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This interim financial report does not include all the notes of the type normally included in an annual financial report. Accordingly, 
this report is to be read in conjunction with the annual report for the year ended 30 June 2009 and any public announcements 
made by Investa Fifth Commercial Trust during the interim reporting period in accordance with the Corporations Act 2001. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
The Responsible Entity of Investa Fifth Commercial Trust is Investa Funds Management Limited (ABN 48 120 839 447). The registered office for 
Investa Funds Management Limited is Level 6, Deutsche Bank Place, 126 Phillip Street, Sydney. Phone (02) 8226 9300. 
 
This report is not an offer or invitation for subscription or purchase of or a recommendation of securities. It does not take into account the 
investment objectives, financial situation and particular needs of the investor.  
 
The responsibility for preparation of the financial report and any financial information contained in this financial report rests solely with the 
directors of the Responsible Entity. This financial report was authorised for issue by the directors on 25 February 2010. The Responsible Entity 
has the power to amend and reissue this financial report.  
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Directors’ Report  
 

The directors of Investa Funds Management Limited, the Responsible Entity of Investa Fifth Commercial Trust, present their 
report together with the consolidated financial report of the consolidated entity, comprising Investa Fifth Commercial Trust 
(Parent Entity or Trust) and its controlled entity (together called the Group) for the half-year ended 31 December 2009 (the 
period).  
 
Directors 
The directors of the Responsible Entity up to the date of this report are: 
 
G Dunstan (Chairman)  
D Page AM  
R Reid  
S MacDonald  
M Long  
I Schilling (alternate director for S MacDonald)  
 
Principal activities 
During the half-year ended 31 December 2009 the principal activity of the Group continued to be the investment in commercial 
property either directly or through the ownership of units in unlisted property trusts.  
 
Distributions  
No distributions were paid or payable by the Trust for the half-year ended 31 December 2009 (31 December 2008: $2,000,000 : 
4.0 cents per unit) as a measure of financial prudence to allow for contingencies or future expenses that will or may arise in 
respect of the Group. 
 
Review of operations and significant changes in the  state of affairs 
The mid-term review of Investa Fifth Commercial Trust has been completed and we have received feedback from investors. 
More than 75% of those investors providing feedback, by number of unitholders and by value, agreed that we should; 

• Sell the Trust’s interest in 595 Collins Street, Melbourne with the aim of reducing borrowings and reinstating 
distributions; and 

• Investigate merging Investa Fifth Commercial Trust with another fund such as Investa Diversified Office Fund, with the 
aim of providing liquidity and greater diversification. 

 
A majority of unitholders that provided feedback also supported the recommendation to raise additional equity if contracts for the 
sale of the Trust’s interest in 595 Collins Street, Melbourne are not signed in the next few months. 
 
Total comprehensive income before amounts attributable to unitholders, excluding net revaluation movements, amortisation and 
straight-lining of rental income, has increased during the period primarily due to a decrease in borrowing costs. 
 
The net tangible assets per unit attributable to unitholders increased during the period to $1.38 at 31 December 2009 (30 June 
2009: $1.35). The increase in the net tangible assets per unit was due to the retention of earnings during the period to 31 
December 2009. 
 
Results 
A summary of the Group’s income and results is set out below: 
 31 Dec 2009 

$’000 
31 Dec 2008 

$’000 
   
Total income 5,438 (12,867) 
 
Total comprehensive income/(loss) attributable to unitholders 1,432 (16,779) 
   
Add/(less):   

Net loss in fair value of investment in associates 1,872 12,911 
Net loss in fair value of investment property 152 2,200 
Lease incentive amortisation 61 61 
Straight-lining of rental income (213) 4 
Net (gain)/loss in fair value of derivative financial instruments (707) 4,153 
Movement in performance fee provision -   (379) 

   
Total comprehensive income before amounts attributable to unitholders excluding net 
revaluation movements, amortisation and straight-lining of rental income 2,597 2,171 
   
Distributions paid and payable - 2,000 
   

 
31 Dec 2009 

$’000 
30 June 2009 

$’000 
   
Value of Group assets  145,229 146,590 
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Directors’ Report (continued)  
 
Events subsequent to balance date 
The Trust’s debt facility matures in May 2010. On 25 February 2010, a credit approved term sheet to refinance the facility was 
signed with a financial institution.  The new facility is a three year facility for $95,000,000.  The margins are higher than under the 
existing facility and are reflective of the current market. 
 
