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Vision Superannuatioh Fund
Statement of financial position

As at 30 June 2008

Note 2008 2007

$°000 $°000

Assets
Cash at bank 746 1,210 .
Accounts receivable 6 -
Investments
Units in Vision Pooled Superannuation Trust 3(a) 139,461 21,059
Total assets 140,213 22,269
Liabilities
Accounts payable 4 265 9
Current tax liabilities 6 81 60
Total liabilities (excluding net assets available to pay
benefits) _ 346 69
Net assets available to pay benefits 139,867 - 22,200
Represented by:
Liability for accrued benefits
Allocated to members’ accounts 138,404 21,702
Unallocated . 1,463 498

139,867 22,200

The statement of financial position is to be read in conjunction with the notes to the financial
statements set out on pages 4 to 12.
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Vision Superannuation Fund
Operating statement
For the period ended 30 June 2008

Note 2008 2007
$°000 $'000
Investment revenue

Interest 61 11
Movement in net market value of investments 11 (3,035) 672
(2,974) 683
Contribution revenue
Employers 556 355
Members 8,191 5,297
Transfer from other funds 130,669 16,867
139,416 22,519
Expenses
Trustee services 250 6
Other general administration expenses 3 -
253 6
Benefits accrued as a result of operations before income tax 136,189 23,197
Income tax expense attributable to benefits accrued as a result of
operations 6 81 60
Benefits accrued as a result of operations - 7 136,108 23,137

The operating statement is to be read in conjunction with the notes to the financial statements
set out on pages 4 to 12.
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Vision Superannuation Fund

Statement of cash flows
For the period ended 30 June 2008

Note 2008 2007
$000 $000
Cash flows from operating activities
Contributions received
Employers 556 355
Members 8,190 5,297
Transfer from other funds 130,669 16,868
Interest received 61 11
Benefits paid (18,441) (936)
General expenses paid (2) 3
Income tax paid (60) -
Net cash from operating activities 10 120,973 21,597
Cash flows from investing activities
Proceeds from redemption of units in pooled superannuation
trust 6,836 516
Application of units in pooled superannuation trust (128,273) (20,903)
Net cash used in investing activities (121,437). 20,387
Net increase in cash and cash equivalents held (464) 1,210
Cash and cash equivalents at the beginning of the period 1,210 -
Cash and cash equivalents at the end of the period 746 1,210

The statement of cash flows is to be read in conjunction with the notes to the financial
statements set out on pages 4 to 12.
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Notes to the financial statements
For the period ended 30 June 2008
1. Reporting entity

Vision Superannuation Fund (the “Fund”) is a superannuation fund domiciled in Australia. The
address of the Fund'’s registered office is: Level 5, 1 Spring Street
Melbourne VIC 3000.

The Fund is constituted by the trust deed dated 16 December 2006 to provide superannuation
benefits for members.

The Trustee of the Fund is Vision Super Pty Ltd (VSPL).
2. Basis of preparation
(a) Statement of compliance

The financial report is a general purpose financial report which has been prepared in
accordance with Australian Accounting Standard AAS 25 Financial Reporting by
Superannuation Plans, as amended by Australian Accounting Standards Board AASB 2005-13
(December 2005), other applicable Accounting Standards, the provisions of the Trust Deed and
the requirements of the Superannuation Industry (Supervision) Act 1993 and Regulations.

The financial statements were approved by the Board of Directors of the Trustee, Vision Super
Pty Ltd, on 26 September 2008.

(b) Functional and presentation currency

The financial statements are presented in Australian dollars, which is the functional currency of
the Fund.

Amounts have been rounded to the nearest thousand dollars except where otherwise noted.

3. Significant accounting policies

The accounting policies set out below have been applied consistently to all periods presented in
these financial statements.

Certain comparative amounts have been reclassified to conform with the current year’s presentation.
(a) Assets

Assets are included in the statement of financial position at net market value as at reporting
date and movements in the net market value of assets are recognised in the operating
statement in the periods in which they occur.

