
MACQUARIE INVESTMENT FUNDS

Report to Investors

for the year ended
30 June 2007

o
Macquarie Investment Management Limited
ABN 66 002 867 003
The responsible entity's registered office is Level 7, i Marin Place, SYDNEY NSW 2000



In
ve

st
m

en
t i

nc
om

e
D

is
tr

ib
ut

io
n 

In
co

m
e

In
te

re
st

 In
co

m
e

N
et

 g
ai

ns
/(

Io
ss

es
) 

on
 fi

na
nc

ia
l i

ns
tr

um
en

ts
 h

el
d 

at
 fa

ir 
va

lu
e 

th
ro

ug
h

pr
of

it 
or

 lo
ss

O
th

er
 o

pe
ra

tin
g 

in
co

m
e

N
et

 in
ve

st
m

en
t i

nc
om

e/
(I

os
s)

E
xp

en
se

s
R

es
po

ns
ib

le
 e

nt
ity

 fe
es

In
te

re
st

 e
xp

en
se

O
th

er
 o

pe
ra

tin
g 

ex
pe

ns
es

T
ot

al
 o

pe
ra

tin
g 

ex
pe

ns
es

O
pe

ra
tin

g 
pr

of
it/

(I
os

s)

F
in

an
ci

ng
 c

os
ts

 a
ttr

ib
ut

ab
le

 to
 u

ni
th

ol
de

rs
 fr

om
 o

pe
ra

tio
ns

D
is

tr
bu

tio
ns

 to
 u

ni
th

ol
de

rs
In

cr
ea

se
/(

de
cr

ea
se

) 
in

 n
et

 a
ss

et
s 

at
tr

ib
ut

ab
le

 to
 u

ni
th

ol
de

rs

P
ro

fit
/(

Io
ss

) 
fo

r 
th

e 
ye

ar

M
ac

qu
ar

ie
 A

ct
iv

e
A

us
tr

al
ia

n 
E

qu
iti

es
 T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

N
o
t
e
 
2
0
0
7
 
2
0
0
6

$
 
$

4,
86

7,
89

8
3

23

5
1,

93
4,

76
2

11
2,

86
5

6,
91

5,
54

8

15
49

7,
32

0

10
9

49
7,

42
9

6,
41

8,
11

9

7
4,

88
3,

11
8

6
1,

53
5,

00
1

3,
51

0,
82

1

2,
12

4,
11

6
41

,4
18

5,
67

6,
35

5

M
A

C
Q

U
A

R
IE

 I
N

V
E

ST
M

E
N

T
 F

U
N

D
S

I
n
c
o
m
e
 
S
t
a
t
e
m
e
n
t
s

fo
r 

th
e 

ye
ar

 e
nd

ed
 3

0 
Ju

ne
 2

00
7

M
ac

qu
ar

ie
 I

nt
er

na
tio

na
l

S
h
a
r
e
 
T
r
u
s
t

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 G

ilt
 E

dg
e

B
on

d 
T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
a
c
q
u
a
r
i
e
 
P
r
o
p
e
r
t

S
ec

ur
iti

es
 T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

3,
74

0,
07

7 10
3,

00
6,

80
4

M
ac

qu
ar

ie
 B

al
an

ce
d 

F
un

d
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

11
,8

13
,6

72
9,

19
5,

87
8

1,
39

1,
79

7
16

8,
52

8

1
,
9
6
6
,
7
6
0
 
2
,
4
6
7
,
4
8
2
 
(
3
3
5
,
4
6
5
)
 
(
6
1
3
,
9
8
0
)
 
1
,
9
6
0
,
3
3
8
 
8
1
0
,
7
4
5
 
6
,
4
9
1
,
3
8
8
 
6
,
4
7
5
,
8
5
0

1
6
8
,
9
6
4
 
4
9
,
8
2
5
 
4
3
9
,
4
2
0
 
2
7
0
,
9
9
3

3,
35

8,
55

7 
2,

63
6,

01
0 

1,
72

4,
69

2 
1,

55
9,

38
0 

5,
86

9,
38

9 
3,

86
7,

37
4 

18
,7

44
,~

~9
42

,7
21

2,
06

0,
15

7
2,

17
3,

36
0

44
6,

14
0 

31
5,

60
4 

33
9,

64
9 

46
9,

81
2 

60
7,

32
5 

60
3,

05
5 

50
4,

29
1 

2,
21

0,
29

0 
2,

27
0,

13
0

4
6
,
9
6
5
 
2
2
,
0
0
8

1
6
6
 
5
1
 
1
3
5
 
1
,
9
9
1
 
1
,
9
4
1
 
1
4
6
 
1
8
5
 
5
,
3
4
3
 
1
5
,
2
3
8

4
4
6
,
3
0
6
 
3
1
5
,
6
5
5
 
3
3
9
,
7
8
4
 
4
7
1
,
8
0
3
 
6
0
9
,
2
6
6
 
6
0
3
,
2
0
1
 
5
0
4
,
4
7
6
 
2
,
2
6
2
,
5
9
8
 
n
 
_
~
m
3
7
6

5,
23

0,
04

9
3
,
0
4
2
,
9
0
2
 
2
,
2
9
6
,
2
2
6
 
1
,
2
5
2
,
8
8
9
 
9
5
0
,
1
1
4
 
5
,
2
6
6
,
1
8
8
 
3
,
3
6
2
,
8
9
8
 
1
6
J
4
8
1
 

,
8
8
2
 
1
3
,
6
3
5
,
3
4
5

15
,5

14
,4

90
96

7,
39

2
4,

01
5,

68
6

9,
61

9,
65

9
1,

10
1,

72
9

4,
12

8,
32

0
90

5,
02

7
2,

13
7,

87
5

1,
13

8,
91

4
(1

88
,8

00
)

3,
43

3,
24

6
1,

83
2,

94
2

2,
78

3,
87

6
57

9,
02

2
2,

29
6,

22
6

1,
04

8,
80

6
20

4,
08

3

T
he

 a
bo

ve
 in

co
m

e 
st

at
em

en
ts

 s
ho

ul
d 

be
 r

ea
d 

in
 c

on
ju

nc
tio

n 
w

ith
 th

e 
ac

cm
pa

ny
in

g 
no

te
s



In
ve

st
m

en
t i

nc
om

e
D

is
tn

bu
tio

n 
In

co
m

e
In

te
re

st
 In

co
m

e
N

et
 g

ai
ns

/(
Io

ss
es

) 
on

 fi
na

nc
ia

l i
ns

tr
um

en
ts

 h
el

d 
at

 fa
ir 

va
lu

e 
th

ro
ug

h
pr

of
i o

r 
lo

ss
O

th
er

 o
pe

ra
tin

g 
in

co
m

e
N

et
 in

ve
st

m
en

t i
nc

om
e/

(lo
ss

)

E
xp

en
se

s
R

es
po

ns
ib

le
 e

nt
ity

 fe
es

P
er

fo
rm

an
ce

 fe
e

In
te

re
st

 e
xp

en
se

O
th

er
 o

pe
ra

tin
g 

ex
pe

ns
es

T
ot

al
 o

pe
ra

tin
g 

ex
pe

ns
es

O
pe

ra
tin

g 
pr

of
it/

(lo
ss

)

F
in

an
ci

ng
 c

os
ts

 a
ttr

ib
ut

ab
le

 to
 u

ni
th

ol
de

rs
 fr

om
 o

pe
ra

tio
ns

D
is

tn
bu

tio
ns

 to
 u

ni
th

ol
de

rs
In

cr
ea

se
/(

de
cr

ea
se

) 
in

 n
et

 a
ss

et
s 

at
tn

bu
ta

bl
e 

to
 u

ni
th

ol
de

rs

N
e
t
 
p
r
o
f
i
t
/
(
I
o
s
s
)
 
