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BlackRock Wholesale Australian Share Fund Plus
Directors' Report
For the year ende30 June 201

Directors' Report

The director: of BlackRock Investment Management (Australia) Limr, the Responsible Entity of tH&lackRock Wholesale Australi
Share Fund Plus ("the Fund"), present their refogether with the financial statements of the Fdadtheyeal ended 30 June 2011.

Fund Objectives

The objective of the Fund is to progressively wipdoperations and return capital to investors.

Principal Activities

TheFunc invests in accordance with the provisions offiac's Constitution.

The Fund did not have any employees during the

The directors of the Responsible Entity approveddbmmencement of wind up procedures on 24 Augu$02ih accordance with the
Fund's Constitution.

Directors

The following persons held office d#rector: of BlackRock Investment Management (Australia) Lim during theyeal or since the end of
theyeal and up to the date of this report:

Director Appointed Resigned

D Frawley Appointed 18 March 20(

G A Boyle Appointed 7 March 20( Resigned 12 May 20:

C Tzatzaki Appointed 11 September 2C

R Bhage Appointed 2 December 20 Resigned 9 September 2(
M S McCorry Appointed 2 December 20

H Capr: Appointed 23 May 201

Review and Results of Operations

On 24 August 2010, and in accordance with the Bu@dhstitution, the directors gave approval to congeevind up procedures.

Results

The performance of the Fund is represented byethigts of the operations as follows:

30 June 2011 30 June 2010
$ $
- Operating profit /(loss) before financing codtsibutable to unitholde 297,77¢ 1,303,22
- Distributions pai 71,01: 212,78!
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Directors' Report (continued)
Returns

The table below demonstrates the performance dftine as represented by the total return:

Returns”
1 Year 3 Year 5 Year
% p.a. % p.a. % p.a.
Fund returns after Responsible Entity fees
- D Class Unit 9.12* (2.07)* 3.63%*

N Returns (after-fees) are calculated on the assampghat all distributions are reinvested in tRenc, and include the effect of
compounding.

* Returns are from 30/6/2010 to 15/9/2010 and hateéoeen annualised.
** Returns are from 30/6/2008 to 15/9/2010 and hasen annualised.
** Returns are from 30/6/2006 to 15/9/2010 and haeen annualised.

Reconciliation of Net Asset Value for Unit PricingPurposes to Financial Reporting Purposes

The key differences between net assets for unéiqyiand net assets attributable to unitholdersepsrted in the financial statements
prepared under Australian Accounting Standards baea outlined below:

Year ended
30 June 30 June
2011 2010
$ $

Net Assets for Unit Pricing purpo: - 3,577,17
Permanent Differences

Difference between net market value (for unit pric) and fair value (for financi

statements) of financial assets held at fair véttueugh profit or los - (12,452
Timing Differences

Distribution Payabl - (31,191

Othe - 8,027
Net Assets Attributable to Unitholders as at 30 Jue = 3,541,562

Changes in State of Affairs

The last remaining unitholders of BlackRock Wholesgiare Fund Plus redeemed their unitholdings oel8uary 2011.

In the opinion of the directors, there were no pignificant changes in the state of affairs & Bund that occurred during the financial
year under review.

Matters Subsequent to the End of the Financial year

Except as disclosed in the financial statementgther matters or circumstance has arisen sinceiB6 2011 that has significantly affec
or may significantly affec

(i)  the operations of the Fund in future financial geai
(i)  the results of those operations in future finanggrs; o

(i) the state of affairs of the Fund in future finahgizars
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Directors' Report (continued)

Likely Developments and Expected Results of Operati@n

The last remaining unitholders of BlackRock Wholesttare Fund Plus redeemed their unitholdings oelBuary 2011.

Indemnification and Insurance of Officers and Auditor
No insurance premiums are paid for out of the assetheFunc in regards to insurance cover provided to eitherdfficers oBlackRocl
Investment Management (Australia) Limi or the auditor of thd=unc. So long as the officers @lackRock Investment Managem

(Australia) Limitec act in accordance with th&unc's Constitutior and the Law, the officers remain indemnified olithe assets of theunc
against losses incurred while acting on behalhefunc.

Fees paid and Interest held in the Fund by the Respsible Entity or its Associates

Fees paid to the Responsible Entity and its assat@it of Fund property during the year are diszds Note7 of the financial statements.