The directors of the Responsible Entity are not aware of any other matter or circumstance not otherwise dealt with in this report 
or the financial report that has significantly or may significantly affect the operations of the Group, the results of those operations, 
or state of the Group’s affairs in future financial periods. 
 
Likely developments and expected results of operati ons 
The main priority of the Responsible Entity is to improve the Trust’s capital position and reinstate distributions.  
 
The fair values of investment properties and interests in investment properties have been updated to reflect market conditions.  
While this represents best estimates as at the balance date, the current market uncertainty means that if investment properties 
or interests in investment properties are sold in the future, they will be sold at prices reflecting market conditions at that time. 
These prices may be higher or lower than the most recent valuation of the respective property or the carrying value of the 
property.   
 
Further information on likely developments in the operations of the Group and the expected results of operations has not been 
included in this report because the directors believe it would result in unreasonable prejudice to the Group. 
 
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 4. 
 
Rounding of amounts  
The Group is of a kind referred to in Class Order 98/0100, issued by the Australian Securities & Investments Commission, 
relating to the rounding off of amounts in the Directors’ Report and consolidated financial report. Amounts in the Directors’ 
Report and consolidated financial report have been rounded to the nearest thousand dollars in accordance with that class order 
unless otherwise indicated. 
 
This report is made in accordance with a resolution of the directors. 
 

 
 
G Dunstan 
Chairman 
Sydney 
25 February 2010 
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PricewaterhouseCoopers 
ABN 52 780 433 757 
 
Darling Park Tower 2 
201 Sussex Street 
GPO BOX 2650 
SYDNEY NSW 1171 
DX 77 Sydney 
Australia 
www.pwc.com/au 
Telephone +61 2 8266 0000 
Facsimile +61 2 8266 9999 

Auditor’s Independence Declaration 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
As lead auditor for the review of Investa Fifth Commercial Trust and its controlled entity for the half-year ended 31 December 
2009, I declare that to the best of my knowledge and belief, there have been: 
 
(a) no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the review; and 
(b) no contraventions of any applicable code of professional conduct in relation to the review. 
 
This declaration is in respect of Investa Fifth Commercial Trust and its controlled entity during the period. 
 
 

 
 
S J Hadfield 
Partner 
Sydney  
25 February 2010 
 
Liability limited by a scheme approved under Professional Standards Legislation 
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Consolidated Statement of Comprehensive Income 
For the half-year ended 31 December 2009 
 
 Notes 31 Dec 2009 31 Dec 2008 
  $’000 $’000 
Income    
Rental income  2,048 1,775 
Share of net profits/(losses) of associates accounted for using the equity method 3 2,820 (8,309) 
Net loss on fair value of investment property  (152) (2,200) 
Net profit/(loss) on fair value of derivative financial instruments  707 (4,153) 
Interest income  15 20 
Total income  5,438 (12,867) 
    
Expenses    
Property outgoings  353 352 
Repairs and maintenance  19 48 
Borrowing costs   2,612 2,938 
Responsible Entity fee  728 468 
Other expenses  294 106 
Total expenses   4,006 3,912 
    
Net profit/(loss) for the half-year  1,432 (16,779) 
    
Other comprehensive income  - - 
    
Total comprehensive income/(loss)  for the half-year   1,432 (16,779) 
    
Net profit/(loss) attributable to unitholders  1,432 (16,779) 
    
Total comprehensive income/(loss) attributable to u nitholders  1,432 (16,779) 
    
 
The above consolidated statement of comprehensive income should be read in conjunction with the accompanying notes. 
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Consolidated Statement of Financial Position 
As at 31 December 2009 
  
