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This financial report covers Westpac TPS Trust as an individual entity.

Westpac TPS Trust is a managed investment scheme, constituted and registered in Australia.  
Its registered office is: Level 16, 90 Collins Street, Melbourne, VIC 3000.

A description of the nature of Westpac TPS Trust’s operations and its principal activities is included  
in the directors’ report on page 4.
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The directors of Westpac Funds Management Limited as 
Responsible Entity for Westpac TPS Trust (the Trust), present their 
report, together with the financial report of the Trust for the year 
ended 30 September 2009. 

Responsible Entity 

The Responsible Entity for the Trust is Westpac Funds Management 
Limited (“WFML”) (ABN 28 085 352 405). The Responsible 
Entity’s registered office is located at Level 16, 90 Collins Street, 
Melbourne, Victoria, 3000. 

Principal activities 

The Trust is a special purpose unit trust which was established on 
10 May 2006 for the specific purpose of issuing Westpac Trust 
Preferred Securities (“Westpac TPS”), which are preferred units in 
the Trust, to retail and institutional investors in Australia to fund 
its investment in Notes issued by Westpac Banking Corporation 
(“Westpac”). 

The Trust issued 7,627,375 Westpac TPS at $100 per Westpac TPS 
on 21 June 2006. These commenced trading on the Australian 
Securities Exchange (“ASX”) on a normal settlement basis on 
27 June 2006. 

Quarterly distributions paid to Westpac TPS holders are sourced 
from quarterly interest payments received on the Notes issued 
by Westpac. 

There has been no change in the principal activity of the Trust 
during the year. 

Directors 

The following persons held office as directors of WFML during the 
period and up to the date of this report unless otherwise stated:

Alan Cameron  Chairman 
Steven Boulton  Appointed on 22 January 2009 
Jim Evans  Appointed on 6 October 2009 
Liam Forde  
Stephen Gibbs  Appointed on 24 February 2009 
Mike Hutchinson  Appointed on 24 February 2009 
Jim McDonald  Appointed on 24 February 2009 
Sean McElduff  Resigned on 6 October 2009 
John McGee  Resigned on 24 February 2009 
Les Vance  Appointed on 6 October 2009 
David Westaway  Resigned on 24 February 2009 

Company secretaries

The following persons held office as company secretaries of 
WFML during the period and up to the date of this report unless 
otherwise stated: 

Claire Filson  Appointed on 26 March 2009 
Sinnarom Keo Resigned on 26 March 2009 
Kim Rowe Appointed on 26 March 2009 
Sean Ward Resigned on 3 April 2009 

Review of operations 

The investment policy of the Trust continues to be that detailed 
in the Trust’s Constitution. 

Results 

The net profit/(loss) for the year ended 30 September 2009 is 
$nil (2008: $nil) as interest income received on the Notes issued 
by Westpac is subsequently paid to Westpac TPS holders and the 
ordinary unitholder and these payments are classified as finance 
costs. In addition other expenses of the Trust are paid by Westpac. 

Quarterly distributions paid to Westpac TPS holders and the 
ordinary unitholder represent finance costs as the Westpac TPS 
and the ordinary unit issued by the Trust are classified as liabilities 
in the balance sheet based on their redemption and settlement 
characteristics. 

Distributions 

During the year ended 30 September 2009, four Westpac TPS 
distributions were declared and paid as follows: 
■	 a fully franked distribution of $1.4044 per Westpac TPS was 

declared and paid for the 31 December 2008 quarter  
(31 December 2007: $1.3868); 

■	 a fully franked distribution of $0.8458 per Westpac TPS was 
declared and paid for the 31 March 2009 quarter  
(31 March 2008: $1.4276); 

■	 a fully franked distribution of $0.7179 per Westpac TPS was 
declared and paid for the 30 June 2009 quarter (30 June 2008: 
$1.5375); and 

■	 a fully franked distribution of $0.7340 per Westpac TPS was 
declared and paid for the 30 September 2009 quarter  
(30 September 2008: $1.5456). 

During the year ended 30 September 2009, four ordinary unit 
distributions were declared and paid as follows: 
■	 a fully franked distribution of $3,053,332 per unit was declared 

and paid for the 31 December 2008 quarter (31 December 
2007: $2,995,322); 

■	 a fully franked distribution of $1,259,729 per unit was declared and 
paid for the 31 March 2009 quarter (31 March 2008: $3,145,112); 

Directors’ report



Annual Financial Report 2009 Westpac TPS Trust | ARSN 119 504 380   5

■	 a fully franked distribution of $824,943 per unit was declared 
and paid for the 30 June 2009 quarter (30 June 2008: 
$3,504,883); and 

■	 a fully franked distribution of $861,162 per unit was declared 
and paid for the 30 September 2009 quarter (30 September 
2008: $3,514,360). 

Units on Issue 

7,627,375 Westpac TPS were on issue at 30 September 2009 
(2008: 7,627,375). 

1 ordinary unit was on issue at 30 September 2009 (2008: 1). 

Significant changes in the state of affairs 

In the opinion of directors, there were no significant changes in 
the state of affairs of the Trust during the year. 

Matters subsequent to the end of the financial year 

Except as disclosed in the financial report, no other matter or 
circumstance has arisen since 30 September 2009 that has 
significantly affected, or may significantly affect: 

i. the operations of the Trust in future financial years; or 
ii. the results of those operations in future financial years; or 
iii. the state of affairs of the Trust in future financial years. 

Likely developments and expected results  
of operations 

The Trust will continue to be managed in accordance with the 
investment objectives and guidelines as set out in the governing 
documents of the Trust and in accordance with the provisions of 
the Trust’s Constitution. 

Further information on likely developments in the operations of 
the Trust and the expected results of those operations have not 
been included in this report because the directors believe it would 
be likely to result in unreasonable prejudice to the Trust. 

Indemnification and insurance of officers  
and auditors 

No insurance premiums have been paid by the Trust in regards 
to insurance cover provided to either the officers of WFML or 
the auditor of the Trust. Provided WFML and/or its officers act in 
accordance with the Trust’s Constitution and corporations law, 
WFML and its officers, respectively remain indemnified out of the 
assets of the Trust against losses incurred while acting on behalf 
of the Trust. The auditor of the Trust is in no way indemnified out 
of the assets of the Trust. 

Fees paid to and interests held in the Trust by the 
Responsible Entity or its associates 

No fees were paid to the Responsible Entity or its associates 
during the financial year. 

The number of interests in the Trust held by the Responsible 
Entity or its associates as at the end of the financial year is 
detailed in Note 11(a)(iii). 

Interests in the Trust 

The movement during the year in Westpac TPS is disclosed in 
Note 8. 

The movement during the year in ordinary units is disclosed in 
Note 9. 

The value of the Trust’s assets and liabilities is disclosed on the 
Balance Sheet and is derived using the basis set out in Note 2 of 
the financial statements. 

Environmental regulation 

The operations of the Trust are not subject to any particular or 
significant environmental regulations under a Commonwealth, 
State or Territory law. 

Rounding of amounts to the nearest thousand 
dollars 

The Trust is a registered scheme of a kind referred to in Class 
Order 98/0100 issued by the Australian Securities & Investments 
Commission relating to the “rounding off” of amounts in the 
directors’ report and financial report. Amounts in the directors’ 
report and financial report have been rounded to the nearest 
thousand dollars in accordance with that Class Order, unless 
otherwise indicated. 

Auditor’s independence declaration 

A copy of the auditor’s independence declaration as required 
under section 307C of the Corporation Act 2001 is set out on 
page 6 and forms part of this report. 

This report is made in accordance with a resolution of the 
directors of Westpac Funds Management Limited as Responsible 
Entity for Westpac TPS Trust. 

Steve Boulton  
Director 

Melbourne  
24 November 2009 
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Alan Cameron 
Steve Boulton 

Jim Evans 
Liam Forde

Stephen Gibbs 
Mike Hutchinson 

Jim McDonald 
Les Vance 

Alan Cameron AM
BA, LLM (Syd), FAICD, SF Fin 

Term of office: Chairman and Director since May 2006. 

Non-executive and Independent: Yes. 

External directorships 

Current: ASX Markets Supervision Pty Limited, BT Life Limited, 
Cameron Ralph Pty Ltd, Reliance Rail Finance Pty Limited, 
Reliance Rail Holdings Pty Limited, Reliance Rail Pty Limited, 
St George Life Limited, St George Insurance Australia Pty 
Limited, WBC Life Insurance Services Limited, Hastings 
Funds Management Limited, Westpac Funds Management 
Administration Pty Limited, Westpac General Insurance Limited, 
WOT CMBS Pty Limited and WOT Loan Note Pty Limited. 

Previous: None. 

Skills, experience and expertise 

Alan is a lawyer, and was a partner of the firm now known 
as Blake Dawson from 1979 to 1991, and managing partner 
from 1982 to 1985 and 1989 to 1991. He was Commonwealth 
Ombudsman from April 1991 until the end of 1992, and Chairman 
of the ASC and its successor, ASIC, from January 1993 to 
November 2000. 

Since 2000 Alan has been involved in regulatory projects and 
governance reviews of various kinds, a consultant and a company 
director. Alan’s present roles include chairing: ASX Market 
Supervision Pty Limited, the market supervision arm of the 
Australian Securities Exchange; Cameron Ralph Pty Limited, a board 
performance assessment business; Hastings Funds Management 
Limited and Westpac’s and St George’s life and general insurance 
companies; and Reliance Rail group, a public private partnership 
responsible for building and maintaining Sydney’s new suburban train 
fleet. He is currently Deputy Chancellor of the University of Sydney, 
and a consultant to Blake Dawson. 

