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24. Financial risk management continued
(a) Summarised sensitivity analysis
The following tables summarise the sensitivity of the Group’s material financial assets and financial liabilities to movements in interest rates and foreign 
exchange rates after allowing for the impact of effective hedging arrangements. 

Consolidated 
2009

Carrying
value

$’000

Interest rate risk Foreign exchange risk

-1.00% 1.00% -10.0% 10.0%

Profit/(loss)
$’000

Profit/(loss)
$’000

Profit/(loss)
$’000

Profit/(loss)
$’000

Financial assets
Cash and cash equivalents
Receivables
Security assets
Financial liabilities
Borrowings
Redeemable preference shares

2,510
2,213

236,656

94,245
210,295

(25)
–

22,117

942
–

25
–

(22,117)

(942)
–

188
–

26,295

–
–

(154)
–

(21,514)

–
–

Total increase/(decrease) 23,034 (23,034) 26,483 (21,668)

Consolidated
2008

Carrying
value

$’000

Interest rate risk Foreign exchange risk

-0.75% 0.75% -10.0% 10.0%

Profit/(loss)
$’000

Profit/(loss)
$’000

Profit/(loss)
$’000

Profit/(loss)
$’000

Financial assets
Cash and cash equivalents
Receivables
Security assets
Financial liabilities
Borrowings
Redeemable preference shares

2,818
2,418

283,260

70,832
218,751

(21)
–

17,414

531
–

21
–

(17,414)

(531)
–

224
–

31,473

–
–

(183)
–

(25,751)

–
–

Total increase/(decrease) 17,924 (17,924) 31,697 (25,934)

Interest Rate Sensitivity
The effect of a +/‑ one percent (2008 – +/‑ 0.75 percent) shift in interest rates has been selected for interest rate sensitivity as it represents the approximate 
historic 12 month average movement in the yield of the 10 year Australian Government Bond Rate (the risk free rate). In any 12 month period the shift in 
interest rates could be more or less than one percent.

A change in interest rates affects the interest revenue and interest expense of HDF, affecting cash and cash equivalents, security assets and  
borrowings respectively.

The interest rate sensitivity assumes the discount rate used to determine the fair value of derivative securities is changed by the stated amount, whilst  
holding all other variables constant. The effect of a +/‑ one percent shift in interest rates on derivative securities has been approximated through valuation 
sensitivities performed at discount rates reflecting the selected range while all other valuation variables are held constant.

Foreign Exchange Rate Sensitivity
The effect of a +/‑ 10 percent (2008 – +/‑ 10 percent) movement in foreign exchange rates has been selected for foreign exchange rate sensitivity.

The Australian dollar appreciated 15 percent when compared with the British pound over the reporting period.

The 10 percent sensitivity was selected as it represents foreign exchange movements over a 12 month period in the context of the longer-term 
historical volatility.

(b) Foreign exchange risk
The Group and the Scheme are exposed to foreign currency risks arising from movements in the British pound sterling (GBP)/Australian dollar (AUD) 
foreign currency rate.

The Group and the Scheme have the following directly held material foreign currency exposures:

Consolidated Parent

Exposures: GBP Exposures: GBP

2009
A$’000

2008
A$’000

2009
A$’000

2008
A$’000

Financial assets 
Cash and cash equivalents
Security assets

1,691
236,656

2,013
283,260

–
–

–
–

Net exposure 238,347 285,273 – –
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24. Financial risk management continued
(c) Credit risk
There are no material amounts past due as at the end of the reporting period. 

The Group and the Scheme has credit exposures in receivables (Note 13) and with respect to the following unlisted securities:

Consolidated Parent

2009
$’000

2008
$’000

2009
$’000

2008
$’000

Unlisted securities
HDF (UK) – Short-term loan notes
HLWS – loan notes
HLWS – HDUF Facility loan

27,730
62,796

1,257

–
73,539
10,420

–
–
–

–
–
–

Total unlisted securities 91,783 83,959 – –

(d) Liquidity risk
All the Group’s financial liabilities are due within 12 months, except for the following, for which the contractual undiscounted cash flows are:

Consolidated 
2009

Between 1 
and 2 years

$’000

Between 2
 and 5 years

$’000
Over 5 years

$’000
Total

$’000

Borrowings – principal
Borrowings – accrued interest 
Redeemable preference shares

 –   
4,358

 –   

 –   
6,552

 –   

70,514
22,279

210,295

70,514
33,189

210,295

4,358 6,552 303,088 313,998

Consolidated 
2008

Between 
1 and 2 years

 $’000 

Between
2 and 5 years

 $’000 
Over 5 years

 $’000 
 Total 

 $’000 

Borrowings – principal
Borrowings – accrued interest 
Redeemable preference shares

 –   
 6,038 

 –   

 –   
 9,078 

 –   

 70,591 
 33,413 

 218,751 

70,591
48,529
218,751

6,038 9,078 322,755 337,871

(e) Fair value measurements
As of 1 January 2009 the Group adopted the amendment to AASB 7 Financial Instruments: Disclosures, which requires disclosure of fair value measurements by 
level of the following fair value measurement hierarchy:

(a) �quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1);

(b) �inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (as prices) or indirectly (derived from prices) 
(Level 2); and 

(c) �inputs for the asset or liability that are not based on observable market data (unobservable inputs) (Level 3).

The only financial instruments that the Group fair values are its securities and subsidiaries. 

The fair value of securities (comprising unlisted securities) and subsidiaries that are not traded in an active market are determined using valuation techniques. 
The process by which the fair values of unlisted and derivative securities are determined are outlined in Note 2(j).

Unlisted securities and subsidiaries are included in Level 3 on the basis that the valuation techniques adopted with respect to these instruments are based on 
significant unobservable inputs.

The following table present the Group’s assets and liabilities measured and recognised at fair value as at 31 December 2009. Comparative information has not 
been provided as permitted by the transitional provisions of the new rules.
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24. Financial risk management continued
(e) Fair value measurements continued
Consolidated
As at 31 December 2009

Level 1
$’000

Level 2
$’000

Level 3
$’000

Total
$’000

Assets
Financial assets held at fair value through profit or loss:
Security assets
Subsidiaries*

–
–

–
–

 236,656 
–

 236,656 
– 

Total assets – –  236,656  236,656

* Classified as Level 3. Due to rounding the value of these financial instruments is disclosed as nil in the financial statements.

The following table present the movements in Level 3 instruments for the year ended 31 December 2009:

Consolidated
As at 31 December 2009

Unlisted
securities

$’000
Subsidiaries*

$’000
Total

$’000

Opening balance
Transfer into Level 3
Loan advances
Loan repayments
Movement in accrued interest
Net gain/(loss) recognised in profit or loss

–
 283,260 

 29,782 
(12,697)

1,981
(65,670)

–
–
 –
–
–
–

– 
 283,260 

 29,782 
(12,697)

 1,981 
(65,670)

Closing balance  236,656  –  236,656 

Total gain/(loss) included in profit and loss for the year (65,670) – (65,670)

Total gain/(loss) for the year included in profit or loss that relates to assets held at the end  
of the reporting period (63,419) – (63,419)

* Due to rounding the value of these financial instruments is disclosed as nil in the financial statements.

25. Related party transactions
(1) Parent entity
The parent entity is HDUF Further Investments Trust (the Scheme). 

(2) Subsidiaries
The subsidiaries of the Scheme are:
HDF International Holdings 1 Pty Ltd (HDFIH1);•	
�HDF International Holdings 2 Pty Ltd (HDFIH2) – an immediate subsidiary •	
of HDFIH1; and
HDF International Nominees Pty Ltd (HDFIN).•	

Interests in subsidiaries are set out in Note 16.

Transactions with subsidiaries during the year
There were no transactions between the Scheme and subsidiaries during 
the year (2008 – Nil).

Outstanding balances with subsidiaries at the end of the year
Parent
Payable to HDFIH1: $100,000 (2008 – $100,000).•	
Payable to HDFIH2: $12 (2008 – $12).•	
Payable to HDFIN: $12 (2008 – $12).•	

(3) Jointly controlled entities
The Group’s jointly controlled entities are HDF (UK) Holdings Limited  
(HDF (UK)) and Hastings Luxembourg Water S.à.r.l. (HLWS), which together 
are referred to as South East Water. 

