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EAIT Direct Investments Fund

Directors’ Report

The directors of One Managed Investment Funds Limited (ABN 47 117 400 987; AFSL 297 042) (“OMIFL” or “Responsible
Entity”), the responsible entity of the EAIT Direct Investments Fund (“EDIF” or the “Fund”), submit herewith their report
for the entity for the half-year ended 30 June 2015.

Information about the Directors and Senior Management
The names of the directors of the Responsible Entity in office for the financial half-year ended 30 June 2015 are:

Name Title

Frank Tearle Executive Director and Company Secretary
Justin Epstein Executive Director

Elizabeth Reddy Non-Executive Director

Responsible Entity

The responsible entity of the Fund is OMIFL. The registered office and principal place of business of the Responsible Entity
is Level 11, 20 Hunter Street, Sydney NSW 2000.

Principal Activities
The Fund is a registered managed investment scheme, domiciled in Australia.

The principal activities of the Fund during the half-year were to continue an orderly realisation of all assets and an orderly
wind down of the Fund.

There has been no significant change in the activities of the Fund during the financial half-year.
The Fund did not have any employees during the half-year.

Review of Operations
Results

The results of the operations of the Fund are disclosed in the Condensed Statement of Comprehensive Income of these
financial statements. The loss attributable to unitholders for the half-year ended 30 June 2015 is $35,385 (30 June 2014
loss: $32,030).

Distributions
There were no distributions made to unitholders for the financial half-year ended 30 June 2015 (30 June 2014: $ nil).

In respect of the financial half-year ended 30 June 2015, a return of capital of S nil (30 June 2014: $nil) was paid to the
unitholders.

Value of Assets and Units Issued

The total value of the Fund’s assets at 30 June 2015 is $378,679 (31 December 2014: $414,678). The total number of units
on issue as at 30 June 2015 is 48,499,951 (31 December 2014: 48,499,951).
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Changes in State of Affairs
Other than the above, there were no other significant changes in the state of affairs of the Fund.

Subsequent Events

There has not been any other matter or circumstance occurring subsequent to the end of the half-year that has
significantly affected, or may significantly affect the operations of the Fund, the results of those operations, or the state of
affairs of the Fund in future financial years.

Future Developments

The Fund will be maintained in accordance with the Fund’s Constitution. The realisation process will be managed in an
orderly manner. Whilst assets are expected to be realised over several years, there is no certainty regarding the timing or
value of the realisation and the completion of the wind up process.

Environmental Regulation and Performance

The operations of the Fund are not subject to any particular or significant environmental regulation under a law of the
Commonwealth or of a State Territory. There have been no known significant breaches of any other environmental
requirements applicable to the Fund.

Indemnification of Directors, Officers and Auditors

During the financial half-year, the Responsible Entity paid a premium in respect of a contract insuring the directors of
OMIFL against a liability incurred as a director or executive officer to the extent permitted by the Corporations Act 2001.
The contract of insurance prohibits disclosure of the nature of the liability and the amount of the premium.

The Responsible Entity has not otherwise, during or since the end of the financial half-year, except to the extent permitted
by law, indemnified or agreed to indemnify an officer or auditor of the Responsible Entity or of any related body corporate
against a liability as such an officer or auditor.

Auditor’s Independence Declaration

A copy of the Auditor’s Independence Declaration as required under Section 307C of the Corporations Act 2001 is set out
on page 3.

On behalf of the directors of the Responsible Entity, One Managed Investment Funds Limited.

frond Jootle

Frank Tearle
Director
11 September 2015
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One Managed Investment Funds Limited
20 Hunter Street
Sydney NSW 2000

11 September 2015

Dear Directors
EAIT Direct Investments Fund

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, the Responsible Entity for the EAIT Direct Investments Fund.

As lead audit partner for the review of the financial statements of the EAIT Direct Investments
Fund for the half-year ended 30 June 2015, T declare that to the best of my knowledge and belief,
there have been no contraventions of:

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

(i) any applicable code of professional conduct in relation to the review.