No fees were paid out of Fund property to the dinecof the responsible Entity during the year 0dil). Pursuant to ASIC Class Order
relief, the Responsible Entity may individually négte fees with certain sophisticated or profesaigmvestors.

The number of interests in the Fund held by the Besiple Entity or its associates as at the enti@financial year are disclosed in NGte
of the financial statements.

Interests in the Fund

The movement in units on issue in the Fund dutiregyear are disclosed in Natef the financial statements.

Value of Assets

The value of the Fund’s assets and liabilitiesisgldsed on the Balance Sheet and derived usingabis set out in Note 2 of the financial
statements.

Environmental Regulations

The operations of the Fund are not subject to amyiqular or significant environmental regulatiomsder a Commonwealth, State
Territory law

Additional Disclosures
The Func has applied the relief available in Class Orde2885 issued by the Australian Securities & InvestimeCommission in the

preparation of this report. Accordingly, the adufithl information otherwise required to be includadthe directors’ report has been
disclosed in Noted, 6 and? to the financial statements.

Auditor

Deloitte Touche Tohmatsu continues in office inaadance with section 327 of the Corporations Act1200
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Directors' Report (continued)

Auditor's Independence Declaration

A copy of the Auditor's Independence Declarationeagiired under Section 307C of @erporations Act 2001 is set out on page
The financial statements were authorised for issuthe directors on 27 September 2011.

This report is madi accordance with a resoluti of thedirector:.

Director Director
H Capr: D Frawle)
Sydney,

27 September 2011
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GPO Box 78

Melbourne VIC 3001 Australia

DX: 111

Tel: +61 (0) 39671 7000
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The Board of Directors

BlackRock Investment Management (Australia) Limited
120 Collins Street

Melbourne VIC 3000

Independence Declaration — BlackRock Wholesale Australian Share Fund Plus

In accordance with section 307C of the Corporations Act 2001, | am pleased to provide the following declaration of
independence to the directors of BlackRock Investment Management (Australia) Limited, the Responsible Entity of the
BlackRock Wholesale Australian Share Fund Plus.

As lead audit partner for the audit of the financial statements of BlackRock Wholesale Australian Share Fund Plus for the
financial year ended 30 June 2011, | declare that to the best of my knowledge and belief, there have been no
contraventions of:

Q) the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

(i) any applicable code of professional conduct in relation to the audit.

Yours faithfully

Dl b ThE

DELOITTE TOUCHE TOHMATSU

C:AT-\ e
Neil Brown

Partner

Chartered Accountants

Melbourne, 27 September 2011

Liability limited by a scheme approved under Professional Standards Legislation.

Member of Deloitte Touche Tohmatsu Limited



BlackRock Wholesale Australian Share Fund Plus
Balance Sheet
As a 30 June 201

Balance Sheet

Assets

Cash and Cash Equivale

Income Receivab

Receivables from Related Schel

Other Receivablt

Financial Assets held at Fair Value Through PmafiLos:
Equity Securitie
Units in Related Schenr

Total Assets

Liabilities
Distribution Payabl
Accounts Payable and Accrued Expe!

Total Liabilities (Excluding Net Assets Attributable To Unitholders)

Net Assets Attributable to Unitholders (Liabili

Net Assets

BlackRock Wholesale Australian
Share Fund Plus

2011 2010
Note $ $

5(a) - 20,40(
- 18,37

7 - 717
- 124,77¢

- 3,131,02:

7 - 377,54t
- 3,672.83i

6 - 31,19
- 100,08!

- 131,27¢

4 - 3,541,56;

The above Balance Sheet should be read in conjuneifib the accompanying notes.
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Statement of Comprehensive Income

Investment Income

Net Gain/(Loss) on Financial Assets held at Faiugahrough Profit or Lot

Net Gain/(Loss) on Financial Assets held for Trg
Distributions from Related Schen

Interest Incom

Dividend Incom

Other Investment Incor

Total Investment Income/(Loss)

Expenses

Responsible Entity's Fe
Transaction Cos

Total Operating Expenses

Net Operating Profit/(Loss)

Financing Costs Attributable to Unitholders
Distributions to Unitholdel

Increase/(Decrease) in Net Assets Attributablendhdlder:
Net Profit/(Loss) for the year

Other Comprehensive Inco
Total Comprehensive Income Attributable to Unitholdes

BlackRock Wholesale
Australian Share Fund Plus

2011 2010

Note $ $
234,30: 1,052,21!
36,01¢ 55,90t
7 6,69¢ 8,711
27¢ 2,752
30,00° 234,01!
18€ 1,81¢
307,48! 1,355,41:
7(a) 7,20¢ 49,44¢
2,497 2,74¢
9,70¢ 52,19

297,779 1,303,227

6 71,01: 212,78t
4 226.76¢ 1.090.44.