Transactions with jointly controlled entities during the year
Consolidated
�Unlisted security loan repayments from HLWS: $12,068,000 •	
(2008 – $6,809,000).
�Unlisted security interest received and receivable from HLWS: $5,605,000 •	
(2008 – $10,603,000).
�Unlisted security interest received and receivable from HDF (UK): $2,157,000 •	
(2008 – $1,736,000).
�Unlisted security capital repayments from HDF (UK): $Nil •	
(2008 – $7,895,000).

Outstanding balances with jointly controlled entities at the end of the year
Consolidated

�Unlisted securities issued by HDF (UK) (A and B class ordinary shares, •	
short-term loan note and redeemable preference shares) and related 
accrued interest receivable: $174,369,000 (2008 – $199,300,000).
�Unlisted securities issued by HLWS (loan notes and HDUF Facility loan) and •	
related accrued interest receivable: $64,053,000 (2008 – $83,959,000).

(4) Stapled Group and their controlled entities
The stapled securities of HDF consist of HDUF Further Investments Trust, 
HDUF Epic Trust and HDUF Finance Trust which together are referred to as 
the Stapled Group or HDF.

HDUF Epic Trust’s wholly owned controlled entity is Epic Energy Holdings 
Pty Ltd (EEH).

HDUF Finance Trust’s wholly owned controlled entity is TAPS Trust.

Transactions incurred by HDUF Finance Trust on behalf of the Stapled 
Group during the year 
�HDF Responsible Entity management fees expense: $3,339,000 •	
(2008 – $5,098,000).
�HDF Responsible Entity incentive fees expense: $Nil (2008 – $18,356,000).•	
�HDF distributions declared to stapled securityholders on behalf of the •	
Stapled Group: $42,289,000 (2008 – $59,357,000). 
Refer to Note 11 for further information regarding distributions. 
�Investment expenses incurred by HDUF Finance Trust on behalf of the •	
Stapled Group: $829,000 (2008 – $7,000).
�Administrative expenses incurred by HDUF Finance Trust on behalf of the •	
Stapled Group: $144,000 (2008 – $129,000).
�Capital raising costs paid by HDUF Finance Trust on behalf of the Stapled •	
Group: $8,626,000 (2008 – $1,000).
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(4) Stapled Group and their controlled entities continued
Transactions with the Stapled Group and their controlled entities during the year 
Consolidated
�Interest expense – HDUF Finance Trust – shareholder and short-term loan: $7,355,000 (2008 – $9,104,000).•	
�Interest expense – HDUF Finance Trust – HDUF Facility loan: $282,000 (2008 – $1,415,000).•	
�Repayments of HDUF Facility loan to HDUF Finance Trust: $120,000 (2008 – $6,018,000).•	
HDFIH2 RPS issued to HDUF Finance Trust: $Nil (2008 – $3,467,000).•	
HDFIH1 RPS redeemed to TAPS Trust: $8,456,000 (2008 – $9,200,000).•	

Outstanding balances with the Stapled Group and their controlled entities at the end of the year
Consolidated
Receivable from HDUF Finance Trust: $2,213,000 (2008 – $2,418,000).•	
�Shareholder loan principal and accrued interest payable to HDUF Finance Trust: $55,712,000 (2008 – $55,816,000).•	
�Short-term loan principal and accrued interest payable to HDUF Finance Trust: $23,616,000 (2008 – $Nil).•	
�HDUF Facility loan principal and accrued interest payable to HDUF Finance Trust: $14,917,000 (2008 – $15,016,000).•	
�HDFIH2 RPS issued to HDUF Finance Trust: $149,940,000 (2008 – $149,940,000).•	
HDFIH1 RPS issued to TAPS Trust: $60,355,000 (2008 – $68,811,000).•	

Parent
Receivable from HDUF Finance Trust: $326,000 (2008 – $227,000).•	

(5) Responsible Entity
The Responsible Entity of HDUF Further Investments Trust is Hastings Funds Management Limited (Hastings).

The immediate parent entity of Hastings is Hastings Management Pty Limited.

The ultimate parent entity of Hastings Management Pty Limited is Westpac Banking Corporation (Westpac).