Yours faithfully

,biﬂ*ﬂﬂl—:b{“& T;uyin_ ﬁf%“@*ju
DELOITTE TOUCHE TOHMATSU

>£"5€:’5\ & Zs;’{(—\f

Declan O’Callaghan
Partner

Chartered Accountants
Sydney, 11 September 2015

Liability limited by a scheme approved under Professional Standards Legislation.

Member of Deloitte Touche Tohmatsu Limited.
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Independent Auditor’s Review Report
to the unitholders of the EAIT Direct
Investments Fund

We have reviewed the accompanying half-year financial report of EAIT Direct Investments
Fund (the “Fund”), which comprises the condensed statement of financial position as at 30
June 2015, and the condensed statement of comprehensive income, the condensed statement
of cash flows and the condensed statement of changes in net assets attributable to unitholders
for the half-year ended on that date, selected explanatory notes and, the directors’ declaration
as set out on pages 6 to 17.

Directors’ Responsibility for the Half-Year Financial Report

The directors of the One Managed Investment Funds Limited as Responsible Entity of
the Fund are responsible for the preparation of the half-year financial report that gives a true
and fair view in accordance with Australian Accounting Standards as they apply on a non-
going concern basis and the Corporations Act 2001 and for such internal control as the
directors determine is necessaty to enable the preparation of the half-year financial report that
gives a true and fair view and is free from material misstatement, whether due to fraud or
eLror.

Auditor’s Responsibility

Our responsibility is to express a conclusion on the half-year financial report based on our
review. We conducted our review in accordance with Auditing Standard on Review
Engagements ASRE 2410 Review of a Financial Report Performed by the Independent
Auditor of the Entity, in order to state whether, on the basis of the procedures described, we
have become aware of any matter that makes us believe that the half-year financial report is
not in accordance with the Corporations Act 2001 including: giving a true and fair view of the
entity’s financial position as at 30 June 2015 and its performance for the half-year ended on
that date; and complying with Accounting Standard AASB 134 Interim Financial Reporting
and the Corporations Regulations 2001. As the auditor of the EAIT Direct Investments Fund,
ASRE 2410 requires that we comply with the ethical requirements relevant to the audit of the
annual financial report.

Liability limited by a scheme approved under Professional Standards Legislation.

Member of Deloitte Touche Tohmatsu Limited
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A review of a half-year financial report consists of making enquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review
procedures. A review is substantially less in scope than an audit conducted in accordance
with Australian Auditing Standards and consequently does not enable us to obtain assurance
that we would become aware of all significant matters that might be identified in an audit.
Accordingly, we do not express an audit opinion.

Auditor’s Independence Declaration

In conducting our review, we have complied with the independence requirements of the
Corporations Act 2001. We confirm that the independence declaration required by the
Corporations Act 2001, which has been given to the directors of One Managed Investment
Funds Limited, would be in the same terms if given to the directors as at the time of this
auditor’s review report.

Conclusion

Based on our review, which is not an audit, we have not become aware of any matter that
makes us believe that the half-year financial report of the EAIT Direct Investments Fund is not
in accordance with the Corporations Act 2001, including:

(a) giving a true and fair view of the entity’s financial position as at 30 June 2015 and of its
performance for the half-year ended on that date; and

(b) complying with Accounting Standard AASB 134 Interim Financial Reporting and the
Corporations Regulations 2001.

Significant Uncertainty in Relation to the Fair Value of Investments

Without qualifying our conclusion, we draw attention to the following matter. As disclosed in
Note 4 to the financial report, the assets of the Fund include an investment in Everest
Babcock & Brown Income Fund through EDIF Sub-Trust. This asset which totals $192,149
for the Fund as at 30 June 2015 is recorded at net realisable value. As disclosed in Notes 3(c)
and 5 there is significant uncertainty regarding the net realisable value of this investment,
which in turn gives rise to significant uncertainty as to whether the Fund will be able to
realise its asset at the amount stated in the financial report.

