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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2008

The Directors of Colonial First State Investments Limited, the Responsible Entity of the Colonial First State Global
Diversified Strategies Fund ("the Fund"), present their report together with the financial report of the Fund for the
financial year ended 30 June 2008.

Change of Auditors

Ernst & Young resigned as auditors and PricewaterhouseCoopers were appointed as auditors of the Fund on
30 November 2007.

Principal Activities and Termination of the Fund

The Fund provides investors with an exposure to unlisted securities and financial derivative instruments via an
investment in the Colonial First State Wholesale Global Diversified Strategies Fund. The Colonial First State
Wholesale Global Diversified Strategies Fund is managed by Colonial First State Investments Limited who is also the
Responsible Entity of the Fund.

It was considered, by the Directors of the Responsible Entity, to be in the best interests of unitholders for the Fund

to be terminated. Accordingly, on 26 May 2008, the Responsible Entity has advised Australian Securities &
Investments Commission (ASIC) and unitholders of the Fund that the decision to terminate the Funds.

On 26 May 2008 the Responsible Entity has also advised the termination of the Colonial First State Wholesale
Global Diversified Strategies Fund. The investment of the Fund has been cancelled on this date.

As at the date of this Report, the termination process for the Colonial First State Global Diversified Strategies Fund
and the Colonial First state Wholesale Global Diversified Strategies fund is in progess.

Date of Constitution and Registration of Fund

The dates of the Constitution and registration of the Fund with the Australian Securities & Investments Commission
were 4 September 2001 and 12 September 2001 respectively.

Review of Operations
Income

The annual income distribution per unit for the Fund for the years ended 30 June 2008 and 30 June 2007 are
disclosed in Note 3 to the financial statements.

The Fund on 26 May 2008 requested redemption from its investment in it's underlying fund. However, the final
proceeds of these disposals are pending on the final valuation and termination process of the underlying Fund. The
income of the Fund is based on the estimated proceeds and is subject to change based upon the final realisation of
the underlying fund.

Net Assets Attributable to Unitholders

AIFRS requires net assets attributable to unitholders to be classified and disclosed as a liability in the Balance
Sheet. Consequently, the Fund has recognised distributions to unitholders in the Income Statement.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2008

Review of Operations (continued)

Exit Price

The exit price is the theoretical price at which unitholders realise an entitlement in the Fund and is calculated by
taking the total fair value of all of the Fund's assets on a particular day, adjusting for any liabilities and then dividing
the net Fund value by the total number of units held by unitholders on that day.

The unit price representing the theoretical ex-distribution exit unit price as at 30 June 2008 was $0.8202 (2007:
$0.8749). As the underlying fund is in the process of liquidation, it is not possible for the Fund to exit at these prices
as at 30 June 2008 and the price is representative of a theoretical exit price.

Indirect Cost Ratio (ICR)

The Indirect Cost Ratio is the ratio of the Fund's management costs over the Fund's average net assets attributable
for the year, expressed as a percentage.

Management costs include the performance fees, investment expenses, custody fees and management fees paid or
payable as provided under the Constitution of the Fund. These are costs not paid directly by the unitholders of the

Fund and do not include transactions costs and additional service fees.

The ICR of the Fund for the year is 1.40%.

Performance

The performance figures below have been calculated on an exit price to exit price basis with no allowance made
for the taxation of these returns. Distributions paid have been treated as being reinvested and have been recognised
in the period of entitlement.

2008 2007
% %
Total performance (4.68) 7.96

Responsible Entity and Directors

The Responsible Entity of the Fund is Colonial First State Investments Limited. The ultimate holding company is the
Commonwealth Bank of Australia (ABN 48 123 123 124).

The Directors of the Responsible Entity in office during the year and up to the date of the report are:

Grahame Anthony Petersen

Michael John Venter

Brian Vincent Bissaker

Paul Alexander Rayson

Peter Robert Winney

John Robert Dempsey Resigned 15 January 2008
Bradley Brian Massey Appointed 21 February 2008

The Responsible Entity is incorporated and domiciled in Australia and has its registered office at Level 29, 52 Martin
Place, Sydney, New South Wales, 2000.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2008

Scheme Information

The Fund is a registered managed investment scheme domiciled in Australia and has its principal place of business
at Level 29, 52 Martin Place, Sydney, New South Wales, 2000.