(a) The Responsible Entity and its related entities’ interests in the stapled securities issued by the Stapled Group at the end of the year
Interests in the stapled securities issued by HDF held by the Responsible Entity and its related entities at the end of the year are as follows:

2009 
Securityholder

Number of
securities 

held 
opening

(Securities)

Number of
securities
 acquired

(Securities)

Number of
 securities
 disposed

(Securities)

Number of
 securities 

held 
closing

(Securities)

Interest 
held

(%)

Distributions
 declared

($)

Hastings  601,189  2,558,852 – 3,160,041  0.64  288,336 

Other Westpac group entities  13,074,011  19,993,947 (6,343,449) 26,724,509  5.44  3,327,002 

 13,675,200  22,552,799 (6,343,449)  29,884,550  3,615,338 

2008
Securityholder

Number of
securities 

held 
opening

(Securities)

Number of
securities 
acquired

(Securities)

Number of
securities
disposed

(Securities)

Number of
securities 

held 
closing

(Securities)

Interest 
held

(%)

Distributions
declared

($)

Hastings  4,895,503  581,368 (4,875,682)  601,189  0.28  751,015 

Other Westpac group entities –  13,074,011 –  13,074,011 6.14  2,650,984 

 4,895,503  13,655,379 (4,875,682)  13,675,200  3,401,999

(b) Transactions with the Responsible Entity and its related entities during the year 
There were no transactions with the Responsible Entity and its related entities during the year by the Group.

(c) Outstanding balances with the Responsible Entity and its related entities at the end of the year
Consolidated
�Cash and cash equivalents held with Westpac: $2,510,000 (2008 – $2,818,000).•	

All transactions with related parties were conducted under commercial terms and conditions.

25. Related party transactions continued
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25. Related party transactions continued
(6) Key management personnel
(a) Directors
Key management personnel (KMP) includes persons who were directors of Hastings Funds Management Limited 
(Hastings) at any time during the financial year as follows: 
Alan Cameron 	 �(appointed as Chairman on 6 October 2009 and Director since 14 April 2009)
Steve Boulton 
Jim Evans 	 	 (appointed 6 October 2009)
William Forde 	� (retired as Chairman on 6 October 2009 and continues as a Director)
Alan Freer 		  (retired 6 October 2009)
Stephen Gibbs 
Mike Hutchinson 	 (retired 31 December 2009)
Jim McDonald 
Sean McElduff 	 (retired 6 October 2009)
Jim Tate	 	 (retired 14 April 2009)
Les Vance 		  (appointed 6 October 2009)

(b) Other key management personnel
The following persons also had authority and responsibility for planning, directing and controlling the activities  
of the Group, directly or indirectly during the financial year:

Name Position Employer

Tom Meinert 
(retired 4 August 2009)

Chief Operating Officer 
 

Hastings Funds 
Management Limited

(c) Key management personnel securityholdings
Interests in the stapled securities issued by HDF held by key management personnel and their related entities at the end of the year are as follows:

2009
Securityholder

Number of
securities

held 
opening

(Securities)

Number of
securities
acquired

(Securities)

Number of
securities
disposed

(Securities)

Number of
securities

held 
closing

(Securities)
Interest held

(%)

Distributions
declared

($)

Steve Boulton
Alan Freer (1)

Mike Hutchinson (2)

Sean McElduff (1)

50,625
42,806
33,279
75,000

50,625
42,806
33,279
75,000

–
–
–
–

101,250
n/a 

66,558
n/a

0.02
n/a 
0.01
n/a

12,656
8,133
8,320
14,250

Total 201,710 201,710 – 167,808 43,359

(1) Alan Freer and Sean McElduff both retired on 6 October 2009. Their interests in HDF are disclosed up until the date of their retirement. 
(2) Mike Hutchinson retired on 31 December 2009. His interest in HDF is disclosed up until the date of his retirement.

