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From The CEO

In September 2020, it’s hard to put yourself in the mindset of July 1 2019. It seems like each month 
since then has imparted a year’s worth of experience. Even so, it’s worthwhile taking a look over our 
shoulders.

Although the IIG team, in managing your investment, has had to adjust to radical societal and economic 
changes, and readjust again, the mission and purpose have held true. 

It feels remarkable to remember that the Australian bushfires started in September 2019 – just three 
months into this financial year. By November, when the impact investing community gathered in Sydney, 
the very act of breathing the air and smelling the smoke underlined the urgency of climate action. The 
news of lost homes and livelihoods emphasised how important it was to support a resilient society, 
even then. All through spring and summer, our community had conversations along similar lines: From 
superannuation account holders to the most sophisticated wholesale investor, people were taking much 
more interest in the social and environmental impact of their capital. After all, this fire season showed 
we are in a climate crisis with real and immediate social effects. 

Then, in mid-March, it became dreadfully apparent what a crisis response looks like when the consensus 
is even more widespread. For our part at IIG, we effectively re-organised the company and our 
processes. We had three main concerns: to understand the radically-changed operating environment 
for the investments we manage on your behalf; to make sure our team was safe and could take care of 
your investments – even the ones that were best positioned; and then to plan for the kinds of impact 
investments that would be possible and valuable on the other side. 

It is evidence of our community’s strength and vitality that you were ready to listen or talk as the 
situation required. In some cases the conversations were exciting, in some cases they were difficult. 
That is expected when circumstances force rapid change, and I admire our many partners, peers and 
investors who showed up.

I’m also grateful to our team for the agility, resilience, and diligence of their respose. It is evidence of 
their commitment to our clients and our company’s purpose.

As we put together this year’s annual reports, it’s clear that this public health and economic crisis has 
some time to run. But we have already won the knowledge of what it can look like when our society 
responds to a serious threat. We have also confirmed that IIG’s mission and our values are as relevant 
as ever, and that we’re part of a deeply committed and purposeful community. So, even during this 
public health and economic crisis, our team and our community remain motivated to take climate action, 
and support inclusive, healthy communities. Private capital’s role is crucial, and we look forward to being 
part of that.

The last year has been difficult for many people in many ways. In the face of that, we thank you for 
being part of our business, and look forward to being good custodians of your investments this year and 
in the years to come. 

Daniel Madhavan
Chief Executive Officer
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Impact Report

The IIG Wind Trust invested in the development and ongoing operations of a 3-turbine wind farm. As a result, Australians 
can benefit from increased renewable energy supply and a cleaner healthier environment. The fund helps change Australia’s 
energy mix to a less carbon intensive supply and ultimately helps reduce the emissions associated with climate change and 
adverse health outcomes.

20 GWh clean energy
generated in FY20, equivalent of 3,521 average 
Australian homes’ yearly electricity use1.  
100 GWh total since inception FY19

22,432 tCO2-e 
of emissions avoided in FY202

115,060 tonnes total since inception

217 illnesses avoided
Related to pollution in FY203

1,035 total since inception FY16

$0.95 million
Avoided health & environmental damage FY204 
$4.3 million total since inception

78 million litres water
saved in FY205

364 million total since inception FY16

The Wind Farm Contributing to Land Management

1 * Impact Baseline represents Australia’s current energy mix of an estimated 85% coal and gas reliance for electricity generation as of 30 June 2020; https://www.
energy.gov.au/government-priorities/energy-supply. Based on average household use of 5.689 MWh per annum. Ref: Australian Energy Regulator

2  Full cycle carbon intensity factors applied according to regional location of the asset in accordance with the National Greenhouse Accounts August 2019. 
3  Ref: The Lancet (15 – 21 September 2007): 370, 9591 “Energy and Health 2: Electricity Generation and Health”, by A. Markandya & P. Wilkinson.)
4  Ref: American Economic Review 101 (August 2011): 1649-1675, “Environmental Accounting for Pollution in the United States Economy”, by N.Z. Muller, R. 

Mendelsohn & W. Nordhaus.
5  Based on consumptive water use through lifecycle assessment. Ref: The Conversation, G Bilotta. Energy sector is one of the largest consumers of water in a 

drought-threatened world. Published online 9 June 2016. 