 Notes 31 Dec 2009 30 June 2009 30 June 2008 
  $’000 $’000 $’000 
Current assets      
Cash and cash equivalents  775 1,227 621 
Receivables  2,575 2,239 2,034 
Derivative financial instruments  1 170 720 
Total current assets  3,351 3,636 3,375 
     
Non-current assets      
Investment property 4 35,150 35,200 41,100 
Investments in associates accounted for using the equity method 5 104,800 106,673 132,069 
Derivative financial instruments  1,928 1,081 760 
Total non-current assets  141,878 142,954 173,929 
     
Total assets  145,229 146,590 177,304 
     
Current liabilities      
Payables  1,037 1,500 1,031 
Distribution payable  - - 1,050 
Interest bearing liabilities 6 73,400 75,700 - 
Derivative financial instruments  2 70 101 
Total current liabilities  74,439 77,270 2,182 
     
Non-current liabilities      
Interest bearing liabilities 6 - - 74,600 
Derivative financial instruments  555 517 - 
Provision for performance fee  1,125 1,125 2,464 
Total non-current liabilities  1,680 1,642 77,064 
     
Total liabilities   76,119 78,912 79,246 
     
Net assets  69,110 67,678 98,058 
     
Equity      
Contributed equity 7 41,943 41,943 41,943 
Retained earnings 8 27,167 25,735 56,115 
     
Total equity  69,110 67,678 98,058 
     
 
The above consolidated statement of financial position should be read in conjunction with the accompanying notes. 
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Consolidated Statement of Changes in Equity 
For the half-year ended 31 December 2009 
 
  31 Dec 2009 31 Dec 2008 
  $’000 $’000 
    
Total equity at the beginning of the half-year  67,678 98,058 
    
Total comprehensive income/(loss) for the half-year  1,432 (16,779) 
Total recognised income and expense for the half-year  1,432 (16,779) 
    
Transactions with equity holders in their capacity as equity holders:    
Distributions provided for or paid 9 - (2,000) 
    
Total equity at the end of the half-year  69,110 79,279 
    
 
The above consolidated statement of changes in equity should be read in conjunction with the accompanying notes 
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Consolidated Statement of Cash Flow  
For the half-year ended 31 December 2009 
 

  31 Dec 2009 31 Dec 2008 
  $’000 $’000 
    
Cash flows from operating activities    
Cash receipts in the course of operations (including GST)  2,040 2,002 
Cash payments in the course of operations (including GST)  (1,374) (1,440) 
Distributions from associates  4,268 4,300 
Interest received  15 20 
Borrowing costs paid  (3,101) (2,722) 
Net cash inflows from operating activities  1,848 2,160 
    
Cash flows from investing activities    
Payments for capital expenditure  - (8) 
Net cash outflows from investing activities  - (8) 
    
Cash flows from financing activities    
Proceeds from borrowings  -                   500 
Repayment of borrowings  (2,300) (550) 
Distributions paid to unitholders  - (2,050) 
Net cash outflows from financing activities  (2,300) (2,100) 
    
Net (decrease)/increase in cash and cash equivalent s  (452)                    52 
Cash and cash equivalents at the beginning of the half-year  1,227 621 
Cash and cash equivalents at the end of the half-ye ar  775 673 

    
 
The above consolidated statement of cash flow should be read in conjunction with the accompanying notes. 
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Notes to the Consolidated Financial Statements  
For the half-year ended 31 December 2009 
 
Note 1. Summary of significant accounting policies 
 
Basis of preparation 
The Responsible Entity of the Investa Fifth Commercial Trust is Investa Funds Management Limited (IFML). The registered office 
of IFML is Level 6, Deutsche Bank Place, 126 Phillip Street, Sydney. All amounts in the financial statements are presented in 
Australian currency unless otherwise stated. 
 
The directors of the Responsible Entity have authorised the financial report for issue and have the power to amend and reissue 
the financial report. 
 
The Investa Fifth Commercial Trust (the Trust) was constituted on 31 July 2002, and will terminate on the 80th anniversary unless 
terminated earlier in accordance with the Trust constitution. 
 
This general purpose financial report for the half-year ended 31 December 2009 has been prepared in accordance with 
Accounting Standard AASB 134: Interim Financial Reporting and the Corporations Act 2001. 
 