,Ba»{s:;tfe_ Touwste o, kg
DELOITTE TOUCHE TOHMATSU
Do, g Lot —

Declan O’Callaghan
Partner

Chartered Accountants
Sydney, 11 September 2015



EAIT: Direct Investments Fund

Directors’ Declaration
The directors of the Responsible Entity declare that:

(a) in the directors’ opinion, there are reasonable grounds to believe that the Fund will be able to pay its debts as and
when they become due and payable;

(b) in the directors’ opinion, the attached financial statements and notes thereto are in accordance with the Corporations
Act 2001, including compliance with accounting standards and giving a true and fair view of the financial position and
performance of the Fund; and

(¢} the attached financial statements are in compliance with International Financial Reporting Standards, as stated in Note
3 (a) to the financial statements.

Signed in accordance with a resolution of the directars of the Responsible Entity made pursuant to Section 303(5) of the
Corporations Act 2001.

On behalf of the directors of the Responsible Entity, One Managed Investment Funds Limited.

ford feoll

Frank Tearle
Director
11 September 2015



EAIT Direct Investments Fund

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

Half-year ended Half-year ended

30 June 30 June
2015 2014
Notes $ $
Income

Change in value of financial assets held at fair value through profit or loss 4 (14,880) (16,598)
Interest income 1,835 3,224
Total income (13,045) (13,374)

Expenses
Operating expenses 12,687 13,408
Professional fees 9,583 5,157
Bank fees 70 91
Total expenses 22,340 18,656
Net loss attributable to unitholders before financing costs (35,385) (32,030)

Finance costs

Distributions to unitholders - -
Decrease in net assets attributable to uniholders 35,385 32,030
Net loss attributable to unitholders after financing costs - -

Net loss for the half-year - -

Other comprehensive income - -

Total comprehensive loss - -

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



EAIT Direct Investments Fund

Condensed Statement of Financial Position as at 30 June 2015

30June 31 December

2015 2014
Notes S S
Assets
Cash and cash equivalents 7 118,062 139,300
Investments in financial assets held at fair value through profit or loss 5 258,534 273,414
Other assets 2,083 1,964
Total assets 378,679 414,678
Liabilities
Operating fees payable 8,062 9,155
Professional fees payable 15,370 14,891
Total liabilities (excluding net assets attributable to unitholders) 23,432 24,046
Net assets attributable to unitholders 355,247 390,632

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



EAIT Direct Investments Fund

Condensed Statement of Changes in Net Assets Attributable to Unitholders for the half-year ended
30 June 2015

Total attributable to the
Note unitholders of the Fund

$
Balance as at 1 January 2015 390,632
Net loss attributable to unitholders (35,385)
Balance as at 30 June 2015 6 355,247
Balance as at 1 January 2014 422,543
Net loss attributable to unitholders (32,030)
Balance as at 30 June 2014 390,513

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



EAIT Direct Investments Fund

Condensed Statement of Cash Flows for the half-year ended 30 June 2015

Half-year ended  Half-year ended
Notes 30 June 30 June
2015 2014
$ $

Cash flows from operating activities
Interest received 1,933 3,421
Legal fees paid - (171)
Professional fees paid (9,104) (8,237)
Other payments (14,067) (14,453)
Net cash used in operating activities 7{b) (21,238) (19,440)

Cash flow from investing activities

Payments from purchase of investments - (50,000)
Net cash provided by/(used in) investing activities - (50,000}
Net decrease in cash and cash equivalents (21,238) (69,440)
Cash and cash equivalents at beginning of the period 139,300 229,638
Cash and cash equivalents at the end of the year 7(a) 118,062 160,198

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

Notes to the Condensed Financial Statements

1. General Information

The Fund is an unlisted Australian registered managed investment scheme. The address of its registered office and principal
place of business is Level 11, 20 Hunter Street, Sydney, NSW 2000. The principal activities of the Fund are disclosed in the
Directors’ Report.

2. Adoption of New and Revised Accounting Standards
Standards and Interpretations in issue not yet adopted

At the date of authorisation of the condensed financial statements, the Standards and Interpretations listed below wete in
issue but not yet effective.

