Cash ow statement

2007
Notes $ 000
Cash ows from operating
activities
Interest received 199,924
Responsible Entityes fees paid (33,326)
Net cas.h prov.1d.e.d by/(used in) @ 166,598
operating activities
Cash ows from investing
activities
Prgceeds from sale 9,486,675
of investments
Purchases of investments (9,647,842)
!\Iet ca.sh pr0\.mfle.d by/(used in) (161,167)
investing activities
Cash ows from nancing
activities
Applications received 15,004,228
Redemptions paid (14,258,458)
Net ca'sh pl’O\{l(.je‘d by/(used in) 745,770
nancing activities
Net 1ncrease/(decr‘ease) in 751,201
cash and cash equivalents
Cas.h and cash e:quwale.nts at the 1,132,738
beginning of the “ nancial year
Cash and cash equivalents at ®) 1,883,039

the end of the nancial year

The above Cash "ow statement is to be read
in conjunction with the accompanying notes.

2006
$'000

175,337
(31,969)

143,368

9,761,127
(9,160,737)

600,390

11,741,405
(11,829,674)

(88,269)
655,489
477,249

1,132,738












(o) Application of accounting standards

Australian accounting standards that have recently
been issued or amended but are not yet effective
have not been adopted for the “ nancial reporting
period ended June . These are set out below:

AASB Financial Instruments: Disclosure and AASB
- Amendments to Australian Accounting

Standards [AASB , AASB , AASB , AASB
,AASB , AASB ,AASB and AASB ].

AASB - Amendments to Australian Accounting

Standards arising from AASB [AASB , AASB ,

AASB ,AASB ,AASB ,AASB ,AASB
,AASB ,AASB and AASB 1.

AASB - Amendments to Australian
Accounting Standards arising from ED  and
Other Amendments [AASB ,,,,,,, , ,

., , andAASB ].

AASB - Amendments to Australian

Accounting Standards arising from AASB  [AASB
,AASB ,AASB ,AASB ,AASB and

AASB and Interpretations and .

AASB - Amendments to Australian Accounting
Standards [AASB , AASB , AASB , AASB ,
AASB and AASB .

AASB Presentation of Financial Statements.
AASB Operating Segments.

AASB and AASB - are applicable to
annual reporting periods beginning on or after

January , AASB and AASB - are
applicable to annual reporting periods beginning
onor after July ,AASB -,AASB -
and AASB are applicable to annual reporting
periods beginning on or after July , AASB

- is applicable to annual reporting periods

beginning on or after January . The Scheme
has not adopted these standards early. Application
of these standards will not affect any of the
amounts recognised in the “ nancial statements,
but will impact the type of information disclosed
in relation to the Schemess “ nancial instruments.



2. Auditor s remuneration

2007 2006

Auditor of the Scheme: $ S
EfrTsr:j];(;:Jrgpztrjtdit and review 9,658 8,986
Other Ernst & Young services* 32,000 30,000
41,658 38,986

* Other services are made up of the compliance plan audit.

3. Net assets attributable
to unitholders

(a) Movements in number of units and net assets
attributable to unitholders during the period:

2007 2007

No. 000 $ 000

Opening Balance 3,215,184 3,215,335

Applications 15,174,572 15,174,572

Redemptions (14,258,458) (14,258,458)

Chan.ge in net assets attributable _ (33)

to unitholders

Closing balance 4,131,298 4,131,416

2006 2006

No.’000 $'000

Opening Balance 3,160,094 3,160,054

Applications 11,884,764 11,884,764

Redemptions (11,829,674) (11,829,674)
Change in net assets attributable

to unitholders : 191

Closing balance 3,215,184 3,215,335

All units in the Scheme are of the same class and
therefore carry equal rights.

(b) Components of net assets attributable
to unitholders
2007 2006
$ 000 $'000
Undistributed income 118



4. Distributions paid

and payable

July
August
September
October
November
December
January
February
March
April

May

June

June - payable

Total distributions/Average
annualised % rate

July
August
September
October
November
December
January
February
March
April

May

June

June - payable

Total distributions/Average
annualised % rate

2007
$ 000

13,656
13,962
12,938
14,505
13,766
13,228
15,297
13,140
14,048
15,106
15,323
14,114

1,167

170,250

2006

$'000
11,957
13,482
12,054
12,411
11,679
11,424
12,341
10,760
11,670
10,789
12,643
11,741

1,262

144,213

2007
Annualised
% rate

5.23%

2006
Annualised
% rate

4.60%



5. Investments designated
as held at fair value through
the Income statement

2007 2006
$ 000 $'000
Money market securities 2,225,331 2,064,165
Total 2,225,331 2,064,165
°
6. Receivables
2007 2006
$ 000 $'000
Accrued income 25,685 22,010
Other receivables 860 599
Total 26,545 22,609

Accrued income represents investment income
brought to account but not received at balance date.

