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The Directors of the Responsible Entity, Vasco Responsible Entity Services Limited, present their report 

on the 35 Latitude Development Fund (Fund) for the year ended 30 June 2025. In order to comply with 

the provisions of the Corporations Act 2001 the Directors report as follows: 

 

1. Directors 

The names of Directors of the Responsible Entity in office during the financial year were: 

 

Craig Dunstan (resigned May 15, 2025) 

Jonathan Martin (resigned March 31, 2025) 

Reginald Bancroft (resigned March 31, 2025) 

Patrice Lo (appointed July 1, 2024) 

Francis Ocampo (appointed March 31, 2025) 

Patrick Nyahwo (appointed March 31, 2025) 

Sone Ee Tan (appointed March 31, 2025, resigned September 11, 2025) 

2. Principal Activities 

The principal activities of the Fund are to generate returns to investors through real estate 

development activities. 

The Fund was established on 29 February 2016 and issued the first units on the commencement 

date of 29 July 2016.  

 

3. Operating Results 

The total comprehensive profit / (loss) of the Fund for the financial year ending 30 June 2025 was 

$54,477 (2024: $527,658 loss) 

 

4. Review of Operations 

The wind-up process is almost complete, as all tangible investments have been sold, and a 

number of redemptions have occurred to distribute funds when available. Assets are now held 

predominantly in cash and cash equivalents. 

The Responsible Entity continues to be concerned about a potential liability for defective building 

work at some of the residential properties developed and sold by the Fund. Accordingly, the 

Responsible Entity has determined to not make a full distribution of capital to investors at this time 

and instead retain some funds in order to respond to any potential liability. Funds will be 

distributed once the various defect period has passed. 

The Fund has 1,832,059 (2024: 2,720,901) units on issue. During the financial year, 940,299 

(2024: 3,032,210) units have been compulsorily redeemed on a fund-wide basis. The Fund had 

eighty-four investors as at 30 June 2025. 

The Fund and its sub-trusts are a tax consolidated group. In effect the group operates as a single 

entity for tax purposes. The structure of the consolidated Fund is set out in Note 19 to the Financial 

Statements.  
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5. Review of Performance  

The Fund is in liquidation phase, and accordingly the assets have been realised at market 
value.  

 

6. Distributions Paid or Recommended 

In accordance with the Product Disclosure Statement (PDS) of the Fund dated 14 April 2022, the 

Responsible Entity intends to make distributions of income at the end of each financial year, which 

should be paid by 30 September each year, following the audit of the Fund’s annual accounts. 

The availability of income to distribute is contingent on the completion of a project and the sale of 

all units and townhouses developed as part of that project.  

No distributions were paid or recommended during the period (2024: nil). 

 

7. Applications Held 

As at 30 June 2025, the value of the pending applications was nil. The Fund will not be accepting 

any further applications.  

 

8. Redemption Arrangements 

As detailed in the Fund’s Constitution the Responsible Entity is not under any obligation to buy 

back purchase or redeem units from unitholders. During the financial year, 888,842 (2024: 

3,032,210) units were redeemed by the Responsible Entity pursuant to a pro-rata compulsory 

redemption. 

 

9. Options 

No options over issued units or interests in the Fund were granted during or since the end of the 

financial year and there were no options outstanding at the date of this report. The Directors and 

executives of the Responsible Entity hold no options over interests in the Fund. 

 

10. Value of Fund Assets 

The gross asset value of the Fund at the end of the financial year was $1,700,200 (2024: 

$2,392,556). The net asset value at the end of the financial year was $1,504,750 (2024: 

$2,118,304). 

 

11. Significant Changes in State of Affairs 

Apart from those matters referred to in the previous sections of this Report, there have been no 

other significant changes to the state of affairs of the Fund during the financial year. 

 

12. After Balance Date Events 

No matters or circumstances have arisen since the end of the financial year which significantly 

affected or may significantly affect the operations of the Fund, the results of those operations, or 

the state of affairs of the Fund in future financial years other than as disclosed in this report. 

 

13. Future Developments 

There are no other future developments to report on which are not otherwise disclosed in this 

report. 
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14. Indemnifying Officers or Auditor

During or since the end of the financial year, the Responsible Entity has paid insurance premiums

to insure each of the aforementioned Directors as well as officers of the Responsible Entity

against liabilities for costs and expenses incurred by them in defending any legal proceedings

arising out of their conduct while acting in the capacity of the Responsible Entity, other than

conduct involving a wilful breach of duty in relation to the Responsible Entity.

The contract of insurance prohibits disclosure of the nature of the liability and the amount of the

premium.