Standard/Interpretation Effective for annual reporting Expected to be initially
periods beginning on or after applied in the financial
year ending
AASB 9 ‘Financial Instruments’, and the relevant 1 January 2018 30 June 2019
amending standards
AASB 2015-1 ‘Amendments to Australian 1 January 2016 30 June 2017

Accounting Standards — Annual Improvements

to Australian Accounting Standards 2012-2014

Cycle’

AASB 2015-2 ‘Amendments to Australian 1 January 2016 30 June 2017
Accounting Standards — Disclosure Initiative:

Amendments to AASB 101’

AASB 2015-3 ‘Amendments to Australian 1 July 2015 30 June 2016
Accounting Standards arising from the

Withdrawal of AASB 1031 Materiality’

AASB 2015-5 ‘Amendments to Australian 1 January 2016 30 June 2017
Accounting Standards — Investment Entities:

Applying the Consolidation Exception’

(a) New accounting policies
Standards and Interpretations affecting amounts reported in the current period (and/or prior periods)

The Fund has adopted all the new and revised Standards and interpretations issued by the Australian Accounting Standards
Board (“AASB”) that are relevant to the operations and effective for the financial year:

. AASB 1031 ‘Materiality’

The revised AASB 1031 is an interim standard that cross-references to other Standards and the Framework for the
Preparation and Presentation of Financial Statements {issued December 2013) that contain guidance on materiality. The
AASB is progressively removing references to AASB 1031 in all Standards and Interpretations, and once all these references
have been removed, AASB 1031 will be withdrawn. The adoption of AASB 1031 does not have any material impact on the
disclosures or the amounts recognised in the Fund's financial statements.

o AASB 2012-3 ‘Amendments to Australian Accounting Standards — Offsetting Financial Assets and Financial Liabilities
(Amendments to AASB 132)

This standard addresses inconsistencies in current practice when applying the offsetting criteria in AASB 132 ‘Financial
Instruments: Presentation’ and clarifies the meaning of 'currently has a legally enforceable right of set-off' and
'simultaneous realisation and settlement'. As the Fund does not have any offsetting arrangements in place, the application
of the amendments does not have any material impact on the financial statements.

11



EAIT Direct Investments Fund
Notes to the Condensed Financial Statements

2. Adoption of New and Revised Accounting Standards
(a) New accounting policies (continued)
Standards and Interpretations affecting amounts reported in the current period (and/or prior periods) (continued)

° AASB 2013-3:’Amendments to AASB 136 — Recoverable Amount Disclosures for Non- Financial Assets’

This standard amends AASB 136 to require the disclosure of additional information about the fair value measurement when
the recoverable amount of impaired assets is based on fair value less costs of disposal. As the Fund does not have any
impaired assets, the application of the amendments does not have any material impact on the financial statements.

° AASB 2013-4 ‘Amendments to Australian Accounting Standards — Novation of Derivatives and Continuation of Hedge
Accounting’

This standard amends AASB 139 'Financial Instruments: Recognition and Measurement' to permit the continuation of hedge
accounting in circumstances where a derivative, which has been designated as a hedging instrument, is novated from one
counterparty to a central counterparty as a consequence of laws or regulations. As the Fund does not use hedge accounting,
the application of the amendments does not have any material impact on the financial statements.

e AASB 2013-5 ‘“Amendments to Australian Accounting Standards — Investment Entities’

This standard provides an exemption from consolidation of subsidiaries under AASB 10 'Consolidated Financial Statements'
for entities which meet the definition of an 'investment entity', such as certain investment funds. Instead, such entities
would measure their investment in a particular subsidiaries at fair value through profit or loss in accordance with AASB 9
'Financial Instruments' or AASB 139 'Financial Instruments: Recognition and Measurement'. The application of the
amendments does not have any material impact on the financial statements.

. AASB 2014-1 ‘Amendments to Australian Accounting Standards’ [Part A — Annual Improvements 2010-2012 and 2011-
2013 Cycles}

The Annual Improvements 2010-2012 Cycle includes a number of amendments to various AASBs. The key amendments
relevant to the Fund include changes to AASB 13 — short-term receivables and payables and AASB 124 — key management
personnel. The adoption of these amendments has not had a material impact on the Fund.

e AASB 2014-1 ‘Amendments to Australian Accounting Standards’ [Part C — Materiality]

This amending standard makes amendments to particular Australian Accounting Standards to delete their references to
AASB 1031, which historically has been referenced in each Australian Accounting Standard. The adoption of amending
standard does not have any material impact on the disclosures or the amounts recognised in the Fund’s financial
statements.

