness of the Trust’s internal control. An audit also includes evaluating the appropriateness of 
accounting policies used and the reasonableness of accounting estimates made by the directors, as 
well as evaluating the overall presentation of the financial report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our audit opinion. 
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Independence 

In conducting our audit, we have complied with the independence requirements of the Corporations 
Act 2001.  

Auditor’s Opinion 

In our opinion: 

a. the financial report of Everest Alternative Investment Trust is in accordance with the Corporations 
Act 2001, including: 

(i) giving a true and fair view of the Trust’s financial position as at 31 December 2016 and of its 
performance for the year ended on that date; and 

(ii) complying with Australian Accounting Standards and the Corporations Regulations 2001; and 

b. the financial report also complies with International Financial Reporting Standards as disclosed in 
Note 3. 

 

Emphasis of Matter – Inherent Uncertainty in Relation to the Fair Value of Investments  

Without qualifying our opinion, we draw attention to the following matter. As disclosed in Note 4 to the 
financial report, the assets of the Trust include an investment in a total return equity swap. This asset 
totals $4,352,136, with an offsetting liability for $27,683, as at 31 December 2016 is recorded at net 
realisable value. As disclosed in Note 3(c) there is inherent uncertainty regarding the net realisable 
value of the investment relating to the total return equity swap, which in turn gives rise to uncertainty 
as to whether the Trust will be able to realise its asset at the amount stated in the financial report.  
 

Other Matter 

The annual report of Everest Alternative Investment Trust for the year ended 31 December 2015 was  
audited by Deloitte Touche Tohmatsu who expressed a modified audit opinion with “Emphasis of 
matter – Significant Uncertainty in Relation to the Fair Value of Investments” on 31 March 2016.  
 
 

 
 
 
Crowe Horwath Sydney 
 

 
 

John Haydon  
Senior Partner 

Dated this 29th day of March 2017 












