The Responsible Entity has not otherwise, during or since the end of the financial year indemnified

or agreed to indemnify an officer or auditor of the Responsible Entity or of any related body

corporate against a liability incurred as such an officer or auditor.

15. Fees, Commissions or Other Charges by the Responsible Entity, Investment Manager or

Related Parties

Fees of $50,000 (2024: $50,000) (plus GST) were paid or payable by the Fund to the Responsible

Entity for the period.

Fees of $34,271 (2024: $37,611) (plus GST) were paid or payable by the Fund to the

Administration Manager. In addition, fees of $1,854 (2024: $6,403) (plus GST) were paid or

payable to the Trustee of the sub trusts for the period.

Fees of $6,923 (2024: $63,272) (plus GST) were paid or payable by the Fund to the Investment

Manager for the period.

16. Units held by the Responsible Entity, Investment Manager or Related Parties

As at 30 June 2025, the Responsible Entity and their related parties held no units in the Fund.

17. Interests in the Fund

The movement of units on issue in the Fund during the year is set out in Note 13 to the Financial

Statements.

The value of the Fund’s assets and liabilities is disclosed on the Statement of Financial Position

and derived using the basis set out in Note 1 to the financial statements.

18. Environmental Issues

The operations of the Fund are not subject to any particular or significant environmental

regulations under a law of the Commonwealth or of a State or Territory in Australia.

19. Lead auditor’s declaration under Section 307C of the Corporations Act 2001

The lead auditor’s independence declaration is set out on the following page.

Signed in accordance with a resolution of the Board of Directors of Vasco Responsible Entity Services 

Limited by:  

Patrick Nyahwo 

Director 

Date: 25 September 2025 



Grant Thornton Audit Pty Ltd 
Level 22 Tower 5 
Collins Square 
727 Collins Street 
Melbourne VIC 3008 
GPO Box 4736 
Melbourne VIC 3001 

T +61 3 8320 2222 

www.grantthornton.com.au 

ACN-130 913 594 

Grant Thornton Audit Pty Ltd ACN 130 913 594 a subsidiary or related entity of Grant Thornton Australia Limited ABN 41 127 556 389 ACN 127 556 389. 
‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or 
refers to one or more member firms, as the context requires. Grant Thornton Australia Limited is a member firm of Grant Thornton International Ltd (GTIL). 
GTIL and the member firms are not a worldwide partnership. GTIL and each member firm is a separate legal entity. Services are delivered by the member 
firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and are not liable for one 
another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 
556 389 ACN 127 556 389 and its Australian subsidiaries and related entities. Liability limited by a scheme approved under Professional Standards 
Legislation. 

Auditor’s Independence Declaration 

To the Directors of Vasco Responsible Entity Services Limited 

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit 

of 35 Latitude Development Fund for the year ended 30 June 2025, I 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. 

Grant Thornton Audit Pty Ltd 

Chartered Accountants 

B A Mackenzie 

Partner – Audit & Assurance 

Melbourne, 25 September 2025 
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35 LATITUDE DEVELOPMENT FUND 

ARSN 620 185 266 

CONSOLIDATED STATEMENT OF PROFIT OR LOSS AND OTHER 
COMPREHENSIVE INCOME 

FOR THE YEAR ENDED 30 JUNE 2025 

Notes 2025 2024 

$ $ 

Proceeds from sale of property 2 (a) - 4,140,000 

Cost of property sold - (4,195,908) 

Other income 2 (b) 255,087 137,673 

Total revenue and other income 255,087 81,765 

Expenses 

Investment management fee 3 - 63,272 

Responsible Entity fee 4 50,000 50,000 

Trustee fee for sub-funds 4 - 4,875 

Administration fee 4 34,271 37,611 

Other expenses 5 70,573 83,316 

Fund audit fee 6 19,185 21,028 

Compliance audit fee 6 3,129 2,800 

Custodian fee 7 23,452 22,702 

Total expenses 200,610 285,604 

Profit / (loss) before income tax 54,477 (203,839) 

Income tax expense 8 (a) - 323,819 

Total comprehensive profit / (loss) 54,477 (527,658) 
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35 LATITUDE DEVELOPMENT FUND 

ARSN 620 185 266 

CONSOLIDATED STATEMENT OF FINANCIAL POSITION 

AS AT 30 JUNE 2025 
     

 Notes 2025  2024 
  $  $ 

Current assets     

Cash and cash equivalents 9 1,696,822  2,386,512 

Prepayments  -  313 

Other receivables 10 3,378  5,731 

Total current assets  1,700,200  2,392,556 
     
     

Total assets  1,700,200  2,392,556 
     

Current liabilities     

Trade and other payables 11 133,882  195,994 

Fees payable 12 61,568  78,258 

Total current liabilities  195,450  274,252 

     
     