This interim financial report does not include all the notes of the type normally included in an annual financial report. Accordingly, 
this report should be read in conjunction with the annual report for the year ended 30 June 2009 and any public announcements 
made by the Group during the interim reporting period. 
 
These financial statements are prepared on the going concern basis and historical cost conventions, as modified by the 
revaluation of certain assets and liabilities (including derivative instruments), which have been measured at fair value through the 
income statements.  
 
In preparing these financial statements the Directors note that the Trust is in a net current asset deficiency position due to the 
loan facility of $85,000,000 with the Commonwealth Bank of Australia (CBA) maturing in May 2010. As such the amount drawn of 
$73,400,000 as at 31 December 2009 has been classified as a current liability. Refer to Note 6. 
 
On 25 February 2010, a credit approved term sheet to refinance the facility was signed with a financial institution.  The new 
facility is a three year facility for $95,000,000.  The margins are higher than under the existing facility and are reflective of the 
current market. 
 
The accounting policies adopted are consistent with those of the previous financial year and corresponding interim reporting 
period except for: 
 

i. AASB 2008-2 Amendments to Australian Accounting Standards - Puttable Financial Instruments and Obligations Arising 
on Liquidation  [AASB 7, AASB 101, AASB 132, AASB 139 and Interpretation 2]  (effective 1 January 2009)  
The amendments made by AASB 2008-2 in March 2008 relate to puttable financial instruments and instruments that 
require the entity to pay the holder a pro-rata share of the entity's net assets on liquidation.  Under the revised rules, the 
relevant instruments will be classified as equity if certain conditions are satisfied.  The Group will apply the revised 
AASB 132 Financial Instruments: Presentation and AASB 101 Presentation of Financial Statements retrospectively from 
1 July 2009. 

 
As a consequence of applying the revised standards, the entity has reclassified the net assets attributable to unitholders 
from liabilities to equity. The entity has also reclassified its comparative statement of comprehensive income for the half 
year ended 31 December 2008 to show a loss attributable to unitholders of $16,779,000 rather than a finance cost 
attributable to unitholders. 

 
ii. Revised AASB 101 Presentation of Financial Statements and AASB 2007-8 Amendments to Australian Accounting 

Standards arising from AASB 101 (effective 1 January 2009) 
A revised AASB 101 was issued in September 2007 and is applicable for annual reporting periods beginning on or after 
1 January 2009. It requires the presentation of a statement of comprehensive income and makes changes to the 
statement of changes in equity, but will not affect any of the amounts recognised in the financial statements. If an entity 
has made a prior period adjustment or has reclassified items in the financial statements, it will need to disclose a third 
balance sheet, this one being as at the beginning of the comparative period.  
 
As a consequence of applying this revised standard and AASB 2008-2 the Group has disclosed a third balance sheet. 
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Notes to the Consolidated Financial Statements (con tinued) 
For the half-year ended 31 December 2009 
 
Note 1. Summary of significant accounting policies (continued) 

 
iii. Amendments to IFRS 1 and IAS 27 Cost of an Investment in a Subsidiary, Jointly Controlled Entity or Associate 

(effective 1 January 2009) 
In May 2008, the International Accounting Standards Board (IASB) made amendments to IFRS 1 First-time Adoption of 
International Financial Reporting Standards and IAS 27 Consolidated and Separate Financial Statements. The new 
rules apply to financial reporting periods commencing on or after 1 January 2009.  The Group has applied the revised 
rules from 1 July 2009. All dividends received from investments in subsidiaries, jointly controlled entities or associates 
will be recognised as revenue, even if they are paid out of pre-acquisition profits, but the investments may need to be 
tested for impairment as a result of the dividend payment. Furthermore, when a new intermediate parent entity is 
created in internal reorganisations it will measure its investment in subsidiaries at the carrying amounts of the net assets 
of the subsidiary rather than the subsidiary's fair value. 
 

iv. Improvements to IFRSs 
Improvements to IFRSs are effective for annual periods commencing on or after 1 July 2009 or 1 January 2010, 
depending on the amendment. In April 2009, the IASB made a number of amendments to the International Financial 
Reporting Standards as part of its ongoing improvements project. The AASB has reflected equivalent amendments to 
the Australian Accounting Standards and the Group has applied the amendments from 1 July 2009. There have been no 
adjustments as a result of applying the revised standards. 
 