Significant Changes in the State of Affairs

The Fund is in the process of being terminated.

Matters Subsequent to the End of the Financial Year

No matters or circumstances have arisen since 30 June 2008 that have significantly affected, or may significantly
affect the temination process of the Fund.

Indemnification and Insurance Premiums For Officers

No insurance premiums are paid for out of the assets of the Fund in relation to insurance cover provided to Colonial
First State Investments Limited. So long as the officers of Colonial First State Investments Limited act in accordance
with the Constitution and the Corporations Act 2001, the officers remain indemnified out of the assets of the Fund
against losses incurred while acting on behalf of the Fund.

The Commonwealth Bank of Australia has paid insurance premiums for the benefit of the officers of the Responsible

Entity and the Compliance Committee members. Details of the nature of the liabilities covered or the amount of the
premium paid has not been included as such disclosure is prohibited under the terms of the insurance contracts.

Fees Paid to and Interest Held in the Fund By the Responsible Entity or its Associates

Fees paid or payable to the Responsible Entity and its associates out of the Fund's assets during the year are
disclosed in the Income Statement.

No fees were paid to the Directors of the Responsible Entity during the year out of the Fund's assets.

There are no interests in the Fund held by the Responsible Entity or its associates at the end of the financial year.

Interests in the Fund

The units issued and redeemed in the Fund during the year and the number of units on issue at the end of the
financial year are set out in Note 4 to the financial statements. The value of the Fund's assets at the end of the
financial year are set out in the Balance Sheet.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

DIRECTORS' REPORT
FOR THE YEAR ENDED 30 JUNE 2008

Environmental Regulation

The operations of the Fund are not subject to any particular or significant environmental regulations under a
Commonwealth, State or Territory law. There have been no known significant breaches of any other environmental
requirements applicable to the Fund.

Rounding
The Colonial First State Global Diversified Strategies Fund is of the kind referred to in ASIC Class Order 98/0100

dated 10 July 1998 and, in accordance with that Class Order, amounts in the financial report have been rounded to
the nearest one thousand dollars, unless otherwise stated.

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 5.

Signed in accordance with a resolution of the Directors of Colonial First State Investments Limited.

i

Bradley Brian Massey
Director

Sydney

26 February 2009
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PRICEAVATERHOUSE(COPERS

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
www.pwc.com/au

Auditor’s Independence Declaration

As lead auditor for the audit of Colonial First State Global Diversified Strategies Fund for the
year ended 30 June 2008, | 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 audit; and

(b} no contraventions of any applicable code of professional conduct in relation to the audit.

This declaration is in respect of Colonial First State Global Diversified Strategies Fund during
the year.

\ A\ N——

A JWilson Sydney
Partner 26 February 2009
PricewaterhouseCoopers

'
]

Liability limited by a scheme approved under Professional Standards Legislation
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

INCOME STATEMENT

FOR THE YEAR ENDED 30 JUNE 2008

1/7/2007 - 1/7/2006 -
30/06/2008 30/06/2007
$'000 $'000
Notes
Investment income
Distribution income - 2,487
Changes in fair value of financial instruments held for trading (1,090) 231
Other income - 1
Responsible Entity fees rebate 2 -
Total investment (loss)/gain (1,088) 2,719
Expenses
Responsible Entity's management fees 115 130
Responsible Entity's performance fees - 3
Interest expenses 5 9
Other expenses 30 24
Total operating expenses 150 166
Operating (loss)/profit attributable
to unitholders (1,238) 2,553
Distributions to unitholders 3 - (2,391)
Decrease/(Increase) in net assets
attributable to unitholders
from operations 4 1,238 (162)

Profit/(Loss) for the year/period

The above Income Statement should be read in conjunction with the accompanying notes.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

BALANCE SHEET
AS AT 30 JUNE 2008

30/06/2008 30/06/2007
Assets Note $'000 $'000
Cash and cash equivalents 987 554
Trade and other receivables:

- outstanding sales settlement - 400

- interests 7 22

- others 14 9
Financial assets held for trading - related
managed investment schemes 16,091 21,581
Total assets 17,099 22,566
Liabilities
Trade and other payables:

- redemptions 871 1,005
Distribution payable - 369
Fees due to Responsible Entity 39 115
Total liabilities (excluding net assets
attributable to unitholders) 910 1,489
Net assets attributable
to unitholders - liability 4 16,189 21,077
Represented by:

Fair value of outstanding units

based on redemption value 16,189 21,054
Adjustments to year

end accruals - 23
Net assets attributable

to unitholders 16,189 21,077

The above Balance Sheet should be read in conjunction with the accompanying notes.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2008

1/7/2007 - 1/7/2006 -
30/06/2008 30/06/2007
$'000 $'000

Total equity at the beginning of
the financial year - -

Profit or loss for the year/period - -

Net income/(expense) recognised
directly in equity

Total recognised income and
expenses for the year - -

Transactions with equity holders
in their capacity as equity holders - -

Total equity at the end of
the financial year - -

Under AIRFS, net assets attributale to unitholders are classified as a liability rather than equity. As a result there was no
equity at the start or end of the year/period.

The above Statement of Changes in Equity should be read in conjunction with Note 4.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

CASH FLOW STATEMENT
FOR THE YEAR ENDED 30 JUNE 2008

1/7/2007 - 1/7/2006 -

30/06/2008 30/06/2007
Cash flows from Note $'000 $'000
operating activities
Proceeds from sale of financial instruments held for trading 5,800 7,700
Payments for purchase of financial instruments held for trading (1,000) -
Interest received 14 (20)
Responsible Entity fee paid (192) (60)
Interest paid (5) )
Other expenses paid (30) (23)
Net cash from
operating activities 5(a) 4,587 7,588
Cash flows from financing
activities
Receipts from issue of units 638 1,131
Payment for redemption of units (4,423) (8,142)
Distributions paid (369) (1,019)
Net cash used in
financing activities (4,154) (8,030)
Net movement in cash and
cash equivalents 433 (442)
Add opening cash and cash
equivalents brought forward 554 996
Closing cash and cash
equivalents carried forward 987 554

The above Cash Flow Statement should be read in conjunction with the accompanying notes.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2008

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

(@) Basis of Preparation

The financial report is a general purpose financial report, which has been prepared in accordance with the Fund's
Constitution and the requirements of the Corporations Act 2001, which includes Accounting Standards.

Other mandatory professional reporting requirements have also been complied with.

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

The Balance Sheet is presented on a liquidity basis. Assets and liabilities are presented in decreasing order of
liquidity and are not distinguished between current and non-current. All balances are expected to be settled within
twelve months, except for financial assets held for trading, loans and net assets attributable to unitholders. The
amounts expected to be recovered or settled after more than twelve months in relation to these balances cannot be
reliably determined, except as otherwise stated.

The financial report was authorised for issue by the Directors of the Responsible Entity on 26 February 2009.

Both the functional and presentation currency of the Fund is Australian dollars.

(b)  Statement of Compliance

The financial report complies with Australian Accounting Standards, which include Australian equivalents to International
Financial Reporting Standards ('AIFRS'). Compliance with AIFRS ensures that the financial report, comprising the
financial statements and notes thereto, complies with International Financial Reporting Standards ('IFRS').

(c) Investments in Financial Assets Held for Trading

Classification

The Fund's investments are classified as held for trading and initially recognised at fair value not including transaction
costs, which are expensed in the income statement.

Recognition/Derecognition

The Fund recognises financial assets and financial liabilities on the date it becomes party to the contractual agreement
(trade date) and recognises changes in fair value of the financial assets or financial liabilities from this date.

The derecognition of a financial instrument takes place when the Fund no longer controls the contractual rights that
comprise the financial instrument, which is normally the case when the instrument is sold, or all the cash flows
attributable to the instrument are passed through to an independent third party.

Measurement

After initial recognition, the financial assets held for trading are revalued to fair value at each reporting date.

The fair value of units in unlisted Managed Investment Schemes is determined by reference to published bid prices at the
close of business on the Balance Sheet date being the redemption price as established by the underlying Fund's

Responsible Entity.