Total liabilities  195,450  274,252 
     
     

Net assets  1,504,750  2,118,304 

     

Equity     

Issued units                                                13 (a) 1,780,910  2,448,911 

Accumulated profits / (losses) 13 (c) 598,853  544,376 

Reserves 13 (d) (875,013)  (874,983) 

     

Total equity  1,504,750  2,118,304 
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35 LATITUDE DEVELOPMENT FUND 

ARSN 620 185 266 

CONSOLIDATED STATEMENT OF CHANGES IN EQUITY 

FOR THE YEAR ENDED 30 JUNE 2025 
   

  
 

 Notes 
Issued 

Units 

Accumulated 
Earnings / 

(losses) 
Reserves 

Total 
Equity 

   $   $  $  $  
      

Balance at 1 July 2024  2,448,911 544,376 (874,983) 2,118,304 
      
      

Redemption of share capital  (668,001) - - (668,001) 

      

Capital redemption 
adjustment 

13 (d) - (30) - (30) 

      

Total comprehensive income 
for the year 

 - 54,477 - 54,477 

      

      

Balance at 30 June 2025   1,780,910 598,823 (875,983) 1,504,750 

      

Balance at 1 July 2023  5,078,910 1,106,251 (874,983) 5,310,178 

      

Redemption of share capital  
(2,6329,99

9) 
- - (2,630,000) 

      

Capital redemption 13 (d) - (34,217) - (34,217) 
      

Total comprehensive income 
for the year 

 - (527,658) - (527,658) 

      

      

Balance at 30 June 2024   2,448,911 544,376 (874,983) 2,118,304 
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35 LATITUDE DEVELOPMENT FUND 

ARSN 620 185 266 

CONSOLIDATED STATEMENT OF CASH FLOWS 

FOR THE YEAR ENDED 30 JUNE 2025 
   

  
 

 Notes 2025  2024 

  $  $ 
 

    

Cash flows from operating activities  
 

  

Proceeds from sale of inventory  -  4,140,000 

Stamp duty refund  168,000  - 

Interest income  2 (b) 87,087  137,673 

Payment for inventories  -  (503,608) 

Fund expenses paid  (214,662)  (233,417) 

Income tax paid  -  (521,251) 

     

Net cash provided by operating activities   14 40,425  3,019,397 

  
 

  
 

 
 

  

     

Cash flows from financing activities     

Unitholder redemptions  (730,115)  (2,667,263) 

     

Net cash (used in) financing activities  (730,115)  (2,667,263) 

  
   

     

Net (decrease) / increase in cash and cash 
equivalents  

(689,690)  352,134 

Cash and cash equivalents at the beginning of year  2,386,512  2,034,379 

  
   

Cash and cash equivalents at the end of year  9 1,696,822  2,386,512 
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NOTE 1: MATERIAL ACCOUNTING POLICIES 

 

Reporting Entity 

The financial report is for the consolidated entities of the 35 Latitude Development Fund (Fund) as 

detailed in Note 19. The Fund is an open-ended registered managed investment scheme established 

and domiciled in Australia. The Responsible Entity and the Investment Manager of the Fund is Vasco 

Responsible Entity Services Limited. 

Prior to 14 July 2017, the Fund was an unregistered managed investment scheme that was open to 
investment by wholesale clients (as defined in section 761G of the Corporations Act). Those unitholders 
will continue to hold Units that are issued on the same terms as the Units being offered under the Fund’s 
Product Disclosure Statement. 

Basis of Preparation 

(a) Statement of compliance  

The financial report is a general-purpose financial report which has been prepared in 
accordance with Australian Accounting Standards (including the Australian Accounting 
interpretations) adopted by the Australian Accounting Standards Board (“AASB”) and the 
Corporations Act 2001. The financial report of the Fund complies with International Financial 
Reporting Standards and interpretations adopted by the International Accounting Standards 
Board. 

 
35 Latitude Development Fund is a for-profit entity for the purpose of preparing the financial 
statements. 

 
(b) Basis of preparation – Realisation Basis 

The Responsible Entity is in the process of winding up the Fund and returning capital to 
unitholders. Therefore, these financial statements have been prepared on a realisation basis as 
management is expecting to finalise winding up the Fund within 12 months from the date of the 
financial statements. The realisation basis requires assets to be measured at the estimated 
amount of cash or other consideration that the Fund expects to collect in settling or disposing 
of those assets and liabilities are measured at their estimated settlement amounts.  