Note 2. Critical accounting estimates and judgement s 
 
Estimated value of investments 
Critical judgements are made by the Group in respect of the fair values of investment properties (Note 4) and investments in 
associates (Note 5). The fair values of investment properties and interests in investment properties have been updated to reflect 
market conditions.  While this represents best estimates as at the balance date, the current market uncertainty means that if 
investment properties or interests in investment properties are sold in the future, they will be sold at prices reflecting market 
conditions at that time. These prices may be higher or lower than the most recent valuation of the respective property or the 
carrying value of the property. 
 
The key weighted average assumptions used by the external independent property valuers in the valuation reports used by the 
Group for the Group’s investment property held directly or indirectly through investments in associates, and the weighted average 
total for all properties, including the weighted average lease expiry (WALE), are in the table below.  
 

 Investment property Investments in associates Tota l weighted average 
 31 December 

2009 
30 June 2009 31 December 

2009 
30 June 2009 31 December 

2009 
30 June 2009 

Capitalisation rate 8.00% 8.00% 9.13% 9.38% 8.85% 9.04% 
Terminal yield 8.25% 8.25% 9.36% 9.08% 9.08% 8.88% 
Discount rate 9.00% 9.00% 10.45% 10.10% 10.09% 9.83% 
Occupancy 100.00% 100.00% 99.81% 99.46% 99.86% 99.59% 
WALE 2.68 years 2.55 years 4.07 years 4.60 years 3.72 years 4.09 years 

 
Note 3. Share of net profits/(losses) of associates  accounted for using the equity method 
 

 31 Dec 2009 31 Dec 2008 
 $’000 $’000 

   
Distributions from associates 4,692 4,602 
   
Add/(less) Net (loss)/gain in fair value of investments in associates accounted for using the 
equity method: 

  

589 Collins Street Trust (1,178) (9,868) 
Pirie Street Trust (800) (2,043) 
Stirling Street Trust 106 (1,000) 

 (1,872) (12,911) 

Share of net profits/(losses) of associates accounted for using the equity method  2,820 (8,309) 
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Notes to the Financial Statements (continued)  

For the half-year ended 31 December 2009 
 
Note 4. Investment property 

Property details Type Ownership  
Acquisition 

date 

Cost 
including 

all additions 
$’000 

Independent 
valuation 

date 

Independent 
valuation 

amount 
$’000 

Independent 
 valuer 

Book value 31 
Dec 2009 

$’000 

Book value 
30 Jun 2009 

$’000 

Book value 
30 Jun 2008 

$’000 

5 Eden Park Dr 
North Ryde, 
Sydney  

Industrial/ 
Freehold 100% 19/12/03 32,774 12/08/09 35,200 Savills 35,150 35,200 41,100 

 

 
The book value of an investment property may vary from the independent valuation of the property due to capital expenditure and 
the accounting treatment of lease incentives. 
 
Note 5. Investments in associates accounted for usi ng the equity method 
 
The Trust has interests in properties through its investments in associates. Details of the associates, including the underlying 
property, the underlying valuation of the property and the carrying value of each associate are as follows: 
 

Investments in 
associates  – 
property details Type Ownership  

Acquisition 
date 

Cost including 
all additions 

$’000 

Independent 
valuation  

date 

Independent 
valuation 

amount 
$’000 

Independent 
 valuer 

Book value 
31 Dec 2009 

$’000 

Book value 
30 Jun 2009 

$’000 

Book value 
30 Jun 2008 

$’000 

589 Collins Trust 
595 Collins Street, 
Melbourne, VIC 1 

Commercial/ 
Freehold 

50% 06/12/02 45,229 01/11/09 57,375 Knight Frank 57,295 58,474 74,892 

Pirie Street Trust 
30 Pirie Street, 
Adelaide, SA 

Commercial/ 
Freehold 50% 06/12/02 22,242 01/11/09 26,000 CBRE 25,675 26,475 31,831 