3. Significant Accounting Policies
The following significant accounting policies have been adopted in the preparation and presentation of the condensed
financial statements.

a) Statement of compliance

These half-year financial statements are general purpose financial statements which have been prepared in accordance with
the Corporations Act 2001 and Australian Accounting Standards with specific reference to AASB 134 (Interim Financial
Reporting). The half-year report does not include notes of the type normally included in an annual report and shall be read
in conjunction with the most recent annual financial report.

Compliance with Australian Accounting Standards, as issued by the AASB ensures that the financial statements and notes
thereto comply with International Financial Reporting Standards (“IFRS”), as issued by the International Accounting
Standards Board {“IASB”).

12



EAIT Direct Investments Fund
Notes to the Condensed Financial Statements

3. Significant Accounting Policies (continued)
(a) Statement of compliance (continued)

The condensed financial statements where authorised for issue by the directors of the Responsible Entity on 11 September
2015.

b) Basis of preparation

The Condensed Statement of Financial Position is presented on a liquidity basis. Assets and liabilities are presented in
decreasing order of liquidity and are not distinguished between current and non-current. All balances are expected to be
recovered or settled within 12 months, except for investments in financial assets and net assets attributable to unitholders.
The amounts expected to be received or settled in relation to these balances cannot be readily determined.

The accounting policies and methods of computation adopted in the presentation of the half-year financial report are
consistent with those adopted and disclosed in the Fund’s 2014 annual report for the year ended 31 December 2014. These
accounting policies are consistent with Australian Accounting Standards and with International Financial Reporting
Standards.

All amounts are presented in Australian dollars as the functional and presentational currency of the Fund.

¢) Non-going concern basis

As a result of the decision to undertake an orderly realisation of assets, this financial report has not been prepared on a
going concern basis, but instead on a liquidation basis. As the only significant assets of the Fund are its cash balances and
investments in unit trusts, the liquidation value of the Fund’s assets is equivalent to their fair values.

Due to the inherent uncertainty of valuation, the value of the investments held by the Fund may differ significantly from the
values that would have been used, had a ready market for the investments existed, and these differences could be material
to the value of the Fund.

4, Investment in Financial Instruments

30June 31 December

2015 2014
$ $
Investment in EDIF Sub-Trust 258,534 273,414

The Fund invests in Everest Babcock and Brown Income Fund (“EBBIF”) through EDIF Sub-Trust. As at 30 June 2015, the
value of investment in EBBIF through EDIF Sub-Trust is $192,149 (31 December 2014: $192,149), The difference between the
investment in EDIF Sub Trust and value of EBBIF through EDIF Sub Trust is cash and receivables held at EDIF Sub Trust.

Financial instruments carried at fair value are categorised under a three level hierarchy. Financial instruments are
categorised based on the observable market inputs when estimating their fair value. If different levels of inputs are used to
measure a financial instrument’s fair value, the instrument’s classification within the hierarchy is based on the lowest level
of input that was significant to the fair value measurement.

Level 1:
Financial instruments are valued by reference to quoted prices in an active market(s) for identical assets or liabilities. These
quoted prices represent actual and regularly occurring market transactions on an arm’s length basis.

Level 2:

Financial instruments are valued using inputs other than quoted prices covered in Level 1, These other inputs include quoted
prices that are observable for the asset or liability, either directly (as prices) or indirectly (derived from prices). The inputs
included in this level encompass quoted prices in active markets for similar assets or liabilities, quoted prices in markets in

13



EAIT Direct Investments Fund
Notes to the Condensed Financial Statements

4, Investment in Financial Instruments (continued)

Level 2 (continued):
which there are few transactions for identical or similar assets or liabilities. Financial instruments that are valued using other
inputs that are not quoted prices but are observable for the assets or liabilities also fall into this categorisation.