There has not been a significant impact on the measurement and recognition of the Fund’s 
assets and liabilities in adopting the realisation basis of accounting as the Fund’s assets consist 
mostly of cash and cash equivalents. 
Where the accounting policies have changed due to the realisation basis of accounting, these 
have been stated below. Otherwise, the accounting policies have remained consistent with the 
previous reporting period. 

The financial statements were approved by the Board of Directors of the Responsible Entity on 
25 September 2025 

 
(c) Basis of measurement 

 
The financial report is prepared on the historical cost basis other than remeasurement of certain 

assets and liabilities to fair value in accordance with the accounting policies as relevant for the 

liquidation basis of preparation. 
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NOTE 1: MATERIAL ACCOUNTING POLICIES (continued) 
 

(d) Functional and presentation currency 
 

These financial statements are presented in Australian dollars, which is the Fund’s functional 

and presentational currency. 

 

(e) Use of estimates and judgements 

 

The preparation of financial statements requires the directors of the Responsible Entity to make 

judgements, estimates and assumptions that affect the application of accounting policies and 

the reported amounts of assets, liabilities, income and expenses. Actual results may differ from 

these estimates. 

Estimates and assumptions are reviewed on an ongoing basis. Revisions to accounting 

estimates are recognised in the period in which the estimate is revised and in any future periods 

affected. 

 

 
(f) Income Tax 
 

During the 2018 financial year the Fund changed from a Unit Trust to a Public Trading Trust for 
tax purposes. Consequently, under current tax legislation, the Fund is taxable as if it were a 
company. 

   
(g) Cash and Cash Equivalents 
 

Cash and cash equivalents include cash in hand; deposits held at call with banks and other 
short-term highly liquid investments with original maturities of three months or less. 

   
(h) Deferred Tax 
 

Deferred tax assets and liabilities are calculated at the tax rates that are expected to apply to 
the period when the asset is realised or the liability is settled and their measurement also 
reflects the manner in which management expects to recover or settle the carrying amount of 
the related asset or liability.  

 
Deferred tax assets relating to temporary differences and unused tax losses are recognised 
only to the extent that it is probable that future taxable profit will be available against which the 
benefits of the deferred tax asset can be utilised. 
 
Deferred tax assets and liabilities are offset where: 
 - a legally enforceable right of set-off exists; and 
 - the deferred tax assets and liabilities relate to income taxes levied by the same taxation 
authority on either the same taxable entity or different taxable entities, where it is intended that 
net settlement or simultaneous realisation and settlement of the respective asset and liability 
will occur in future periods in which significant amounts of deferred tax assets or liabilities are 
expected to be recovered or settled. 
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NOTE 1: MATERIAL ACCOUNTING POLICIES (continued) 

 
(i)  Current Tax 
 

The current income tax expense charged to profit or loss is the tax payable on taxable income 
for the current period.  
 
Current tax liabilities (assets) are measured at the amounts expected to be paid to (recovered 
from) the relevant taxation authority using tax rates (and tax laws) that have been enacted or 
substantively enacted by the end of the reporting period. 

 
Current tax assets and liabilities are offset where a legally enforceable right of set-off exists 
and it is intended that net settlement or simultaneous realisation and settlement of the 
respective asset and liability will occur.  

 
(j) Financial Instruments 
 

Initial Recognition and Measurement 
 

Financial assets and financial liabilities are recognised when the entity becomes a party to the 
contractual provisions to the instrument. For financial assets, this is equivalent to the date that 
the Fund commits itself to either purchase or sell the assets (i.e., trade date accounting 
adopted). 

 
Financial instruments are initially measured at fair value plus, in the case of a financial asset or 
financial liability not measured at fair value through profit or loss, transaction costs directly 
attributable to the acquisition or issue of the financial asset or financial liability.  
 

Derecognition of Financial Instruments 
 
Financial assets are derecognised when the contractual rights to receipt of cash flows expire, or 
the asset is transferred to another party whereby the entity no longer has any significant 
continuing involvement in the risks and benefits associated with the asset. Financial liabilities 
are derecognised when the related obligations are discharged, cancelled or have expired. The 
difference between the carrying amount of the financial liability extinguished or transferred to 
another party and the fair value of consideration paid, including the transfer of non-cash assets 
or liabilities assumed, is recognised in profit or loss. 

 
 

(k)  Trade and Other Payables 
 
             Trade and other payables are measured at amortised cost and represent the liabilities for goods 

and services received by the Fund that remain unpaid at the end of the reporting period. The 
balance is recognised as a current liability with the amounts normally paid within 30 days of 
recognition of the liability. 
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NOTE 1: MATERIAL ACCOUNTING POLICIES (continued) 
 
 
(l)  Trade Receivables 
 
             Trade receivables include amounts due from customers for goods sold and services performed 

in the ordinary course of business. Receivables expected to be collected within 12 months of 
the end of the reporting period are classified as current assets. All other receivables are 
classified as non-current assets. 