f
o
r
 

th
e 

ye
ar

N
ot

e

M
ac

qu
ar

ie
 I

nc
om

e
A

dv
an

ta
ge

 F
un

d
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

3,
07

6,
37

9
3,

05
2,

12
7

2,
71

9
3

M
A

C
Q

U
A

R
IE

 I
N

V
E

ST
M

E
N

T
 F

U
N

D
S

In
co

m
e 

S
ta

te
m

en
ts

fo
r 

th
e 

ye
ar

 e
nd

ed
 3

0 
Ju

ne
 2

00
7

M
ac

qu
ar

ie
 M

an
ag

ed
G

ro
w

th
 F

un
d

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

2,
39

7,
50

2
1,

88
8,

91
7

M
ac

qu
ar

ie
 S

m
al

l
C

om
pa

ni
es

 G
ro

w
th

 T
ru

st
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

6,
22

1,
20

7 7
6,

98
6,

12
4

28
5

M
a
c
q
u
a
r
i
e
 
L
e
a
d
e
r
s

Im
pu

ta
tio

n 
T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

1,
81

9,
10

4 64
1,

64
1,

74
0

11
4,

38
9

M
ac

qu
ar

ie
 B

al
an

ce
d

Fu
nd

 N
o,

 1
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

1,
74

0,
77

3
45

2,
97

9

5
6
6
7
,
4
5
9
 
1
,
0
8
0
,
5
3
3
 
1
,
3
9
5
,
9
7
2
 
1
,
4
3
8
,
0
1
4
 
2
6
,
8
2
2
,
7
9
8
 
4
,
4
8
5
,
4
5
2
 
2
,
5
3
6
,
4
5
5
 
2
,
0
1
5
,
3
8
1
 
1
1
8
,
4
7
0
 
1
,
0
8
7
,
0
2
9

1
0
6
,
4
9
6
 
6
5
,
4
7
0
 
7
3
,
2
6
0
 
3
0
,
6
9
1
 
5
0
1
,
3
9
2
 
1
2
8
,
8
9
1
 
1
2
5
,
8
3
5

3
,
8
5
0
,
3
3
4
 
4
,
2
0
0
,
8
4
9
 
3
,
8
6
6
,
7
3
4
 
3
,
3
5
7
,
6
2
2
 
3
3
,
5
4
5
,
4
0
4
 
1
1
,
6
0
0
,
7
5
2
 
4
,
4
8
1
,
4
5
8
 
3
,
7
7
1
,
5
1
0
 
1
,
8
5
9
,
2
4
3
 
1
,
5
4
0
,
0
0
8

15 15
85

9,
21

8
47

,3
18

51
,5

95
70

6,
86

8
37

9,
32

2
38

7,
63

4
1,

16
9,

74
7

1,
35

8,
75

8
86

2,
80

9
41

4,
40

7
36

9,
70

9
33

2,
69

6

7
,
9
5
8
 
3
,
4
8
7
 
1
,
7
2
1

1,
07

5 
7,

97
1 

82
7 

3,
95

3 
60

6 
33

7 
22

5 
17

 2
7 

54
71

5,
90

1 
86

7,
18

9 
38

3,
63

6 
39

3,
30

8 
2,

52
9,

11
1 

1,
27

7 
,5

53
 3

69
,9

34
 3

32
,7

13
 4

7,
34

5 
51

,6
49

3,
13

4,
43

3
3,

33
3,

66
0

1,
48

8,
35

9

7 6
3,

61
2,

57
1

(4
78

,1
38

)
1,

83
9,

67
3

1,
49

3,
98

7
1,

12
4,

83
6

68
7,

06
2

40
4,

24
5

1,
08

4,
11

4

3,
48

3,
09

8
2,

96
4,

31
4

31
,0

16
,2

93
1
0
,
3
2
3
,
1
9
9
 
4
,
1
1
1
,
5
2
4
 
3
,
4
3
8
,
7
9
7
 
1
,
8
1
1
,
8
9
8

6,
07

1,
59

2
24

,9
44

,7
01

6,
31

1,
80

1
4,

01
1,

39
8

1,
75

5,
26

5
2,

35
6,

25
9

1,
44

,8
02

1,
99

3,
99

5
3,

09
4,

35
1

38
8,

74
7

58
7,

39
1

2,
37

6,
92

3

T
he

 a
bo

ve
 in

co
m

e 
st

at
em

en
ts

 s
ho

ul
d 

be
 r

ea
d 

in
 c

on
ju

nc
tio

n 
w

ith
 th

e 
ac

cm
pa

ny
in

g 
no

te
s

2



M
A

C
Q

U
A

R
IE

 I
N

V
E

ST
M

E
N

T
 F

U
N

D
S

B
al

an
ce

 S
he

et
s

as
 a

t 3
0 

Ju
ne

 2
00

7

N
ot

e
M

ac
qu

ar
ie

 A
ct

iv
e

A
us

tr
al

ia
n 

E
qu

iti
es

 T
ru

st
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 I

nt
er

na
tio

na
l

Sh
ar

e 
T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 G

ilt
 E

dg
e

B
on

d 
T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
a
c
q
u
a
r
i
e
 
P
r
o
p
e
r
t

Se
cu

ri
tie

s 
T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 B

al
an

ce
d 

Fu
nd

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

A
ss

et
s

C
as

h 
an

d 
ca

sh
 e

qu
iv

al
en

ts
8

42
,1

39
54

8
36

,4
06

75
26

,0
75

,2
25

22
,4

84
,6

83
1,

16
2,

30
4

3,
61

3
2,

32
3,

59
2

89
6,

48
0

R
ec

ei
va

bl
es

9
17

,8
70

40
,9

28
6,

08
6

10
,1

60
20

5,
79

0
53

,8
43

10
2,

68
1

52
,7

89
52

,7
06

F
in

an
ci

al
 a

ss
et

s 
he

ld
 a

t f
ai

r 
va

lu
e 

th
ro

ug
h 

pr
of

it 
or

 lo
ss

10
28

,3
20

,3
13

25
,7

14
,9

02
15

,7
94

,1
47

15
,8

36
,7

98
87

,9
84

12
,0

11
,7

69
27

,7
10

,4
07

24
,7

83
,9

75
10

8,
72

5,
61

3
11

1,
04

8,
01

8
T

ot
al

 a
ss

et
s

28
,3

80
,3

22
25

,7
56

,3
78

15
,8

36
,6

39
15

,8
47

,0
33

26
,3

68
,9

99
34

,5
50

,2
95

28
,9

75
,3

92
24

,8
40

,3
77

11
1,

04
9,

20
5

11
1,

99
7,

20
4

lia
bi

lti
es

D
is

tr
ib

ut
io

n 
pa

ya
bl

e
76

,8
85

18
6,

93
2

26
0,

75
0

19
2,

18
1

31
,3

88
1,

31
8,

56
2

96
3,

97
1

4,
15

0,
49

8
49

,1
29

A
c
c
u
n
t
s
 
p
a
y
a
b
l
e

12
13

5,
21

8
11

1,
98

2
10

1,
06

3
80

,2
87

46
,7

98
11

4,
01

2
22

2,
12

2
14

7,
84

9
64

0,
17

6
55

6,
25

3
Fi

na
nc

ia
l 

lia
bi

lti
es

 h
el

d 
at

 f
ai

r 
va

lu
e 

th
ro

ug
h 

pr
of

i o
r 

lo
ss

11
73

4
1,

09
0

48
,7

38
78

,8
24

T
ot

al
 

lia
bi

lti
es

 (
ex

cl
ud

in
g 

ne
t a

ss
et

s 
at

tr
ib

ut
ab

le
 to

 u
ni

th
ol

de
rs

)
21

2,
10

3
29

8,
91

4
36

1,
81

3
80

,2
87

23
9,

71
3

14
6,

49
0

1,
54

0,
68

4
1,

11
1,

82
0

4,
83

9,
41

2
68

4,
20

6

N
et

 a
ss

et
s 

at
tr

ib
ut

ab
le

 to
 u

ni
th

ol
de

rs
 (

lia
bi

lty
)

6
28

,1
68

,2
19

25
,4

57
,4

64
15

,4
74

,8
26

15
,7

66
,7

46
26

,1
29

,2
86

34
,4

03
,8

05
27

,4
34

,7
08

23
,7

28
,5

57
10

6,
20

9,
79

3
11

1,
31

2,
99

8

T
he

 a
bo

ve
 b

al
an

ce
 s

he
et

s 
sh

ou
ld

 b
e 

re
ad

 in
 c

on
ju

nc
tio

n 
w

ith
 th

e 
ac

cm
pa

ny
in

g 
no

te
s

3

'l



A
ss

et
s

C
as

h
R

ec
ei

va
bl

es
F

in
an

ci
al

 a
ss

et
s 

he
ld

 a
t f

ai
r 

va
lu

e 
th

ro
ug

h 
pr

of
it 

or
 lo

ss
T

ot
al

 a
ss

et
s

L
ia

bi
lti

es
B

an
k 

ov
er

dr
af

t
D

is
tr

ib
ut

io
n 

pa
ya

bl
e

A
cc

ou
nt

s 
pa

ya
bl

e
Fi

na
nc

ia
l 

lia
bi

lit
ie

s 
he

ld
 a

t f
ai

r 
va

lu
e 

th
ro

ug
h 

pr
of

i o
r 

lo
ss

T
ot

al
 

lia
bi

lti
es

 (
ex

cl
ud

in
g 

ne
t a

ss
et

s 
at

tn
bu

ta
bl

e 
to

 u
ni

th
ol

de
rs

)

N
et

 a
ss

et
s 

at
tr

ib
ut

ab
le

 to
 u

ni
th

ol
de

rs
 (

lia
bi

lty
)

