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Independent auditor’s report to the unitholders of Rubicon Europe Trust I

Report on the fi nancial report 

We have audited the accompanying fi nancial report of Rubicon Europe Trust I (the trust), which comprises 
the balance sheets as at 31 December 2007, and the income statements, statements of changes in 
equity and cash fl ow statements for the year ended on that date, a summary of signifi cant accounting 
policies, other explanatory notes and the directors’ declaration for both Rubicon Europe Trust I and the 
consolidated entity. The consolidated entity comprises Rubicon Europe Trust I and the entities it controlled 
at the year end or from time to time during the fi nancial year.

Directors’ responsibility for the fi nancial.

The directors of Rubicon Asset Management Limited are responsible for the preparation and fair 
presentation of the fi nancial 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 
fi nancial 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. In Note 1, the directors also state, in accordance with Accounting Standard AASB 101 
Presentation of Financial Statements, that compliance with the Australian equivalents to International 
Financial Reporting Standards ensures that the fi nancial report, comprising the fi nancial statements and 
notes, complies with International Financial Reporting Standards.

Auditor’s responsibility 

Our responsibility is to express an opinion on the fi nancial report based on our audit. We conducted our 
audit in accordance with Australian Auditing Standards. These Auditing Standards require that we comply 
with relevant ethical requirements relating to audit engagements and plan and perform the audit to obtain 
reasonable assurance whether the fi nancial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the fi nancial report. The procedures selected depend on the auditor’s judgement, including the 
assessment of the risks of material misstatement of the fi nancial report, whether due to fraud or error. In 
making those risk assessments, the auditor considers internal control relevant to the entity’s preparation 
and fair presentation of the fi 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 entity’s 
internal control. An audit also includes evaluating the appropriateness of accounting policies used and 
the reasonableness of accounting estimates made by the directors, as well as evaluating the overall 
presentation of the fi nancial report.
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Our procedures include reading the other information in the Annual Report to determine whether it 
contains any material inconsistencies with the fi nancial report.

For further explanation of an audit, visit our website http://www.pwc.com/au/fi nancialstatementaudit.

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

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

Independence

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

Auditor’s opinion on the fi nancial report

In our opinion:

(a)  the fi nancial report of Rubicon Europe Trust I is in accordance with the Corporations Act 2001,                
  including:

 (i) giving a true and fair view of the trust’s and consolidated entity’s fi nancial positions as at 
 31 December 2007 and of their performance for the year ended on that date; and

 (ii) complying with Australian Accounting Standards (including the Australian Accounting Interpretations)  
 and the Corporations Regulations 2001; and

(b) the fi nancial report also complies with International Financial Reporting Standards as disclosed 
 in Note 1.

Signifi cant Uncertainty Regarding Continuation as a Going Concern

Without qualifying our opinion we draw attention to the basis of preparation of the fi nancial report set out 
in Note 1(a)(v) and events occurring after reporting date set out in Note 31. As at 31 December 2007, the 
trust’s current liabilities exceeded its current assets by $127,050,000 and the consolidated entity’s current 
liabilities exceeded its current assets by $399,352,000. These conditions, along with the matters described 
in notes 1(a) (v) and 31, indicate the existence of signifi cant uncertainties which cast signifi cant doubt about 
the trust’s and consolidated entity’s ability to continue as a going concern and whether the trust and its 
controlled entities will realise their assets and extinguish their liabilities in the normal course of business 
and at the amounts stated in the fi nancial report.

PricewaterhouseCoopers

JA Dunning
Partner
Sydney 29 February 2008
PricewaterhouseCoopers
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UNITHOLDER ANALYSIS



TOP 20 INVESTORS REPORT AS AT 29 FEBRUARY 2008
Largest 20 holders  Number of Units %of total units