WFML Board committee membership 

Alan was a member of the Audit and Compliance Committee 
from June 2006 to June 2009. 

Steve Boulton
BBus, MTM, GAICD, FAIM, CMAHRI 

Term of office: Director since January 2009. 

Non-executive and Independent: No. 

External directorships 

Current: Director of Australian Infrastructure Fund Limited, 
Australia Pacific Airports Corporation Limited, Hastings 
Funds Management Limited, Westpac Funds Management 
Administration Limited, WOT CMBS Pty Ltd, WOT Loan Note Pty 
Ltd and a number of Epic Energy related entities. 

Previous: Steve was previously a director of a number of Babcock 
& Brown related entities and industry sector Boards in Australia 
and New Zealand. 

Skills, experience and expertise 

Steve Boulton was appointed to the role of Chief Executive of 
Hastings in September 2007. Prior to this role, Steve held the 
position of Chief Executive of Babcock & Brown Infrastructure 
and its Fund Manager, with assets spread globally across three 
continents. Steve was Chairman/Director of each of the major 
fund investments in the broad portfolio which included electricity 
and gas transmission and distribution, seaports, power generation 
and rail networks. 

Steve has also held Chief Executive roles with Powerco Limited, 
an electricity and gas distribution utility which he led through 
an IPO onto the NZX and with Allgas, a natural gas and LPG 
distribution and retailing entity listed on the ASX. In these CEO 
roles Steve grew the funds/assets under management, business 
ownership and operations by leading a range of mergers and 
acquisition transactions in the infrastructure and utility sectors 
with exposure to both equity and debt capital markets. 

Steve has held a range of executive and management positions 
including roles in ENERGEX and Shell Coal. He has management 
experience in listed, unlisted and public utilities through his 30 
year career. Steve holds a Bachelor of Business and a Masters 
of Technology Management and is a Fellow of the Australian 
Institute of Management. 

WFML Board committee membership 

None. 

Westpac Funds Management Limited Board
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Jim Evans 
BEc, CPA, FFIN 

Term of office: Director since October 2009. 

Non-executive and Independent: Yes. 

External directorships 

Current: Equigroup Holdings Pty Limited, Computer Fleet 
Management Holdings Pty Limited, Leasing Services International 
Pty Limited, Equigroup Limited (registered in NZ), Freshwater 
Funds Management Pty Limited, Suncorp Portfolio Services 
Limited, Hastings Funds Management Limited, Westpac Funds 
Management Administration Pty Ltd, WOT CMBS Pty Ltd and 
WOT Loan Note Pty Ltd. 

Skills, experience and expertise 

Jim Evans is a highly credentialed executive with nearly forty 
years of corporate experience. Jim was previously the Chief 
Risk Officer, Risk Management Wealth Management at the 
Commonwealth Bank of Australia (CBA), a position he held from 
2003 to 2008. His work included directorships in the CBA group’s 
Fund Management and Insurance businesses. Previously, Jim 
held a number of senior roles at CBA in the areas of Finance and 
Accounting, as well as at Lend Lease, which included directorships 
in Fund Management and senior positions in Finance. He also had 
senior roles at GEC Australia and Grace Bros. 

WFML Board committee membership 

Jim was appointed a member of the Audit and Compliance 
Committee on 29 October 2009. 

Liam Forde
BSc (Econ), MAICD, CFTP 

Term of office: Director since May 2006. 

Non-executive and Independent: Yes. 

External directorships 

Current: Director of Hastings Management Pty Ltd, Hastings 
Private Equity Fund IIA Pty Ltd, Lynas Corporation Limited, 
Hastings Funds Management Limited, Westpac Funds 
Management Administration Pty Ltd, WOT CMBS Pty Ltd, WOT 
Loan Note Pty Ltd and Director and Secretary of Colostar Pty Ltd. 

Previous: Director of Baulderstone Hornibrook Pty Ltd. 

Skills, experience and expertise 

Liam brings to WFML a wealth of experience and knowledge 
developed over a career spanning more than 30 years. He has 
held senior executive positions in a variety of industries, including 
Ford Motor Company in the UK, Simpson Holdings Limited, and 
Baulderstone Hornibrook in Australia. 

His industry experience covers retailing, domestic appliance 
manufacture and distribution, electronics, automotive, and the 
development, financing and construction of major infrastructure. 
He is an experienced executive who has operated as Chief 
Executive Officer (CEO) and in cross-functional roles across 
a diverse range of industries operating in both domestic and 
international markets, including Europe, Indonesia, China, 
India, Vietnam, Panama and Thailand. He was formerly Chief 
Executive of Baulderstone Hornibrook, one of Australia’s leading 
construction and engineering companies. 

WFML Board committee membership 

Liam was a member of the Audit and Compliance Committee 
from June 2006 to June 2009. He was also Chairman of the Audit 
and Compliance Committee during this time. 

Westpac Funds Management Limited Board (continued)
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Stephen Gibbs
BEcon, MBA 

Term of office: Director since February 2009. 

Non-executive and Independent: Yes. 

External directorships 

Current: Director of the Centre for Australian Ethical Research, 
Australian Income Protection Pty Limited, Hastings Management 
Pty Ltd, Director and Secretary of Steve Gibbs Kate Wood 
& Associates Pty Ltd, Hastings Funds Management Limited, 
Westpac Funds Management Administration Pty Ltd, WOT CMBS 
Pty Ltd and WOT Loan Note Pty Ltd. 

Previous: Director of Boeing Australia Limited and Aerospace 
Technologies of Australia. 

Skills experience and expertise 

Stephen joined the WFML Board following an extensive and 
successful career which included senior roles in industry, 
superannuation and investment management. Stephen was 
Chief Executive Officer of Australian Reward Investment Alliance 
(ARIA), a position he held from January 2000 until January 
2008. During his eight year tenure, Stephen managed ARIA’s 
significant growth from approximately $10 billion in funds under 
management to nearly $20 billion. Prior to his role at ARIA, 
Stephen was the Executive Officer of the Australian Institute of 
Superannuation Trustees. Stephen brings a deep knowledge of the 
issues facing investors, the management of asset portfolios and a 
range of other skills to the WFML Board. 

WFML Board committee membership 

Stephen was appointed a member of the Audit and Compliance 
Committee in June 2009. 

Mike Hutchinson 
BSc (Hons), CPEng 

Term of office: Director since February 2009. 

Non-executive and Independent: Yes. 

External directorships 

Current: Australian Infrastructure Fund Limited, Elvet Associates 
Pty Ltd, Elvet Pty Ltd, Epic Energy Holdings Pty Ltd, Hastings 
Private Equity Fund IIB Pty Ltd, Infigen Energy Limited, Infigen 
(Bermuda) Limited, Infigen Energy RE Limited as Responsible 
Entity of the Infigen Energy Trust, Hastings Funds Management 
Limited, Westpac Funds Management Administration Pty Ltd, 
WOT CMBS Pty Ltd and WOT Loan Note Pty Ltd. 

Previous: Director of Pacific Hydro Ltd, OTC Ltd, the Australian 
Postal Corporation and the Australian Graduate School of 
Management Ltd. Chairman of HiTech Group Australia Ltd. 

Skills, experience and expertise 

Mike is a qualified civil engineer, educated at the University of 
Newcastle upon Tyne, United Kingdom, and Harvard Business 
School. He was formerly an international transport engineering 
consultant with experience in the United Kingdom, France, 
Australia, Africa, South East Asia and the Pacific. From 1980 to 
1999 he was a senior official with the Australian Government, 
mainly working in the transport and communications sectors. 
He worked closely on reform of the Australian Government’s 
state-owned enterprise sector from 1987 to 1996 and was acting 
Managing Director of the former OTC Ltd in 1989. He led the 
government’s major privatisation program over the period 1996 
to 1999, including Telstra, ANL Ltd, Australian National and most 
of Australia’s airports, and he worked closely on the regulation 
of privatised infrastructure. Since 2000 he has practised as a 
private consultant and company director. He has been a trustee 
of the Australian Government’s superannuation schemes and a 
consultant to a global investment bank. 

WFML Board committee membership 

Mike has been a member of the Audit and Compliance 
Committee since February 2009 and was appointed Chairman in 
July 2009. 
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Jim McDonald
FAICD 

Term of office: Director since February 2009. 

Non-executive and Independent: Yes. 

External directorships 

Current: Director of Jimdi Pty Ltd, Dijim Investment Pty Ltd, 
Innovative Gas Solutions Limited, Hastings Funds Management 
Limited, Westpac Funds Management Administration Pty Ltd, 
WOT CMBS Pty Ltd, WOT Loan Note Pty Ltd and Chairman of 
WDS Limited. 

Previous: Chairman of Vortex Pipes Limited, Director of Pearlstreet 
Limited, Australian Pipeline Limited, East Australian Pipeline 
Limited and Director and Secretary of Vana Nominees Pty Ltd. 

Skills, experience and expertise 

Jim brings to WFML significant expertise and knowledge, with 
over 30 years’ experience in industry. Jim was Managing Director 
and CEO of Australian Pipeline Trust from 2000 to 2005. Prior 
to that, he was General Manager Pipeline Division of Australian 
Gas Light Company from 1996 to 2000. Jim’s previous experience 
also includes 15 years with ESSO Australia Ltd in oil and gas 
production in Bass Strait. 

WFML Board committee membership 

Jim was appointed a member of the Audit and Compliance 
Committee in July 2009. 

Les Vance 
LL.B (Hons), BCom 

Term of office: Director since October 2009. 

Non-executive: Yes. 

Independent: No. 