Gains or losses on investments held for trading are recognised in the Income Statement. Investments of the Fund which
are considered to be held for trading are equity securities and derivatives.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2008

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(d) Investment Income

Income is recognised to the extent that it is probable that the economic benefits will flow to the Fund and the income
can be reliably measured. The following specific recognition criteria must also be met before income is recognised:

Distribution income

Distribution income is recognised when the right to receive the payment is established.
Interest income

Interest income is brought to account on an accrual basis.

(e) Cash and Cash Equivalents

Cash and cash equivalents in the Balance Sheet comprise cash at bank.

For the purposes of the Cash Flow Statement, cash and cash equivalents are as defined above, net of outstanding
bank overdrafts.

® Trade and Other Receivables

Receivables are recognised and carried at the original invoice amount, less a provision for any uncollectible debts.
An estimate for doubtful debts is made when collection of an amount is no longer probable. Bad debts are written off
when identified.

Amounts are generally received within 30 days of being recorded as receivables.

() Trade and Other Payables

Liabilities for creditors are carried at cost, which is the fair value of the consideration to be paid in the future for goods and
services received, whether or not billed to the Fund.

Payables include outstanding settlements on the purchase of financial assets held for trading and distributions payable.
The carrying period is dictated by market conditions and is generally less than 30 days.

(h)  Taxation

Under current legislation, the Fund is not subject to income tax provided the unitholders are presently entitled to the
income of the Fund and the Fund fully distributes its taxable income.

0] Distributions

In accordance with the Fund's Constitution, the Fund fully distributes its distributable income to unitholders. Distributions
are payable at the end of each quarter. Such distributions are determined by reference to the taxable income of the Fund.
Distributable income includes capital gains arising from the disposal of financial assets held for trading. Unrealised gains
and losses on financial assets held for trading that are recognised as income are transferred to net assets attributable to
unitholders and are not assessable and distributable until realised. Capital losses are not distributed to unitholders but are
retained to be offset against any realised capital gains.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2008

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
()] Unit Prices

Unit prices are determined in accordance with the Fund's Constitution and are calculated as the net assets attributable to
unitholders, or unitholders' funds of the Fund, divided by the number of units on issue. Financial assets held for trading for
unit pricing purposes are valued on a "last sale" price basis.

(k) Terms and Conditions on Units

Each unit issued confers upon the unitholder an equal interest in the Fund, and is of equal value. A unit does not confer
any interest in any particular asset or investment of the Fund. Unitholders have various rights under the Constitution and
the Corporations Act 2001, including the right to:

- receive income distributions;

- attend and vote at meetings of unitholders;

- participate in the termination and winding up of the Fund; and

- have their units redeemed, however the Responsible Entity of the Fund is in the process of terminating the Fund
and therefore the redemptions are suspended until the Fund receives the proceeds from the sell down of it's
assets.

The rights, obligations and restrictions attached to each unit are identical in all respects.

() Net Assets Attributable to Unitholders

Under AASB 132 "Financial Instruments: Disclosure and Presentation”, contractual obligations are regarded as liabilities.
As unitholders have the ability to redeem units from the Fund, all net assets attributable to unitholders have been
recognised as liabilities of the Fund, rather than as equity. The classification of net assets attributable to unitholders does
not alter the underlying economic interest of the unitholders in the net assets and net profit attributable to unitholders of the
Fund.

The Net Assets of the Fund have been valued based on the last available valuations i.e. 29 February 2008.

(m) Goods and Services Tax (GST)

Income, expenses and assets, with the exception of receivables and payables, are recognised net of the amount of GST to
the extent that the GST is recoverable from the taxation authority. Where GST is not recoverable, it is recognised as part of
the cost of acquisition of the asset or as part of the expense item as applicable.

Receivables and payables are stated inclusive of GST.

Reduced input tax credits (RITC) recoverable by the Fund from the Australian Taxation Authority are recognised as a
receivable in the Balance Sheet.

Cash flows are included in the Cash Flow Statement on a gross basis. The GST component of cash flows, which is
recoverable from, or payable to, the taxation authority are classified as operating cash flows.

(n) Expense Recognition
Expenses are recognised in the Income Statement when the Fund has a present obligation (legal or constructive) as a

result of a past event that can be reliably measured. Expenses are recognised in the Income Statement if expenditure
does not produce future economic benefits that qualify for recognition in the Balance Sheet.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2008

1. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (continued)
(0) Use of estimates

The Fund make estimates and assumptions that affect the reported amounts of assets and liabilities within the current
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.