Level 3:

Financial instruments that have been valued, in whole or in part, by using valuation techniques or models that are based on
unobservable inputs that are neither supported by prices from observable current market transactions in the same
instrument nor are they based on available market data.

Unobservable valuation inputs are determined based on the best information available, which might include the entity’s
own data, reflecting its assumptions as well as best practices carried out or undertaken by other market participants. These
valuation techniques are used to the extent that observable inputs are not available.

The following table shows an analysis of financial instruments held at 30 June 2015, recorded at fair value and presented by
level of the fair value hierarchy:

Half-year ended
30 June 2015
Level 1 Level 2 Level 3 Total
$ $ $ $
Financial assets
Investment in EDIF Sub Trust - - 258,534 258,534
Total financia! assets designated at fair value through profit or loss - - 258,534 258,534
31 December 2014
Level 1 Level 2 Level 3 Total
$ $ $ $
Financial assets
Investment in EDIF Sub Trust - - 273,414 273,414
Total financial assets designated at fair value through profit or loss - - 273,414 273,414

There were no transfers between levels 1, 2 and 3 for recurring fair value measurements during the year. The Fund’s policy
is to recognise transfers into and transfers out of fair value hierarchy levels as at the end of the reporting period.

Valuation techniques used to derive level 1, level 2 and level 3 fair values
Level 1
The fair value of financial instruments that are traded in an active market (for example, listed equities) is determined using

the last traded quoted price in an active market. As at 30 June 2015 the Fund had $ nil {2014: $ nil) financial assets held at
fair value through profit or loss included in level 1.

Level 2

The fair value of financial instruments that are not traded in an active market (for example, unlisted investments) is
determined using valuation techniques. These valuation techniques maximise the use of observable market data where it is
available and rely as little as possible on entity specific estimates. If all significant inputs required to fair value an instrument
are observable, the instrument is included in level 2. As at 30 June 2015 the Fund had $ nil (2014: $ nil) financial instruments
in level 2.

14



EAIT Direct Investments Fund
Notes to the Condensed Financial Statements

4. Investment in Financial Instruments (continued)
Valuation techniques used to derive level 1, level 2 and level 3 fair values (continued)

Level 3

If one or more of the significant inputs is not based on observable market data, the instrument is included in level 3. As at 30
June 2015 the Fund had $258,534 (30 June 2014: $252,024) financial assets held at fair value through profit or loss included
in level 3. The instrument is valued by using the latest available statement received from the custodian.

Reconciliation level 3 fair values
Financial assets measured on a recurring basis using significant unobservable inputs (Level 3) are shown below:

30 June 31 December

2015 2014
$ $

Financial instruments
Opening Balance 273,414 218,623
Net purchases - 50,000
Change in fair value of financial assets held at fair value through profit or loss (14,880} 4,791
Closing Balance 258,534 273,414

5, Financial Assets Designated at Fair Value through Profit or Loss

30 June 31 December

2015 2014
$ $
Investment in EDIF Sub-Trust 258,534 273,414

On 19 November 2010, investors were advised by Everest Financial Group Limited (now known as Redleaf Financial Group Pty
Limited), (the ultimate holding company of Everest Capital Limited (now known as Redleaf Capital Pty Limited) (“Redleaf”})
that its subsidiary, Redleaf, had received a notice from the Australian Securities and Investments Commission (“ASIC”)
requesting certain documents in relation to an investigation into suspected contraventions of the Corporations Act by various
directors and officers of Redleaf. The investigation related to whether preferential discretionary redemptions had been
approved for certain members of the Fund. Costs, fees and expenses incurred by Redleaf were approximately $1.2 million as
at October 2010. [Source: ASX release 19/11/2010]

To the best of the Responsible Entity’s knowledge, ASIC’s investigation has concluded with an enforceable undertaking
entered into by Jeremy Reid, a director of Redleaf. The Responsible Entity received a claim on 21 November 2013 from
Redleaf seeking reimbursement of $1,180,411.61 representing costs, fees and expenses incurred as a result of the ASIC
investigation. The Responsible Entity, following legal advice, has rejected the claim by letter from its lawyers dated 13
February 2014 (“Rejected Claim”). Redleaf has advised that it believes it is a valid claim and is still pursing the matter.