External directorships 

Current: Hastings Funds Management Limited, Westpac Funds 
Management Administration Pty Ltd, WOT CMBS Pty Ltd, WOT 
Loan Note Pty Ltd.

Previous: Investa Funds Management Limited, Investa Commercial 
Developments Pty Limited and Clarendon Residential Pty Limited. 

Skills, experience and expertise 

Les brings to WFML significant expertise and knowledge in both 
governance and funds management. He is currently Corporate 
Counsel – Secretariat and Corporate at Westpac Banking 
Corporation, a position he commenced in December 2008. 

Before joining Westpac, Les was Group Executive, External 
Funds at Investa Property Group where he was responsible for 
Investa’s External Funds Management business and the unlisted 
property funds managed by that business. Investa’s External 
Funds business provided real estate investment funds for 
wholesale and retail investors through open-ended and close-
ended fund structures across a range of risk profiles from “core 
funds” to “value-add”/development funds. Prior to that Les 
held other senior executive positions in both line management 
and corporate/governance roles at Top 100 companies and was 
previously a partner at Freehills with a broad corporate and 
commercial practice. 

WFML Board committee membership 

None. 

Westpac Funds Management Limited Board (continued)
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1. Board of directors 

1.1 Board’s role and responsibilities 

Westpac Funds Management Limited (“WFML”) is the Responsible 
Entity, Trustee and Manager of a number of funds. The Board of 
WFML has the responsibility of managing Westpac TPS Trust (the 
“Trust”) for the benefit of investors and is accountable to the 
investors of the Trust. 

WFML’s corporate structure and governance practices are 
reviewed regularly. WFML’s fiduciary duties, as responsible entity, 
are segregated from the commercial operations of the business. 

The WFML Board has adopted a Charter and the full terms 
are available at www.westpacfunds.com.au. The Board has 
also adopted a formal delegation of authority in favour of the 
Chief Executive, Company Secretary and senior members of 
management in order to allow management to carry on the 
business of the Trust. Both the Board Charter and delegations are 
in the process of being revised. It is expected that these changes 
will be implemented by early 2010.

1.2 Composition of the Board and Independence 

The Directors have adopted the definition of independence set 
out in the “Principles of Good Corporate Governance and Best 
Practice Recommendations” (2nd edition), published in August 
2007 by the Australian Securities Exchange Limited’s Corporate 
Governance Council. 

The Board of WFML currently consists of eight directors, six 
of whom are independent. Changes to the composition of the 
Board of WFML to ensure that it achieves a balance of skills and 
experience to focus on investor value were announced in October 
2009. The Directors of WFML are: 

■	 Alan Cameron: Alan was appointed to the Board on 8 May 
2006 and is an independent director. 

■	 Steve Boulton, Chief Executive: Steve was appointed Chief 
Executive of the Hastings Group in September 2007 and was 
appointed to the WFML Board on 22 January 2009. As an 
executive director he is not independent. 

■	 Jim Evans: Jim was appointed to the Board on 6 October 2009 
and is an independent director. 

■	 Liam Forde: Liam was appointed to the Board on 8 May 2006 
and is an independent director. 

■	 Stephen Gibbs: Stephen was appointed to the Board on 
24 February 2009 and is an independent director. 

■	 Mike Hutchinson: Mike was appointed to the Board on 
24 February 2009 and is an independent director. 

■	 Jim McDonald: Jim was appointed to the Board on 24 February 
2009 and is an independent director. 

■	 Les Vance: Les was appointed to the Board on 6 October 2009. 
As an executive of Westpac he is not independent. 

The number of WFML Board meetings held during the financial 
year 2009 and the number of meetings attended by each director 
is shown below: 

WFML Board meetings

Scheduled meetings Extraordinary meetings1

Meetings 
held while a 

director

Number of 
meetings 
attended

Meetings 
held while a 

director

Number of 
meetings 
attended

Alan Cameron 14 14 1 1
Steve Boulton2 6 6 1 1
Liam Forde 14 12 1 1
Stephen Gibbs3 5 5 1 1
Mike Hutchinson4 5 5 1 1
Jim McDonald5 5 4 1 1
John McGee6 9 7 0 0
David Westaway7 9 7 0 0
Sean McElduff8 14 11 1 1

1.  Extraordinary meetings may be called at short notice. Even though every effort is 
made to schedule a meeting for all directors to attend, sometimes this is not possible. 

2.  Steve Boulton was appointed with effect from 22 January 2009. 
3.  Stephen Gibbs was appointed with effect from 24 February 2009. 
4.  Mike Hutchinson was appointed with effect from 24 February 2009. 
5.  Jim McDonald was appointed with effect from 24 February 2009. 
6.  John McGee resigned from the Board on 24 February 2009. 
7.  David Westaway resigned from the Board on 24 February 2009. 
8.  Sean McElduff resigned from the Board on 6 October 2009. 

Jim Evans and Les Vance joined the Board in October 2009. 

This table does not include matters dealt with by the Board by way of circular 
resolution. 

Individual directors’ details including their skills and experience 
are set out on pages 7 to 10. 

1.3 Nomination and remuneration of directors 

WFML has not established a nomination committee because 
the nomination, appointment and remuneration of its directors 
are determined by Westpac. Westpac’s Nomination Committee 
approves the appointment of the non-executive directors and 
the remuneration of the external directors is also determined by 
Westpac’s Remuneration Committee. Neither WFML’s directors 
nor employees responsible for the operation of WFML and the 
Trust are remunerated out of the property of the Trust. 

Corporate governance
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1.4 Independent professional advice 

After consultation with the Chairman of WFML, directors may 
seek independent professional advice at the expense of WFML. 
Following its receipt, such advice would normally be made 
available to all directors. 

1.5 Conflicts of Interest 

The directors are required to disclose any actual or potential 
conflicts of interest and to abstain from participating in any 
discussion or voting on any matter in which they have a material 
personal interest, except with the prior approval of the Board. 
Directors are also required to inform the Chairman of any 
proposed Board or executive appointments they are considering, 
to determine whether there is any actual or perceived conflict 
with the director’s duties to the Trust or WFML. 

All related party transactions or potential conflicts of interest 
involving any director or any related parties of either the directors 
or WFML, such as Westpac, are disclosed. WFML has established 
a Related Party Transaction Committee that considers all related 
party transactions. The committee comprises the independent 
directors of the Board and reviews, inter alia, all Westpac 
relationships with WFML’s funds. 

1.6 Review of performance 

Following the recent review of the Board’s composition, 
an appraisal of the WFML Board’s performance will not be 
conducted during 2009 and will be undertaken in 2010. 

The performance of all employees responsible for the operation 
of WFML, including the Chief Executive and senior management, 
is reviewed annually as part of the process for setting business 
plans and objectives and to assist in clarifying roles and 
responsibilities. The Performance Management System is 
designed to ensure that individual and team performance is 
consistent with the strategic objectives of the business unit of 
which WFML is managed, while ensuring that the interests of 
investors in WFML’s funds remain paramount. The management 
performance evaluations are conducted each year following the 
end of Westpac’s financial year, which is 30 September. 

1.7 Operation of the Board 

The Board meets regularly and is provided with all necessary 
information to participate in an informed discussion of all agenda 
items. The Board also meets from time to time in the absence of 
management to discuss the operations of the Board and a range 
of other matters. 

WFML has an induction process for new directors and directors are 
encouraged to update and enhance their skills and knowledge by 
appropriate training programs funded by WFML. There is also an 
induction process for all employees responsible for the operation of 
WFML to ensure that they understand their responsibilities. 

1.8 Company Secretaries 

The directors have unfettered access to the appointed Company 
Secretaries, who are accountable to the Board on governance 
matters. The Board is responsible for the appointment and 
removal of the Company Secretaries. 

2. Audit and compliance committee 

The Board established compliance and audit committees in 
2002 and 2004 respectively. In May 2009 the two committees 
were merged to form the Audit & Compliance Committee with 
a formal charter setting out its roles and responsibilities. The 
Charter is available at www.westpacfunds.com.au. 

The duties of the Audit & Compliance Committee include: 

■	 reviewing the financial management and internal controls, 
including reviewing the financial statements and the adequacy 
of the scope and quality of the annual and half-year statutory 
audits; 

■	 monitoring the internal audit function; 
■	 external audit, including the selection and appointment of the 

internal and external auditor; 
■	 risk management; and 
■	 monitoring compliance, including fund compliance. 

The Audit & Compliance Committee consists of four members, all 
non-executive and independent. 

The Chairman of the committee is Mike Hutchinson; Stephen 
Gibbs, Jim McDonald and Jim Evans are members. Individual 
directors’ details are set out on pages 7 to 10. 

Following the recent review of the Board’s composition, an 
appraisal of the Audit & Compliance Committee’s performance 
will be conducted during 2010. 

All directors of the WFML Board are entitled to attend the 
Committee meetings and are provided copies of the Committee’s 
papers and all minutes. The Chairman of the Committee provides 
the Board with a verbal report following each Audit & Compliance 
Committee meeting. 

The internal and external auditors, Chief Executive, Chief 
Financial Officer, and Company Secretary attend by invitation. 

Corporate governance (continued)
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The number of Audit & Compliance Committee meetings held 
during the 2009 financial year and the number of meetings 
attended by each member is shown below. 