 
             Trade and other receivables are initially recognised at fair value and subsequently measured at 

amortised cost using the effective interest method, less any provision for impairment. Refer to 
Note 1(e) for further discussion on the determination of impairment losses. 

 
 

 
(m)  New accounting standards and interpretations 

 
There are no standards, interpretations or amendments to existing standards that are effective 
for the first time for the financial year beginning 1 July 2024 that have a material impact on the 
amounts recognised in the prior periods or will affect the current or future periods. 
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NOTE 2: REVENUE 

The Fund’s revenue may be analysed under the following categories: 

 

(a) Profit on sale of property 

Revenue was generated from the sale of the units and townhouses. Revenue was recognised at the 

point in time settlement occurred. 

Profit/(loss) on sale of properties can be disaggregated as follows:  

 2025  2024 

 $  $ 

Total sales price -  4,140,000 

Refund of withheld sales proceeds from closed sub trust    - 

Total proceeds from sale of property -  4,140,000 

    

Inventory costs -  (3,933,370) 

Selling costs -  (262,538) 

Total cost of property sold -  (4,195,908) 

    

Profit / (loss) on sale of property -  (55,908) 

 

(b) Other income 

 2025  2024 

 $  $ 

Bank interest 87,087  137,673 

Refund of stamp duty cost 168,000  - 

 255,087  137,673 

 

NOTE 3: INVESTMENT MANAGEMENT FEES AND PERFORMANCE FEES 

 2025  2024 

 $  $ 

Investment management fees -  63,272 

 -  63,272 

 
Investment management fees 

 
In accordance with the PDS of the Fund, the Investment Manager was entitled to an Investment 
Management Fee of 2.0% per annum (plus GST) of the gross asset value of the Fund, payable monthly 
in arrears.  
 

No fees (2024: $63,272) (plus GST) were paid or payable by the Fund to the Investment Manager for 

the period. 
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NOTE 4: RESPONSIBLE ENTITY, ADMINISTRATION, & TRUSTEE FEES 

 2025  2024 

 $  $ 

Responsible Entity fee 50,000  50,000 

Administration Manager fee 34,271  37,611 

Trustee fee for sub-funds -  4,875 

 84,271  92,486 

 

The Responsible Entity is entitled to a minimum annual fee of $52,250 (2024: $52,250), this amount is 

inclusive of GST and net of input tax credits.  

The Administration Manager was entitled to an administration fee of $34,271 (2024: $31,208) per annum 

for services provided to the Fund. The fee will increase by 3% on 1 January of each year. The 

Administration Manager is a related party of the Responsible Entity. 

 

NOTE 5: OTHER EXPENSES 

 2025  2024 

 $  $ 

Tax return fees 41,151  33,500 

Establishment fees amortised -  487 

Bank fees 103  836 

Other administration expenses 17,514  30,264 

Legal fees -  1,051 

Professional fees 10,000  8,900 

ASIC fees 1,492  1,534 

Insurance expenses 313  6,119 

Development cots – Joint Venture -  625 

 70,573  83,316 
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NOTE 6: REMUNERATION OF AUDITORS 

The financial and compliance auditor of the Fund for the financial year was Grant Thornton Audit Pty 

Ltd.  

The fees paid or agreed to be paid by the Fund to Grant Thornton are disclosed below: 

 

Remuneration of Auditors 2025  2024 

 $  $ 

Audit and review of financial statements for the Group  19,185  19,500 

Compliance audit 3,129  2,800 

 22,314  22,300 

 

 

Non-Audit Services 2025  2024 

 $  $ 

Taxation services* 41,151  30,000 

 41,151  30,000 

*The taxation and advisory services fees were included in tax return fees and professional fees 
respectively in Note 5: Other Expenses.  

 

NOTE 7: CUSTODIAN FEES 

 2025  2024 

 $  $ 

Custodian fees 23,452  22,702 

 23,452  22,702 

 

In accordance with the Custodian Agreement, the custodian is entitled to an annual fee of $23,452 
(2024: $22,702) (plus GST) calculated and payable quarterly in arrears subject to a CPI increase applied 
quarterly. 
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NOTE 8: INCOME TAX EXPENSE 
 

(a) Income tax charge 
 
The Fund’s components of income tax comprise: 

 2025  2024 

 $  $ 

Current tax expense -  323,819 

 -  323,819 

 

(b) Reconciliation of aggregate tax expense and tax expense calculated at statutory income 
tax rate 

 2025  2024 

  $    $  

Accounting profit / (loss) before tax  54,477  (527,658) 