From Neville Oddie, landowner of the ‘Chepstowe’ farm. 
The Chepstowe Wind Farm has now been operating on 
our farm “Chepstowe” for five years.  It sits comfortably 
with our vision for a farm which is eco-friendly and can be 
described as an economic project with environmental and 
social benefits. 

This Covid-19 period is difficult; lives and livelihoods 
are being challenged across society. As farmers we are 
all challenged by how we can survive, let alone thrive. 
Developing resilience is the key; renting farm space to 
the Chepstowe Wind Farm has helped us to weather the 
current downturn and look to the future with confidence. 

The rental cash flows, biodiversity offsets and seasonally 
acceptable prices for commodities have underpinned 
our business. It has also enabled us to continue our 
environmental projects. That work includes: protecting 
and restoring areas of remnant vegetation; restoring and 

enhancing wetlands and farm dams for wildlife; establishing 
new areas of woody vegetation as bio-links.

We work with agencies including Trust for Nature, Glenelg 
Hopkins Catchment Management Authority, and the local 
Landcare network to protect our work for the long term 
and share our knowledge and achievements. 

Our thanks go to the Chepstowe Wind Farm for helping to 
enable the environmental work we do. 
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Contributed To Solutions*

The Five Dimensions of Impact

WHAT What outcome occurred in the year, and how important was it?
Contributing toward increasing the share of renewable energy available to Australians and associated 
climate and health benefits.

WHO Who (or what) experienced the outcome and how underserved are they with regard to 
the outcome?
Renewable energy generation benefits the planet by reducing pollution and emissions and has flow-on 
effects that support health outcomes for people and communities through reduced pollution-related 
illnesses, deaths and reduced environmental damage.

HOW MUCH How much of the outcome occurred, across scale, depth & duration?
The clean energy generated is estimated to be equivalent to powering 3,521 homes, providing 
electricity to 8,978 people61each year. In the most recent financial year, the IIG Wind Trust has 
contributed to 0.1% of Australia’s installed wind energy generation.72

CONTRIBUTION Would the change likely have occurred anyway?
We believe the IIG Wind Trust has played an important role in financing clean energy assets, 
particularly beginning at a time in the market where there were only a few funders of these types of 
projects in Australia. 

RISK What is the risk to people and the planet that impact does not occur as expected?
We do not believe there are significant impact risks or adverse effects as a result of the Trust’s 
investments.

* We have assessed the IIG Wind Trust as having ‘Contributed to Solutions’ according to the Impact Management Project’s impact classification matrix. For more
information: https://impactmanagementproject.com/investor-impact-matrix/

6 2.55 persons per dwelling is the average household size in Australia (as of 2016 census) https://profile.id.com.au/australia/household-size
7 Reference data is available only for calendar year 2019 and has referenced p.9 of the Clean Energy Council report for 19,487 GWh wind energy generation in 2019.  

https://www.cleanenergycouncil.org.au/resources/resources-hub/clean-energy-australia-report
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Trustee’s Report  
For the Year Ended 30 June 2020 

The Directors of the Trustee, Impact Funds Management Pty Ltd, present the financial report of IIG Wind Trust (the “Trust”) 
for the year ended 30 June 2020. 

1. Directors

The names of the Directors of the Trustee in office at any time during or since the end of the year are:

 Christopher Nunn (Chair)
 Priscilla Boreham

 Lynne Frances Doolan
 Paul Belcher

The Directors have been in office since the start of the financial year to the date of this report unless otherwise stated. 

2. Principal Activities

The sole activity of the Trust is being the part-owner of the Chepstowe Wind Farm, Victoria through its investment in 
Chepstowe Wind Farm Pty Ltd (CWPL). The investment is split between equity and an interest-bearing loan. 

3. Operating Results

The net profit of the Fund for the year ended 30 June 2020 was $84,442 (30 June 2019: $116,619).

4. Distributions Paid or Recommended

Income distributions paid during the year ended 30 June 2020 totalled $86,968. The distribution of 2.82 cents per unit 
represents an annualised return of 2.82% per annum (30 June 2019: 3.7%).  