WFML Compliance Committee meetings1

Meetings 
held while a 
member of 

the Committee 

Number of 
meetings
attended 

Alan Cameron 3 3

Liam Forde 3 2

Mike Hutchinson2 1 1

John McGee3 2 1

1. The Committee ceased to operate as a stand alone Committee on 25 June 2009 
when it merged with the Audit Committee. 

2. Committee member appointed 24 February 2009. 
3. Committee member until 24 February 2009. 

WFML Audit Committee meetings1

Meetings 
held while a 
member of 

the Committee 

Number of 
meetings
attended 

Alan Cameron 5 5

Liam Forde 5 5

Mike Hutchinson2 2 2

John McGee3 3 1

1. The Committee ceased to operate as a stand alone Committee on 25 June 2009 
when it merged with the Compliance Committee. 

2. Committee member since 24 February 2009. 
3. Committee member until 24 February 2009. 

3. Auditor independence 

PricewaterhouseCoopers is the external auditor of the Trust. The 
Audit Partner is invited to attend Audit & Compliance Committee 
meetings and to attend any unitholder meetings and answer any 
questions about the conduct of the audit and the preparation and 
content of the Auditor’s Report. 

The Board has adopted a policy in relation to the provision of 
non-audit services by its auditor that might detract from the 
auditor’s independence and impartiality or be perceived as doing 
so. Specifically, it has been determined that the auditor should 
not provide the following services to the Trust: 

■	 independent valuations of assets for the purpose of determining 
the value of assets owned by the Trust; 

■	 taxation services related to development of a new product for 
the Trust where fees are success-based; and 

■	 bookkeeping or other services related to accounting records or 
financial statements of the Trust. 

In accordance with the Audit & Compliance Committee Charter, 
the Committee reviews the performance and value of the 
external auditor’s services at least once every three years and re-
tenders the external audit contract no less than every five years. 
In making its recommendation to the Board for the appointment 
of an external auditor of the Trust, the Committee calls for 
tenders from suitably qualified firms of auditors and in assessing 
the tenders, the Committee may interview the firms and seek 
additional information in support of the tender. 

4. Risk management 

There is a comprehensive risk assessment process to identify 
and manage the material business risks and document how they 
are managed and how business risks are mitigated. WFML has 
adopted risk policies to address both compliance and operational 
risks. Key risk management policies include: 

■	 Conflicts of Interest Policy 
■	 Code of Conduct 
■	 Complaints Policy 
■	 Continuous Disclosure Policy 
■	 Outsourcing Policy 
■	 Trading Policy 
■	 Whistleblower Protection Policy 

The Audit & Compliance Committee monitors the risk and 
compliance processes and reviews the processes in place for the 
identification, management and reporting of business and financial 
risk, and reviews the reported findings. As part of this process, each 
year Management prepares and provides a representation letter 
to the Board. This representation letter addresses the compliance, 
legal and accounting requirements; risks (both financial and 
business); the nature, extent and effectiveness of risk management 
processes, internal compliance, accounting and internal control 
systems; and corporate conduct generally. 
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The Chief Executive and Chief Financial Officer (or their 
equivalents) annually certify to the Board that the declaration 
provided in accordance with Section 295A of the Corporations 
Act is founded on a sound system of risk management and 
internal control and that the system is operating effectively in all 
material respects in relation to financial reporting risks. 

5. Disclosure and transparency 

5.1 Communication with unitholders 

The Board is committed to communicating effectively with 
unitholders to ensure that they are kept fully informed of all 
information necessary to assess the performance of the Trust. 
Information is communicated via: 

(a)  ASX announcements; 

(b)  the Annual Report; and 

(c)  WFML’s website at www.westpacfunds.com.au. 

Investors are given the option to receive company information 
in print or electronic format. In addition, WFML’s contact details 
are available on its website should any further information be 
required. 

5.2 Trading Policy 

The Board has adopted a policy on trading in securities issued 
by WFML’s funds. The policy specifies the periods during which 
WFML’s directors and employees responsible for the operation of 
WFML can purchase and sell units in the Trust, together with the 
authorisation procedure. A copy of the Trading Policy is available 
at www.westpacfunds.com.au. 

5.3 Continuous Disclosure Policy 

The Board has adopted a Continuous Disclosure Policy designed 
to ensure accountability and compliance with the ASX Listing 
Rules. A copy of the Continuous Disclosure Policy is available at 
www.westpacfunds.com.au. 

5.4 Code of Conduct 

WFML is committed to the highest standards of ethical conduct 
and has adopted a Code of Conduct designed to promote ethical 
and responsible decision-making and which sets out acceptable 
standards of behaviour. This Code applies without exception to 
all WFML directors and employees responsible for the operation 
of WFML and the Trust; it is everyone’s responsibility to abide 
by, and report breaches, of the Code. The Code is aligned with 
WFML’s core values of teamwork, integrity, achievement, 
leadership, accountability and alignment. 

The Code sets out seven foundation principles that govern the 
conduct of, and the behaviours which stakeholders can expect 
from WFML, namely: 

■	 act with honesty and integrity; 
■	 respect the law and act accordingly; 
■	 respect confidentiality and do not misuse information; 
■	 value and maintain professionalism; 
■	 act as a team; 
■	 manage conflicts of interest responsibly; and 
■	 strive to be a good corporate citizen and achieve community 

respect. 

A copy of the Code of Conduct is available at  
www.westpacfunds.com.au. 

6. Remuneration framework 

Details of amounts paid to WFML as Responsible Entity of the 
Trust are disclosed in the related party note contained in the 
financial statements. 

Corporate governance (continued)
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Note
2009  

$’000
2008  

$’000

Income 

Interest income 3 34,236 58,142 

Total income 34,236 58,142 

Expenses 

Finance costs 4 34,236 58,142 

Total expenses 34,236 58,142 

Net profit/(loss) for the year 0 0

The above Income Statement should be read in conjunction with the accompanying notes. 

Earnings per ordinary unit for the year ended 30 September 2009 is $nil (30 September 2008: $nil). 

Refer to Note 15 for further details in relation to earnings per unit and earnings per Westpac TPS. 

Income statement
For the year ended 30 September 2009
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Note
2009  

$’000
2008  

$’000

Current assets 

Cash and cash equivalents 6 0 0 

Total current assets 0 0 

Non-current assets 

Receivables 7 762,738 762,738 

Total non-current assets 762,738 762,738 

Total assets 762,738 762,738 

Non-current liabilities 

Westpac Trust Preferred Securities 8 762,738 762,738 

Amounts attributable to the ordinary unitholder 9 0 0 

Total non-current liabilities 762,738 762,738 

Total liabilities 762,738 762,738 

Net assets 0 0

The above Balance Sheet should be read in conjunction with the accompanying notes. 

Balance sheet
As at 30 September 2009
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In accordance with AASB132 Financial Instruments: Presentation, unitholders’  
interests are classified as a liability and accordingly the Trust has no equity  
for financial statement purposes. 

Statement of changes in equity
For the year ended 30 September 2009
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Note
2009  

$’000
2008  

$’000

Cash flows from operating activities 

Interest received on Westpac Notes 34,236 70,876 

Distributions paid – Westpac TPS (28,237) (54,973) 

Distributions paid – ordinary unit (5,999) (15,903) 

Net cash flows from operating activities 6(a) 0 0 

Cash flows from investing activities 

Payments for purchase of Westpac Notes  0 0

Net cash flows from investing activities  0 0

Cash flows from financing activities 

Proceeds from issue of Westpac TPS 0 0 

Proceeds from issue of ordinary unit 0 0 

Net cash flows from financing activities 0 0 

Net increase/(decrease) in cash and cash equivalents 0 0 

Cash and cash equivalents at the beginning of the year 0 0 

Cash and cash equivalents at the end of the year 6(b) 0 0

The above cash flow statement should be read in conjunction with the accompanying notes. 

Cash flow statement
For the year ended 30 September 2009
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1. General information 

Westpac TPS Trust (the “Trust”) was constituted and registered 
as a managed investment scheme on 10 May 2006 with the 
Australian Securities & Investments Commission (ASIC). 

Westpac Funds Management Limited (“WFML”) is the Responsible 
Entity for the Trust. The Responsible Entity’s registered office is 
located at Level 16, 90 Collins Street, Melbourne, Victoria 3000. 

The Trust is a special purpose unit trust which was established on 
10 May 2006 for the specific purpose of issuing Westpac Trust 
Preferred Securities (“Westpac TPS”), which are preferred units in 
the Trust, to retail and institutional investors in Australia to fund 
its investment in Notes issued by Westpac Banking Corporation 
(“Westpac”). 

The Trust issued 7,627,375 Westpac TPS at $100 per Westpac TPS 
on 21 June 2006. These commenced trading on the Australian 
Securities Exchange (“ASX”) on a normal settlement basis on 
27 June 2006. 

Quarterly distributions paid to Westpac TPS holders are sourced 
from quarterly interest payments received on the Notes issued by 
Westpac. 

There were no significant changes in the nature of the Trust’s 
activities during the year. 

2. Summary of significant accounting policies 

(a) Basis of preparation 

This general purpose financial report has been prepared in 
accordance with Accounting Standards, other authoritative 
pronouncements of the Accounting Standards Board and the 
Corporations Act 2001 in Australia. 

The financial report also complies with International Financial 
Reporting Standards as issued by the International Accounting 
Standards Board. 

The financial report has been prepared under the historical cost 
convention. 

The accounting policies adopted are consistent with those of the 
previous financial year. 

The financial report of the Trust for the year ended 30 September 
2009 was authorised for issue in accordance with a resolution of 
the directors of the Responsible Entity on 24 November 2009. 

(b) New accounting standards and interpretations 

Certain new accounting standards and interpretations have been 
published that are not mandatory for 30 September 2009 reporting 
periods. The Trust’s assessment of the impact of these new standards 
and interpretations (to the extent relevant to the Trust) is set out 
below. The Trust has not adopted these standards early. 