The above Statement of Comprehensive Income sheuldda in conjunction with the accompanying notes.
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Statement of Cash Flows

BlackRock Wholesale
Australian Share Fund Plus

Note 2011 2010
$ $
Cash Flows from Operating Activities
Proceeds from Sale of Financial Instruments hekgatValue through Profit or Lo 8,267,96: 19,308,82

Purchase of Financial Instruments held at Fair ¥afwough Profit or Lot

(4,462,002 (13,912,29¢

Transaction Costs on Purchase of Financial Instrtsrield at Fair Value throu

Profit or Los!

Dividends Receive

Interest Receive

Distributions from Related Schen

Other Income Receiv:

Responsible Entity Fees P

Operating Expenses P

Interest Pai

Net Cash Inflow/(Outflow) from Operating Activities

Cash Flows from Financing Activities

Proceeds from Applications by Unithold

Payments for Redemptions by Unitholc
Distributions Pai

Net Cash Inflow/(Outflow) from Financing Activities

Net Increase/(Decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents at the beginning of tla@dial yes

Cash and Cash Equivalents at the end of the finandigtear

Non-cash Financing Activitit

(2,497 (2,746
48,38 261,44

- 2,75:

7,415 9,08(

90z 1,79¢
(9,595 (51,984

- 49¢

(438 -

5(b) 3,850.13 5,617,35!
8,127 561,49:
(3,787,606 (6,054,112
(91,052 (206,359

(3,870,531 (5,698,977

(20,400 (81,621
20,40( 102,02:
5(a) - 20,400
5(c) 11,15( 44,59;

The above Statement of Cash Flows should be reemhijjunction with the accompanying notes.
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Statement of Changes in Equity

BlackRock Wholesale Australian
Share Fund Plus

2011 2010
$ $

Total equity at the Beginning of the Financial Year

Profit/(Loss) for the ye: -
Other Comprehensive Income for the -
Total Comprehensive Income for the year -

Transactions with Owners in their Capacity as Ow - -
Total Equity at the End of the Financial Year - -

Under Australian Accounting Standards, net assttibwatable to unitholders are classified as aruial liability rather than equity. As a
result there was no equity at the start or enti@fyear.

The above Statement of Changes in Equity shoul@de in conjunction with the accompanying notes.
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NOTE 1: GENERAL INFORMATION

This financial report covers the financial statetaeior BlackRock Whoelsale Australian Share Fund ("the Fund") as an individual
entity. TheFunc was constituted orll6 September 20i.. The directors of the Responsible Entity approveddbmmencement of wind up
procedures on 24 August 2010, in accordance wéh-tmd's Constitution.

The Responsible Entity of the Fund is BlackRock Investt Management (Australia) Limited (the “Resporesibhtity”). The Responsible
Entity’s registered office is 120 Collins Street, Ibmurne, VIC, 3000.

The financial statements were authorised for idguthe directors 027 September 20. The directors of the Responsible Entity have the
power to amend and reissue the financial statements

NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

The principal accounting policies applied in thegaration of these financial statements are setbeltw. These policies have been
consistently applied to all years presented urdéssrwise stated in the following text.

(a) Statement of Compliance and Basis of Preparatio

These financial statements have been preparedcordance with Australian Accounting Standards, othghoritative pronouncements of
the Australian Accounting Standards Board, Integii@hs and th&orporations Act 2001 in Australia, as they apply to a fund that is no
longer a going concern.

As the Fund is no longer a going concern, the fir@rstatements for the year ended 30 June 2014 l@en prepared in accordance with the
liquidation basis of accounting. Under the liquidatbasis of accounting, assets are stated at mle¢irealisable values and liabilities are
stated at their anticipated settlement amounts.

The financial statements for the 2010 financialryeare prepared on the basis of fair value measememf assets and liabilities except
where otherwise stated.

The Balance Shedt presented on a liquidity basis. Assets and litdsdli are presented in decreasing order of liquiditg are not
distinguished between current and non-current. ballances are expected to be recovered or settlddnwivelve months, except for
investments in financial assets and net asseilsudttble to unitholders. The amount expected toebevered or settled within twelve months
after the end of each reporting period cannot hahlg determined.