8 9 10N
ot

e
M

ac
qu

an
e 

In
co

m
e

A
d
v
a
n
t
a
g
e
 
F
u
n
d

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
A

C
Q

U
A

R
IE

 I
N

V
E

ST
M

E
N

T
 F

U
N

D
S

B
al

an
ce

 S
he

et
s

as
 a

t 3
0 

Ju
ne

 2
00

7

M
ac

qu
ar

ie
 M

an
ag

ed
G

ro
w

th
 F

un
d

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

20
5,

65
3

25
,1

26
19

,4
75

,2
12

19
,7

05
,9

91
20

,0
39

,9
29

20
,1

15
,5

39

M
ac

qu
ar

ie
 S

m
al

l C
om

pa
ni

es
G

ro
w

th
 T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

75
,6

10
1,

24
3,

98
5

36
1,

75
3

10
3,

59
9,

28
2

10
5,

20
5,

02
0

5,
36

2
15

9,
63

6
38

,5
14

,2
17

38
,6

79
,2

15

M
a
c
q
u
a
r
i
e
 
L
e
a
d
e
r
s

Im
pu

ta
tio

n 
T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

31
3,

90
0

43
,5

49
19

,1
76

,1
45

19
,5

33
,5

94

40
,6

56
17

,3
93

,9
38

17
,4

34
,5

94

M
ac

qu
ar

ie
 B

al
an

ce
d

Fu
nd

 N
o,

 1
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

73
,5

88
10

,0
75

12
,3

62
,6

67
12

,4
46

,3
30

39
0

9,
45

8
12

,6
31

,0
49

12
,6

40
,8

97

12
9,

48
3

84
,1

84
35

,4
67

,8
17

35
,6

81
,4

84

14
8,

41
7

93
,2

54
44

,7
39

,9
49

44
,9

81
,6

20

94
0

1,
20

7,
58

3
59

,5
19

56
2,

97
8

5,
83

7
1,

26
2,

15
4

1,
29

0,
96

5
31

9,
63

3
28

9,
49

7
29

6,
93

9
2,

47
6

12
27

7,
36

4
30

8,
23

9
11

8,
80

1
11

3,
60

6
1,

28
8,

87
6

58
7,

93
5

11
8,

60
9

10
3,

65
8

21
,9

53
21

,2
99

11
8,

30
5

31
,0

88
7,

25
0

21
,3

65
1,

49
3,

25
2

39
8,

84
6

68
9,

02
9

14
0,

80
8

2,
55

1,
03

0
1,

87
8,

90
0

43
8,

24
2

39
4,

09
5

31
8,

89
2

23
,7

75

6
34

,1
88

,2
32

44
,5

82
,7

74
19

,0
16

,9
62

19
,9

74
,7

31
10

2,
65

3,
99

0
36

,8
00

,3
15

19
,0

95
,3

52
17

,0
40

,4
99

12
,1

27
,4

38
12

,6
17

,1
22

T
he

 a
bo

ve
 b

al
an

ce
 s

he
et

s 
sh

ou
ld

 b
e 

re
ad

 in
 c

on
ju

nc
tio

n 
w

ith
 th

e 
ac

cm
pa

ny
in

g 
no

te
s

4



M
A

C
Q

U
A

R
IE

 I
N

V
E

ST
M

E
N

T
 F

U
N

D
S

S
ta

te
m

en
ts

 o
f c

ha
ng

es
 in

 e
qu

ity
fo

r 
th

e 
ye

ar
 e

nd
ed

 3
0 

Ju
ne

 2
00

7

M
ac

qu
ar

ie
 A

ct
iv

e
A

us
tr

al
ia

n 
E

qu
iti

es
 T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 I

nt
er

na
tio

na
l

S
h
a
r
e
 
T
r
u
s
t

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 G

ilt
 E

dg
e

B
on

d 
T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
a
c
q
u
a
r
i
e
 
P
r
o
p
e
r
t

Se
cu

ri
tie

s 
T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 B

al
an

ce
d 

F
un

d
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

T
ot

al
 e

qu
ity

 a
t t

he
 b

eg
in

ni
ng

 o
f t

he
 fi

na
nc

ia
l y

ea
r

A
dj

us
tm

en
t o

n 
ad

op
tio

n 
of

 A
A

S
B

13
2 

an
d 

A
A

S
B

13
9

T
ot

al
 e

qu
ity

 a
t t

he
 b

eg
in

ni
ng

 o
f 

th
e 

fi
na

nc
ia

l y
ea

r 
(r

es
ta

te
d)

2
2
,
0
9
3
,
4
9
0
 
1
6
,
9
0
4
,
8
2
2
 
4
3
,
5
5
5
,
1
2
0
 
2
1
,
7
9
3
,
0
5
4
 
1
1
3
,
6
3
0
,
8
1
6

(
2
2
,
0
9
3
,
4
9
0
)
 
(
1
6
,
9
0
4
,
8
2
2
)
 
(
4
3
,
5
5
5
,
1
2
0
)
 
(
2
1
,
7
9
3
,
0
5
4
)
 
(
1
1
3
,
6
3
0
,
8
1
6
)

P
ro

fiU
(lo

ss
) 

fo
r 

th
e 

ye
ar

T
ot

al
 r

ec
og

ni
se

d 
in

co
m

e 
an

d 
ex

pe
ns

e 
fo

r 
th

e 
ye

ar

T
ra

ns
ac

tio
ns

 w
ith

 e
qu

ity
 h

ol
de

rs
 in

 th
ei

r 
ca

pa
ci

ty
 a

s 
un

ith
ol

de
rs

D
is

tr
ib

ut
io

ns
 to

 e
qu

ity
 h

ol
de

rs
T

ot
al

 e
qu

ity
 a

t t
he

 e
nd

 o
f t

he
 fi

na
nc

ia
l y

ea
r

M
ac

qu
ar

ie
 I

nc
om

e
A

dv
an

ta
ge

 F
un

d
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 M

an
ag

ed
G

ro
w

th
 F

un
d

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 S

m
al

l C
om

pa
ni

es
G

ro
w

th
 T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 L

ea
de

rs
Im

pu
ta

tio
n 

T
ru

st
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 B

al
an

ce
d

F
u
n
d
 
N
o
,
 
1

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

T
ot

al
 e

qu
ity

 a
t t

he
 b

eg
in

ni
ng

 o
f 

th
e 

fi
na

nc
ia

l y
ea

r
A

dj
us

tm
en

t o
n 

ad
op

tio
n 

of
 A

A
S

B
13

2 
an

d 
A

A
S

B
13

9
T

ot
al

 e
qu

ity
 a

t t
he

 b
eg

in
ni

ng
 o

f 
th

e 
fi

na
nc

ia
l y

ea
r 

(r
es

ta
te

d)

5
0
,
0
9
2
,
9
3
6
 
1
8
,
5
6
2
,
3
0
3
 
2
9
,
8
0
5
,
9
9
1
 
1
4
,
5
1
1
,
2
0
7
 
1
2
,
5
9
3
,
5
9
5

(
5
0
,
0
9
2
,
9
3
6
)
 
(
1
8
,
5
6
2
,
3
0
3
)
 
(
2
9
,
8
0
5
,
9
9
1
)
 
(
1
4
,
5
1
1
,
2
0
7
)
 
(
1
2
,
5
9
3
,
5
9
5
)

P
ro

fiU
(lo

ss
) 

fo
r 

th
e 

ye
ar

T
ot

al
 r

ec
og

ni
se

d 
in

co
m

e 
an

d 
ex

pe
ns

e 
fo

r 
th

e 
ye

ar

T
ra

ns
ac

tio
ns

 w
ith

 e
qu

ity
 h

ol
de

rs
 in

 th
ei

r 
ca

pa
ci

ty
 a

s 
un

ith
ol

de
rs

D
is

tr
ib

ut
io

ns
 to

 e
qu

ity
 h

ol
de

rs
T

ot
al

 e
qu

ity
 a

t t
he

 e
nd

 o
f t

he
 fi

na
nc

ia
l y

ea
r

U
n
d
e
r
 
A
I
 F

R
S

, n
et

 a
ss

et
s 

at
tr

ib
ut

ab
le

 to
 u

ni
th

ol
de

rs
 a

re
 c

ia
ss

ifi
ed

 a
s 

a 
lia

bi
lit

y 
ra

th
er

 th
an

 e
qu

ity
, A

s 
a 

re
su

it,
 th

er
e 

w
as

 n
o

eq
ui

ty
 a

t t
he

 s
ta

rt
 o

r 
en

d 
of

 th
e 

ye
ar

,

5



C
as

h 
fl

ow
s 

fr
om

 o
pe

ra
tin

g 
ac

tiv
iti

es
P

ro
ce

ed
s 

fr
om

 s
al

e 
of

 fi
na

nc
ia

l i
ns

tr
m

en
ts

 h
el

d 
at

 fa
ir 

va
lu

e 
th

ro
ug

h
pr

of
i o

r 
lo

ss
P

ur
ch

as
e 

of
 fi

na
nc

ia
l i

ns
tr

um
en

ts
 h

el
d 

at
 fa

ir 
va

lu
e 

th
ro

ug
h 

pr
of

i o
r 

lo
ss

In
te

re
st

 r
ec

ei
ve

d
O

th
er

 in
co

m
e 

re
ce

iv
ed

R
es

po
ns

ib
le

 e
nt

ity
s 

fe
es

 p
ai

d
P

ay
m

en
t o

f o
th

er
 e

xp
en

se
s

N
e
t
 
c
a
s
h
 
i
n
f
l
o
w
/
(
o
u
t
f
o
w
)
 
f
r
o
m
 
o
p
e
r
a
t
i
n
g
 
a
c
t
i
v
i
t
i
e
s

C
as

h 
fl

ow
s 

fr
om

 f
in

an
ci

ng
 a

ct
iv

iti
es

P
ro

ce
ed

s 
fr

om
 a

pp
lic

at
io

ns
 b

y 
un

ith
ol

de
rs

P
ay

m
en

ts
 fo

r 
re

de
m

pt
io

ns
 b

y 
un

ith
ol

de
rs

D
is

tr
bu

tio
ns

 p
ai

d
E

xp
en

se
s 

pa
id

 o
n 

be
ha

lf 
of

 u
ni

th
ol

de
rs

N
et

 c
as

h 
in

fl
ow

/(
ou

tf
ow

) 
fr

om
 f

in
an

ci
ng

 a
ct

iv
iti

es

N
et

 in
cr

ea
se

/(
de

cr
ea

se
) 