(i) 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 commencing on or after 1 January 2009. AASB 8 
will result in a significant change in the approach to segment 
reporting, as it requires adoption of a “management approach” 
to reporting on the financial performance. The information being 
reported will be based on what the key decision-makers use 
internally for evaluating segment performance and deciding how 
to allocate resources to operating segments. Application of AASB 
8 will not affect the presentation of the financial statements of 
the Trust as the Trust currently operates in only one operating 
and geographical segment. 

(ii) Revised AASB 123 Borrowing Costs and AASB 2007-6 
Amendments to Australian Accounting Standards arising from 
AASB 123 

The revised AASB 123 is applicable to annual reporting periods 
commencing on or after 1 January 2009. It has removed the 
option to expense all borrowing costs and, when adopted, 
will require the capitalisation of all borrowing costs directly 
attributable to the acquisition, construction or production of a 
qualifying asset. There will be no impact on the financial report as 
the Trust does not have any qualifying assets. 

(iii) Revised AASB 101 Presentation of Financial Statements, 
AASB 2007-8 Amendments to Australian Accounting Standards 
arising from AASB 101 and AASB 2007-10 Further Amendments to 
Australian Accounting Standards arising from AASB 101 

The revised AASB 101 that was issued in September 2007 is 
applicable for annual reporting periods commencing on or after 
1 January 2009. It requires the presentation of a statement of 
comprehensive income and makes changes to the statement 
of changes in equity but will not affect any of the amounts 
recognised in the financial statements. If an entity has made 
a prior period adjustment or a reclassification of items in the 
financial statements, it will need to disclose a third Balance 
Sheet (statement of financial position), this one being as at the 
beginning of the comparative period. Application of the revised 
AASB 101 will not affect the presentation of the financial report 
of the Trust. 

Notes to the financial statements
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(iv) Revised AASB 132 Financial Instruments: Presentation and 
AASB 2008-2 Amendments to Australian Accounting Standards 
– Puttable Financial Instruments and Obligations arising on 
Liquidation 

The revised AASB 132 is applicable for reporting periods 
commencing on or after 1 January 2009. It will not affect the 
amounts recognised in the financial statements however the 
amendments provide an exception to the definition of a financial 
liability to enable certain financial instruments to be classified as 
equity. The amendments will not affect the Trust as the ordinary 
share issued to Westpac would not meet the exceptions to the 
definition of a financial liability to be reclassified as equity. 

(v) AASB 2008-5 Amendments to Australian Accounting 
Standards arising from the Annual Improvements Process & AASB 
2008-6 Further Amendments to Australian Accounting Standards 
arising from the Annual Improvements Process 

The AASB has issued amendments to Australian Accounting 
Standards which have arisen from the International Accounting 
Standards Board’s (IASB) first annual improvements project. 
A number of these amendments will result in changes to 
the presentation, recognition or measurement of items. The 
amendments are applicable as follows: 

■	 AASB 2008-5: applicable for annual reporting periods beginning 
on or after 1 January 2009. 

■	 AASB 2008-6: applicable for annual reporting periods 
beginning on or after 1 July 2009. 

Neither of the amendments will have any impact on the financial 
report of the Trust. 

(vi) AASB Interpretation 17 Distributions of Non-cash Assets  
to Owners 

The AASB has issued an Interpretation that will standardise 
practice in the accounting treatment of distributions of non-
cash assets to owners. AASB Interpretation 17 is applicable for 
annual reporting periods commencing on or after 1 July 2009 and 
clarifies that: 

■	 A dividend payable should be recognised when the dividend is 
appropriately authorised and is no longer at the discretion of 
the entity. 

■	 An entity should measure the dividend payable at the fair value 
of the net assets to be distributed. 

■	 An entity should recognise the difference between the dividend 
paid and the carrying amount of the net assets distributed in 
profit or loss. 

The amendments will not affect the Trust, as the Trust does not 
make distributions of non-cash assets to Westpac TPS holders or 
the ordinary unitholder. 

(c) Use of estimates 

No estimates or assumptions have been used to determine the 
financial position of the Trust. 

(d) Revenue and expense recognition 

Interest income 

Interest income on the notes issued by Westpac is recognised 
when there is control over the right to receive the interest 
payment. This occurs when Westpac declares an interest 
payment. For information on how interest on the Westpac Notes 
is calculated, refer to Note 7. 

Finance costs 

Distributions to Westpac TPS holders are recognised at 
declaration date, being the date when the Westpac TPS holders 
have control over the right to receive the distribution payment. 
For information on how distributions on Westpac TPS are 
calculated, refer to Note 8. 

Distributions to the ordinary unitholder are recognised at 
declaration date, being the date when the ordinary unitholder 
has control over the right to receive the distribution payment. 
For information on how distributions on the ordinary unit are 
calculated, refer to Note 9. 

(e) Cash and cash equivalents 

For cash flow statement purposes, cash and cash equivalents 
includes cash on hand, deposits held at call with financial 
institutions and bank overdrafts. They are brought to account 
at the face value or the gross value of the outstanding balance, 
where appropriate. 

(f) Receivables 

Other receivables 

Receivables are recognised initially at fair value and subsequently 
measured at amortised cost, less provision for impairment losses. 
Collectability of receivables is reviewed on an ongoing basis. 
Debts which are known to be uncollectible are written off. A 
provision for impaired receivables is established when there is 
objective evidence that the Trust will not be able to collect the 
amounts due according to the original terms of the receivables. 

Westpac Notes 

The investment in the Notes issued by Westpac is classified as a 
receivable. 

The Westpac Notes are initially recognised at cost, being the fair 
value of consideration paid. After initial recognition, Westpac 
Notes are subsequently measured at amortised cost using the 
effective interest rate method. Amortised cost is calculated by 

Notes to the financial statements (continued)
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taking into account any issue costs, and any discount or premium 
on settlement. 

The Notes are subject to review for impairment when there is 
objective evidence indicating that the carrying amount is not 
recoverable. An impairment loss is recognised for the amount by 
which the asset’s carrying amount exceeds the present value of 
the estimated future cash flows. 

(g) Impairment of assets 

Assets are reviewed for impairment whenever events or changes 
in circumstances indicate that the carrying amount may not be 
recoverable. An impairment loss is recognised for the amount 
by which the asset’s carrying amount exceeds its recoverable 
amount. The recoverable amount is the higher of the asset’s 
fair value less costs to sell and value in use. For the purposes of 
assessing impairment, assets are grouped at the lowest levels 
for which there are separately identifiable cash inflows which 
are largely independent of the cash inflows from other assets or 
groups of assets. Non-financial assets that suffered impairment 
are reviewed for possible reversal of the impairment at each 
reporting date. 

(h) Payables 

Payables represent interest owing by the Trust on the Westpac 
TPS and residual income of the Trust due to the ordinary 
unitholder at period end which are unpaid. Payables are measured 
at amortised cost. 

(i) Provisions 

A provision is recognised in the Balance Sheet when there is 
a present legal or constructive obligation as a result of a past 
event, it is probable that an outflow of economic benefits 
will be required to settle the obligation, and the amount has 
been reliably estimated. If the effect is material, provisions are 
determined by discounting expected future cash flows at a 
market rate. 

(j) Westpac Trust Preferred Securities 

Westpac Trust Preferred Securities (Westpac TPS) are recognised 
as a liability in the Balance Sheet. 

Westpac TPS are initially recognised at cost, being the fair value 
of consideration received. After initial recognition, Westpac TPS 
are subsequently measured at amortised cost using the effective 
interest rate method. Amortised cost is calculated by taking 
into account any issue costs, and any discount or premium on 
settlement. 

Applications received for Westpac TPS were recorded gross of 
any entry fees payable prior to the issue of Westpac TPS. All issue 
costs were borne by Westpac. 

As the Westpac TPS are recognised as a liability, Westpac TPS 
distributions are recognised as a finance cost through the Income 
Statement. The calculation of Westpac TPS distributions are 
outlined in the Trust’s Constitution. 

(k) Financial instruments issued by the Trust 

Debt and equity instruments are classified as either liabilities or 
as equity in accordance with the substance of the contractual 
arrangement. In accordance with AASB 132 Financial Instruments: 
Presentation, the ordinary unitholder’s interest is classified 
as a liability and disclosed in the Balance Sheet as amounts 
attributable to the ordinary unitholder on the basis that the 
ordinary unitholder has a vested entitlement to the residual 
Trust income and assets and that the ordinary unit is required to 
be redeemed upon the termination date of the Trust as defined 
under Clause 21 of the Trust’s Constitution. Any transaction costs 
arising on the issue of such financial instruments are recognised 
as a reduction of the proceeds received. 

(l) Amounts attributable to the ordinary unitholder 

Amounts attributable to the ordinary unitholder comprise 
the residual interest in the assets of the Trust after deducting 
its liabilities. It is represented by the issued ordinary unit and 
undistributed profit/(loss) attributable to the ordinary unitholder. 

As the ordinary unit issued by the Trust is classified as a financial 
liability, any amounts paid or payable as well as net liability 
movements attributable to the ordinary unitholder are recorded 
as an expense and presented in the Income Statement as finance 
costs attributable to unitholders. 

The ordinary unit is recognised at cost, being the fair value of 
consideration received. 

(m) Distributions 

In accordance with the Trust’s Constitution, the Trust fully 
distributes all distributable income to Westpac TPS holders and 
the ordinary unitholder (Westpac). 

Westpac TPS and ordinary unit distributions are payable 
quarterly, and are recognised by the Trust as finance costs for the 
reason outlined in Note 2(j) and Note 2(l). 