(b) Financial Instruments

(i) Classification

This Fund's investments are classified at fair @dhrough the profit or loss. They comprise:
« Financial Instruments held for Trading

Derivative financial instruments such as futureswhrd contracts, options and interest rate swapénaluded under this classification.
The Fund does not designate any derivatives adrgpdtstuments in a hedging relationship.

¢ Financial Instruments held at Fair Value througbfior Loss

These include financial assets that are not healdréaling purposes and which may be sold. Thesénaestments in exchange traded
debt and equity instruments, unlisted trusts amdngercial paper.

Financial Assets and financial liabilities desigethat fair value through profit or loss at inceptire those that are managed and their
performance evaluated on a fair value basis inrderme with the Fund's documented investment giraehe Fund's policy is for the
Responsible Entity to evaluate the information altbese financial assets on a fair value basis hegetith other related financial
information.

(i) Recognition/Derecognition

The Fund recognises financial assets and lialslibie the date they become party to the contraeyr@ement (trade date) and recognises
changes in fair value of the financial assetsatilities from this date.

Investments are derecognised when the rights teiueccash flows from the investments have expiredhe Fund has transferred
substantially all risks and rewards of ownership.

-10-
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NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Con tinued)

(i) Measurement
Financial assets and liabilities held at fair value through profit or loss

Financial assets and liabilities held at fair vallmeugh the profit or loss are measured initiallyfair value excluding any transaction costs
that are directly attributable to the acquisitianissue of the financial asset or financial lidiiliTransaction costs on financial assets and
liabilities at fair value through profit or losseaexpensed immediately. Subsequently to initiabgedion all instruments held at fair value
through profit or loss are measured at fair valith whanges in their fair value recognised in tketeSnent of Comprehensive Income.

¢ Fair value in an active market

The fair value of financial assets and liabilittesded in an active market is based on their quotatket prices at the balance sheet date
without any deduction for estimated future selloogts. Financial assets are priced at currentiicégpwhile financial liabilities are priced at
current asking prices.

¢ Fair value in an inactive or unquoted market

The fair value of financial assets and liabilitteat are not exchange traded in an active marketietermined using valuation techniques.
Accordingly, there may be a difference betweenfétirevalue at initial recognition and amounts detered using a valuation technique. If
such differences exist, the Fund recognises tHerdifce in the Statement of Comprehensive Incomefliect a change in factors, including
time, that market participants would consider ittisg a price.

Investments in other unlisted unit trusts are réedrat the redemption value per unit as reportetthéyResponsible Entity of such trusts.

(c) Net Assets Attributable to Unitholders

The units are redeemable at any time at the optidhe unitholder. Further to the obligation toe@ech the units upon request, the Funds are
required to fully distribute all taxable income thabligations resulting in the units being classifas financial liabilities in accordance with
AASB 132 Financial Instruments: Presentation. Thitgsusre presented as financial liabilities in tredance sheet and referred to as ‘Net
assets attributable to unitholders’. The units lsaput back to the Fund at any time for cash efgualproportionate share of the Fund's net
asset value. The fair value of redeemable unitsgasured at the redemption amount that is payaltleedalance sheet date if unitholders
exercised their right to put the units back toFaed. Because the Fund's redemption unit pricebased on different valuation principles to
that applied in financial reporting, a valuatiorffetience may exist. Changes in the value of thiarfaial liability are recognised in the
Statement of Comprehensive Income.

(d) Cash and Cash Equivalents

Cash and cash equivalents includes cash on handsitiepeld at call with financial institutions, ethshort-term highly liquid investments
with original maturities of three months or lesatthre readily convertible to known amounts of casth which are subject to an insignificant
risk of changes in value, and bank overdrafts. Bardedrafts are shown as liabilities on the Balanuees

Payments and receipts relating to the purchasesaledof investment securities are classified ab flasvs from operating activities, as
movements in the fair value of these securitiesasgnt the Fund's main income generating activity.

(e) Margin Accounts

Margin accounts comprise cash held as collaterabésivative transactions and short sales. The casteld by the broker and is only
available to meet margin calls.

-11-
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NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Con tinued)

(f) Investment Income and Expenses

Interest income and expenses are recognised iStdtemer of Comprehensive Income for all fixed interest siéi@s using the effective
interest method. Interest income on assets helthiatvalue through profit or loss is included inetmet gains/(losses) on financial
instruments. Other changes in fair value for smdtruments are recorded in accordance with theipsldescribed in Note 2(b).