7. Accounts payable and
accrued expenses

2007 2006
$ 000 $'000
Amounts owing to Responsible Entity 3,232 2,915
Total 3,232 2,915

8. Related parties

(a) Responsible Entity
The Responsible Entity of National Australia Trustees
At Call Common Fund A1 is National Australia
Trustees Limited (ABN 80 007 350 405), whose
immediate and ultimate holding company is National
Australia Bank Limited (ABN 12 004 044 937).

The Responsible Entity is incorporated and
domiciled in Australia.



The Scheme also has various other “nancial
instruments such as trade debtors and trade creditors,
which arise directly from its operations.

The Schemess ‘hancial assets and liabilities included
in the Balance sheet are carried at their fair value.

(a) Interest rate risk

Interest rate risk represents the risk that the value
of a “ nancial instrument will ”  uctuate because
of changes in market interest rates. The Schemess
exposure to market risk for changes in interest
rates relate primarily to investments held in
interest bearing securities.

Fixed interest rate

Cash and cash Money market
equivalents securities

Weighted L% L%
average interest
rate (% pa)
Floating interest
rate $

Less than year
to years
to years
to years
to years

Total $

Fixed interest rate

Cash and cash Money market
equivalents securities

Weighted L% L%
average interest
rate (% pa)
Floating interest
rate $

Less than year
to years
to years
to years
to years

Total $



(b) Credit risk

Credit risk represents the loss that would
be realised if counterparties failed to perform
as contracted.

The Schemees maximum exposure to credit

risk at balance date in relation to each class of
recognised “ nancial asset is the carrying amount

of those assets as indicated on the Balance sheet.
The Scheme manages its credit risk exposure by
ensuring diversi“ cation of investments to avoid
concentrations of risk. In addition, Standard & Poores
(Australia) has rated the National Australia Trustees
At Call Common Fund A1 AAAm (Standard & Poores
highest possible rating for a cash fund).

To maintain this rating, the Responsible Entity has
undertaken to limit the investments of the Scheme
to deposits with or securities issued, drawn,
accepted or endorsed by parties that are rated A-1
or A-1+. Exposure to a single non-government
party must not exceed 33% of the Scheme, except
that this may be extended to 50% where that
amount in excess of 33% is held on overnight
deposit with an A-1+ licensed bank.

In addition, the Responsible Entity complies with
the Victorian Trustee Companies Act 1984 which
limits the investments of the Scheme to short-
term investments, including bank deposits, bank
certi“ cates of deposit, bank accepted bills and
government guaranteed securities.

On-balance sheet nancial instruments

The Scheme minimises concentrations of credit
risk by undertaking transactions with a number of
reputable counterparties.

As at June , % of the Schemess assets
were held with counterparties, speci“ cally,
National Australia Bank Limited ( %), St. George
Bank Limited ( %) and ING Bank N.V. (' %).



(c) Liquidity and cash ow risk

The liquidity risks associated with the need to
satisfy unitholderse requests for redemptions and
to settle trades are mitigated by maintaining a
constant pool of cash to satisfy usual levels of
demand and restricting the investment activities

of the Scheme to securities that are actively traded
and highly liquid.

11. Events occurring after
the Balance sheet date

No signi“ cant events have occurred since balance date
which would impact on the “ nancial position of the
Scheme disclosed in the Balance sheet as at30 June
2007 or on the results and cash ” ows of the Scheme
for the year ended on that date.

12. Commitments and
contingent liabilities

The Scheme had no known commitments or contingent
liabilities as at 30 June 2007 (2006: Nil).



An audit involves performing procedures to obtain
audit evidence about the amounts and disclosures in
the “ nancial report. The procedures selected depend
on our judgement, including the assessment of the
risks of material misstatement of the “ nancial report,
whether due to fraud or error. In making those risk
assessments, we consider internal controls relevant to
the entityss preparation and fair presentation of the
“nancial report in order to design audit procedures that
are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness
of the entityss internal controls. An audit also includes
evaluating the appropriateness of accounting policies
used and reasonableness of accounting estimates
made by the directors, as well as evaluating the overall
presentation of the “ nancial report.

We believe that the audit evidence we have obtained
is suf* cient and appropriate to provide a basis for our
audit opinion.

Independence

In conducting our audit we have met the independence
requirements of the Corporations Act 2001. We have
given to the directors of the Responsible Entity a written
Auditorss Independence Declaration, a copy of which is
attached to the directorse report. In addition to our audit
of the “ nancial report, we were engaged to undertake
the services disclosed in the notes to the “ nancial
statements. The provision of these services has not
impaired our independence.

Audit s Opinion
In our opinion:
the “ nancial report of the National Australia Trustees
At Call Common Fund A1 is in accordance with:
(@) the Corporations Act 2001, including:
(i) giving a true and fair view of the “ nancial
position of National Australia Trustees At
Call Common Fund A1 at 30 June 2007 and
of its performance for the year ended on
that date; and
(i) complying with Accounting Standards
(including the Australian Accounting
Interpretations); and



(b) other mandatory “ nancial reporting
requirements in Australia.

the “ nancial report also complies with the

International Financial Reporting Standards as

disclosed in Note 1(b)

I

Ernst & Young

David Simmonds
Partner

Sydney

28 August 2007
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