Prima facie income tax on profit/loss before tax at statutory rate  13,619  - 

Tax profit on sale of other assets – assessable balancing 
adjustment 

-  - 

Losses not recognised -  - 

Prior year losses now recognised (13,619)  - 

(Over)/ under provision of prior year income tax -  - 

Holding costs -  - 

Other differences  -  - 

 -  (527,658) 

 
 
 
NOTE 9: CURRENT ASSETS 
 

(a) Cash at bank 

 2025  2024 

 $  $ 

Cash and cash equivalents 1,696,822  2,386,512 

 1,696,822  2,386,512 

 

 

NOTE 10: OTHER RECEIVABLE 

 2025  2024 

 $  $ 

GST receivable 3,378  5,731 

 3,378  5,731 
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NOTE 11: TRADE AND OTHER PAYABLES 

 2025  2024 

 $  $ 

Sundry creditors 133,882  195,994 

 133,882  195,994 

This is the compulsory redemption payments to those unitholders whose bank details verification 
process have not been confirmed. 

 

NOTE 12: FEES PAYABLE 

 2025  2024 

 $  $ 

Custodian fees 11,476  11,476 

Fund audit fees 12,600  13,500 

Compliance audit fees 3,045  2,800 

ASIC annual fees 1,440  1,440 

Tax return fees 15,000  30,000 

Investment Manager fees 6,923  6,923 

Trustee fees 4,167  4,167 

Administration Manager fees 2,717  3,703 

Other administration fees 4,200  4,249 

 61,568  78,258 

 

NOTE 13: NET ASSETS ATTRIBUTABLE TO UNITHOLDERS 

 

(a) Issued units 

 

2025 
Units 

2025 
$ 

 2024 
Units 

2024 
$ 

Opening balance 2,720,901 2,448,911  5,753,111 5,078,910 

Units redeemed 888,842 668,001  (3,032,210) (2,629,999) 

Closing balance 1,832,059 1,780,910  2,720,901 2,448,911 

 

(b) Issued units  

 

As stipulated in the Fund’s Constitution, each unit represents a right to an individual unit in the Fund and 

does not extend to a right to the underlying assets of the Fund.  
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NOTE 13: NET ASSETS ATTRIBUTABLE TO UNITHOLDERS (continued) 
 

(c) Accumulated earnings  

 2025  2024 

 $  $ 

Opening balance 544,376  1,106,251 

Current year earnings/ (losses) 54,477  (527,658) 

Capital redemption adjustment (30)  (34,217) 

Closing balance 598,823  544,376 

 

(d) Reserves 

 2025  2024 

 $  $ 

Opening balance (874,983)  (874,983) 

Closing balance (874,983)  (874,983) 

 

(e) Capital management 

The Fund regards total equity as capital. The objective of the Fund is to provide unitholders with income 
distributions and capital growth over the longer term. The Fund aims to achieve this objective mainly 
through the development of real property purchased by the Fund. 

 

NOTE 14: CASH FLOW INFORMATION 

Reconciliation of cash flows from operating activities with profit for the year 

  2025  2024 

  $  $ 

Profit / (Loss) for the year 54,477  (527,658) 

Decrease in assets    

 Receivables 2,353  46,757 

 Prepayments 313  479 

 Inventories -  3,734,725 

 Deferred tax assets -  324,081 

  57,143  4,106,042 

Decrease in liabilities    

 (Decrease) in payables (16,718)  (37,664) 

 (Decrease) / increase in current tax liabilities -  (521,247) 

 Decrease in deferred tax liabilities -  (76) 

  (16,718)  (558,987) 

     

Cash flows from operating activities 40,425  3,019,397 
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NOTE 15: RELATED PARTY TRANSACTIONS 

The Fund’s related parties include those described below.  

Unless otherwise stated, none of the transactions incorporate special terms and conditions and no 

guarantees were given or received. Outstanding balances are usually settled in cash. 

 

(a) Responsible Entity 

The Responsible Entity of the 35 Latitude Development Fund is Vasco Responsible Services Limited at 
any time during the financial year. 

Fees of $50,000 (2024: $50,000) (plus GST) were paid or payable by the Fund to Vasco Responsible 
Entity Services Limited for its role as Responsible Entity for the financial year. 

The Responsible Entity held nil (2024: 1,900,000) units in the sub trusts in their capacity as Responsible 
Entity of 35 Latitude Development Fund, all sub trusts have been closed, and the Fund is in the process 
of winding up. 

 

(b) Trustee 

No fees (2024: $4,500) (plus GST) were paid or payable to DHF Investment Managers Pty Ltd for its 
role as Trustee of three of the four sub trusts. 