The effective interest method is a method of caliing the amortised cost of a financial asset warfcial liability and of allocating the
interest income or interest expense over the retgrariod. The effective interest rate is the that exactly discounts estimated future cash
payments or receipts throughout the expected fiféhe financial instrument, or a shorter period weheppropriate, to the net carrying
amount of the financial asset or liability. Whenlcadating the effective interest rate, the Fundinestes cash flows, considering all
contractual terms of the financial instrument @gample, prepayment options), but does not conéidiere credit losses.

The calculation includes all fees and points paidezeived between the parties to the contract dhatan integral part of the effective
interest rate, transaction costs and all other pn@sor discounts.

Dividend income is recognised on the ex-dividented@he Fund may incur withholding tax imposed byt&in countries on investment
income. Such income is recorded net of withholdaegon the Statement of Comprehensive Income. triign of the foreign withholding
taxes is reclaimable, it is recorded as an asset.

Dividends declared on securities sold short arercemd as a dividend expense on the ex-dividend date

Trust distributions are recognised on an entitleméasis.

(9) Expenses

All expenses, including Responsible Entity’s feesracognised iStatemer of Comprehensive Income on an accruals basis.

(h) Income Tax

Under current taxation legislation, the Fund is suthject to income tax provided the taxable incarfide Fund is distributed either by way
of cash or reinvestment (i.e. unitholders are pridgentitled to the income of the Fund).

The benefits of imputation credits and foreignpaid are passed on to unitholders.

The Fund currently incurs withholding tax imposegddertain countries on investment income. Suchrimeds recorded net of withholding
tax in the Statement of Comprehensive Income.

(i) Distributions

In accordance with thEund': Constitution, thé=unc distributes its distributable (taxable) income @amy other amounts determined by the
Responsible Entity, to the unitholders by cash arvestment. Distributions are recognised in 8tatemer of Comprehensive Income as
finance costs attributable to unitholders.

(i) Increase/Decrease in Net Assets Attributable tnitholders

Non-distributable income is included in net assatsibutable to unitholders. Movements in net ass#tributable to unitholders are
recognised in th&tatemer of Comprehensive Income as financing costs.

(k) Foreign Currency Translation
(i) Functional and Presentation Currency

Items included in the Fund's financial statemergsn@easured using the currency of the primary emémnenvironment in which they operate
(the “functional currency”). This is the Australiglollar, which reflects the currency of the econamwhich the Fund competes for funds
and is regulated. The Australian dollar is alsoRbead's presentation currency.

(ii) Transactions and Balances

Foreign currency transactions are translated imeoféinctional currency using the exchange rategagieg at the dates of the transactions.
Foreign exchange gains and losses resulting frenséttlement of such transactions and from theskations at year-end exchange rates of
monetary assets and liabilities denominated inigoreurrencies are recognised in S8tatemer of Comprehensive Income.

The Fund does not isolate that portion of gainsses on financial instruments which is due tangea in foreign exchange rates from that
which is due to changes in the market price of sées. Such fluctuations are included in the rahg or losses on financial instruments at
fair value through profit or loss.

-12-
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NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Con tinued)

(I) Receivables

Receivables may include amounts for dividends, @stettrust distributions and amounts due from limkBividends and trust distributions
are accrued when the right to receive paymenttablished. Interest is accrued at the balance staetfrom the time of the last payment
using the effective interest rate method. Amounts flom brokers represent receivables for secarttiat have been contracted for but not
yet delivered by balance sheet date.

Collectability of trade receivables is reviewed onoagoing basis. Debts which are known to be uactble are written off by reducing the
carrying amount directly. An allowance account gsmn for impairment of trade receivables) is usdtn there is objective evidence that
the Fund will not be able to collect all amount® decording to the original terms of the receivab&gnificant financial difficulties of the
debtor, probability that the debtor will enter bauptcy or financial reorganisation and default eflinjuency on payments (more than 90
days overdue) are considered indicators that gdetreceivable is impaired. The amount of the impamt allowance is the difference
between the asset’s carrying amount and the presdud of estimated future cash flows discountethatoriginal effective interest rate.
Cash flows relating to short term receivables atediszounted if the effect of discounting is immiate

The amount of the impairment loss is recognisethénStatement of Comprehensive Income within otkpeerses. When a trade receivable
for which an impairment allowance had been recaghlsecomes uncollectible in a subsequent perigsiwtitten off against the allowance
account. Subsequent recoveries of amounts preyiousiten off are credited against other expensethe Statement of Comprehensive
Income.