2008
Securityholder

Number of
securities

held 
opening

(Securities)

Number of
securities
acquired

(Securities)

Number of
securities
disposed

(Securities)

Number of
securities

held 
closing

(Securities)
Interest held

(%)

Distributions
declared

($)

Steve Boulton
Alan Freer
Mike Hutchinson
Sean McElduff

–
42,806
33,279

–

50,625
–
–

75,000

–
–
–
–

50,625
42,806
33,279
75,000

0.02
0.02
0.02
0.04

14,175
14,832
11,532

21,000

Total 76,085 125,625 – 201,710 61,539

(d) Key management personnel compensation
Hastings is paid a fee to provide a range of services and as part of that arrangement, Hastings is required to provide appropriately qualified staff and resources 
to undertake those services. Hastings determines the compensation of its directors and employees and the Group has no involvement in determining the 
compensation of those key management personnel.

The KMP of the Responsible Entity are paid by Hastings in their roles as the KMP of the Responsible Entity, not the Group or the Scheme. As such, disclosure 
of compensation paid to KMP of the Responsible Entity is not required.

All transactions between key management personnel and the Group were done so on normal commercial terms. Interests purchased in HDF and TAPS were 
within the allowable trading periods determined by the Board of Directors of Hastings. No securities were granted to key management personnel during the 
year as compensation.
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26. Contingent assets, contingent liabilities  
and commitments
Guarantee issued by other stapled entities to the Group
The obligations of TAPS Trust to pay money which becomes due and payable 
to TAPS holders in accordance with the TAPS PDS dated 15 March 2005 are 
guaranteed to TAPS holders on a joint and several and subordinated basis 
by Hastings in its capacities as Responsible Entity of each of the Trusts 
comprising HDF (being HDUF Finance Trust, HDUF Further Investments  
Trust and HDUF Epic Trust) as Guarantors under the Guarantee Deed Poll.

Claims against HDF under the Guarantee Deed are subordinated to the claims 
of all senior creditors of HDF but rank equally with all other unsecured 
creditors of HDF. Such claims are senior to the rights of HDF securityholders.

Under the terms of Guarantee Deed Poll, TAPS holders cannot:
�seek a winding up or appoint a receiver in respect of HDF; or•	
�require a payment from HDF in connection with TAPS prior to a  •	
winding up event of HDF.

Claims against HDF in liquidation, or following any winding up, rank:
�ahead of the claims of all HDF securityholders;•	
�equally with the claims of other creditors (other than creditors whose  •	
claims are expressly agreed to rank after the claims of TAPS holders under 
the Guarantee Deed Poll); and
�after the claims of all senior creditors.•	

If the Responsible Entity for the Scheme is not Hastings or a related body 
corporate, the Guarantee will only apply in respect of the face value of the 
TAPS and any outstanding distributions as at the date that Hastings or a 
related body corporate of Hastings ceases to be the Responsible Entity  
for the Scheme.

Following the approximate $250 million HDF capital raising which took  
place during the financial year, HDF has cash cover over the $110 million  
TAPS on issue.

There are no other outstanding contingent assets, contingent liabilities  
or commitments as at 31 December 2009.

27. Events occurring after the end of reporting period
South West Queensland Pipeline Stage 3 Expansion
On 16 June 2009 EEH secured a conditional long term Gas Transportation 
Agreement with Origin Energy to underpin the Stage 3 Expansion (QSN3)  
of the South West Queensland Pipeline (SWQP)/QSN Link.

To fund this expansion, EEH refinanced the existing term and revolving  
credit facilities of $457,000,000 and secured the following additional 
facilities during the financial year:
�$560,000,000 senior construction funding;•	
�$55,000,000 interest free and unsecured loan from HDUF Finance Trust; •	
and
�$230,000,000 of mezzanine loan note subscription with a wholly owned •	
subsidiary of Government of Singapore Investment FUND (GIC), Pacific 
Mezz Pte. Ltd (Pacific).

The senior debt and mezzanine loan note facilities are dependent on the 
initial conditions precedents required to proceed with Financial Close which 
took place on 5 February 2010 on the senior debt and mezzanine loan  
note facilities.