The value of the investment in the underlying Fund as at the 30 June 2008 is based on estimates provided by the
underlying fund administrators as at that date.

(p)  New Application of Accounting Standards

Certain new accounting standards and interpretations have been published that are not mandatory for 30 June 2008
reporting periods. The impact of these new standards and interpretations is set below:

- AASB 8 "Operating Segments" and AASB 2007-3 "Amendments to Australian Accounting Standards" arising from
AASB 8.

AASB 8 and AASB 2007 - 3 are effective for annual reporting periods beginning on or after 1 January 2009. The
Funds have not adopted these standards early. Application of these standards will not affect any of the amounts
recognised in the financial statements, but may affect the segment disclosures provided in Note 7.

- Revised AASB 101 "Presentation of Financial Statements Revised" and AASB 2007-8 "Amendments to Australian
Accounting Standards" arising from AASB 101.

AASB 101 (Revised) is applicable to annual reporting beginning on or after 1 January 2009. The Fund has not
adopted this standard early. 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 amounts recognised in the financial
statements. If the Fund has made a prior period adjustment or has re-classified items in the financial statement, it
will need to disclose a third balance sheet, this one being at the beginning of the comparative period.

- AASB 132 Financial Instruments: Presentation and AASB 2008-2 Amendments to Australian Accounting Standards
- Puttable Financial Instruments and Obligations Arising on Liquidation (Revised AASB 132).

Revised AASB 132 is applicable for reporting periods beginning on or after 1 January 2009. The Fund has not
adopted this standard early. Application of this standard will not affect any of the amounts recognised in the financial
statements as the Fund is obligated to distribute all of its taxable income in accordance with the Fund’s
Constitution. Accordingly, there will be no change to classification of unitholders’ funds as a liability and therefore no
impact on profit or loss and equity.

2. AUDITOR'S REMUNERATION

Auditor's remuneration in respect of auditing the financial report is fully paid by the Responsible Entity.

Other services provided by the auditors are the audit of the compliance plan of the Fund and tax compliance services.
The auditors' non-audit remuneration is not paid by the Fund.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2008

3. DISTRIBUTIONS

The Responsible Entity adopts the policy of distributing as a minimum the net income for tax purposes. The amount shown
as "Distribution payable" in the Balance Sheet represents the component of the final distribution for the year which had not

been paid at balance date.

The amounts distributed or proposed to be distributed to unitholders in cents per unit (cpu) and dollars ($'000) during the

year were:
2008 2007
Period ended: cpu $'000 cpu $'000
- 30 June - - 10.99 2,391
- 2,391
4., MOVEMENT IN NUMBER OF UNITS ATTRIBUTABLE TO UNITHOLDERS
The terms and conditions attached to units in the Fund can be found in Note 1(k).
(a) Movements in number of units and net assets attributable to unitholders during the year were as
follows:
2008 2007
No.'000 $'000 No.'000 $'000
Opening balance 24,064 21,077 27,632 24,308
Applications 747 638 1,228 1,132
Redemptions (5,073) (4,288) (7,207) (6,547)
Units issued upon reinvestment of
distributions - - 2,311 2,022
(Decrease)/Increase in net assets
attributable to unitholders from operations - (1,238) - 162
Closing Balance 19,738 16,189 24,064 21,077

(b)  Capital Risk Management

The Fund manage it's net assets attributable to unitholders as capital, notwithstanding net assets attributable to

unitholders are classified as a liability.