(m) Payables

Payables include amounts due to brokers, liakslitied accrued expenses owing by the Fund whichrgraid as at balance date. Trades are
recorded on trade date, and normally settled withiiee business days. Purchases of securitieaasgtiments that are unsettled at reporting
date are included in payables.

The distribution amount payable to unitholders tagha reporting date is recognised separately enBthlance Sheet as unitholders are
presently entitled to the distributable income 830June2011 under the Fund’s Constitution.

(n) Applications and Redemptions

Applications received for units in the Fund areoreéed net of any entry fees payable prior to tseesof units in the Fund. Redemptions
from the Fund are recorded gross of any exit fegalple after the cancellation of units redeemed.

Unit redemption prices are determined by referdndbe net assets for unit pricing purposes offtied divided by the number of units on
issue at or immediately prior to close of businemsh day. Issue and redemptions of units are edesmultaneously.

(0) Goods and Services Tax (GST)

The GST incurred on the costs of various servigesiged to the Fund such as Responsible Entity fedit fees, custody fees and other
expenses, have been passed onto the Fund. Thegialifies for Reduced Input Tax Credits (RITC’s) atterof 75% hence Responsible
Entity fees, audit fees, custody fees and otheers@s have been recognised inStetemer of Comprehensive Income net of the amount of
GST recoverable from the Australian Tax Office (‘@7. Accounts Payable and Accrued Expenses aredsiatlusive of GST. The net
amount of GST recoverable from the ATO is incluie@®ther Receivables in the Balance Sheet. Cash flelating to GST are included in
the Statemer of Cash Flow on a gross basis.

(p) Use of Estimates

The Fund makes estimates and assumptions that Hfteceported amounts of assets and liabilitighiwithe next financial year. Estimates
are continually evaluated and based on historiga¢gence and other factors, including expectatmifsiture events that are believed to be
reasonable under the circumstances.

For the majority of the Fund's financial instrun®rgquoted market prices are readily available. H@wecertain financial instruments, for
example over-the-counter derivatives or unquotemlirsiies are fair valued using valuation techniquéere valuation techniques (for
example, pricing models) are used to determineviaives, they are validated and periodically ree@vby experienced personnel of the
Responsible Entity, independent of the area thaitedethem. Models are calibrated by back-testingctoial transactions to ensure that
outputs are reliable.

Models use observable data, to the extent pradtickbowever, areas such as credit risk (both owth ewunterparty), volatilities and
correlations require management to make estim&banges in assumptions about these factors couddtdfie reported fair value of
financial instruments.

For certain other financial instruments, includarmgounts due from/to brokers and payables, theiogramounts approximate fair value due
to the immediate or short-term nature of thesenfirad instruments.

-13-
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Notes to the financial statements
For the yeal ende( 30 June 201

NOTE 2: SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (Con tinued)

(q) New Accounting Standards and Interpretations

Certain new accounting standards and interpretatiane been published that are not mandatory fodus®@ 2011 reporting periods. The
directors’ assessment of the impact of these namdsirds (to the extent relevant to the Funds) atedgretations is set out below:

0] AASB 9 Financial Instruments and AASB 2009-11Amendments to Australian Accounting Standards arising from AASB 9 and
AASB 2010 Amendment to Australian Accounting Standards arising from AASB 9 (December 2010) (effective from 1 January
2013)

AASB 9 Financial Instruments addresses the claasifio, measurement and derecognition of finan@gakts and liabilities. The
standard is not applicable until 1 January 2013davailable for early adoption.

AASB 9 permits the recognition of fair value gaimgldosses in other comprehensive income if theateeio equity investments
that are not traded.

The Fund has not yet decided when to adopt AASB&hddement does not expect this will have a sigmifiempact on the Fund's
financial statements as the Fund does not holchmayable-for-sale investments.

(i) Revised AASB 124Related Party Disclosures and AASB 2009-12mendments to Australian Accounting Standards (effective from
1 January 2011)

In December 2009 the AASB issued a revised AASBR&4ted Party Disclosures. It is effective for accounting periods beginning
on or after 1 January 2011 and must be appliedgeéctively. The amendment clarifies and simpliftes definition of a related
party and removes the requirement for governmedatea entities to disclose details of all trangawi with the government and
other government related entities. The Fund willgpphe amended standard from 1 July 2011. The dments will not have any
effect of the Fund’s financial statements.