Stirling Street 
Trust 
80 Stirling Street, 
Perth, WA 

Commercial/ 
Freehold 

50% 06/12/02 15,738 29/09/09 22,625 Savills  21,830 21,724 25,346 

     104,800 106,673 132,069 
 

1 The 589 Collins Trust owns 100% of the commercial property at 595 Collins St, Melbourne, Victoria. The 589 Collins Trust has 
commenced the process of disposing of its interest in the commercial property at 595 Collins St, Melbourne, Victoria.  

 
Investments in associates accounted for using the equity method are held through the ownership of interests in unlisted property 
trusts and the book value represents the ownership percentage of the net tangible assets of the relevant trusts. The principal net 
tangible asset of the relevant trusts is the investment property. The carrying value of the investment in associate is supported by 
the underlying property value as above. The book value of the investment will vary from the independent valuation of the 
underlying property due to the Group’s share of the associates other assets and liabilities. 
 

 31 Dec 2009 
$’000 

30 Jun 2009 
$’000 

30 Jun 2008 
$’000 

 
Note 6. Interest bearing liabilities 

    
Current    
Loan – secured  73,400 75,700 - 
    
Non-current    
Loan – secured - - 74,600 
    
The Trust has an $85,000,000 debt facility (currently drawn to $73,400,000) with the Commonwealth Bank of Australia (CBA) that 
matures in May 2010. The Group remains compliant with the facility covenants. 
 
On 25 February 2010, a credit approved term sheet to refinance the facility was signed with a financial institution.  The new 
facility is a three year facility for $95,000,000.  The margins are higher than under the existing facility and are reflective of the 
current market. 
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Notes to the Financial Statements (continued)  

For the half-year ended 31 December 2009 
 
Note 7. Contributed equity 
 
 No of units 

’000 
31 Dec 2009 

$’000 
No of units 

’000 
30 Jun 2009 

$’000 
No of units 

’000 
30 Jun 2008 

$’000 
       
Opening balance 49,998 41,943 49,998 41,943 49,998 41,943 
       
Closing balance 49,998 41,943 49,998 41,943 49,998 41,943 
       
 
The Trust is a closed-end fund with a fixed term of 12 years expiring in May 2015. 
 
Note 8. Retained earnings 
 31 Dec 2009 

$’000 
30 Jun 2009 

$’000 
30 Jun 2008 

$’000 
    

Balance brought forward 25,735 56,115 37,429 
Total comprehensive income/(loss) attributable to unitholders 1,432 (27,380) 22,886 
Distributions paid or payable - (3,000) (4,200) 
Total retained earnings 27,167 25,735 56,115 
    

Made up of:    
Retained earnings – amounts available for distribution 3,007 409 185 
Unrealised retained earnings 24,160 25,326 55,930 

 27,167 25,735 56,115 
 
Note 9. Distributions paid and payable 
 
 
Timing of distributions 

31 Dec 2009 
Cents per unit 

31 Dec 2009 
$’000 

31 Dec 2008 
Cents per unit 

31 Dec 2008 
$’000 

     
The distributions paid and payable are as follows:     
30 September paid - - 2.00 1,000 
31 December payable - - 2.00 1,000 
 - - 4.00 2,000 
 
 
Note 10. Contingencies and commitments 
 
The Group had no contingent assets and liabilities or commitments as at 31 December 2009. 
 
 
Note 11. Events subsequent to balance date 
 
This Trust’s debt facility matures in May 2010. On 25 February 2010, a credit approved term sheet to refinance the facility was 
signed with a financial institution.  The new facility is a three year facility for $95,000,000.  The margins are higher than under the 
existing facility and are reflective of the current market. 
 