No fees (2024: $1,500) (plus GST) were paid or payable to VT No.1 Pty Ltd for its role as Trustee of 
one of the four sub trusts.  

DHF Investment Managers Pty Ltd and VT No.1 Pty Ltd are related parties of the Responsible Entity. 

 

(c) Investment Manager 

The Responsible Entity is the Investment Manager of the Fund. 

In 2025, fees of $6,923 (plus GST) were paid or payable by the Fund to 35 Latitude Pty Ltd for its role 
as Investment Manager for the period. 

 

(d) Administration Manager 

The Administration Manager of the Fund is Vasco Fund Services Pty Limited. 

Administration fees of $32,417 (2024: $31,208) (plus GST) were paid or payable by the Fund to Vasco 
Fund Services Pty Limited for its role as Administration Manager of the Fund. 

Administration fees of $1,854 (2024: $6,403) (plus GST) were paid or payable by the sub trusts to Vasco 
Fund Services Pty Limited for its role as Administration Manager of the sub trusts, of which GST is 
claimable. 

Vasco Fund Services Pty Limited is a related party of the Responsible Entity. 

 

(e) Key management personnel 

The Fund does not employ personnel in its own right. However, it has an incorporated Responsible 
Entity, Vasco Responsible Entity Services Limited to manage the activities of the Fund. The Directors 
of the Responsible Entity are key management personnel of the corporate entity. No compensation is 
paid directly by the Fund to Directors or to any of the key management personnel of the Responsible 
Entity. Payments made by the Fund to the Responsible Entity do not specifically include any amounts 
attributable to the compensation of key management personnel. 
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NOTE 16: CONTINGENT LIABILITIES 

The Responsible Entity continues to be concerned about a potential liability for defective building work 
at some of the residential properties developed and sold by the Fund. Accordingly, the Responsible 
Entity has determined to not make a full distribution of capital to investors at this time and instead retain 
some funds in order to respond to any potential liability.  

The responsible entity is in the process of confirming the remaining defects period and is obtaining 
advice to ascertain to the period in which the fund has an obligation for these potential defects.  

Once this assessment has been completed the unit holders will be updated in due course.  

As at 30 June 2025 there were no other material contingent liabilities that the Directors are aware of 
other than the issues disclosed in previous sections of the report. 

 

NOTE 17: EVENTS SUBSEQUENT TO REPORTING DATE 

As at the date of this report, there have been no other events subsequent to the reporting date that 
require additional disclosure. 

 

NOTE 18: FINANCIAL RISK MANAGEMENT 

 

(a) Liquidity risk 

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to settle its 
obligations in full as they fall due or can only do so on terms that are materially disadvantageous. 

The Fund held investments in property assets which are not considered to be assets that are readily 
realisable. 

In order to address this risk, the Responsible Entity retains broad discretion to restrict distributions, 
withdrawals and/or redemptions. As at 30 June 2025, the Fund has realised all its property assets. 

 

(b) Market risk  

The Fund is exposed to market risk through its use of financial instruments and specifically to interest 

rate risk and property value risk, which results from both its operating and investing activities. Market 

risk is the risk that changes in market prices which will affect the Fund’s income. Market risk embodies 

the potential for both loss and gains. The objective of market risk management is to manage and control 

market risk exposures within acceptable parameters, while optimising the return on risk. Market risk is 

monitored by the Responsible Entity.  

As at 30 June 2025, the Fund has realised all its property assets and therefore is not exposed to property 

value risk. 
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NOTE 18: FINANCIAL RISK MANAGEMENT (continued) 

 

(c) Credit risk 

Credit risk is the risk that a counterparty fails to discharge an obligation to the Fund. The Fund is exposed  

to this risk for various financial instruments, for example, placing money at financial institutions. The 
Fund’s maximum exposure to credit risk is limited to the carrying amount of financial assets recognised 
at the reporting date, as summarised below: 

   2025  2024 

   $  $ 

Cash and cash equivalents  1,696,822  2,386,512 

   1,696,822  2,386,512 

 
The Responsible Entity manages the exposure to credit risk on an ongoing basis. The Fund’s 
management considers that all the above financial assets that are not impaired or past due for each of 
the reporting dates under review are of good credit quality. 

 

The Fund is not exposed to material interest rate risk at balance date. 

 
NOTE 19: CONTROLLED ENTITIES 

The sub-trusts listed below have share capital consisting solely of ordinary shares which are held directly 

by 35 Latitude Development Fund (the Parent). The financial results and position of each sub-trust are 

consolidated into the financial results and position of 35 Latitude Development Fund at reporting date. 