2020 
$ Cents per unit 

2019 
$ Cents per unit 

Distributions 

September quarter 30,531 0.99 -  - 

December quarter 21,588  0.70 -  - 

March quarter 18,504  0.60 58,596 1.90

June quarter 16,345  0.53 55,512 1.80

86,968  2.82  114,108  3.70 

In addition to the income distributions above, the trust paid capital distributions totalling $76,703 throughout the year ended 
30 June 2020. The capital distributions were made with funds from shareholder loan repayments from CWPL. 

5. Review of Operations

The performance of Chepstowe Wind Trust Pty Ltd (CWPL) was driven by five main factors;

 The generation output of the wind farm, which was slightly below expectations.
 Appointment of Vestas (Vestas – Australian Wind Technology Pty Ltd) as the new Operations & Maintenance

Contractor
 Two turbine outages due to pitch motor failures
 Extending the option to Lease with the landowner
 The refinancing of the debt facility, reducing the interest payable, thereby freeing up cash in FY21
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Trustee’s Report  
(Continued)

For the Year Ended 30 June 2020 

5. Review of Operations (Continued)

Electricity Generation

Generation Generation vs budgeted generation 
Generation  

(MWh) 

Budgeted 
Generation 

(MWh) 

Q1 -1.8% 6,303 6,421

Q2 -11.6% 4,655 5,268

Q3 -1.3% 4,681 4,741

Q4 -7.4% 4,390 4,741

Full Year -5.4% 20,029 21,170 

For the full year, the generation was slightly below budget, mainly as a result of two pitch motor failures, one in October 
2019 (Q2) and the other April 2020 (Q4). The motors were replaced with the turbines back in full operation.  

As per previous years the generation varies from season to season as weather conditions are inherently variable, so over 
time we expect the generation of the wind farm to fluctuate somewhat, with higher generation some years, and lower 
generation others. 

Impacts of COVID-19 

The advent of the COVID-19 pandemic has had minimal impact on the wind farm, with the contractor at site able to 
undertake maintenance works as and when needed, the most significant impact being a slight delay in the delivery of a 
replacement pitch motor during April as it was sourced from Europe. The pandemic has been a factor in reduced demand, 
and therefore reduced wholesale electricity prices. However, the wind farm sells its electricity at a fixed price under a long 
term power purchase agreement (PPA) which expires in 2025, so the Trust is not currently exposed to the variations in the 
wholesale electricity market. 

Appointment of Vestas as Operations and Maintenance Contractor 

During FY20 Senvion, the wind farm’s Operations and Maintenance contractor, entered Voluntary Administration, ultimately 
resulting in the Australian arm of Senvion closing and the wind farm’s service agreement with Senvion being terminated. A 
new Operations and Maintenance contractor, Vestas, was appointed from 1 April 2020. The transition has been smooth 
with minimal impact on the wind farm operations and performance.  

Extension of the Lease option 

In November 2019 the wind farm executed an option with the landowner to extend the lease by a further 25 years. This 
gives the project long term security and increases flexibility to extend the life of the asset.  
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Trustee’s Report  
(Continued)

For the Year Ended 30 June 2020 

5. Review of Operations (Continued)

Refinancing of the Debt facility

The wind farm’s debt facility was due to expire in August 2020. The wind farm refinanced its debt facility with The 
Commonwealth Bank of Australia (CBA), entering a new 5-year variable-rate loan of $4.581m with a maturity date of 4 July 
2025. The new facility has very similar risk characteristics to the previous facility, with the main differences being;  

 a change from fixed to variable interest rate,
 a reduction to the debt service reserve account, and
 a change to the debt amortization profile (now fully amortizing to nil at the end of the term, removing any future

refinancing risk upon expiry of the Power Purchase Agreement).

The initial 90-day interest rate is 3.15% (including margin), down from 5.77% (including margin), reducing the quarterly 
instalments to approximately $248k down from around $293k under the previous facility, saving approximately $180k per 
annum (depending on variable rate).   

6. 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 Trust during the financial year. 

7. Subsequent 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 Trust, the results of those operations, or the state of affairs of the Trust in future financial years. 

8. Future Developments

The Trust will continue with its current investment objectives and strategy as set out in the Information Memorandum dated 
31 May 2014. 

9. Environmental Issues

The Trust complied with all environmental regulations during the course of the financial year.

10. Fees, Commissions or other charges by the Trustee or Related Parties of the Trustee

For the year ended 30 June 2020, the Trustee and its related parties were remunerated as follows:

11. Units held by the Trustee or Related Parties of the Trustee
At 30 June 2020, related parties of the Trustee held 550,668 units (2019: 550,668 units) in the Trust.