As part of the mezzanine loan note subscription agreement, the Government 
of Singapore Investment Corporation (GIC) qualifies for a sharing mechanism 
via the potential for an additional payment from HDF for two tranches of HDF 
security price linked cash settled ‘warrants’ issued by HDF, with the payment 
on each ‘warrant’ being equal to the amount by which the HDF security price 
at the time of call exceeds the specified call price (subject to certain specified 
adjustments). Tranche A is for cash settled ‘warrants’ equivalent to 
24.0 million securities at a call price of $1.10, and Tranche B is for an 
equivalent to 24.6 million cash settled ‘warrants’ with a call price of $1.50. 
The cash settled ‘warrants’ have a seven year finite term commencing at 
Financial Close and each tranche can be called once only at any time after 
the later of construction completion date and 1 January 2012.

On 5 February 2010 EEH received its first tranche of funding from the 
mezzanine loan note facility. 

Since 31 December 2009 there has not been any other matter or 
circumstance not otherwise dealt with in the financial statements that  
has significantly affected or may significantly affect the Group.
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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 107 to 127 are in accordance with the Corporations Act 2001, including:

	 	 (i)	 �complying with the Australian Accounting Standards, the Corporations Regulations 2001 and other mandatory professional reporting requirements and 
are in accordance with the Scheme’s Constitution; and 

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

	 (b)	 there are reasonable grounds to believe that the Scheme will be able to pay their debts as and when they become due and payable.

This declaration has been made after receiving the declarations requested to be made to the directors in accordance with section 295A of the Corporations Act 2001.

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

Alan Cameron Chairman 
19 February 2010
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Independent Auditor’s Report
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Independent Auditor’s Report
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Investor Details

The securityholder information set out below was applicable as at 15 February 2010.

1.	 The voting rights are one vote per security.

2.	 The number of securityholders holding less than a marketable parcel of 455 units was 217.

3.	The percentage of the total holdings held by or on behalf of the 20 largest holders of HDF securities was 55.80 percent.

Twenty largest holders of securities Number held % of total

HSBC Custody Nominees (Australia) Limited
National Nominees Limited
J P Morgan Nominees Australia Limited
RBC Dexia Investor Services Australia Nominees Pty Limited <BKCUST A/C>
Westpac Banking Corporation
Australian Foundation Investment Company Limited 
Djerriwarrh Investments Limited
Mirrabooka Investments Limited 
ANZ Nominees Limited <Cash Income A/C>
Amcil Limited
Woodross Nominees Pty Ltd
Citicorp Nominees Pty Limited
UBS Wealth Management Australia Nominees Pty Ltd
HSBC Custody Nominees (Australia) Limited-GSCO ECA
Queensland Investment Corporation
Hastings Funds Management Limited  
RBC Dexia Investor Services Australia Nominees Pty Limited <GSJBW A/C>
JMB Pty Limited  
RBC Dexia Investor Services Australia Nominees Pty Limited <MLCI A/C>
Argo Investments Limited  

50,025,647
48,392,475
38,981,559
27,453,854
22,664,366
22,103,237
11,695,641

7,515,360
6,327,983
5,967,356
5,739,028
5,162,451
4,947,389
3,287,645
3,207,089
3,160,041
2,887,579
2,796,136
2,502,926
2,347,050

10.07
9.74
7.85
5.53
4.56
4.45
2.35
1.51
1.27
1.20
1.16
1.04
1.00
0.66
0.65
0.64
0.58
0.56
0.50
0.47

Total top 20 holders 277,164,812 55.80

4.	The distribution of holders was as follows:

Holding Number of holders % of total Securities % of total

1 – 1,000
1,001 – 5,000
5,001 – 10,000
10,001 – 100,000
100,001 and over

522
2,980
3,412
4,739

239

4.39
25.06
28.70
39.85
2.00

272,469
9,984,823

26,029,666
117,443,629
343,000,796

0.05
2.01
5.24

23.64
69.05

Total 11,892 100.00 496,731,383 100.00

5.	 Substantial shareholder notices received as at 15 February 2010:

Name Number of securities % of total

Investors Mutual Limited
Westpac Banking Corporation
BT Investment Management Limited
Orbis Investment Management (Australia) Pty Ltd

15,423,473
27,561,750
27,561,750
71,188,165

7.23
5.61
5.61

14.49

6. HDF is not a listed investment entity.
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Investor Information

Enquiries
You can access your securityholding information in a number of ways. 
The details are managed by the Fund’s registrar, Computershare Investor 
Services Pty Limited, and can be accessed as detailed below.