in
 c

as
h 

an
d 

ca
sh

 e
qu

iv
al

en
ts

C
as

h 
an

d 
ca

sh
 e

qu
iv

al
en

ts
 a

t b
eg

in
ni

ng
 o

f t
he

 y
ea

r

E
ffe

ct
s 

of
 fo

re
ig

n 
cu

rr
en

cy
 e

xc
ha

ng
e 

ra
te

 c
ha

ng
es

 o
n 

ca
sh

 a
nd

 c
as

h
eq

ui
va

le
nt

s

C
as

h 
an

d 
ca

sh
 e

qu
iv

al
en

ts
 a

t t
he

 e
nd

 o
f t

he
 y

ea
r

N
on

 -
 c

as
h 

fin
an

ci
ng

 a
ct

iv
iti

es

N
ot

e
M

ac
qu

ar
ie

 A
ct

iv
e

A
us

tr
al

ia
n 

E
qu

iti
es

 T
ru

st
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

5,
41

3,
10

9
2,

87
8,

32
7

M
A

C
Q

U
A

R
IE

 I
N

V
E

ST
M

E
N

T
 F

U
N

D
S

C
as

h 
flo

w
 s

ta
te

m
en

ts
fo

r 
th

e 
ye

ar
 e

nd
ed

 3
0 

Ju
ne

 2
00

7

M
ac

qu
ar

ie
 I

nt
er

na
tio

na
l

S
h
a
r
e
 
T
r
u
s
t

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
ac

qu
ar

ie
 G

ilt
 E

dg
e

B
on

d 
T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

M
a
c
q
u
a
r
i
e
 
P
r
o
p
e
r
t

S
e
c
u
n
t
i
e
s
 
T
r
u
s
t

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

6,
09

9,
21

3
4,

46
5,

95
9

M
ac

qu
ar

ie
 B

al
an

ce
d 

F
un

d
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

62
,1

70
,1

39
45

,2
50

,7
46

4,
02

5,
37

3
8
2
,
9
8
9
,
9
9
1
 
1
0
5
,
4
5
2
,
6
4
3

(
1
,
2
8
7
,
5
1
5
)
 
(
6
3
7
,
7
2
7
)
 
(
6
2
4
,
1
6
5
)
 
(
4
3
4
,
9
4
6
)
 
(
7
1
,
3
9
6
,
2
2
0
)
 
(
1
0
0
,
0
2
5
,
1
9
3
)
 
(
3
,
3
2
5
,
2
2
9
)
 
(
2
,
8
0
7
,
6
7
1
)
 
(
4
1
,
4
5
8
,
4
6
2
)
 
(
2
6
,
4
5
7
,
8
9
7
)

1,
90

5,
56

2 
2,

30
4,

38
5 

(3
2,

12
9)

 (
11

,1
85

)
1
4
6
,
6
2
0
 
1
6
,
9
3
2
 
7
7
0
 
1
7
 
1
9
0
,
5
7
0
 
2
4
,
1
3
2
 
4
6
2
,
8
4
 
3
1
3
,
1
0
7

(
4
9
1
,
0
5
3
)
 
(
4
3
1
,
7
7
2
)
 
(
3
0
5
,
0
0
5
)
 
(
3
4
9
,
0
1
5
)
 
(
5
3
1
,
5
0
5
)
 
(
6
5
6
,
1
5
2
)
 
(
6
2
1
,
6
5
4
)
 
(
5
0
3
,
6
2
)
 
(
2
,
1
5
8
,
6
0
1
)
 
(
2
,
3
5
0
,
5
7
1
)

(
1
,
8
2
7
)
 
(
1
6
,
3
8
8
)
 
(
5
1
)
 
(
1
3
,
0
3
5
)
 
(
7
4
4
)
 
(
2
,
0
1
3
)
 
(
6
8
6
)
 
(
6
4
)
 
(
5
,
6
9
6
)
 
(
1
8
,
5
9
2
)

3
,
7
7
9
,
3
3
4
 
1
,
8
0
9
,
3
7
2
 
3
,
0
9
6
,
1
5
2
 
3
,
4
8
4
,
5
4
 
1
2
,
9
6
7
,
8
5
4
 
7
,
0
7
3
,
6
8
7
 
2
,
3
4
2
,
2
1
4
 
1
,
1
7
8
,
7
1
4
 
1
8
,
9
7
8
,
0
9
5
 
1
6
,
7
2
5
,
6
0
8

16
(a

)

4,
28

1,
54

0

3
,
0
7
8
,
0
0
1
 
7
7
2
,
3
6
8
 
1
,
9
2
6
,
4
5
7
 
6
5
4
,
6
1
2
 
7
8
3
,
2
1
5
 
9
8
2
,
4
5
4
 
4
,
8
8
2
,
2
9
0
 
3
,
2
9
9
,
5
6
4
 
4
5
,
8
9
9
,
9
6
9
 
3
4
,
4
4
0
,
9
2
6

(
5
,
3
1
3
,
0
9
8
)
 
(
2
,
3
4
0
,
9
2
7
)
 
(
4
,
9
8
1
,
0
5
7
)
 
(
4
,
0
7
8
,
8
7
2
)
 
(
9
,
7
6
8
,
8
9
5
)
 
(
1
0
,
4
9
9
,
2
6
1
)
 
(
4
,
8
2
0
,
6
0
1
)
 
(
3
,
2
7
3
,
4
6
5
)
 
(
6
2
,
5
2
2
,
8
1
5
)
 
(
4
9
,
0
3
0
,
1
0
8
)

(
1
,
4
9
3
,
5
5
0
)
 
(
2
3
3
,
0
8
8
)
 
(
4
7
,
8
8
5
)
 
(
3
8
7
,
5
0
7
)
 
(
7
3
6
,
3
0
9
)
 
(
1
,
2
3
4
,
8
4
3
)
 
(
1
,
1
5
2
,
9
5
3
)
 
(
7
7
6
,
6
5
0
)
 
(
1
,
7
0
5
,
8
4
2
)

(
9
,
0
9
6
)
 
(
7
,
2
2
2
)
 
(
5
,
2
2
1
)
 
(
1
2
,
4
2
4
)
 
(
4
,
1
2
5
)
 
(
1
3
,
5
7
9
)
 
(
1
0
,
3
6
9
)
 
(
4
8
,
7
0
1
)
 
(
3
7
,
6
9
2
)
 
(
4
8
,
1
4
5
)

(
3
,
7
3
7
,
7
4
3
)
 
(
1
,
8
0
8
,
8
6
9
)
 
(
3
,
0
5
9
,
8
2
1
)
 
(
3
,
4
8
4
,
5
6
9
)
 
_
_
(
9
,
3
7
7
,
3
1
2
)
 
(
1
0
,
2
6
6
,
6
9
5
)
 
(
1
,
1
8
3
,
5
2
3
)
 
(
1
,
1
7
5
,
5
5
5
)
 
(
1
7
,
4
3
7
,
1
8
8
)
 
(
1
6
,
3
4
3
,
1
6
9
)

41
,5

91
1,

54
0,

90
7

38
2,

43
9

54
8

50
3

36
,3

31
(
2
5
)
 
3
,
5
9
0
,
5
4
2

(3
,1

93
,0

08
)

1,
15

8,
69

1
3,

15
9

45
4

89
6,

48
0

47
5,

22
2

45
1
0
0
 
2
2
,
4
8
4
,
6
8
3

25
,6

77
,6

91
3,

61
3

(1
13

,7
95

)
38

,8
19

75

16
(b

)
80

4,
43

8
10

,5
84

,9
99

2,
68

3,
64

2

4
2
,
1
3
9
 
5
4
8
 
3
6
,
4
0
6
 
7
5
 
2
6
,
0
7
5
,
2
2
5
 
2
2
,
4
8
4
,
6
8
3
 
1
,
1
6
2
,
3
0
4
 
3
,
6
1
3
 
2
,
3
2
3
,
5
9
2
 
8
9
6
,
4
8
0

8

3,
42

6,
04

2
63

7,
70

2
49

6,
74

4
55

0,
76

2

T
he

 a
bo

ve
 c

as
h 

flo
w

 s
ta

te
m

en
ts

 s
ho

ul
d 

be
 r

ea
d 

in
 c

on
ju

nc
to

n 
w

ith
 th

e 
ac

cm
pa

ny
in

g 
no

te
s

6

1,
81

6,
75

2
1,

36
1,

50
5



C
as

h 
fl

ow
s 

fr
om

 o
pe

ra
tin

g 
ac

tiv
iti

es
P

ro
ce

ed
s 

fr
om

 s
al

e 
of

 fi
na

nc
ia

l i
ns

tr
um

en
ts

 h
el

d 
at

 fa
ir 

va
lu

e 
th

ro
ug

h
pr

of
i o

r 
lo

ss
P

ur
ch

as
e 

of
 fi

na
nc

ia
l i

ns
tr

um
en

ts
 h

el
d 

at
 fa

ir 
va

lu
e 

th
ro

ug
h 

pr
of

it 
or

 io
ss

In
te

re
st

 r
ec

ei
ve

d
O

th
er

 in
co

m
e 

re
ce

iv
ed

R
es

po
ns

ib
le

 e
nt

ity
s 

fe
es

 p
ai

d
P

er
fo

nn
an

ce
 fe

e 
pa

id
P

ay
m

en
t o

f o
th

er
 e

xp
en

se
s

N
e
t
 
c
a
s
h
 
i
n
f
l
o
w
/
(
o
u
t
f
o
w
)
 