2020 
$ 

2019 
$ 

Trustee & management fees 17,820 17,218 
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Trustee’s Report  
(Continued)

For the Year Ended 30 June 2020 

12. Buy Back Arrangements

As detailed in the Trust Constitution, the Trustee is not under any obligation to buy back, purchase or redeem units from 
Unit Holders. Consequently, no units were redeemed by the Trustee during the reporting period. 

13. Value of Scheme Assets

The total value of the Trust’s assets at the end of the reporting period is $2,860,778 (2019: $2,979,675)

The methodology utilised in valuing the assets is detailed in Note 2 to the Financial Statements.

Signed in accordance with a resolution of the Board of Directors of Impact Funds Management Pty Ltd by: 

Christopher Nunn  

Chair 

Date: 28 September 2020 
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Statement of Comprehensive  
Income  
For the Year Ended 30 June 2020 

Notes  
2020 

$ 
2019 

$ 

Revenue and Other Income 

Interest income 3 111,929 143,920 

Total Revenue and Other Income 111,929 143,920 

Expenses

Administration expenses 

- Trustee’s fees 4 (17,820) (17,218) 

- Other administration expenses (9,667) (10,083)

Total Expenses (27,487) (27,301)

Net Profit/(Loss) for the Year 
84,442 116,619 

Profit attributable to Unit Holders 84,442 116,619 

Other comprehensive income -  - 

Total Comprehensive Profit/(Loss) for the Year 
Attributable to Unit Holders 

84,442 116,619 

The Statement of Comprehensive Income above should be read in conjunction with the accompanying notes. 
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Statement of Financial Position  
As at 30 June 2020 

The Statement of Financial Position above should be read in conjunction with the accompanying notes. 

Notes  
2020 

$  
2019 

$ 

Current Assets 

Cash and cash equivalents 5 31,825 16,056 

Trade and other receivables 6 - 57,568

GST receivable 467 862

Total Current Assets 32,292 74,486 

Non-Current Assets 

Investment in Chepstowe Wind Farm 7 2,828,486 2,905,189 

Total Non-Current Assets 2,828,486 2,905,189 

Total Assets 2,860,778 2,979,675 

Current Liabilities 

Trade and other payables 8 25,544 65,212 

Total Current Liabilities 25,544 65,212 

Total Non-Current Liabilities -  - 

Total Liabilities 25,544 65,212 

Net Assets 2,835,234  2,914,463 

Equity 

Issued capital 9 2,976,457 3,053,160 

Accumulated Losses (141,223) (138,697) 

Total Equity 2,835,234  2,914,463 
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Statement of Changes in Equity  
For the Year Ended 30 June 2020 

Issued capital 

$ 

Accumulated 
losses 

$ 

Total equity 

$ 

Equity at 1 July 2019 3,053,160  (138,697)  2,914,463 

Net profit for the year - 84,442 84,442 

Total comprehensive income for the year - 84,442 84,442 

Transactions with Unit Holders in their capacity 
as Unit Holders: 

Return of capital (refer to Note 9) (76,703)   -           (76,703) 

Distributions paid (refer to Note 9) - (86,968)          (86,968) 

Equity at 30 June 2020 
 

2,976,457      (141,223)     2,835,234 

Equity at 1 July 2018 3,053,160 (141,208) 2,911,952 

Net profit for the period - 116,619 116,619 

Total comprehensive income for the period - 116,619 116,619 

Transactions with Unit Holders in their capacity 
as Unit Holders: 

Distributions paid (refer to Note 9) - (114,108) (114,108) 

Equity at 30 June 2019 3,053,160  (138,697)  2,914,463 

The Statement of Changes in Equity above should be read in conjunction with the accompanying notes. 
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Statement of Cash Flows  
For the Year Ended 30 June 2020 

Notes  2020 
$ 

2019 
$ 

Cash Flows from Operating Activities 

Payments to suppliers (27,592) (27,677) 

Interest received 169,497 86,352 

Net Cash Flows from Operating Activities 141,905 58,675 

Cash Flows from Investing Activities

Shareholder loan repayments from CWPL  76,703 -

Net Cash Flows from Investing Activities 76,703 -

Cash Flows from Financing Activities

Return of capital (76,703) -

Distributions paid  (126,136) (58,596)