Please note, your Securityholder Reference Number (SRN) or  
Holder Identification Number (HIN) is required for access.

InvestorPhone
InvestorPhone provides telephone access 24 hours a day, seven days a week.
Step 1	 Call 1300 556 074
Step 2	 Enter your selection (1) TAPS or (2) HDF
Step 3	 Follow the prompts to gain secure, immediate access to your:
		  – holding details
		  – registration details
	 	 – payment information.

Internet account access
There are two levels of Internet access, single holding access and  
portfolio access (Investor Centre).

Single holding access
Step 1 	 Go to www.computershare.com.au/investors
Step 2 	 �Select ‘Holding Enquiry’ and enter HDF or Hastings Diversified 

Utilities Fund
Step 3 	 Enter your SRN or HIN
Step 4	 Enter your postcode or select country (if outside Australia)
Step 5 	� Enter the randomly generated code displayed (all holders) and  

click ‘Submit’
Step 6 	 �Access ‘Investor Centre’ to view, evaluate and manage your  

holding online.

Investor centre
Step 1 	 Go to www.computershare.com.au/investors
Step 2	 �If you are a member enter your User ID and password and click 

‘Submit’ or 
Step 3	 �If you are not a member click the ‘Register’ button
Step 4	 �Follow the prompts to register
Step 5	� Access ‘Investor Centre’ to view, evaluate and manage your 

portfolio online.

Please address enquiries to: 

Computershare Investor Services Pty Limited
GPO Box 2975
Melbourne VIC 3001 Australia
Telephone (within Australia) 1300 556 074
Telephone (outside Australia) +61 3 9415 4217
Facsimile +61 3 9473 2500
Website www.computershare.com.au
Email web.queries@computershare.com.au

Australian Securities Exchange listing
The securities are listed on the Australian Securities Exchange under the name 
Hastings Diversified Utilities Fund and under the code HDF. The securities 
participate in the Clearing House Electronic Subregister System (CHESS). For 
a current trading price, you can refer to the ASX website (www.asx.com.au).

Direct deposit of distributions
Distribution payments may be paid directly to a nominated Australian bank 
account. Payments are electronically credited and confirmed by mail directly 
to the registered address of the securityholder. A form for this purpose is 
available from the registrar.

Tax File Number (TFN) or Australian Business Number (ABN) information
Whilst it is not compulsory for securityholders to provide a TFN, ABN or 
exemption notification, HFML is normally obliged to withhold tax from  
most payments to Australian resident securityholders who have not  
supplied such information. The rate at which the tax is withheld is 
generally 46.5 percent which represents the current highest marginal  
tax rate (plus Medicare levy). This type of withholding generally does  
not affect a non-resident securityholder.

Securityholders are entitled to quote an ABN instead of a TFN where the 
investment is made in the course or furtherance of an enterprise that is 
carried on by the securityholder. Securityholders who have not supplied  
their TFN, ABN or exemption notification may do so by writing to: 

The Registrar
Computershare Investor Services Pty Limited 
GPO Box 2975
Melbourne VIC 3001 Australia.

Change of address
Securityholders who change their registered address should immediately 
notify, in writing, to:

The Registrar
Computershare Investor Services Pty Limited
GPO Box 2975
Melbourne VIC 3001 Australia.

Issuer sponsored holders can also update their address via Investor Phone 
or Investor Centre.

Address changes for CHESS or broker sponsored holdings must be done 
through your sponsoring broker.

Privacy
We understand the importance you place on your privacy and are  
committed to protecting and maintaining the confidentiality of the  
personal information you provide to us. The Fund adopted the privacy  
policy of Hastings Funds Management Limited, which is located on the 
HFML website (www.hfm.com.au).

Annual Report
To receive further copies of the HDF Annual Report, please telephone 
Computershare Investor Services on 1300 556 074 (within Australia)  
or +61 3 9415 4217 (outside Australia). Investors can also update their 
communication options on Investor Centre.

Complaints handling
Customer service representatives are available between 8.30 am and 6.00 pm 
(AEST) weekdays, from anywhere in Australia, by calling the Registrar on 
1300 556 074 (within Australia) or on +61 3 9415 4217 (outside of Australia).