(n) Income tax 

Under current legislation, the Trust is not subject to income tax 
provided the taxable income of the Trust is fully distributed to 
Westpac TPS holders and the ordinary unitholder each year. 

(o) Rounding of amounts 

The Trust is a registered scheme of a kind referred to in Class 
Order 98/0100 issued by the Australian Securities & Investments 
Commission relating to the “rounding off” of amounts in the 
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directors report and financial report. Amounts in the directors’ 
report and financial report have been rounded to the nearest 
thousand dollars in accordance with that Class Order, unless 
otherwise indicated. 

(p) Functional and presentation currency 

Items included in the financial statements of the Trust are 
measured using the currency of the primary economic 
environment in which the Trust operates (the “functional 
currency”). The financial statements are presented in Australian 
dollars, which is the Trust’s functional and presentation currency. 

(q) Comparatives 

Where necessary, comparatives have been reclassified and 
repositioned for consistency with current year disclosures. 

3. Interest income 
2009  

$’000 
2008  

$’000 

Westpac Notes 34,236 58,142 

34,236 58,142

4. Finance costs 
2009  

$’000 
2008  

$’000 

Westpac TPS holder distributions1 28,237 44,982 

Ordinary unitholder distributions2 5,999 13,160

34,236 58,142

1. This amount represents the quarterly distributions paid to Westpac TPS holders. 
Refer to Note 8 for further details. 

2. This amount represents the quarterly distributions paid to the ordinary unitholder. 
Refer to Note 9 for further details. 

5. Auditor’s remuneration 
2009 

 $
         2008  

         $
Amounts received or due  
(excluding GST) for: 

Audit and review of the financial reports 68,071 66,570 

Audit of the compliance plan 10,028 11,130 

78,099 77,700

Audit fees charged by PricewaterhouseCoopers were borne on the 
Trust’s behalf by Westpac.

6. Cash and cash equivalents 
2009  

$’000 
2008  

$’000 
(a) Reconciliation of net operating 
profit/(loss) for the year to net cash 
flows from operating activities 

Changes in operating related assets and 
liabilities: 

Decrease/(increase) in receivables 0 (12,733) 
(Decrease)/increase in payables 0 12,733 

Net cash flows from operating activities 0 0 

(b) Components of cash and cash 
equivalents 

Cash at bank 0 0 

Total cash and cash equivalents 0 0

7. Receivables 
2009  

$’000 
2008  

$’000 
Non Current 

Westpac Notes 762,738 762,738 

762,738 762,738 

Terms and conditions: Notes issued by Westpac 

Westpac Notes are perpetual, cumulative, subordinated debt 
obligations of Westpac Banking Corporation (Westpac). The 
Westpac Notes are not listed. 

WFML, as responsible entity of the Trust, invested the gross 
proceeds from the issue of Westpac TPS in Westpac Notes. 
Westpac issued 7,627,375 Westpac Notes on 21 June 2006 at 
an issue price of $100 per Westpac Note for a total face value of 
$762,737,500. 

The Westpac Notes pay cumulative, floating rate interest 
amounts which are expected to be fully franked. Interest is 
scheduled to be paid quarterly subject to certain interest 
payment conditions including Westpac having sufficient 
distributable profits. 

The interest rate is calculated using the following formula: 
Interest Rate = (Bank Bill Rate + Note Margin) 

■	 The Bank Bill Rate is the average mid-rate for 90 day Bank Bills 
applicable on the first business day of the interest period. The 
Bank Bill Rates for the 31 December 2008, 31 March 2009, 
30 June 2009 and 30 September 2009 interest periods were 
6.96% p.a., 3.90% p.a., 3.11% p.a. and 3.16% p.a. respectively. 

Notes to the financial statements (continued)
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■	 The Note Margin, from the issue date of 21 June 2006 until 
and including the Step-Up Date of 30 June 2016, is 1% p.a. If 
Westpac Notes are still on issue on the Step-Up Date, the Note 
Margin will increase by a one time step-up of 1% p.a. for all 
subsequent interest payments. 

The Trust does not have the option of redeeming, converting or 
exchanging the Westpac Notes. 

Westpac Notes may be redeemed for cash (subject to APRA 
approval) or converted into Westpac ordinary shares at Westpac’s 
initiation on the Step-Up Date, any subsequent interest payment 
date and in certain other circumstances. Westpac Notes 
automatically exchange into Westpac preference shares on  
30 September 2055 and on the occurrence of certain automatic 
exchange events. Upon conversion or exchange, the Notes issued 
by Westpac will be redeemed by Westpac for the redemption 
amount, the Westpac TPS will be simultaneously redeemed for the 
same amount and the redemption proceeds will be applied by the 
Trust as a payment to Westpac for the issue of shares by Westpac. 

8. Westpac Trust Preferred Securities 
2009  

$’000 
2008  

$’000 
Westpac Trust Preferred Securities 
(Westpac TPS) 762,738 762,738 

762,738 762,738 

(a) Issued Westpac TPS (number) 
2009  

No. 000 
2008  

No. 000 
Issued Westpac TPS at the beginning  
of the year 7,627 7,627 

Issued Westpac TPS at the end  
of the year 7,627 7,627 

(b) Issued Westpac TPS (dollars) 
2009  

$’000 
2008  

$’000 
Issued Westpac TPS at the beginning  
of the year 762,738 762,738 

Issued Westpac TPS at the end  
of the year 762,738 762,738

(c) Distributions to Westpac TPS holders 
2009  

$’000 
2008  

$’000 

31 December distribution 10,712 10,578 

31 March distribution 6,451 10,888 

30 June distribution 5,476 11,727 

30 September distribution 5,598 11,789 

28,237 44,982

During the year ended 30 September 2009, four Westpac TPS 
distributions were declared and paid as follows: 

■	 a fully franked distribution of $1.4044 per Westpac TPS was 
declared and paid for the 31 December 2008 quarter  
(31 December 2007: $1.3868); 

■	 a fully franked distribution of $0.8458 per Westpac TPS was 
declared and paid for the 31 March 2009 quarter  
(31 March 2008: $1.4276); 

■	 a fully franked distribution of $0.7179 per Westpac TPS was 
declared and paid for the 30 June 2009 quarter (30 June 2008: 
$1.5375); and 

■	 a fully franked distribution of $0.7340 per Westpac TPS was 
declared and paid for the 30 September 2009 quarter  
(30 September 2008: $1.5456). 

(d) Terms and conditions 

Westpac TPS are preferred units in the Trust. The Trust issued 
7,627,375 Westpac TPS on 21 June 2006 at an issue price of $100 
per Westpac TPS for a total face value of $762,737,500. The 
Westpac TPS are listed on the Australian Securities Exchange 
(“ASX”) and commenced trading on a normal settlement basis on 
27 June 2006. 

The Westpac TPS pay non-cumulative, floating rate distributions 
which are expected to be fully franked. Distributions are 
scheduled to be paid quarterly subject to certain distribution 
payment conditions including Westpac having sufficient 
distributable profits. 

The distribution rate is calculated using the following formula: 
Distribution Rate = (Bank Bill Rate + Margin) x (1 – Tax Rate) 

■	 The Bank Bill Rate is the average mid-rate for 90 day Bank Bills 
applicable on the first business day of the distribution period. 
The Bank Bill Rates for the 31 December 2008, 31 March 
2009, 30 June 2009 and 30 September 2009 distribution 
periods were 6.96% p.a., 3.90% p.a., 3.11% p.a. and 3.16% p.a. 
respectively. 
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■	 The Margin, from the issue date of 21 June 2006 until and 
including the Step-Up Date of 30 June 2016, is 1% p.a. If 
Westpac TPS are still on issue on the Step-Up Date, the Margin 
will increase by a one time step-up of 1% p.a. for all subsequent 
distributions. 

■	 The Tax Rate is the Australian Corporate tax rate applicable to 
Westpac’s franking account as at the distribution payment date. 
The Tax Rate was 30% for the distribution payments during the 
period. 

If the scheduled distribution payments are not paid on the Westpac 
TPS, Westpac will be restricted from making certain payments 
including payments of dividends on Westpac ordinary shares. 

Westpac TPS holders do not have the option of redeeming, 
converting or exchanging their Westpac TPS. 

Westpac TPS may be redeemed for cash (subject to APRA approval) 
or converted into Westpac ordinary shares at Westpac’s initiation 
on the Step-Up Date, any subsequent distribution payment date 
and in certain other circumstances. Westpac TPS automatically 
exchange into Westpac preference shares on 30 September 2055 
and on the occurrence of certain automatic exchange events. 
Upon conversion or exchange, the Notes issued by Westpac will be 
redeemed by Westpac for the redemption amount, the Westpac 
TPS will be simultaneously redeemed for the same amount and the 
redemption proceeds will be applied by the Trust as a payment to 
Westpac for the issue of shares by Westpac. 