f
r
o
m
 
o
p
e
r
a
t
i
n
g
 
a
c
t
i
v
i
t
i
e
s

C
as

h 
fl

ow
s 

fr
om

 f
in

an
ci

ng
 a

ct
iv

iti
es

P
ro

ce
ed

s 
fr

om
 a

pp
lic

at
io

ns
 b

y 
un

ith
ol

de
rs

P
ay

m
en

ts
 fo

r 
re

de
m

pt
io

ns
 b

y 
un

ith
ol

de
rs

D
is

tib
ut

io
ns

 p
ai

d
E

xp
en

se
s 

pa
id

 o
n 

be
ha

lf 
of

 u
ni

th
ol

de
rs

N
et

 c
as

h 
in

fl
ow

/(
ou

tf
ow

) 
fr

om
 f

in
an

ci
ng

 a
ct

iv
iti

es

N
et

 in
cr

ea
se

/(
de

cr
ea

se
) 

in
 c

as
h 

an
d 

ca
sh

 e
qu

iv
al

en
ts

C
as

h 
an

d 
ca

sh
 e

qu
iv

al
en

ts
 a

t b
eg

in
ni

ng
 o

f t
he

 y
ea

r

E
ffe

ct
s 

of
 fo

re
ig

n 
cu

rr
en

cy
 e

xc
ha

ng
e 

ra
te

 c
ha

ng
es

 o
n 

ca
sh

 a
nd

 c
as

h
eq

ui
va

le
nt

s

C
as

h 
an

d 
ca

sh
 e

qu
iv

al
en

ts
 a

t t
he

 e
nd

 o
f t

he
 y

ea
r

N
on

 -
 c

as
h 

fin
an

ci
ng

 a
ct

iv
iti

es

M
ac

qu
an

e 
In

co
m

e
A

dv
an

ta
ge

 F
un

d
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

38
,2

45
,5

96

(2
5,

27
2,

77
4)

20
,6

94
,7

29

(1
0,

88
8,

80
7)

2,
73

4
53

,3
39

(8
73

,3
45

)

C
as

h 
flo

w
 s

ta
te

m
en

ts
fo

r 
th

e 
ye

ar
 e

nd
ed

 3
0 

Ju
ne

 2
00

7

M
ac

qu
ar

ie
 M

an
ag

ed
G

ro
w

th
 F

un
d

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

17
,1

41
,1

86

(1
2,

77
5,

50
6)

(2
,9

15
)

85
,3

51
(4

21
,5

34
)

8,
11

5,
25

3

(6
,2

07
,5

89
)

(1
,6

13
)

38
,0

91
(3

67
,7

18
)

M
ac

qu
an

e 
S

m
al

l C
om

pa
ni

es
G

ro
w

th
 T

ru
st

3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

11
,0

46
,2

50
5,

24
0,

72
3

M
ac

qu
ar

ie
 L

ea
de

rs
Im

pu
ta

tio
n 

T
ru

st
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

3,
83

9,
24

0
2,

63
8,

70
0

M
ac

qu
ar

ie
 B

al
an

ce
d

Fu
nd

 N
o,

 1
3
0
 
J
u
n
e
 
3
0
 
J
u
n
e

2
0
0
7
 
2
0
0
6

$
 
$

3,
01

3,
04

4
2,

69
8,

73
8

(4
3,

05
3,

93
3)

(2
,0

31
,3

42
)

(1
,2

62
,9

15
)

(1
,3

74
,8

36
)

(8
91

,1
84

)
(1

,1
37

,0
57

)

12
2,

74
9

(7
48

,9
05

)
4
6
4
,
8
5
8
 
5
1
,
2
6
6

(
1
,
4
5
1
,
7
3
5
)
 
(
6
8
5
,
9
9
7
)

(
7
3
4
,
8
2
1
)
 
(
2
4
4
,
9
6
3
)

(
9
,
4
2
7
)
 
(
8
,
3
4
)
 
(
3
,
5
7
4
)
 
(
6
0
6
)
 
(
1
0
,
5
7
7
)
 
(
2
2
5
)
 
(
7
,
0
0
0
)
 
(
7
0
6
)
 
(
2
2
0
)

1
2
,
3
3
7
,
2
3
9
 
8
,
9
8
0
,
3
0
6
 
4
,
0
2
6
,
5
8
2
 
1
,
5
7
2
,
8
5
0
 
(
3
3
,
7
2
9
,
9
8
7
)
 
2
,
3
1
9
,
1
1
0
 
2
,
3
3
9
,
6
9
9
 
1
,
0
6
0
,
5
2
8
 
u
 
_
2
,
~
5
5
3
 
1
,
5
0
9
,
5
3
3

(4
6,

60
1)

22
5

(5
2,

15
3)

16
(a

)

14
4,

38
7

(3
80

,7
88

)
11

8,
74

9
(3

15
,0

85
)

2
1
,
4
6
1
,
9
8
4
 
1
1
,
6
7
4
,
3
4
8
 
1
3
,
8
9
6
,
8
8
7
 
7
,
1
3
3
,
1
7
9
 
4
8
,
9
3
5
,
6
0
3
 
2
,
4
0
3
,
5
5
7
 
2
,
3
0
0
,
2
1
8
 
1
,
3
9
4
,
9
4
0
 
1
,
7
4
3
,
5
8
4
 
1
,
3
0
9
,
2
7
3

(
3
3
,
2
1
7
,
9
8
4
)
 
(
1
9
,
6
1
9
,
3
3
3
)
 
(
1
7
,
6
8
6
,
9
3
8
)
 
(
8
,
5
5
5
,
9
8
2
)
 
(
1
2
,
5
7
1
,
2
4
8
)
 
(
4
,
3
7
7
,
2
3
2
)
 
(
3
,
9
4
5
,
1
3
4
)
 
(
1
,
9
3
0
,
4
5
9
)
 
(
3
,
6
6
8
,
3
4
6
)
 
(
2
,
6
2
9
,
7
2
3
)

(
5
6
7
,
2
3
0
)
 
(
1
,
1
1
9
,
2
6
1
)
 
(
6
1
,
2
6
9
)
 
(
1
3
1
,
1
8
5
)
 
(
1
,
2
9
0
,
9
6
6
)
 
(
3
1
2
,
5
1
4
)
 
(
3
6
3
,
1
7
0
)
 
(
5
1
2
,
9
6
4
)
 
(
7
6
,
5
9
3
)
 
(
1
8
4
,
2
2
9
)

(2
,2

28
) 

(3
3,

03
1)

 (
24

,6
42

) 
(3

1,
18

8)
 (

10
4,

77
9)

 (
27

,8
33

) 
(1

6,
77

3)
 (

13
,2

93
) 

(4
,6

45
)

(
1
2
,
3
2
5
,
4
5
8
)
 
(
9
,
0
9
7
,
2
7
7
)
 
(
3
,
8
7
5
,
9
6
2
)
 
(
1
,
5
8
5
,
1
7
6
)
 
3
4
,
9
6
8
,
6
1
0
 
(
2
,
3
1
4
,
0
2
2
)
 
(
2
,
0
2
4
,
8
5
9
)
 
_
J
i
,
i
i
6
1
,
'
7
~
 
(
2
,
0
0
1
,
3
5
5
)
 
(
1
,
5
0
9
,
3
2
4
)

11
,7

81
73

,1
98

20
9

14
8,

41
7

(3
0,

71
5)

(1
16

,9
71

)

25
4,

93
0

10
,4

58

15
0,

62
0

75
,6

10

(2
0,

57
7)

(1
2,

32
6)

1,
23

8,
62

3

80
,8

79
5,

36
2

5,
08

8
(1

,2
48

)

30
8

18
1

7,
05

7

31
4,

84
0

27
4

(9
40

)
39

0

25
9,

86
3

39
0

1
2
9
,
4
8
3
 
1
4
8
,
4
1
7
 
2
0
5
,
6
5
3
 
7
5
,
6
1
0
 
1
,
2
4
3
,
9
8
5
 
5
,
3
6
2
 
3
1
3
,
9
0
0
 
(
9
4
0
)
 
7
3
,
5
8
8

8

16
(b

)
1,

84
5,

18
3

96
9,

13
2

2,
44

7,
83

1
48

2,
06

6
4,

72
4,

87
3

4,
96

9,
92

3

T
he

 a
bo

ve
 c

as
h 

flo
w

 s
ta

te
m

en
ts

 s
ho

ul
d 

be
 r

ea
d 

in
 c

on
ju

nc
tio

n 
w

ith
 th

e 
ac

cm
pa

ny
in

g 
no

te
s

7

1 
,3

48
,2

53
1,

07
7 

,9
92

74
8,

01
6



Notes to the financial statements for the year ended 30 June 2007

MACQUARIE INVESTMENT FUNDS

1 General information

This financial report covers the following Trusts (collectively referred to as 'the Trusts' throughout the financial statements):

Trust Name
Macquarie Active Australian Equities Trust
Macquarie International Share Trust
(formerly Macquarie Lazard International Share Trust)
Macquarie Gilt Edge Bond Trust
Macquarie Property Securities Trust
Macquarie Balanced Fund
Macquarie Balanced Fund No, 1
Macquarie Income Advantage Fund
Macquarie Managed Growth Fund
Macquarie Small Companies Growth Trust
Macquarie Leaders Imputation Trust

Date of Constitution
13 January 2000

13 January 2000
5 May 1999
12 November 1998
8 October 1999
8 September 1999
8 October 1999
8 October 1999
3 April 2000
3 April 2000