The Fund recognises financial assets on the date it becomes a party to the contractual
provisions of the asset. Financial assets are recognised using trade date accounting. From this
date any gains and losses arising from changes in net market value are recorded.

Units in Vision Pooled Superannuation Trust are valued at the redemption price at reporting
date as advised by National Custodian Services (NCS) and are based on the net market value
of the underling investments.
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Notes to the financial statements
For the year ended 30 June 2008

3. Significant accounting policies (continued)

(b) Financial liabilities

The Fund recognises financial liabilities at net market value as at reporting date with any
change in net market values of the Fund’s financial liabilities since the beginning of the reporting
period included in operating statement for the reporting period. Net market value is equal to the
amortised cost of the liability using the effective interest method less estimated transaction
costs.

The Fund recognises financial liabilities on the date it becomes a party to the contractual
provisions of the instrument.

Accounts payable is payable on demand or short time frames of less than 30 days. Fair value is
assumed to be equal to net market value as estimated realisation costs are not material.

(c) Derecognition of financial assets and financial liabilities

A financial asset is derecognised when:
¢ The right to receive cash flows from the asset have expired; or

e The Fund transfers substantially all the risks and rewards of the ownership of the assets.

A financial liability is derecognised when the obligation under the liability is discharged or
cancelled or expires.

(d) Revenue recognition

(i) Interest revenue
Interest income is recognised in the operating statement as it accrues, using the original
effective interest rate of the instrument calculated at the acquisition or origination date.

(ii) Contributions revenue and transfers
Contributions revenue and transfers in are recognised when the control and the benefits from
the revenue have transferred to the Fund and is recognised gross of any taxes.

(iili) Movement in net market value of investments

Changes in the net market value of investments are recognised as income and are determined
as the difference between the net market value at year end or consideration received if sold
during the year and the net market value as at the prior year end or cost if the investment was
acquired during the period.

(e) Income tax

Income tax on the benefits accrued as a result of operations for the period comprises current
and deferred tax. Income tax is recognised in the operating statement except to the extent that
it relates to items recognised directly in members’ funds in which case it is recognised directly in
members’ funds.

Current tax is the expected tax payable on the taxable income for the year using tax rates

enacted or substantively enacted at the statement of financial position date and any adjustment
to tax payable in respect of previous years. The Fund has no deferred tax assets/liabilities.
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Notes to the financial statements
For the year ended 30 June 2008

3. Significant accounting policies (continued)

(e) Income tax (continued)

Income tax has been provided in the current year at the rate of 15% as it is the expectation of
the Trustee that the Fund will be treated as a complying superannuation fund. If the Fund is
subsequently deemed to be a non-complying fund for the current year, then income tax will be
payable at a rate of 47% on the Fund’s taxable income.

The expense (and any corresponding liability) is brought to account in the period in which the
assessments are received by the Trustee and are properly payable by the Fund.

(f) Superannuation Contributions (Surcharge) Tax

The Trustee recognises amounts paid or payable in respect of the surcharge tax as an expense
of the Fund.

The expense (and any corresponding liability) is brought to account in the period in which the
assessments are received by the Trustee and are properly payable by the Fund.

No estimate has been made for the balance of any tax payable in respect of surchargeable
contributions received by the Fund during the current year as the Trustee is unabie to determine
this amount until receipt of applicable assessments in the following period.

The superannuation surcharge was abolished with effect from 1 July 2005 by the passing.of the
Superannuation Laws Amendment (Abolition of Surcharge) Act 2005. The last reporting of
contributions for surcharge purposes will be in respect of contributions made up to and including
30 June 2005.

(g) Goods and services tax

Revenue, expenses and assets are recognised net of the amount of goods and services tax
(GST) recoverable from the Australian Taxation Office (ATO) as a reduced input tax credit
(RITC). In circumstances where the GST is not recoverable, the GST is recognised as part of
the cost of acquisition of the asset or as part of the expense.

Receivables and payables are stated with the amount of GST included.

The net amount of GST recoverable from, or payable to, the ATO is included as a current asset
or liability in the statement of financial position.