Other than the matter described above, no significant events have occurred since balance date which would impact on the 
financial position of the Group disclosed in the statement of financial position as at 31 December 2009 or on the results and cash 
flows of the Group for the half-year ended on that date. 
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Directors’ Declaration 
 
In the opinion of the directors of Investa Funds Management Limited, the Responsible Entity of Investa Fifth Commercial Trust: 
 
(a) the financial statements and notes set out on pages 5 to 12 are in accordance with the Corporations Act 2001, including: 
 

(i) complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory professional 
reporting requirements; 

(ii) giving a true and fair view of the entity’s financial position as at 31 December 2009 and of its performance for the 
half year ended on that date;  

(iii) the Investa Fifth Commercial Trust has operated in accordance with the provisions of the Constitution dated 31 July 
2002 during the half-year ended 31 December 2009; and 

 
(b) there are reasonable grounds to believe that Investa Fifth Commercial Trust will be able to pay its debts as and when they 

become due and payable. 
 
This declaration is made in accordance with a resolution of the directors of Investa Funds Management Limited as the 
Responsible Entity for Investa Fifth Commercial Trust. 
 

 

 
 

G Dunstan 
Chairman 
Sydney 
25 February 2010 
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Independent review report to the unitholders of  
Investa Fifth Commercial Trust 
 
 
 
 
 
 
Report on the Half-Year Financial Report  
We have reviewed the accompanying half-year financial 
statement of Investa Fifth Commercial Trust, which 
comprises the statement of financial position as at 31 
December 2009, and the statement of comprehensive 
income, statement of changes in equity and statement of 
cash flows for the half-year ended on that date, other 
selected explanatory notes and the directors’ declaration for 
the Investa Fifth Commercial Trust (the consolidated entity). 
The consolidated entity comprises both Investa Fifth 
Commercial Trust (the Trust) and the entities it controlled 
during the half-year. 

 
Directors’ Responsibility for the Half-Year Financia l 
Report  
The directors of the Trust are responsible for the preparation 
and fair presentation of the half-year financial report in 
accordance with Australian Accounting Standards (including 
the Australian Accounting Interpretations) and the 
Corporations Act 2001. This responsibility includes 
establishing and maintaining internal control relevant to the 
preparation and fair presentation of the half-year financial 
report that is free from material misstatement, whether due to 
fraud or error; selecting and applying appropriate accounting 
policies; and making accounting estimates that are 
reasonable in the circumstances.  

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 an Interim 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 financial report is not in accordance with 
the Corporations Act 2001 including: giving a true and fair 
view of the consolidated entity’s financial position as at 31 
December 2009 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 Investa Fifth Commercial 
Trust, ASRE 2410 requires that we comply with the ethical 
requirements relevant to the audit of the annual financial 
report.  

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. It also includes reading the other information 
included with the financial report to determine whether it 
contains any material inconsistencies with the financial 
report.  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.  

While we considered the effectiveness of management’s 
internal controls over financial reporting when determining 
the nature and extent of our procedures, our review was not 
designed to provide assurance on internal controls. 

Our review did not involve an analysis of the prudence of 
business decisions made by directors or management. 

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

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 Investa Fifth Commercial Trust is 
not in accordance with the Corporations Act 2001 including:  

(a) giving a true and fair view of the consolidated entity’s 
financial position as at 31 December 2009 and of its 
performance for the half-year ended on that date; and     

(b) complying with Accounting Standard AASB 134 
Interim Financial Reporting and Corporations 
Regulations 2001. 
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Investa Funds Management Limited
Level 6, Deutsche Bank Place
126 Phillip Street
Sydney NSW 2000 Australia
Phone: +61 2 8226 9300
ABN 48 120 839 447

For any questions 
please contact us

Any questions about this Interim Financial Report or the performance
of our funds should be directed to Claire Gannon, Simon Beake or 
Mark Lumby.

Any questions about your unitholding, distribution and tax 
statement, or any change of details, should be directed to 
Registries (Victoria) Pty Limited on 1300 131 040.

Claire Gannon
Investor Relations Co-ordinator
Phone: (02) 8226 9342
Email: cgannon@investa.com.au

Mark Lumby
General Manager – Retail Funds
Fund Manager – I5CT
Phone: (02) 8226 9462
Email: mlumby@investa.com.au

Simon Beake
Fund Analyst
Phone: (02) 8226 9481
Email: sbeake@investa.com.au