The responsible entity of the Trusts is MIML ("Macquarie Investment Management Limited"), The responsible entity's registered
offce is Level 7, 1 Martin Place, Sydney NSW 2000,

During the year, the Trusts continued to invest funds in accordance with target asset allocations as set out in the current offer
documents, and in accordance with the provisions of the Trusts Constitutions,

2 Summary of significant accounting policies

The financial statements were authorised for issue by the directors on 13 August 2007,

The principal accounting policies applied in the preparation of these financial statements are set out below, These policies have
been consistently applied to all years presented, unless otherwise stated in the following text,

(a) Basis of preparation

This general purpose financial report has been prepared in accordance with Australian equivalents to International Financial
Reporting Standards (AIFRS), other authoritative pronouncements of the Australian Accounting Standards Board, Urgent Issues
Group Interpretations and the Corporations Act 2001 in Australia,

The financial report is prepared on the basis of fair value measurement of assets and liabilities except where otherwise stated,

Compliance with International Financial Reporting Standards (IFRS)
Australian Accounting Standards include Australian equivalents to International Financial Reporting Standards (AI FRS),
Compliance with AI FRS ensures that the financial report of the Trust, comprising the financial statements and notes thereto,
complies with International Financial Reporting Standards,

(b) Financial instruments

(i) Classification

The investments of the Trusts are categorised as at fair value through profi or loss category, which is comprised of:

. Financial instruments held for trading

These include derivative financial instruments including futures, All derivatives in a net receivable or payable position are shown
gross and reported as either derivative financial assets or derivative financial liabilities, The Trusts do not designate any
derivatives as hedges in a hedging relationship,
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2 Summary of significant accounting policies (continued)

(b) Financial instruments (continued)

. Financial instruments designated at fair value through profit or loss upon initial recognition

These include financial assets that are not held for trading purposes and which may be sold, and are investments in unlisted
trusts and exchange traded debt instruments,

Financial assets and financial liabilties designated at fair value through profi or loss at inception are those that are managed and
their performance evaluated on a fair value basis in accordance with the Trust's documented investment strategy, The Trust's
policy is for the responsible entity to evaluate the information about these financial assets on a fair value basis together with other
related financial information,

Loans and receivables/payables comprise amounts due to or from the Trusts,

(ii) Recognition / derecognition

The Trusts recognise financial assets and financial liabilities on the date they become party to the contractual agreement (trade
date) and recognise changes in fair value of the financial assets or financial liabilities from this date,

Investments are derecognised when the right to receive cashflows from the investments have expired or the Trusts have transferred
substantially all risks and rewards of ownership,

(ii) Measurement

(a) Financial assets and liabilties held at fair value through profi or loss

Financial assets and liabilties held at fair value through profi and loss are measured initially at fair value excluding any transaction
costs that are directly attributable to the acquisition or issue of the financial asset or financial liability, Transaction costs on financial
assets and financial liabilities at fair value through profit and loss are expensed immediately, Subsequent to initial recognition, all
instruments held at fair value through profit or loss are measured at fair value with changes in their fair value recognised in the
income statement.

. Fair value in an active market

The fair value of financial assets and liabilities traded in active markets is based on their quoted market prices at the balance
sheet date without any deduction for estimated future selling costs, Financial assets are priced at current bid prices, while
financial liabilities are priced at current asking prices,

. Fair value in an inactive or unquoted market

Investments in unlisted unit trusts are recorded at the redemotion value oer unit as reoorted bv the manaaers of such trusts,

(b) Loans and receivables

Loan assets are measured initially at fair value plus transaction costs and subsequently amortised using the effective interest rate
method, less impairment losses if any, Such assets are reviewed at each balance sheet date to determine whether there is
objective evidence of impairment for example when there has been a significant or prolonged decline in the fair value below cost.

If any such indication of impairment exists, an impairment loss is recognised in the income statement as the difference between the
asset's carrying amount and the present value of estimated future cash flows discounted at the original effective interest rate,

If in a subsequent year the amount of an impairment loss recognised on a financial asset carried at amortised cost decreases and
the decrease can be linked objectively to an event occurring after the write-down, the write-down is reversed through the income
statement.
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2 Summary of significant accounting policies (continued)

(c) Net assets attributable to unitholders

Units are redeemable at the unitholders' option and are therefore classified as financial liabilities, The units can be put back to the
Trusts at any time for cash equal to a proportionate share of the Trusts' net asset value, The fair value of redeemable units is
measured at the redemption amount that is payable (based on the redemption unit price) at the balance sheet date if unitholders
exercised their right to put the units back to the Trusts, Because the Trusts' redemption unit prices are based on different valuation
principles to that applied in financial reporting, a valuation difference exists, which has been treated as a separate component of net
assets attributable to unitholders, Changes in the value of this financial liabilty are recognised in the income statement as they
arise,

(d) Cash and cash equivalents

For cash flow statement presentation purposes, cash and cash equivalents includes cash on hand, deposits held at call with
financial institutions, other short term, high liquid investments with original maturities of three months or less that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in value, and bank overdrafts, Bank
overdrafts are shown within borrowings in current liabilities on the balance sheet.

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

(e) Investment income

Interest income and expense are recognised in the income statement for all debt instruments using the effective interest method,

The effective interest method is a method of calculating the amortised cost of a financial asset or financial liability and of allocating
the interest income or interest expense over the relevant period, The effective interest rate is the rate that exactly discounts
estimated future cash payments or receipts throughout the expected life of the financial instrument, or a shorter period where
appropriate, to the net carrying amount of the financial asset or liabilty, When calculating the effective interest rate, the Trust
estimates cash flows considering all contractual terms of the financial instrument ( for example, prepayment options) but does not
consider future credit losses, The calculation includes all fees and points paid or received between the parties to the contract that
are an integral part of the effective interest rate, transaction costs and all other premiums or discounts,

Trust distributions are recognised on an entitlements basis,

(f) Expenses

All expenses, including responsible entity's fees, are recognised in the income statement on an accruals basis,

(g) Income tax

Under current legislation, the Trusts are not subject to income tax provided the taxable income of the Trusts are fully distributed
either by way of cash or reinvestment (Le, unitholders are presently entitled to the income of the Trusts),

Financial instruments held at fair value may include unrealised capital gains, Should such a gain be realised, that portion of the gain
that is subject to capital gains tax wil be distributed so that the Trusts are not subject to capital gains tax,

Realised capital losses are not distributed to unitholders but are retained in the Trusts to be offset against any realised capital
gains, If realised capital gains exceed realised capital losses, the excess is distributed to unitholders,

The benefis of imputation credits and foreign tax paid are passed on to unitholders,

The Trusts currently incur withholding tax imposed by certain countries on investment income, Such income is recorded gross of
withholding tax in the income statement.
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2 Summary of significant accounting policies (continued)

(h) Distributions

In accordance with the Trust Constitutions, the Trusts fully distributes their distributable (taxable) income to unitholders by cash or
reinvestment. The distributions are recognised in the income statement as finance costs attributable to unitholders,

(i) Increase/decrease in net assets attributable to unitholders

Income not distributed is included in net assets attributable to unitholders, Movements in net assets attributable to unitholders are
recognised in the income statement as finance costs,

Ol Foreign currency translation

i) Functiona/ and presentation currency

Items included in the financial statements of the Trusts are measured using the currency of the primary economic environment in
which it operates (the "functional currency"), This is the Australian dollar, which reflects the currency of the economy in which the
Trusts compete for funds and is regulated, The Australian dollar is also the presentation currency of the Trusts,

ii) Transactions and balances

Foreign currency transactions are translated into the functional currency using the exchange rates prevailing at the dates of the
transactions, Foreign exchange gains and losses resulting from the settlement of such transactions and from the translations at
year-end exchange rates. of monetary assets and liabilties denominated in foreign currencies are recognised in the income
statements,

The Trust does not isolate that portion of gains or losses on securities and derivative financial instruments that are measured at fair
value through profit or loss and which is due to changes in foreign exchange rates from that which is due to changes in the market
price of securities, Such fluctuations are included with the net gains or losses on financial instruments at fair value through profit or
loss,

(k) Due from/to brokers

Amounts due from/to brokers represent payables for securities purchased and receivables for securities sold that have been
contracted for but not yet delivered by the end of the year,

(i) Receivables

Receivables may include amounts for interest and securities sold where settement has not yet occurred, Interest is accrued at the
reporting date from the time of last payment. Amounts are generally received within 30 days of being recorded as receivables,

(m) Payables

Payables includes liabilties and accrued expenses owing by the Trusts which are unpaid as at balance date,

Trades are recorded on trade date, and are normally settled within three business days, Purchases of securities and investments
that are unsettled at reporting date are included in payables,

The distribution amount payable to unitholders as at the reporting date is recognised separately on the balance sheet as unitholders
are presently entitled to the distributable income as at 30 June 2007 under the Trusts' Constitutions,

(n) Applications and redemptions

Applications received for units in the Trusts are recorded net of any entry fees payable prior to the issue of units in the Trusts,
Redemptions from the Trusts are recorded gross of any exit fees payable after the cancellation of units redeemed,

(0) Goods and Services Tax (GST)

The GST incurred on the costs of various services provided to the Trusts by third parties such as audit fees, custodial services and
investment management fees. have been passed onto the Trusts, The Trusts qualify for Reduced Input Tax Credits (RITC) at a rate
of 75% hence expenses have been recognised in the income statement net of the amount of GST recoverable from the Australian
Taxation Offce (ATO), Accounts payable are inclusive of GST, The net amount of GST recoverable from the ATO is included in
receivables in the balance sheet, Cash flows relating to GST are included in the cash flow statement on a gross basis,