Net Cash Flows from Financing Activities (202,839) (58,596) 

Net Increase in Cash Held 15,769 79 

Cash and cash equivalents at the beginning of the 
year 16,056 15,977 

Cash and Cash Equivalents at End of the Year 5 31,825 16,056 

The Statement of Cash Flows above should be read in conjunction with the accompanying notes. 
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Notes to the Financial Statements  
For the Year Ended 30 June 2020 

Note 1: General information 

The Financial Statements are for the entity IIG Wind Trust (“the Trust”) as an individual entity. The Trust is an unregistered 
trust established and domiciled in Australia. The Trustee of the Trust is Impact Funds Management Pty Ltd. 

These financial statements were authorised for issue by the directors of the Trustee on 28 September 2020. The directors of 
the Trustee have the power to amend and reissue the financial statements.  

Note 2: Summary of Significant Accounting Policies 

(i) Basis of Preparation

The Financial Statements cover the year ended 30 June 2020. The comparatives cover the year ended 30 June 2019.

The Trustee has prepared the Financial Statements on the basis that the trust is a non-reporting entity because there are no 
users dependent on general purpose Financial Statements. The Financial Statements are therefore special purpose Financial 
Statements and have been prepared in order to meet the needs of the stakeholders.  

The Financial Statements have been prepared in accordance with the significant accounting policies disclosed below, which 
the trustee has determined are appropriate to meet the needs of the stakeholders. 

The Financial Statements have been prepared on an historical cost basis except for investment property and certain financial 
assets and financial liabilities (including derivative instruments) which are measured at fair value. Assets held for sale are 
measured at fair value less costs to sell.  

The functional and presentation currency of the Trust is Australian dollars. 

The accounting policies set out below have been applied consistently to all periods presented in these Financial Statements. 

(ii) New and amended standards adopted by the Trust

There are no standards, interpretations or amendments to existing standards that are effective for the first time for the 
financial year beginning 1 July 2019 that have a material impact on the amounts recognised in prior periods or will affect the 
current or future periods.  

A number of new standards, amendments to standards and interpretations are effective for annual periods beginning after 1 
July 2020 and have not been adopted early in preparing these financial statements. None of these are expected to have a 
material effect on the financial statements of the Trust.  

(a) Investment in Chepstowe Wind Farm Pty Ltd (‘CWPL’) Equity and Loan

The investments in CWPL Equity and Loan are carried at initial cost and investment value, respectively, net of impairment if 
recoverable amount falls below the carrying value.  

(b) Revenue

Interest income is recognised in profit or loss on a time basis using the effective interest rate method.

All income is stated net of the amount of goods and services tax (GST).

(c) Financial instruments

Financial assets and financial liabilities are recognised on the Trust’s statement of financial position when the Trust becomes 
a party to the contractual provisions of the instrument. Financial assets are recognised on trade-date – the date on which 
the Trust commits to sell or purchase the asset. Financial assets are derecognised when the right to receive cash flows from 
the financial asset have expired or have been transferred and the Trust has transferred substantially the risks and rewards 
of ownership. Financial instruments are designated on initial recognition. 
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Notes to the Financial Statements  
(Continued) 
For the Year Ended 30 June 2020  

Note 2: Summary of Significant Accounting Policies (Continued) 

(c) Financial instruments (Continued)

Cash and cash equivalents 

Cash and cash equivalents comprise cash on hand and demand deposits and are subject to an insignificant risk of changes 
in value. 

Trade and other receivables 

Trade and other receivables are recognised initially at fair value and subsequently at amortised cost less expected credit 
losses. They are classified as current assets except where the maturity is greater than 12 months after the reporting date, in 
which case they are classified as non-current. 

Trade and other payables 

These represent liabilities for goods and services provided to the Trust prior to the end of the financial year which are unpaid. 
Trade and other payables are recognised initially at fair value and subsequently at amortised cost.  

Financial liabilities and equity 

Financial liabilities and equity instruments issued by the Trust are classified according to the substance of the contractual 
arrangements entered into and the definitions of a financial liability and an equity instrument. 

The accounting policies adopted for specific financial liabilities and equity instruments are set out below: 

Issued units 

The Trust issues units that have a limited life under the Trust’s constitution and are classified as equity.