The Fund is in the process of being terminated. Once the proceeds from the wind up of the assets have been received, the

balance will be paid to the unitholders.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2008

5. CASH AND CASH EQUIVALENTS

(@ Reconciliation of net profit/(loss) attributable to unitholders to net cash from operating activities

1/7/2007 - 1/7/2006 -
30/06/2008 30/06/2007
$'000 $'000
Net (loss)/profit attributable to unitholders (1,238) 2,553
Adjustments for:
Proceeds from sale of financial instruments held for trading 5,400 6,000
Purchase of financial instruments held for trading (1,000) -
Changes in fair value of financial instruments held for trading 1,090 (231)
Distribution income reinvested - (2,487)
Changes in assets and liabilities:
Outstanding sales settlements 400 1,700
Dividends receivable - -
Interest receivable 14 (20)
Other receivables (5) 1
Responsible Entity fees (74) 72
Net Cash From
Operating Activities 4,587 7,588

(b) Terms and conditions on cash

Cash at bank earns interest at a floating rate as determined by the financial institutions.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2008

6. RELATED PARTIES DISCLOSURES
(@ Responsible Entity

The Responsible Entity of the Fund is Colonial First State Investments Limited. The ultimate holding company is the
Commonwealth Bank of Australia (the Bank).

The Responsible Entity is incorporated and domiciled in Australia and has its registered office at Level 29, 52 Martin
Place, Sydney, New South Wales, 2000.

(b) Details of Key Management Personnel
0] Key Management Personnel

The Directors of Colonial First State Investments Limited are considered to be Key Management Personnel. The
Directors of the Responsible Entity in office during the year and up to the date of the report are:

Grahame Anthony Petersen

Michael John Venter

Brian Vincent Bissaker

Paul Alexander Rayson

Peter Robert Winney

John Robert Dempsey Resigned 15 January 2008
Bradley Brian Massey Appointed 21 February 2008

(il  Compensation net of key management personnel

No amounts are paid by the Fund directly to the Directors of the Responsible Entity of the Fund.

The Directors of the Responsible Entity receive compensation in their capacity as Directors of the Responsible Entity.
Directors are employed as executives of the Commonwealth Bank of Australia, and in that capacity, part of their role is
to act as a Director of the Responsible Entity. Consequently, no compensation as defined in AASB 124: Related
Parties is paid by the Fund to the Directors as Key Management Personnel.

(c) Responsible Entity's Management Fees

Under the terms of the Constitution, the Responsible Entity is entitled to receive monthly management fees which are
expressed as a percentage of the total assets of the Fund (i.e. excluding liabilities). Management Fees are paid directly
by the Fund monthly. The Responsible Entity is entitled to an ongoing management fee of 1.40% per annum (2007 -

1.40%). The Constitution permits a maximum fee of 2.45% per annum to be charged.

In addition, the Responsible Entity is entitled to a performance fee as provided for in the Fund's Constitution. The
performance fee is calculated monthly and is equal to 10% of the Fund's returns, net of the Fund's management fee.

The final management and performance fees calculation for the year is not finalised pending final valuation of the Fund.
Where monies are invested into other schemes managed by the Responsible Entity, the management fee is calculated

after rebating fees charged in the underlying schemes. As a consequence, the amounts shown in the Income
Statement reflect only the amount of fees charged directly to the Fund.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2008

6. RELATED PARTIES DISCLOSURES (continued)
(d) Bank and Deposit Accounts

The bank account for the Fund is held with the Commonwealth Bank of Australia. Fees and expenses are negotiated on an
arm's length basis.

(e) Related Party Transactions

Transactions between the Fund and the Responsible Entity

Transactions between the Fund and other registered Funds also managed by the Responsible Entity consisted of the
purchase and sale of units in related managed investment schemes, and receipt and payment of distributions on normal

commercial terms and conditions.

The amounts outstanding payable or receivable at 30 June 2007 represent the value of the units (financial liability of the
schemes) issued or held and any amount of interest expense payable or receivable.

Terms and conditions of transactions with related parties

All related party transactions are made in arms length transactions on normal commercial terms and conditions.
Outstanding balances at year end are unsecured and settlement occurs in cash.

There have been no guarantees provided or received for any related party receivables.
® Investing Activities

The Fund held an investment in the following Fund which is managed by Colonial First State Investments Limited.
Distributions received are immediately reinvested into additional units.

Units Held Value of Interest Units Units Sold | Distribution
Investment Name at Investment Held in Purchased During Reinvested
Year End | at Year End | Investment During Year End
at Year End Year End
No.'000 $'000 % No.'000 No.'000 $'000
Units in Colonial First State
Wholesale Global Diversified
Strategies Fund
- 2008 19,034 16,091 15.85 1,160 6,169 -
- 2007 24,043 21,581 22.45 2,771 6,775 2,487

(@) Unitholdings

Colonial First State Investments Limited, its affiliates and other Funds managed by Colonial First State Investments
Limited as well as the Directors of Colonial First State Investments Limited do not hold any units in the Fund.