9. Amounts attributable to the ordinary unitholder 

2009  
$’000 

2008  
$’000 

Ordinary unit* 0 0 

Undistributed profit attributable to the 
ordinary unitholder 0 0 

0 0 

(a) Issued ordinary unit (number) 
2009  

No. 000
2008  

No. 000
Issued ordinary unit at the beginning  
of the year* 0 0 

Issued ordinary unit at the end  
of the year* 0 0

(b) Issued ordinary unit (dollars) 
2009  

$’000 
2008  

$’000 
Issued ordinary unit at the beginning  
of the year* 0 0 

Issued ordinary unit at the end  
of the year* 0 0 

(c) Undistributed profit attributable  
to the ordinary unitholder 

2009  
$’000 

2008  
$’000 

Balance at the beginning of the year 0 0 

Operating profit/(loss) attributable to the 
ordinary unitholder 5,999 13,160 

Distributions paid and payable to the 
ordinary unitholder (5,999) (13,160) 

Balance at the end of the year 0 0

(d) Distributions to the ordinary unitholder 
2009  

$’000 
2008  

$’000 

31 December distribution 3,053 2,995 

31 March distribution 1,260 3,145 

30 June distribution 825 3,506 

30 September distribution 861 3,514 

5,999 13,160

During the year ended 30 September 2009, four ordinary unit 
distributions were declared and paid as follows: 

■	 a fully franked distribution of $3,053,332 per unit was declared 
and paid for the 31 December 2008 quarter (31 December 
2007: $2,995,322); 

■	 a fully franked distribution of $1,259,729 per unit was declared 
and paid for the 31 March 2009 quarter (31 March 2008: 
$3,145,112); 

■	 a fully franked distribution of $824,943 per unit was declared 
and paid for the 30 June 2009 quarter (30 June 2008: 
$3,504,883); and 

■	 a fully franked distribution of $861,162 per unit was declared 
and paid for the 30 September 2009 quarter (30 September 
2008: $3,514,360). 

* The Trust has 1 ordinary unit of $100 on issue (2008: 1 ordinary unit at $100). Due to 
rounding, the value is disclosed as $nil in the financial statements. 

Notes to the financial statements (continued)
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(e) Terms and conditions 

The Trust issued one ordinary unit to Westpac at an issue price of 
$100 on 10 May 2006. 

As the ordinary unitholder, Westpac is entitled to any residual 
income or capital of the Trust not distributed to Westpac TPS 
holders. Trust income in respect of each distribution period is 
expected to exceed the aggregate amount of the distributions 
to be made to Westpac TPS holders for that distribution period. 
This excess Trust income will be distributed to Westpac as the 
ordinary unitholder. 

In addition, if there is Trust income in respect of a distribution 
period which is not distributed to Westpac TPS holders because 
the distribution payment test is not satisfied, that amount will 
also be distributed to the ordinary unitholder. 

The ordinary unit may not be redeemed and must be held by a 
member of the Westpac group. 

10. Financial risk management 

Risk is inherent in the Trust’s activities, but is managed through a 
process of ongoing identification, measurement and monitoring. 
The Trust is exposed to a variety of financial risks from its 
financial instruments including: credit risk, liquidity risk and 
market risk (interest rate risk). 

The Trust’s principal financial instruments include Notes 
receivable (including any accrued interest), and issued Westpac 
TPS (including any accrued interest). 

(a) Fair values of financial assets and financial liabilities 

All financial assets and financial liabilities included in the Balance 
Sheet are carried at amortised cost. 

(b) Credit risk 

Credit risk is the risk that a counter party will fail to perform 
contractual obligations, either in whole or in part, resulting in 
financial loss. The only counterparty is Westpac as issuer of the 
Notes. If interest is not paid on the Notes, the Trust will not be 
able to make a distribution payment to the Westpac TPS holders. 
If a Westpac TPS distribution payment has not been paid by the 
Trust within 20 business days after the distribution payment 
date, Westpac will be restricted from making certain payments 
including payments of dividends on Westpac ordinary shares. 
If the Notes are not redeemed, converted or exchanged when 
required under the terms of the Notes, the Notes will remain 
on issue until Westpac TPS holders receive Westpac ordinary 
shares or Westpac preference shares or the redemption amount 
is paid in cash. The risk of non performance of payment and other 
contractual obligations by Westpac (which has an S&P rating of 
AA) is considered to be low. 

The Notes are not impaired nor are any interest receipts past due. 
The Trust does not hold any collateral as security or any other 
credit enhancements in relation to the Notes. 

The Trust’s maximum credit risk exposure at balance date is the 
carrying amount of financial assets recognised in the Balance 
Sheet. 

Credit risk is not considered to be significant to the Trust. 

(c) Market risk 

Market risk is the risk that the fair value or future cash flows of 
a financial instrument will fluctuate because of changes in the 
market variables such as interest rates, foreign exchange and 
equity prices. 

The principal risk that the Trust is exposed to due to the nature of 
its financial assets and liabilities is interest rate risk. 

The Trust does not enter or trade financial instruments for 
speculative purpose. 

Interest rate risk and sensitivity analysis 

Interest rate risk is the risk that the value of a financial instrument 
will fluctuate due to changes in market interest rates. 

Distributions made to Westpac TPS holders and the ordinary 
unitholder are dependent on the interest received from the 
Trust’s holding of Notes issued by Westpac. Since all interest 
income received by the Trust is subsequently distributed to 
Westpac TPS holders and Westpac as the ordinary unitholder on 
each distribution date, there would be no impact to net profit or 
net assets as a result of any movement in interest rates. 

(d) Liquidity and cash flow risk 

Liquidity risk is the risk that the Trust will experience difficulty 
in either realising assets or otherwise raising sufficient funds to 
satisfy obligations associated with financial liabilities. Cash flow 
risk is the risk that the future financial instrument cash flows will 
fluctuate. 

Managing liquidity risks 

Distribution payments to Westpac TPS holders and the ordinary 
unitholder are only required to be made if the Trust receives 
interest on its holding of Notes issued by Westpac. Liquidity risk is 
also managed as under the terms of the Trust, TPS holders do not 
have the ability to either redeem or convert the Westpac TPS. In 
certain limited circumstances, the Board of Westpac may resolve 
for the Trust to redeem or convert the Westpac TPS. Immediately 
prior to redemption or conversion of the Westpac TPS, the Notes 
will be redeemed by Westpac for the redemption amount and the 
redemption proceeds will be applied simultaneously by the Trust 
to redeem or convert the Westpac TPS. 
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Contractual maturity of financial liabilities on an undiscounted basis 

The table below presents cash flows associated with financial liabilities, payable by the Trust by remaining contractual terms at 
the balance date. The amounts disclosed in the table are the contractual undiscounted cash flows, whereas the Trust manages the 
inherent liquidity risk based on expected discounted cash inflows. The balances in the table may not agree directly to the balances in 
the Balance Sheet as the table incorporates all cash flows, on an undiscounted basis, relating to both principal and those associated 
with all future coupon payments.

Overnight 
$’000

Less than 
1 month 

$’000

1 month  
to  

3 months 
$’000

3 months  
to  

1 year 
$’000

1 year  
to  

2 years 
$’000

Over  
2 years 

$’000
Total 

$’000

30 September 2009

Westpac Trust Preferred Securities 0 0 0 0 0 762,738 762,738

Amounts attributable to the ordinary unitholder 0 0 0 0 0 0 0

Total undiscounted financial liabilities 0 0 0 0 0 762,738 762,738

30 September 2008

Westpac Trust Preferred Securities 0 0 0 0 0 762,738 762,738

Amounts attributable to the ordinary unitholder 0 0 0 0 0 0 0

Total undiscounted financial liabilities 0 0 0 0 0 762,738 762,738

There is no contractual obligation to redeem the Westpac TPS. The Westpac TPS will be automatically exchanged for Westpac 
preference shares on 30 September 2055, if the Westpac TPS remain on issue. Upon exchange, the Notes issued by Westpac will be 
redeemed by Westpac for the redemption amount, the Westpac TPS will be simultaneously redeemed for the same amount and the 
redemption proceeds will be applied by the Trust as a payment to Westpac for the issue of preference shares by Westpac. Accordingly, 
a contractual obligation exists only in respect of the Trust’s obligation to pay Westpac for the preference shares on 30 September 
2055 and this is reflected in the “Over 2 Years” column in the above table. 

In accordance with the terms of the Westpac TPS, the payment of distributions to Westpac TPS holders is subject to the satisfaction 
of certain payment conditions. Accordingly, the Trust does not have a contractual obligation to pay Westpac TPS distributions on any 
distribution payment date. 

11. Related party transactions 

(a) Responsible Entity 

The Responsible Entity of the Trust is WFML, a wholly owned subsidiary of Westpac. 

(i) Transactions with the Responsible Entity and its related entities during the year 

In accordance with the Trust’s Constitution, the Responsible Entity is not paid any fees by the Trust in connection with its services. 

The Responsible Entity is entitled to reimbursement out of the Trust assets for its expenses in relation to the proper performance of 
its duties. However, while it is a member of the Westpac Group, the Responsible Entity has the benefit of an agreement from Westpac 
which entitles it to reimbursement of expenses from Westpac. 

For details of transactions between the Trust and related entities of the Responsible Entity refer Note 11(b)(i). 

(ii) Outstanding balances with the Responsible Entity and its related entities at the end of the year 

For details of outstanding balances between related entities of the Responsible Entity and the Trust refer Note 11(b)(ii). 

Notes to the financial statements (continued)
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(iii) Responsible Entity and its related entities holdings 

The Responsible Entity and its related entities holdings in the Trust are detailed below: 

Number of 
ordinary units 

held 
opening 
(Units) 

Number of 
ordinary units 

acquired 
(Units) 

Number of 
ordinary units 

disposed 
(Units) 

Number of 
ordinary units 

held 
closing 
(Units) 

Interest 
held 

closing 
(%) 

2009 
Westpac 1 0 0 1 100 

2008 
Westpac 1 0 0 1 100

(b) Parent entity 

The immediate and ultimate parent entity of the Trust is Westpac Banking  
Corporation, a company incorporated in Australia. 

(i) Transactions with the parent entity during the year 

2009  
$

2008  
$

Interest received on Notes issued by: 
Westpac 34,236,472 58,142,121 

Distributions on ordinary unit paid to: 
Westpac 5,999,167 13,159,677

All expenses of the Trust are paid on the Trust’s behalf by Westpac. 