(d) Goods and services tax (GST)

Revenues, expenses and assets are recognised net of the amount of goods and services tax (GST), except:

i. where the amount of GST incurred is not recoverable from the taxation authority, it is recognised as part of the cost
of acquisition of an asset or as part of an item of expense; or

ii. for receivables and payables which are recognised inclusive of GST.

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of receivables or payables. 
Cash flows are included in the statement of cash flows on a gross basis. The GST component of cash flows arising from 
investing and financing activities which is recoverable from, or payable to, the taxation authority is classified as operating 
cash flows. 

(e) Income tax

Under current legislation the Trust is not liable for income tax provided its taxable income is fully distributed to Unit Holders.

(f) Critical judgements and significant accounting estimates

The preparation of Financial Statements requires the Directors of the Trustee 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. 

The applicable, judgements and estimates are addressed in the notes throughout the financial statements. 

16 
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Notes to the Financial Statements  
(Continued) 
For the Year Ended 30 June 2020  

2020 
$  

2019 
$ 

Note 3: Interest income 

Interest on shareholder loan 111,929  143,920 

Note 4: Trustee’s fees 

Trustee fees paid or payable to Impact Funds Management Pty Ltd  17,820 17,218 

Note 5: Cash and cash equivalents 

Cash at Bank 31,825 16,056 

Note 6: Trade and other receivables 

Interest receivable - 57,568 

Note 7: Investment in Chepstowe Wind Farm 

Investment - Equity 1,465,960 1,465,960 

Investment - Loan 1,362,526 1,439,229

2,828,486 2,905,189 

The Trust invested $1,465,960 in Chepstowe Wind Farm Pty Ltd (‘CWPL’) on 16 June 2014. These funds were used to part-
fund construction of the Chepstowe Wind Farm.  

The Trust lent $1,465,960 to CWPL on 16 June 2014. These funds were used to part-fund construction of the Chepstowe 
Wind Farm. The interest rate on this loan is 2% per annum from the period from commencement of operations (1 April 
2015) until the Commonwealth Bank Debt Service Reserve Account (DSRA) reaches a balance of $500,000 or such earlier 
point in time as may be agreed between CWPL and the bank. Thereafter, CWPL is required to pay interest in arrears 
(calculated quarterly) at a rate of 8% per annum, however any interest due and payable may be capitalised by CWPL at its 
absolute discretion. CWPL repaid $34,085 (including $7,354 of capitalised interest) of the loan during 2017 and $76,703 of 
the loan during the 2020 financial year. 

The Trustee performed an impairment assessment of the investment in CWPL by comparing the value of the investment 
held by the Trust to its share of the net assets of CWPL. The underlying Wind Farm is carried at cost less depreciation. The 
Trustee also considered whether there were any other factors that would indicate the asset might be impaired, which 
included obtaining the CWPL cash flow forecasts and making enquiries of the CWPL. This analysis did not identify any 
indicators of impairment. 
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Notes to the Financial Statements  
(Continued) 
For the Year Ended 30 June 2020 

2020 
$  

2019 
$ 

Note 8: Trade and other payables 

Unsecured liabilities: 
Distribution payable 16,345  55,512 
Sundry creditors and accruals 9,199  9,700 

25,544  65,212 

Note 9: Equity

(a) Issued capital

3,084,000 ordinary units fully paid 2,976,457 3,053,160 

The Trust paid unitholders a return of capital of $76,703 during the year ended 30 June 2020. 
As stipulated in the Trust's constitution, each unit represents a right to an individual unit in the Trust and does not 
extend to a right to the underlying assets of the Trust. There are no separate classes of units and each unit has the 
same rights attaching to it as all other units of the Trust. 

(b) Distribution paid to Unit Holders

The distributions for the financial year were:

Distributions paid and payable 86,968 114,107

Cents Cents 

Cents per unit 2.82 3.70

The distribution of 2.82 cents per unit represents a yield of 2.82% per annum. 

Note 11: Contingent Liabilities 

There are no material contingent liabilities as at 30 June 2020 (30 June 2019: $nil). 