If you have a concern, please write to HFML at the address set out below 
or call the Complaints Manager to register your complaint by telephone on 
+61 3 8650 3600. HFML will acknowledge your concern, investigate it and 
report back to you.

Complaints Manager
Hastings Funds Management Limited 
Level 16
90 Collins Street
Melbourne VIC 3000 Australia.

If you are dissatisfied with HFML’s response, you may raise the matter directly 
with the Financial Ombudsman Service (FOS). Its contact details are:

Financial Ombudsman Service
GPO Box 3
Melbourne VIC 3001 Australia
Telephone (within Australia) 1300 780 808
Telephone (outside Australia) +61 3 8623 2019

Before you contact FOS, first try to resolve your concern with HFML  
by calling +61 3 8650 3600.



HDUF Epic Trust 
ARSN 109 770 961

HDUF Finance Trust  
ARSN 109 770 765

HDUF Further Investments Trust 
ARSN 109 897 921 

Responsible Entity 
Hastings Funds Management Limited 
ABN 27 058 693 388

Holder of Australian Financial Services 
Licence No. 238309

Registered Office 
Level 16 
90 Collins Street 
Melbourne VIC 3000 Australia 
Telephone +61 3 8650 3600 
Facsimile +61 3 8650 3701 
Email investor_relations@hfm.com.au 
Website www.hfm.com.au

Sydney 
Level 10 
55 Market Street 
Sydney NSW 2000 Australia 
Telephone +61 2 9287 8700 
Facsimile +61 2 9287 8801

London 
Level 1 
63 St Mary Axe 
London EC3A 8LE, UK 
Telephone +44 20 7337 6720 
Facsimile +44 20 7929 2502

San Antonio 
Suite 301 
12625 Wetmore Road 
San Antonio TX 78247, USA 
Telephone + 1 210 871 3814 
Facsimile + 1 210 871 6922

HFML’s Board of Directors 
Alan Cameron AM, Chairman 
Steve Boulton, Chief Executive 
Jim Evans 
Liam Forde 
Stephen Gibbs 
Jim McDonald 
Les Vance

Company Secretary 
Kim Rowe

Corporate Directory

Disclaimer This report has been prepared by Hastings Funds Management Limited,  
holder of Australian Financial Services Licence number 238309, as responsible entity 
for the Hastings Diversified Utilities Fund (the Fund). HFML is a subsidiary of Westpac 
Banking Corporation (Westpac).
The information contained in this report is for informational purposes only and does not 
constitute an offer to issue or arrange to issue, financial products. The information contained 
in this report is not financial product advice. This report has been prepared without taking  
into account the investment objectives, financial situation or particular needs of any particular 
person. Before making an investment decision, you should read the publicly available 
information carefully and consider, with or without the assistance of a financial adviser, 
whether an investment is appropriate in light of your particular investment needs, objectives 
and financial circumstances. Past performance is no guarantee of future performance.
Neither HFML, Westpac nor any other member of the Westpac Group gives any guarantee 
or assurance as to the performance of the Fund or the repayment of capital. Investments  
in the Fund are not investments, deposits or other liabilities of HFML, Westpac or other 
members of the Westpac Group. Members of the Westpac Group may invest in or lend  
or provide other services to the Fund and may be paid fees and expenses in relation to  
HFML’s role as responsible entity.
All data in this report has been calculated using the most accurate sources available;  
however, any rates or totals may differ from those provided due to rounding. Asset results 
reflect the most current available and may be unaudited, and therefore subject to further 
adjustment following the publication of this report. Figures may also differ from those 
previously disclosed due to adjustments made following year end.

Inside Front Cover, Inlet pipework with automatic valve operator 
at Epic Energy’s Wallumbilla Hub. 

Cover, Gate valve handle used to open and isolate gas supply  
on Epic Energy’s South West Queensland Pipeline.
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Hastings Funds Management is wholly owned by Westpac Banking Corporation. 
HFML specialises in managed funds that provide access to infrastructure and 
alternative assets. HFML’s portfolio includes infrastructure investments, private 
equity, timberland and high yield debt investments. As at 31 December 2009 
HFML had approximately $7.0 billion in assets under management.
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