On 3 July 2015, Redleaf submitted a statement of claim seeking a total reimbursement of $1,556,255 against One Managed
Investment Funds Ltd as Responsible Entity of Everest Babcock & Brown Income Fund, which represents all costs incurred
during ASIC investigation. Should this claim be subsequently paid; the net asset value of EBBIF is likely to be significantly
reduced. EDIF holds, through its investment in EDIF Sub-Trust, a 9.5% investment in EBBIF (refer Note 4). As a result, the value
of the fund investment in EDIF Sub-Trust will also be significantly reduced, to the proportionate ownership held in the fund.

15



EAIT Direct Investments Fund
Notes to the Condensed Financial Statements

6. Net Assets Attributable to Unitholders
Movements in humber of units and net assets attributable to unitholders during the period were as follows:

Half-year ended 30 June 2015

No. of Units $

Opening balance as at 1 January 2015 48,499,951 390,632

Total comprehensive income (35,385)

Closing balance as at 30 June 2015 48,499,951 355,247
Year ended 31 December 2014

: No. of Units S

Opening balance as at 1 January 2014 48,499,951 422,543

Total comprehensive income (31,911)

Closing balance as at 31 December 2014 48,499,951 390,632

7. Cash and Cash Equivalents

{a) Cash and cash equivalents include cash on hand and in banks net of outstanding bank and broker overdrafts, cash
balances held with brokers and cash held in OCMF, which is redeemable on a daily basis. Cash at the end of the year as
shown in the Statement of Cash Flows is reconciled to the related items in the Statement of Financial Position as

follows:
30June 31 December
2015 2014
$ $
Cash at bank 5,932 9,082
OCMF 112,130 130,218
118,062 139,300

Cash Investments

Cash amounts are held in One Cash Management Fund {“OCMF”). The Trustee of OCMF is an associated entity of the
Responsible Entity and receives fees of 50 bps for managing OCMF. During the half year, the Fund paid $335 of fees to
OCMF for managing the cash (30 June 2014: $567).

{(b) Reconciliation of operating profit for the year to net cash flows provided by operating activities:
30 June 31 December

2015 2014

$ $

Net loss attributable to unitholders (35,385) (31,911)

Net (gain)/loss on assets held at fair value through profit or loss 14,880 (4,791)
Change in assets and liabilities:

{Increase)/decrease in other assets (119) 217

Increase in trade and other payables (614) (3,853)

Net cash used in operating activities (21,238) (40,338)
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EAIT Direct Investments Fund
Notes to the Condensed Financial Statements

8. Responsible Entity's Fees
The responsible entity of EAIT Direct Investments Fund is OMIFL.

In accordance with the Fund’s Constitution, fees are paid to the Responsible Entity by the Fund in respect of the
management of the Fund at 1.25% per annum (excluding GST) of the gross asset value of the Fund.

According to EDIF’s Supplemental Deed dated 27 October 2010, the Responsible Entity must reduce or otherwise rebate the
management fee for any calendar quarter period by the amount of any management fees paid to Alternative Private
Investments Pty Limited as trustee of EDIF Sub Trust, plus an amount of $2,500 per calendar quarter to the extent that such
a reduction or rebate causes the management fee for any calendar quarter to be a negative amount. In such case the
shortfall is to be carried forward for the purposes of calculating the management fee for subsequent calendar quarters until
such shortfall has been applied in full.

As noted above, during the half-year ended 30 June 2015, the management fee reduction resulted in a nhegative
management fee due to the Responsible Entity. As a result the management fee to the Responsible Entity for the half-year
ended 30 June 2015 is $ nil (30 June 2014: $ nil).

9. Commitments and Contingencies

Other than the matters noted in note 5, there are no other commitments or contingencies at 30 June 2015 (31 December
2014: $ nil).

10. Subsequent Events

Other than the matters noted in note 5, there has not been any other matter or circumstance occurring subsequent to the
end of the half-year that has significantly affected, or may significantly affect, the operations of the Fund, the results of
those operations, or the state of affairs of the Fund in future financial years.
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