7. SEGMENT INFORMATION
The Fund operates in one business segment, being investment management. The Fund operates from one geographic

location being Australia, from where its investing activities are managed. Revenue is derived from distributions, interest,
gains on the sale of investments, and unrealised changes in the value of investments.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2008

8. FINANCIAL RISK MANAGEMENT
At the date of this report, the Fund is in the process of being terminated.

The Fund's activities expose it to a variety of financial risks: market risk (including price risk and interest rate risk) and
liquidity risk.

The Fund's overall risk management programme focuses on ensuring compliance with the Fund's Constitution and
seeks to maximise the returns derived for the level of risk to which the Fund is exposed. Financial risk management is
carried out by the investment management department (Investment Manager) and regularly monitored by the
Compliance Department of the Responsible Entity.

The Fund uses different methods to measure different types of risk to which it is exposed. These methods include
sensitivity analysis in the case of interest rate and other price risks.

(a) Market Risk
0] Price Risk

The Fund's financial assets are indirectly exposed to price risk. This arises from investments held by the Fund for
which prices in the future are uncertain. They are classified on the balance sheet at fair value through profit or loss. All
investments present a risk of loss of capital. The maximum risk resulting from financial instruments is determined by the
fair value of the financial instruments.

Market risk is minimised through ensuring that all investment activities are undertaken in accordance with established
mandate limits and investment strategies. This is regularly monitored by the Compliance Department of the Responsible
Entity.

The table on Note 8(b) summarises the impact of an increase/decrease of the Australian Share Indexes on the Fund's net
assets attributable to unitholders at 30 June 2008. The analysis is based on the assumptions that the index increased by
30% or decreased by 15% (2007 - 30%/(15%)) with all other variables held constant and that the fair value of the Fund's
portfolio of equity securities and derivatives moved according to the historical correlation with the index. The impact mainly
arises from the reasonable possible change in the fair value of underlying unit price that invests in listed equities.

The Fund is not subject to price risk at 30 June 2008 as the investment in the underlying Fund has been disposed. The
underlying Fund which Colonial First State Global Diversified Strategies Fund invests in is currently in the process of being
terminated. The final distribution and redemption of units is pending on the receipts of its sale of investments. The
receivable balance is subject to market exposure. The balance at 30 June 2008 represents the estimate provided by the
underlying fund administrators as at that date.

(i) Interest rate risk

The Fund's exposure to interest rate risk is limited to its cash and cash equivalents, which earns a floating rate of
interest.
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

NOTES TO THE FINANCIAL STATEMENTS

FOR THE YEAR ENDED 30 JUNE 2008
8. FINANCIAL RISK MANAGEMENT (continued)

(b) Summarised Sensitivity Analysis

The following table summarises the sensitivity of the Fund's operating profit and net assets attributable to unitholders price
risk. The reasonably possible movements in the risk variables have been determined based on management's best
estimate, having regard to a number of factors, including historical levels of changes in interest rates and historical
correlation of the Fund's investments with the relevant benchmark and market volatility. However, actual movements in the
risk variables may be greater than anticipated due to a number of factors, including unusually large market shocks
resulting from changes in the performance of the economies, markets and securities in which the fund invests. As a result,
historic variations in risk variables are not a definitive indicator of future variations in the risk variables.

30/06/2008

30/06/2007

Colonial First State Global Diversified Strategies Fund

Interest rate risk

Price Risk

Impact on Operating Profit/(Loss) and Net Assets Attributable to Unitholders

-75 basis 75 basis -15.00% 30.00%
points points
$'000 $'000 $'000 $'000
(7) (2,451) 4,902
(4) (3,237) 6,474

(c) Liquidity Risk

The Fund's financial liabilities primarily consist of other payables such as the accrual of management fees.

9. CONTINGENT LIABILITIES AND COMMITMENTS

As at 30 June 2008 the Fund has no contingent liabilities and commitments (2007 - none).