(i) AASB 2010-6 Amendments to Australian AccountiSgandards — Disclosures on transfers of Finadaakts (effective for annual
reporting periods beginning on or after 1 July 2011

In November 2010, the AASB issued AASB 2010i6closures on Transfers of Financial Assets which amends AASB Eirst-time
Adoption of Australian Accounting and AASB7Financial Instruments: Disclosures to introduce additional disclosures in respect of
risk exposures arising from transferred financiededs. The amendments will affect particularlytettithat sell, factor, securitise,
lend or otherwise transfer financial assets tomplagties. The amendments will not have any impacthe Fund'S disclosures. The
Fund intends to apply the amendment from 1 Julyi201

(iv) Amendments to AASB2010-4 Further Amendments tgstfalian Accounting Standards arising from the dainimprovements
Project (effective for annual reporting periodsibagqg on or after 1 July 2010 / 1 January 2011)

In June 2010, the AASB made a number of amendmenfsustralian Accounting Standards as a result ef It8SB’s annual
improvements project. The Fund does not expectaitmadjustments will be necessary as the resalpplying the revised rules.

NOTE 3: FINANCIAL RISK MANAGEMENT

The Fund's activities expose it to a variety oéfinial risks: credit risk, liquidity risk and matkésk (including price risk, currency risk and
interest rate risk). The Fund's overall risk mamagygt programmes focus on ensuring compliance with Rund's Product Disclosure
Statements and seek to maximise the returns defarethe level of risk to which the Fund were expdsThe Fund may use derivative
financial instruments to moderate and create cent@k exposures. Financial risk management isiezarout by the Investment Risk
Management Committee (IRMC) under policies approvethbyBoard of Directors of the Responsible Entitg @oard).

The Fund uses different methods to measure difféypes of risk to which they are exposed. Thesthaus include Value at Risk ("VaR")
analysis in the case of interest rate, foreign argle and other price risks and ratings analysisredit risk. VaR Analysis is explained in
Note 3 (b).

(€) Market Risk

i) Pricerisk

As at 30 June 2011, the Fund has no financial @ssdinancial liabilities. As such, the Fund ig eaposed to any significant price risk.

(i) Foreign exchangerisk

As at 30 June 2011, the Fund has no financial @sgefinancial liabilities. As such, the Fund ist rexposed to any significant foreign
exchange risk.
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NOTE 3: FINANCIAL RISK MANAGEMENT (Continued)

(iii) Interest rate risk

As at 30 June 2011, the Fund has no interest lgpdinancial assets and financial liabilities. Axlsuthe Fund is not exposed to any
significant amounts of risk due to fluctuationgtie prevailing levels of market interest rates.

(b) Summarised VaR Analysis

Value at Risk (VaR) is a risk model used to estinthge potential losses that could occur on the Funetsasset value position due to
movements in interest rates, currency and marketpover a given period and for a specified degfe@nfidence.

BlackRock uses VaR analysis and/or tracking erromadgés to measure and manage risk as these are otynused and understood
models, are easily interpreted and are consistensa different risk types, asset classes and wpesds. For the purpose of these accounts
VaR analysis has been presented, in some classesdizom tracking estimates. The objective incalses is to estimate potential losses and
manage the downside risk.

The table on the following page summarises theuatpf the VaR model in relation to interest rateyency and price risk exposures. The
total VaR figures are not the sum of individual riskmpnents as this does not include correlatiohsdsn the different risk factors.

BlackRock calculate VaR relative to the Fund's benckniéhe analysis implies that the manager can 8¢ 86nfident that the value of the
portfolio will not decrease by any more than thgufes in the table below relative to a portfoliotieé same value as the Fund's portfolio
which replicates the composition of the benchmasde dhe 5 day period from 30 June.

Value at Risk for BlackRock Wholesale Australian Shre Fund Plus
20117 20107
$ % $ %
Total Portfolio Risl - - 14,16¢ 0.4C

~VaR has been calculated on Net Assets Attributtblénitholders before rounding.
Detailed information about the models

There are a number of different VaR models usedinvitiie Funds Management industry. BlackRock usesoomeore of ex-ante and ex-
post estimates of portfolio risk relative to benenknand the Monte Carlo simulation model dependingtiee fund type. Models are
calculated using historical data and a covarianagixwhere applicable.