11



2 Summary of significant accounting policies (continued)

(p) Use of estimates

The Trusts make estimates and assumptions that affect the reported amounts of assets and liabilties within the next financial year.
Estimates are continually evaluated and based on historical experience and other factors, including expectations of future events
that are believed to be reasonable under the circumstances,

For the majority of the Trusts' financial instruments quoted market prices are readily available, However, certain financial
instruments, for example, over-the-counter derivatives or unquoted securities are fair valued using valuation techniques, Where
valuation techniques (for example, pricing models) are used to determine fair values, they are validated and periodically reviewed
by experienced personnel of the responsible entity, independent of the area that created them, Models are calibrated by back-
testing to actual transactions to ensure that outputs are reliable,

Models use observable data, to the extent practicable, However, areas such as credit risk (both own and counterparty), volatilities
and correlations require management to make estimates, Changes in assumptions about these factors could affect the reported fair
value of financial instruments,

(q) New accounting standards and interpretations

Certain new accounting standards and interpretations have been published that are not mandatory for 30 June 2007 reporting
periods, The directors' assessment of the impact of these new standards (to the extent relevant to the Trust) and interpretations is

(i) AASB 7, Financial Instruments: Disclosures and AASB 2005-10 Amendments to Australian Accounting Standards (AASB 132,
AASB 101, AASB 114, AASB 117, AASB 133, AASB 139, AASB 1, AASB 4, AASB 1023 & AASB 10381

AASB 7 and AASB 2005 - 10 are applicable to annual reporting periods beginning on or after 1 January 2007, The Trusts have not
adopted these standards early, Application of these standards will not affect any of the amounts recognised in the financial
statements, but will impact the type of information disclosed in relation to the Trusts' financial instruments,

(H) Revised AASB 101 Presentation of Financial Statements (issued in October 2006)
The Revised AASB 101 is applicable to annual reporting periods beginning on or after 1 January 2007, The Trusts have not
adopted this standard early, Application of this standard will not have any impact on the information presented in the financial

(Hi) AASB 8 Operating Segments and AASB 2007 - 3 Amendments to Australian Accounting Standards arising from AASB 8
(AASB 5, AASB 6, AASB 102, AASB 107, AASB 119, AASB 127, AASB 134, AASB 136, AASB 1023 & AASB 1038)

AASB 8 and AASB 2007 - 3 are applicable to annual reporting periods beginning on or after 1 January 2009, The Trusts have not
adopted these standards early, Application of these standards wil not affect any of the amounts recognised in the financial
statements, but will affect the segment disclosures provided in Note 17,

(iv) AASB 2007-4 Amendments to Australian Accounting Standards arising from ED 151 and Other Amendments (AASB 1, 2, 3, 4,
5,6,7,102,107,108,110,112,114,116,117,118,119, 120, 121, 127, 128, 129, 130, 131, 132, 133, 134, 136, 137, 138, 139,
141, 1023 & 1038).

AASB 2007-4 is applicable to annual reporting periods beginning on or after 1 July 2007, The Trusts have not adopted this
standard early, The amendments introduce a number of options that existed under IFRS but had not been included in the original
Australian equivalents to IFRS and remove many of the additional Australian disclosure requirements, other than those now
considered particularly relevant in the Australian reporting environment. Application of this standard will not affect any of the
amounts recognised in the financial statements as none of the options introduced are relevant to the Trusts, but it may remove
some of the disclosures that are currently required,

(r) Segment reporting

A business segment is identified for a group of assets and operations engaged in providing products or services that are subject to
risks and returns that are different to those of other business segments, A geographical segment is identified when products or
services are provided within a particular economic environment subject to risks and returns that are different from those of
segments operating in other economic environments,

i.
i
i,
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4 Auditor's remuneration

During the year the following fees were paid or payable for services provided by the auditor of the Trusts for audit
services:

Year ended
30 June 30 June
2007 2006$ $

Audit services - PricewaterhouseCoopers Australian Firm
Audit and review of financial reports:
Macquarie Active Australian Equities Trust
Macquarie International Share Trust
Macquarie Gilt Edge Bond Trust
Macquarie Propert Securities Trust
Macquarie Balanced Fund
Macquarie Balanced Fund No, 1
Macquarie Income Advantage Fund
Macquarie Managed Growth Fund
Macquarie Small Companies Growth Trust
Macquarie Leaders Imputation Trust

3,220
3,220
7,453
3,220
3,220
3,220
3,220
3,220
3,220
3,220

Other:
Macquarie Active Australian Equities Trust
Macquarie International Share Trust
Macquarie Gilt Edge Bond Trust
Macquarie Propert Securities Trust
Macquarie Balanced Fund
Macquarie Balanced Fund No, 1
Macquarie Income Advantage Fund
Macquarie Managed Growth Fund
Macquarie Small Companies Growth Trust
Macquarie Leaders Imputation Trust

465
465
465
465
465
465
465
465
465
465

Audit fees are paid out of the Responsible Entity's own resources, All other expenses are paid by the Trusts,
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2,954
2,954
6,838
2,954
2,954
2,954
2,954
2,954
2,954
2,954

425
425
425
425
425
425
425
425
425
425
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13 Derivative financial instruments

In the normal course of business, the Trusts enter into transactions in various derivative financial instruments with
certain risks, A derivative is a financial instrument or other contract which is settled at a future date and whose value
changes in response to the change in a specified interest rate, financial instrument price, commodity price, foreign
exchange rate, index of prices or rates, credit rating or credit index or other variable,

Derivative financial instruments require no initial net investment or an initial net investment that is smaller than would
be required for other types of contracts that would be expected to have a similar response to changes in market
factors,

Derivative transactions include a wide assortment of instruments, such as futures, Derivatives are considered to be
part of the investment process, The use of derivatives is an essential part of the Trusts' portfolio management.
Derivatives are not managed in isolation, Consequently, the use of derivatives is multifaceted and includes: (

. hedging to protect assets or liabilities of the Trusts against fluctuations in market values or to reduce
volatility

. a substitution for trading of physical securities

. adjusting asset exposures within the parameters set in the investment strategy, and adjusting the duration of
fixed interest portfolios or the weighted average maturity of cash portfolios,

While derivatives are used for trading purposes, they are not used to gear (leverage) a portfolio, Gearing a portfolio
would occur if the level of exposure to the market exceeds the underlying value of a Trust.

The Trusts hold the following derivative instruments:

Futures

The Trusts hold futures which are contractual obligations to buy or sell financial instruments on a future date at a
specified price established in an organised market. The futures contracts are collateralised by cash or marketable
securities, Changes in futures contracts' values are settled daily with the exchange, Interest rate futures are
contractual obligations to receive or pay a net amount based on changes in interest rates at a future date at a
specified price, established in an organised financial market.

30
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14 Financial risk management

The Trusts are exposed to credit risk, interest rate risk, market price risk and liquidity and cash flow risk arising from the financial
instruments they hold, The risk management policies employed by the Trusts to manage these risks are discussed below,

(a) Credit risk

Credit risk is the risk that a counterparty will fail to perform contractual obligations, either in whole or in part, under a contract.
Concentrations of credit risk are minimised, directly and in the underlying trusts, primarily by:

. ensuring counterparties, together with the respective credit limits, are approved

. ensuring that transactions are undertaken with a large number of counterparties, and

. ensuring that the majority of transactions are undertaken on recognised exchanges,

The carrying amounts of financial assets best represent the maximum credit risk exposure at the balance sheet date, This relates
also to financial assets carried at amortised cost, as they have a short term to maturity,

There were no significant concentrations of credit risk to counterparties at 30 June 2007 or 30 June 2006,

(b) Foreign exchange risk

There is no significant direct foreign exchange risk in the Trusts, The underlying unit trust has significant foreign currency
exposure, and uses hedging techniques in an attempt to reduce this risk,

(c) Interest rate risk

Interest rate risk is the risk that the value of a financial instrument wil fluctuate due to changes in market interest rates,

The interest rate risk disclosures have been prepared on the basis of the Trusts' direct investment and not on a look-through basis
for investments held indirectly through unit trusts, Consequently, the disclosure of interest rate risk in the above note may not
represent the true interest rate risk profile of the Trusts where the Trusts have significant investments in unit trusts which also
have exposure to the interest rate markets,

Other than Macquarie Gilt Edge Bond Trust, no trust has a significant direct interest rate risk, Macquarie Gilt Edge Bond Trust's
exposure to interest rate risk and the weighted average effective interest rate is set out in the following table:

Fixed interest rate I

Weighted
average Floating 3 Months or 4 to 12 Over 5 Non-interest

30 June 2007 interest rate interest rate less months 1 to 5 years years bearing Total

(%pa) $'000 $'000 $'000 $'000 $'000 $'000 $'000

Assets
Cash and equivalents 6,00 5,402,394 20,672,831 26,075,225
Receivables 205,790 205,790
Financial assets held at fair
value through profi or loss:

Fixed interest securities 6,21 87,984 87,984
Total assets 5,402,394 20,672,831 87,984 205,790 26,368,999

Liabilties
Account payable 46,798 46,798
Distribution payable 192,181 192,181

Financial liabilties held at fair
value through profi or loss: 734 734

Total liabilities (excluding net
assets attributable to
unitholders) 239,713 239,713