01 HSBC CUSTODY NOMINEES (AUSTRALIA) LIMITED  71,823,049  14.61

02 RUBICON ASSET MANAGEMENT LIIMITED <RUBICON STRATEGIC TST A/C> 46,608,334  9.48

03 J P MORGAN NOMINEES AUSTRALIA LIMITED 46,107,113 9.38

04 NATIONAL NOMINEES LIMITED  22,625,872  4.60

05 ANZ NOMINEES LIMITED <CASH INCOME A/C> 12,650,089  2.57

06 CITICORP NOMINEES PTY LIMITED  11,187,822  2.28

07 JOHN E GILL OPERATIONS PTY LTD  10,522,980  2.14

08 COGENT NOMINEES PTY LIMITED  8,899,684  1.81

09 THE AUSTRALIAN NATIONAL UNIVERSITY INVESTMENT SECTION  8,350,000  1.70

10 MULTIPLEX FUNDS MANAGEMENT LIMITED 
 <MULTIPLEX ACUMEN LPS INVESTMENT PTY LTD>  6,350,000  1.29

11 SANDHURST TRUSTEES LTD <MACARTHURCOOK PSF A/C> 5,240,602  1.07

12 UBS WEALTH MANAGEMENT AUSTRALIA NOMINEES PTY LTD 4,166,929  0.85

13 FORTIS CLEARING NOMINEES P/L <SETTLEMENT A/C> 3,518,473  0.72

14 MR JAMES TIMOTHY DYER + MRS. KELLYANNE DRYER <THE DYER FAMILLY A/C> 3,300,000  0.67

15 JOHN E GILL TRADING PTY LTD  2,966,258  0.60

16 MARKET SECURITIES PTY LTD  2,650,000  0.54

17 A C F INVESTMENTS LTD  2,500,000  0.51

18 MLEQ NOMINEES PTY LIMITED <UNPAID 1 A/C>  2,289,772  0.47

19 MR WILLIAM HENDERSON  2,200,000  0.45

20 STANLEY STREET PTY LTD  2,100,000  0.43

RANGE OF UNIT SUMMARY AS AT 29 FEBRUARY 2008
Range of holders Number of holders Number of Units  % of total units

1 to 1000 55  45,233   0.01

1001 to 5000  499  1,818,907   0.37

5001 to 10000  622  5,405,621   1.10

10001 to 100000  2,898  102,290,996  20.80

100001 and Over  374  382,200,099   77.72

Total  4,448  491,760,856   100.00

SUBSTANTIAL UNITHOLDER NOTICES TO 29 FEBRUARY 2008
  Date of change No of voting units %

Allco Finance Group1 22 February 2008 46,608,334 9.40

ING 4 July 2007 30,332,186 6.12

Australia New Zealand Banking Group Limited (ANZ) 4 July 2007 29,870,773 6.03

UBS Nominees Pty Ltd 29 March 2007 26,672,963 5.38

CBA 29 March 2007 34,514,285 6.96

DLIBJ Asset Management Co Ltd 27 March 2007 33,754,726 8.17

1)  On 7 March 2008, Allco Finance Group announced that it ceased to hold units in REU
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Rubicon Asset Management Limited (ACN 095 433 720) (Manager, Rubicon, we, our, us) is the responsible 
entity of Rubicon Europe Trust I (ARSN 116 584 626) and Rubicon Europe Trust II (ARSN 116 584 439) 
(together, Rubicon Europe Trust Group (REU)).

Investments in REU are not deposits with or other liabilities of the Manager, or any Allco Finance Group company 
and are subject to investment risk, including possible delays in repayment and loss of income or principal invested. 
None of the Manager or any member company of the Allco Finance Group guarantees the performance of REU or the 
repayment of capital from REU or any particular rate of return.

This report does not contain investment advice nor is it an offer to invest in units of REU. The report has been 
prepared without taking into account the personal objectives, fi nancial situation or needs of particular individuals. 
Before acting, we recommend potential investors speak to a fi nancial and/or other professional adviser.

Past performance information included in this report is not an indication of future performance.

Due care and attention have been exercised in the preparation of forecast information. However, forecasts by their 
nature are subject to uncertainty and contingencies and actual results may vary from any forecasts provided.

Rubicon is entitled to fees for acting in the capacity of responsible entity. Allco Finance Group Limited, its related 
bodies corporate and offi cers and directors of those entities, may hold units in REU from time to time.

Rubicon Asset Management Limited
Level 2,
287-289 New South Head Road
Edgecliff, NSW 2027
Australia

Telephone 612 9302 2100

Email   www.rubiconasset.com.au 

Link Market Services Limited
Level 12
680 George Street
Sydney NSW 2000
Australia

Locked Bag A14
SYDNEY SOUTH NSW 1235 

Telephone 1800 812 642 (within Australia)
    612 8280 7423 (outside Australia)

Email  www.linkmarketservices.com.au

CORPORATE DIRECTORY

DESIGN: MONCHOCREATIVE.COM.AU
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