(ii) Outstanding balances with the parent entity at the end of the year 
2009  

$
2008  

$
Cash at bank with: 

Westpac 100 100 

Notes held issued by: 
Westpac 762,737,500 762,737,500 

Ordinary unit issued to: 
Westpac 100 100
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(c) Key management personnel 

(i) Directors 

Key management personnel include persons who were directors 
of WFML at any time during the year as follows: 

Alan Cameron  Chairman 
Steven Boulton  Appointed on 22 January 2009 
Jim Evans  Appointed on 6 October 2009 
Liam Forde 
Stephen Gibbs  Appointed on 24 February 2009 
Mike Hutchinson  Appointed on 24 February 2009 
Jim McDonald  Appointed on 24 February 2009 
Sean McElduff  Resigned on 6 October 2009 
John McGee  Resigned on 24 February 2009 
Les Vance  Appointed on 6 October 2009 
David Westaway  Resigned on 24 February 2009 

(ii) Other key management personnel 

Other persons with the responsibility for planning, directing and 
controlling the activities of the Trust, directly or indirectly during 
the year were: 

Garry Luscombe 
Katherine Plenzich 

(iii) Key management personnel holdings 

No key management personnel of the Trust held Westpac TPS or 
ordinary units in the Trust at any time during the year. 

(iv) Key management personnel compensation 

Key management personnel are paid by the Westpac group. 
The Trust did not make any payments attributable to the 
compensation of key management personnel during the reporting 
period. 

(v) Key management personnel loan disclosures 

The Trust has not made, guaranteed or secured, directly or 
indirectly, any loans to the key management personnel or their 
personally related entities at any time during the reporting period. 

(vi) Other transactions within the Trust 

Apart from those details disclosed in this note, no director has 
entered into a material contract with the Trust during the year 
and there were no material contracts involving directors’ interests 
subsisting at year end. 

12. Economic dependency 

The Trust depends on its parent entity, Westpac for its income. 
Westpac pays the Trust interest on the Trust’s holding of Notes 
issued by Westpac. In addition, Westpac incurs operating 
expenses on the Trust’s behalf, as well as reimbursements in 
connection with the Trust’s expenses. 

13. Segment information 

Business segment 

The Trust operates solely in financial services. 

Geographical segment 

The Trust operates solely in Australia. 

14. Contingent assets, liabilities and commitments 

There are no outstanding contingent assets, liabilities or 
commitments as at 30 September 2009. 

15. Earnings per unit 

The earnings per ordinary unit and earnings per Westpac TPS 
calculation that is performed in accordance with AASB 133 
Earnings per Share results in earnings per unit and earnings per 
Westpac TPS of $nil as AASB 133 refers to equity, whilst the 
issued ordinary unit and Westpac TPS are classified as liabilities. 

The directors believe it is useful to calculate and disclose earnings 
per Westpac TPS attributable to Westpac TPS holders. 

Earnings used in calculating this amount is equivalent to the 
distributions paid to Westpac TPS holders which are disclosed as 
finance costs in the Income Statement. 

2009 2008

Basic earnings per Westpac TPS 
(dollars per Westpac TPS) 3.70 5.90 

Weighted average number of 
Westpac TPS on issue (‘000) 7,627 7,627 

Earnings used in calculating 
basic earnings per Westpac TPS 
($’000) 28,237 44,982

16. Events occurring after the Balance Sheet date 

Since 30 September 2009 there has not been any matter or 
circumstance not otherwise dealt with in the financial report that 
has significantly affected or may significantly affect the Trust. 

Notes to the financial statements (continued)
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In the opinion of the directors of the Responsible Entity: 

(a)  the financial statements and notes set out on pages 15 to 28 are in accordance with the Corporations Act 2001, including: 

i. complying with Accounting standards, the Corporations Regulations 2001 and other mandatory professional reporting 
requirements; and 

ii. giving a true and fair view of the Trust’s financial position as at 30 September 2009 and of its performance, as represented by 
the results of its operations and its cash flows, for the year ended on that date; and 

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

The 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. 

Steve Boulton  
Director 

24 November 2009 

Directors’ declaration
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Independent auditor’s report to the unitholders
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Date of currency 

The Westpac TPS holder information set out below was current as at 30 November 2009. 

Twenty largest Westpac TPS holders 

The names of the twenty largest holders of Westpac TPS are listed below: 
Westpac TPS issued 

Name 
Number of  

Westpac TPS held 
Percentage of  

issued Westpac TPS

1 J P Morgan Nominees Australia Limited 1,063,476 13.94% 

2 UBS Wealth Management Australia Nominees Pty Ltd 271,413 3.56% 

3 National Nominees Limited 155,450 2.04% 

4 Citicorp Nominees Pty Limited 149,704 1.96% 

5 The Australian National University Investment Section 97,759 1.28% 

6 RBC Dexia Investor Services Australia Nominees Pty Ltd <MLCI A/C> 92,398 1.21% 

7 HSBC Custody Nominees (Australia) Limited 83,761 1.10% 

8 ANZ Nominees Limited <Cash Income A/C> 82,055 1.08% 

9 Citicorp Nominees Pty Limited <CFSIL CFS WS ENH Yield A/C> 71,431 0.94% 

10 RBC Dexia Investor Services Australia Nominees Pty Limited <GSJBW A/C> 62,000 0.81% 

11 RBC Dexia Investor Services Australia Nominees Pty Limited <NMSMT A/C> 61,070 0.80% 

12 V S Access Pty Ltd <V S Access A/C> 50,000 0.66% 

13 Catholic Education Office Diocese of Parramatta 49,508 0.65% 

14 Cogent Nominees Pty Limited 45,673 0.60% 

15 UCA Cash Management Fund Ltd 39,356 0.52% 

16 Questor Financial Services Limited <TPS RF A/C> 39,305 0.52% 

17 Dimbulu Pty Ltd 37,000 0.49% 

18 Avanteos Investments Limited <Encircle IMA A/C> 35,667 0.47% 

19 Gordon Merchant No 2 Pty Ltd 35,070 0.46% 

20 Mrs Fay CLEO Martin-Weber 30,000 0.39% 

2,552,096 33.46%

The top 20 Westpac TPS holders hold 33.46% (2008: 32.26%) of Westpac TPS issued. 

Annexure A – Westpac TPS holder information
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Analysis of Westpac TPS holdings as at 30 November 2009 
Number of  

Westpac TPS  
holders

Number of  
Westpac TPS  

held

Percentage of  
issued  

Westpac TPS 

1–1,000 8,697 2,629,709 34.48% 

1,001–5,000 709 1,459,302 19.13% 

5,001–10,000 51 403,598 5.29% 

10,001–100,000 51 1,494,723 19.60% 

100,001 and over 4 1,640,043 21.50% 

Total 9,512 7,627,375 100.00% 

Geographic spread 

State

Number of  
Westpac TPS 

holders

Number of  
Westpac TPS 

held

Percentage of  
issued 

Westpac TPS

ACT – Australian Capital Territory 154 159,881 2.10% 

NSW – New South Wales 3,327 3,340,830 43.80% 

NT – Northern Territory 12 3,719 0.05% 

QLD – Queensland 1,552 812,582 10.65% 

SA – South Australia 650 279,081 3.66% 

TAS – Tasmania 113 57,182 0.75% 

VIC – Victoria 2,576 2,501,416 32.80% 

WA – Western Australia 1,112 465,762 6.11% 

Total local 9,496 7,620,453 99.91% 

Total overseas 16 6,922 0.09% 

Total 9,512 7,627,375 100.00%
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Voting rights 

Westpac TPS holders are entitled to vote at any meetings of Westpac TPS holders convened under the Trust Constitution. Westpac 
TPS holders do not have voting rights in respect of any meeting of Westpac ordinary shareholders unless their Westpac TPS or 
Westpac preference shares (if issued) have been converted. If their Westpac TPS have been exchanged for preference shares, holders 
will not be entitled to vote at any general meeting of Westpac shareholders, except in limited circumstances. Westpac ordinary 
shareholders are entitled to receive notice of, attend and vote at general meetings of Westpac. Each Westpac ordinary shareholder 
present at a general meeting (whether in person or by proxy or representative) is entitled to one vote on a show of hands or, on a poll, 
one vote for each ordinary share held. 

Substantial Westpac TPS holders 

Substantial holder notices received as at 30 November 2009:

Name Number of Units % of Total

Australia and New Zealand Banking Group Limited (“ANZ”) 869,668 11.40

Number of Westpac TPS holders with less than a marketable parcel of securities 

The number of Westpac TPS holders holding less than a marketable parcel of 7 securities (with a listed price of $77.05 on  
30 November 2009) is 6 and they hold 31 securities. 

On-market buy back 

The Trust did not participate in any on-market buy back of Westpac TPS during the year. 

Annexure A – Westpac TPS holder information  
(continued)



Directory

Registered office 
Level 16  
90 Collins Street  
Melbourne VIC 3000 

Company Secretary
Kim Rowe  
Tel: +61 3 8650 3600 

Auditors
PricewaterhouseCoopers  
Darling Park Tower 2  
201 Sussex Street  
Sydney NSW 2000 

Westpac TPS Trust registry
Link Market Services Limited
Level 12 
680 George Street
Sydney NSW 2000
Tel: 1300 787 993 (within Australia)
Tel: +61 2 8280 7111 (outside Australia)

Australian Securities Exchange listing
Price – WCTPA
ASX company announcements – WCT



Westpac TPS Trust
Annual Financial Report 2009

Enquiries call 1300 787 993 
www.westpacfunds.com.au
© 2009 Westpac Funds Management Limited. TPS000 (12/09) 175795)