10. EVENTS AFTER BALANCE SHEET DATE

Other than the Fund being in the process of termination , no other significant events have occurred that required reporting

(30 June 2007 - none).
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COLONIAL FIRST STATE GLOBAL DIVERSIFIED STRATEGIES FUND

DIRECTORS' DECLARATION
FOR THE YEAR ENDED 30 JUNE 2008

In the opinion of the Directors of Colonial First State Investments Limited:
a) the financial statements and notes to the financial statements of the Colonial First State Global
Diversified Strategies Fund ("the Fund") are in accordance with the Corporations Act 2001, including:

i) giving a true and fair view of the Fund's financial position as at 30 June 2008
and of their performances for the year ended on that date; and

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

b) there are reasonable grounds to believe that the Fund will 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.

gty

Bradley Brian Massey
Director

Sydney

26 February 2009
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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

Telephone +61 2 8266 0000
Facsimile +61 2 8266 9999
www.pwc.com/au

Independent auditor’s report to the unitholders of
Colonial First State Global Diversified Strategies Fund

Report on the financial report

We have audited the accompanying financial report of Colonial First State Global Diversified Strategies Fund
(the fund), which comprises the balance sheet as at 30 June 2008, and the income statement, statement of
changes in equity and cash flow statement for the year ended on that date, a summary of significant
accounting policies, other explanatory notes and the directors’ declaration for Colonial First State Global
Diversified Strategies Fund.

Directors’ responsibility for financial report

The directors of Colonial First State Investment Limited (the responsible entity), are responsible for the
preparation and fair presentation of the financial report in accordance with Australian Accounting Standards
(including the Australian Accounting Interpretations) and the Corporations Act 2001. This responsibility
includes establishing and maintaining intemal controls relevant to the preparation and fair presentation of the
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.
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 financial report, comprising the financial statements and notes, complies with
International Financial Reporting Standards.

Auditor’s responsibility

Our responsibility is to express an opinion on the financial 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 financial report is free from material misstatement.

An audit involves performing procedures to obtain audit evidence about the amounts and disclosures in the
financial report. The procedures selected depend on the auditor's judgement, including the assessment of the
risks of material misstatement of the financial 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 financial 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 directors, as well as evaluating the overall presentation of the financial report.

Our procedures include reading the other information in the Annual Report to determine whether it contains
any material inconsistencies with the financial report.

For further explanation of a audit, visit our website htip://www.pwc.com/au/financialstatementaudit

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

Liability limited by a scheme approved under Professional Standards Legislation
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Independent auditor’s report to the unitholders of
Colonial First State Global Diversified Strategies Fund (continued)

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

Independence

In conducting our audit, we have complied with the independence requirements of the Corporations Act 2001.
Auditor’'s opinion on the financial report

In our opinion:

(a) the financial report of Colonial First State Global Diversified Strategies Fund is in accordance with the
Corporation Act 2001, including:

(i) giving a true and fair view of the Fund's financial position as at 30 June 2008 and of its
performance for the year ended on that date; and

(i) complying with Australian Accounting Standard (including the Australian Accounting
Interpretations) and the Corporations Regulfations 2001; and

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

Matters relating to the electronic presentation of the audited financial report

This auditor's report relates to the financial report of Colonial First State Wholesale Global Diversified
Strategies Fund for the year ended 30 June 2008 included on Colonial First State Investments Limited’s (the
responsible entity) web site. The responsible entity’s directors are responsible for the integrity of the Colonial
First State Investments Limited’s web site. We have not been engaged to report on the integrity of this web
site. The auditor’s report refers only to the financial report named above. It does not provide an opinion on any
other information which may have been hyperlinked to/from these statements. If users of this report are
concerned with the inherent risks arising from electronic data communications they are advised to refer to the
hard copy of the audited financial report to confirm the information included in the audited financial report
presented on this web site.

\' .r.\...u.i.' L ‘_c'\,‘\.-'_-;\\-o'“““- (C Yo

‘:-" A
PricewaterhouseCoopers
=a VA
| E\ ,
AJ Wilson Sydney
Partrier 3 March 2009
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The Colonial First State Global Diversified Strategies Fund Product Disclosure Statement was issued on 1 January 2008.

We want what you want Colonial
First State
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