Note 10: Remuneration of Auditors

ShineWing Australia: 

Audit of the Financial Statements 6,000 6,500 

Taxation services  3,200 3,200

9,200 9,700
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Notes to the Financial Statements  
(Continued) 
For the Year Ended 30 June 2020 

Note 12: Subsequent Events 

Other than the matters referred to in the previous sections of this report, no other matters or circumstances have arisen 
since the end of the financial period which significantly affected or may significantly affect the operations of the Trust, the 
results of those operations, or the state of affairs of the Trust in future financial years. 

Note 13: Trustee Details 

The registered office and the principal place of business of the Trustee is: 

11 Princes St 

St Kilda VIC 3182 

Australia
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Trustee’s Declaration 

The Directors of the Trustee have determined that the Trust is not a reporting entity and that these special purpose Financial 
Statements should be prepared in accordance with the accounting policies described in Note 2 to the Financial Statements. 

The Directors of the Trustee declare that: 

a) The Financial Statements comprising the Statement of Comprehensive Income, Statement of Financial Position,
Statement of Changes in Equity, Statement of Cash Flows, and accompanying notes, present fairly the Trust’s
financial position as at 30 June 2020 and its performance for the period ended on that date in accordance with the
accounting policies described in Note 2 to the Financial Statements; and

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

This declaration is made in accordance with the resolution of the Board of Directors of Impact Funds Management Pty Ltd 
and is signed for and on behalf of the Directors by: 

Christopher Nunn 

Chair 

Date: 28 September 2020 
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INDEPENDENT AUDITOR’S REPORT 

TO THE UNITHOLDERS OF IIG WIND TRUST

Opinion 

We have audited the financial report of IIG Wind Trust (the Trust), which comprises the statement of financial 

position as at 30 June 2020, the statement of comprehensive income, the statement of changes in equity and the 

statement of cash flows for the year then ended, and notes to the financial statements, including a summary of 

significant accounting policies, and the Trustee directors’ declaration.

In our opinion, the accompanying financial report presents fairly, in all material respects, the financial position of the 

Trust as at 30 June 2020, and its financial performance and its cashflows for the year then ended in accordance 

with Note 2. 

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 Trust in accordance with the ethical requirements of the Accounting Professional 

& 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. 

Emphasis of Matter – Basis of Accounting 

We draw attention to Note 2 to the financial report, which describes the basis of accounting. The financial report 

has been prepared in order to meet the needs of the stakeholders. As a result, the financial report may not be 

suitable for another purpose. Our opinion is not modified in respect of this matter. 

Information Other than the Financial Report and Auditor’s Report Thereon 

The directors of the Trustee are responsible for the other information. The other information comprises the 

information included in the Trust’s annual report for the year ended 30 June 2020, 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.  
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Responsibilities of the Directors, Management and Those Charged with Governance for the 

Financial Report 

The directors of the Trustee and management are responsible for the preparation and fair presentation of the 

financial report in accordance with the financial reporting requirements of Note 2 and for such internal control as 

determined is necessary to enable the preparation and fair presentation of a financial report that is free from 

material misstatement, whether due to fraud or error. 

In preparing the financial report, the directors of the Trustee are responsible for assessing the Trust’s ability to 

continue as a going concern, disclosing, as applicable, matters relating to going concern and using the going 

concern basis of accounting unless the directors of the Trustee either intend to liquidate the Trust or to cease 

operations, or have no realistic alternative but to do so. 

Those charged with governance are responsible for overseeing the Trust’s financial reporting process. 

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 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.  

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgement and 

maintain professional scepticism throughout the audit. We also: 

 Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error,

design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and

appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement resulting from

fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,

misrepresentations, or the override of internal control.

 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are

appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the

Trust’s internal control.

 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and

related disclosures made by the directors of the Trustee.

 Conclude on the appropriateness of the Trustee directors’ use of the going concern basis of accounting and,

based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that

may cast significant doubt on the Trust’s ability to continue as a going concern. If we conclude that a material

uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the

financial report or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on the

audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may cause

the Trust to cease to continue as a going concern.

 Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and

whether the financial report represents the underlying transactions and events in a manner that achieves fair

presentation.



Take the lead 

We communicate with the directors of the Trustee regarding, among other matters, the planned scope and timing 

of the audit and significant audit findings, including any significant deficiencies in internal control that we identify 

during our audit.  

ShineWing Australia  

Chartered Accountants 

Rami Eltchelebi 

Partner 

Melbourne, 28 September 2020 