Cash flows are included in the statement of cash flows on a gross basis. The GST components
of cash flows arising from investing and financing activities, which are recoverable from, or
payable to, the ATO are classified as operating cash flows. '

(h) Benefits payable
Benefits payable comprises the entitlements of members who have claimed a benefit prior to
the end of the year, and the entitlement had not been paid at reporting date. Benefit

entitlements rolled over within the Fund are not included as benefits payable. Benefits payable
are generally settled within 30 days.
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Notes to the financial statements
For the year ended 30 June 2008

3. Significant accounting policies (continued)

(i) Excess contribution tax

The Australian Taxation may issue release authorities to members of the Fund relating to the
relevant member's excess contributions tax that is payable in respect of the member’s
concessional and/or non-concessional contributions for a particular year. Where a member
receives an excess contributions tax release authority, the member

. may give the release authority relating to the member’'s concessional contributions to
a fund for payment; and
° must give the release authority relating to the member's non-concessional

contributions to a fund for payment.

Release authorities may be issued by the Australian Taxation Office from 1 July 2007 in relation
to transitional non-concessional contributions received by the Fund between 9 May 2006 and
30 June 2007. Release authorities in relation to concessional and /or non-concessional
contributions received from 1 July 2007 may be issued from the Australian Taxation Office from
1 July 2008.

The liability for the excess contribution tax will be recognised when the relevant release
authorities are received from the members, as the Trustee considers this is when it can be
reliably measured.

The excess contributions tax liability recognised by the Fund will be charged to the relevant
member’s accounts.

(i) No-TFN contribution tax

Where a member does not provide their tax file number to a fund, the Fund may be required to
pay no-TFN contributions tax at a rate of 31.5% which is in addition to the concessional tax rate
of 15% which applies to the Fund’s taxable income.

The no-TFN contributions tax liability recognised by the Fund will be charged to the relevant
member's accounts. Where a tax offset is obtained by the Fund in relation to members’ no-TFN
contributions tax, the tax of offset will be included in the relevant members’ accounts.

(k) Issued standards not early adopted

The following standards, amendments to standards and interpretations are available for early
adoption at 30 June 2008, but have not been applied in preparing this financial report because
they do not have any financial impact on the accounting policies of the Fund or are not applicable
to superannuation funds:

¢ Revised AASB 101 Presentation of Financial Statements introduces as a financial statement
(formerly “primary”  statement) the “statement of comprehensive income”. The revised
standard does not change the recognition, measurement or disclosure of transactions and
events that are required by other AASBs. The revised AASB 101 will become mandatory for
the Fund’s 30 June 2010 financial statements. The Fund has not yet determined the potential
effect of the revised standard on the Fund's disclosure, however it is expected to be minimal
due to the requirements of AAS 25 Financial Reporting by Superannuation Plans.
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Notes to the financial statements
For the year ended 30 June 2008

4. Accounts Payable

2008 2007
$000 $000
Trustee services fees 97 6
Other : 168 3
265 9
5. Auditors’ remuneration
2008 2007
$000 $000
Amounts received or due and receivable by Ernst & Young for:
An audit of the financial statements of the Fund 13 3
Other services in relation to the entity - -
Total 13 3
The audit fees are paid/payable by its trustee company, Vision Super Pty Ltd.
6. Income tax -
2008 2007
$000 $000
Major components of income tax for the period ended 30 June 2008 are:
Operating statement
Current tax
Current income tax 81 60
Deferred income tax
Relating to origination and reversal of temporary differences - -
Income tax expense reported on operating statement 81 60
A reconciliation between income tax expense and the accounting profit
before income tax multiplied by the applicable tax rate is as follows:
Benefits accrued before income tax 117,748 22,260
At the tax rate of 15% 17,662 3,339
Add (less) permanent differences — items not assessable or deductible
Non-taxable income/loss from PST 456 (101)
Employee contributions (20,803) (3,318)
Benefits paid 2,766 140
(Over) under provision of income tax in previous year - -
81 60
Income tax expense reported in operating statement 81 60
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