Name of Sub-Trust Principal Place of 

Business 

Principal Activity Ownership 

2025 

% 

Status 

     

Blackalls Unit Trust Australia Development 100 Wound up 

Dubbo Project Unit 

Trust 

Australia Development 100 Wound up 

Rustyk Unit Trust Australia Development 100 Wound up 

Belmont SPV Unit 

Trust 

Australia Development 100 Wound up 

     

Trusts are not legal entities in their own right; therefore, the Country of Incorporation relates to the 

Trustee of these Trusts. 

 

NOTE 20: RESPONSIBLE ENTITY DETAILS 

The registered office and the principal place of business of the Responsible Entity are: 

Vasco Responsible Entity Services Limited 

Level 4 

99 William Street 

Melbourne Victoria 3000  
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DIRECTORS’ DECLARATION 

In the opinion of the Directors of Vasco Responsible Entity Services Limited: 

(a) The financial statements and notes of 35 Latitude Development Fund are in accordance with

the Corporations Act 2001, including:

(i) Giving a true and fair view of its financial position as at 30 June 2025 and its performance

for this financial year ended on that date; and

(ii) Complying with Australian Accounting Standards, the Corporations Regulations 2001

and other mandatory professional reporting obligations; and

(b) There are reasonable grounds to believe that 35 Latitude Development Fund will be able to pay

its debts as and when they become due and payable.

This declaration is made in accordance with a resolution of the Directors. 

Patrick Nyahwo 

Director 

25 September 2025 
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Independent Auditor’s Report 

To the Unitholders of 35 Latitude Development Fund 

Report on the audit of the financial report 

Opinion 

We have audited the financial report of 35 Latitude Development Fund (the Fund), which comprises the 

statement of financial position as at 30 June 2025, the statement of profit or loss and other comprehensive 

income, statement of changes in equity and statement of cash flows for the year then ended, and notes to 

the financial statements, including material accounting policy information, and the Directors’ declaration. 

In our opinion, the accompanying financial report of the Fund is in accordance with the Corporations Act 

2001, including: 

a giving a true and fair view of the Fund’s financial position as at 30 June 2025 and of its performance for 

the year ended on that date; and 

b complying with Australian Accounting Standards and the Corporations Regulations 2001. 

Basis for opinion 

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those 

standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section 

of our report. We are independent of the Fund in accordance with the Corporations Act 2001 and the ethical 

requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for 

Professional Accountants (including Independence Standards) (the Code) that are relevant to our audit of 

the financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the 

Code.  

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

opinion. 
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Emphasis of matter – Realisation basis of accounting 

We draw attention to Note 1 Basis of Preparation in the notes to the financial report, which indicates that the 

Responsible Entity is in the process of winding up the Fund. Accordingly, the financial report for the Fund has 

been prepared on a realisation basis as at 30 June 2025. Our opinion is not modified in relation to this matter. 

Information other than the financial report and auditor’s report thereon 

The Directors are responsible for the other information. The other information comprises the information included 

in the Fund’s annual report for the year ended 30 June 2025 but does not include the financial report and our 

auditor’s report thereon.  

Our opinion on the financial report does not cover the other information and accordingly we do not express any 

form of assurance conclusion thereon.  

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing 

so, consider whether the other information is materially inconsistent with the financial report or our knowledge 

obtained in the audit or otherwise appears to be materially misstated.  

If, based on the work we have performed, we conclude that there is a material misstatement of this other 

information, we are required to report that fact. We have nothing to report in this regard.  

Responsibilities of the Directors for the financial report 

The Directors of the Fund are responsible for the preparation of the financial report that gives a true and fair view 

in accordance with Australian Accounting Standards and the Corporations Act 2001. The Directors’ responsibility 

also includes such internal control as the Directors determine is necessary to enable the preparation of the 

financial report that gives a true and fair view and is free from material misstatement, whether due to fraud or 

error.  

In preparing the financial report, the Directors are responsible for assessing the Fund’s ability to continue as a 

going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of 

accounting unless the Directors either intend to liquidate the Fund or to cease operations, or have no realistic 

alternative but to do so.  

Auditor’s responsibilities for the audit of the financial report 

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from 

material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 

with the Australian Auditing Standards will always detect a material misstatement when it exists. Misstatements 

can arise from fraud or error and are considered material if, individually or in the aggregate, they could 

reasonably be expected to influence the economic decisions of users taken on the basis of this financial report.  

A further description of our responsibilities for the audit of the financial report is located at the Auditing and 

Assurance Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf.  This 

description forms part of our auditor’s report. 

Grant Thornton Audit Pty Ltd 

Chartered Accountants 

B A Mackenzie 

Partner – Audit & Assurance 

Melbourne, 25 September 2025 
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