Net assets attributable to
unitholders . liabilty 5,402,394 20,672,831 87,984 (33,923) 26,129,286
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Fixed interest rate

Weighted
average Floating 3 Months or 4 to 12 Over 5 Non,interest

30 June 2006 interest rate interest rate less months 1 to 5 years years bearing Total

(%pa) $'000 $'000 $'000 $'000 $'000 $'000 $'000

Assets
Cash and equivalents 5,50 4,639,591 17,845,092 22,484,683

Receivables 53,842 53,842

Financial assets held at fair
value through profi or loss:

Fixed interest securities 6,25 8,319,754 3,692,015 12,011,769

Total assets 4,639,591 17 ,845,092 8,319,754 3,692,015 53,842 34,550,294

Liabilties
Account payable 114,012 114,012

Distribution payable 31,388 31,388

Financial liabilties held at fair
value through profi or loss 1,090 1,090

Total liabilties (excluding net
assets attributable to
unitholders) 146,490 146,490

Net assets attributable to
unitholders ' liabilty 4,639,591 17,845,092 8,319,754 3,692,015 (92,647) 34,403,804

(d) Market price risk

Market price risk is the risk that the value of the Trusts' investment portolios wil fluctuate as a result of changes in market prices,
This risk is managed by ensuring that all activities are transacted in accordance with mandates, overall investment strategy and
within approved limits, Market price risk analysis is conducted regularly on a total portolio basis which includes the effect of
derivatives,

(e) Liquidity and cash flow risk

Liquidity risk is the risk that the Trusts wil experience diffculty in either realising assets or otherwise raising suffcient funds to
satisfy commitments associated with financial instruments, Cash flow risk is the risk that the future cash flows derived from
holding financial instruments wil fluctuate, The risk management guidelines adopted are designed to minimise liquidity and cash
flow risk through:

. ensuring that there is no significant exposure to illiquid or thinly traded financial instruments,
and

. applying limits to ensure there is no concentration of liquidity risk to a particular counterparty or

market.

(f) Net fair values of financial assets and financial liabilties

The carrying amounts of all of the Trust's financial assets and financial liabilties at the balance sheet date approximated their fair
values as all financial assets and liabilties not fair valued are short-term in nature,
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15 Related part transactions

Responsible entity

The responsible entity of the Trusts is MIML, a wholly owned subsidiary of Macquarie Bank Limited,

Key management personnel

Key management personnel comprises the responsible entity, MIML.

The following persons held offce as Directors of Macquarie Investment Management Limited during the year or since
the end of the year and up to the date of this report:

B N Terry

R W Fitzgibbon (resigned 3 November 2006)
B Bruck (appointed 3 November 2006)
N Roderick
P Maher
R Cartright

V Malley

No directors of the Trust are directors of the ultimate parent entity,

Key management personnel unitholdings

At 30 June 2007 MIML held no units in the Trust (2006: Nil),

Key management personnel loan disclosures

The Trust has not made, guaranteed or secured, directly or indirectly, any loans to MIML or its related entities at any
time during the reporting period,

Responsible entity's fees and other transactions

Responsible entity's remuneration is calculated daily at the rate per annum and is paid quarterly,

Macquarie Active Australian Equities Trust
Macquarie International Share Trust

(formerly Macquarie Lazard International Share Trust)
Macquarie Gilt Edge Bond Trust
Macquarie Property Securities Trust*
Macquarie Balanced Fund
Macquarie Balanced Fund No, 1
Macquarie Income Advantage Fund
Macquarie Managed Growth Fund
Macquarie Leaders Imputation Trust**
Macquarie Small Companies Growth Trust***

%
1,80
1,98

1,51

1,93
2,29
1,74
1,93

. Investors have the option of two fee scales, The first is a nil entry fee option with an ongoing
Responsible Entiy fee of 2,27%, The second is a 3,00% entry fee option with an ongoing Responsible Entity fee
of 1,91%,

** Investors have the option of two fee scales, The first is a nil entry fee option with an ongoing
Responsible Entity fee of 2,09%, The second is a 3,00% entry fee option with an ongoing Responsible Entity fee
of 1,76%,

*** Investors have the option of two fee scales, The first is a nil entry fee option with an ongoing
Responsible Entity fee of 2, 27%, The second is a 3,00% entry fee option with an ongoing Responsible Entity fee
of 1,91%, In addition, a performance fee of 10% of outperformance is calculated daily and charged
quarterly, details of which can be found in the Product Disclosure Statement. The performance fee for the year
was $1,358,758 (2006: $414,407),
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15 Related part transactions (continued)

Responsible entity's fees and other transactions (continued)

All expenses in connection with the preparation of accounting records and the maintenance of the register have been
fully borne by the responsible entity,

In addition to the responsible entity's fee, the responsible entity is entitled to be reimbursed out of the Trust for costs
including expenses in connection with the keeping and preparation of accounting records and the maintenance of the
register.

For the year ended 30 June 2007, all expenses in connection with the preparation of accounting records and the
maintenance of the register have been fully borne by the responsible entity,
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17 Segment information

The Trust is organised into one main business segment which operates solely in the business of investment management
within Australia, Consequently, no segment reporting is provided in the Trust's financial statements,

The Trusts operate from Australia only (the geographical segment) but Macquarie Balanced Fund, Macquarie Managed
Growth Fund and Macquarie Income Advantage Fund may have asset exposures in different countries and across
different industries,

Geographical exposure

Macquarie Balanced Fund

30 June 30 June
2007 Percentage of 2006 Percentage of

Total assets total assets Total assets total assets

$ % $ %

Country
Australia 110,334,485 99,36 110,768,671 98,90

Other 714,720 0,64 1,228,533 1,10

Total 111,049,205 100,00 111,997,204 100.00

The above disclosures have been prepared on the basis of the Trust's direct investments and not on a look-through basis
for investments held indirectly through unit trusts,

The above investments are classified on the balance sheet as at fair value through profi or loss,

Macquarie Managed Growth Fund

30 June 30 June
2007 Percentage of 2006 Percentage of

Total assets total assets Total assets tota i assets

$ % $ %

Country
Australia 19,506,367 98,99 19,939,517 99,12
Other 199,624 1,01 176,022 0,88
Total 19,705,991 100.00 20,115,539 100.00

The above disclosures have been prepared on the basis of the Trust's direct investments and not on a look-through basis
for investments held indirectly through unit trusts,

The above investments are classified on the balance sheet as at fair value through profit or loss,

Macquarie Income Advantage Fund

30 June 30 June
2007 Percentage of 2006 Percentage of

Total assets total assets Total assets total assets

$ % $ %

Country
Australia 35,387,753 99,18 44,694,930 99,36
Other 293,731 0,82 286,690 0,64
Total 35,681,484 100.00 44,981,620 100.00

The above disclosure has been prepared on the basis of the Trusts' direct investments and not on a look-through basis for
investments held indirectly through unit trusts,

The above investments are classified on the balance sheet as at fair value through profit or loss,

18 Events occurring after the balance sheet date

No significant events have occurred since balance date which would impact on the financial position of the Trusts
disclosed in the balance sheet as at 30 June 2007 or on the results and cash flows of the Trusts for the year ended on that
date,

19 Contingent assets and liabilties and commitments

There are no outstanding contingent assets and liabilities or commitments as at 30 June 2007 and 30 June 2006,
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Directors' declaration

In the opinion of the directors of the responsible entity:

(a) the financial statements and notes set out on pages 2 to 45 are in accordance with the Corporations Act

2001 , including:

(I) complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory

professional reporting reuirements; and

(Ii) giving a true and fair view of the Trusts financial position as at 30 June 2007 and of its performance,
for the financial year ended on that date,

(b) there are reasonable grounds to believe that the Trusts wil be able to pay their debts as and when they

become due and payable.

This declaration is made in accordance with a resolution of the directors

~
Bruce Terry

Director
Neil Roderick
Director

Sydney
13 August 2007

Sydney
13 August 2007

I
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Directors' Report

The directors of Macquarie Investment Management Limited (a wholly owned subsidiary of Macquarie Bank Limited),
the responsible entity of:

Trust Name
Macquarie Active Australian Equities Trust
Macquarie International Share Trust

(formerly Macquarie Lazard International Share Trust)
Macquarie Gilt Edge Bond Trust
Macquarie Propert Securities Trust
Macquarie Balanced Fund
Macquarie Balanced Fund No, 1
Macquarie Income Advantage Fund
Macquarie Managed Growth Fund
Macquarie Small Companies Growth Trust
Macquarie Leaders Imputation Trust

present their report together with the financial report of the Trusts listed above (collectively known as 'the Trusts'
throughout the Directors' Report), for the year ended 30 June 2007,

Principal activities

The Trusts invest in unlisted unit trusts, fixed interest securities, and derivatives in accordance with the provisions of the
Trust Constitutions,

The Trusts did not have any employees during the year.

There were no significant changes in the nature of the activities of the Trusts during the year.

Directors

The following persons held office as directors of Macquarie Investment Management Limited during the year or since
the end of the year and up to the date of this report:

B N Terry
R W Fitzgibbon (resigned 3 November 2006)
B Bruck (appointed 6 November 2006)
N Roderick
P Maher
R Cartright

V Malley

Review and results of operations

During the year, the Trusts continued to invest funds in accordance with target asset allocations as set out in the
governing documents of the Trusts and in accordance with the provisions of the Trust Constitutions,
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