The VaR numbers shown in this account have theviatig features:

. VaR is calculated to a 95 per cent confidence l&¥aR at a confidence level identifies the maximwpeeted loss under that
confidence level.

. VaR is calculated for a 5 day holding. The timeizam of five days is selected to coincide with fegiod used to analyse the
portfolio positions. The risk data is examined arigus daily, weekly and monthly forums.

. The portfolio VaR is not the simple sum of the idual asset stand alone VaRs; the correlations graesets in the portfolio are
considered.

Although VaR is a valuable risk management toohdidd be interpreted, as with all predictive mogdelgh consideration to its assumptions
and limitations. The main assumptions and limitadiare listed below:

. Models assume certain financial variables are adyndistributed: The normality assumption allows&tRock to scale the
portfolio risk estimates to the appropriate conficke levels. The normality assumption is derivednfsdatistical analysis for
examining sample populations of observations agdrtiplications of not assuming normality would puele the use of most
statistical tools, including mainstream commeruaialdels for risk measurement.

. The use of historical returns and correlationsveen assets would not take into account futurenpiedesvents: It is a commonly
stated and well-recognised limitation that pasfqgrerance is not a reliable indicator of future perfiance.

. Model risk, in general terms, is a known limitatithat includes: the quality or accuracy of thearyng data, where significant
events occur within the data, the changing seiitsitdf the Fund's assets to external market factoes time, and appreciating
that using only one model may be limiting in itselfobtaining the best understanding of a fundls position.

BlackRock acknowledges these limitations and thuspeoes ex-ante to ex-post risk estimates to revigeeations versus actual outcomes.
Should ex-post values differ significantly from amte returns, an assessment of the reasons favithize made.
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NOTE 3: FINANCIAL RISK MANAGEMENT (Continued)

The Fund's risk is managed with constant reviewath performance and risk numbers by the investmpesfessionals within the business.
These reviews consist of:

. Weekly meetings between the global members of Ri€luantitative Analysis (RQA). These meetings inelRIQA Australia.

. Monthly meetings between RQA and the fund managers.

. Monthly meetings between RQA and the Chief Investrficer.

. Ad hoc presentations to the Investment Risk Manager@ommittee (IRMC) to keep RMC abreast of RQA proceasdslatest
updates.

. Daily report of performance figures along withanparison of ex-ante versus ex-post returns seR€ta London.

. RQA professionals sitting and working closely witle fund managers every day.

(c) Credit Risk

Credit risk is the risk that a counterparty willlfai perform contractual obligations, either in Wdor in part, when they fall due.

Credit risk primarily arises from investments in tlgistruments and from trading derivative produ@ther credit risk arises from cash and
cash equivalents, deposits with banks and othanéial institutions and amounts due from brokemnéof these assets are impaired nor
past due but not impaired.

Market prices generally incorporate credit riskeassnents into valuations and risk of loss is inibfiprovided for in the carrying value of
financial assets and liabilities as they are matkenarket.

0] Derivatives

All exchange traded derivatives are executed thrdwgkers, and cleared through a clearing brokdrapproved by the IRMC. Over the
counter derivative transactions are conducted witly approved counterparties, who meet the applcapecific Fund requirements and
where trading documentation is in place.

To minimise credit risk, the Fund only transactshwdéounterparties of investment grade quality (BBB-above as rated by Standard &
Poor’s). BlackRock has a process in place to aséessreditworthiness of counterparties and assesstlile risk is evenly distributed.
Matters arising in relation to counterparties adawed regularly by the IRMC.

(ii) Settlement of Securities Transactions

All transactions are settled/paid for upon delivesying approved brokers. The risk of default isstdered minimal as delivery of securities
sold is only made once the broker has received pagrRayment is made on a purchase once the sesindtve been received by the broker.
The trade will fail if either party fails to medsiobligation.

(i) Other Credit Risk

Exposure to credit risk on cash and cash equivalent margin accounts are considered to be mirdomlto the high credit rating of the
relevant financial institutions. VaR analysis isoalsed to manage and measure the credit risk dfuthd.

The clearing and depository operations for the Fuselcurity transactions are mainly concentratédd @ne counterparty, namely JP Morgan
Chase Bank NA ("J.P. Morgan"). J.P. Morgan is a memba major securities exchange, and at 30 Judé Bad a credit rating of A-1+
(2010: A-1+). At 30 June 2011, substantially abltand cash equivalents, balances due from brakerinvestments are held in custody by
J.P. Morgan

(d) Liquidity and Cash Flow Risk

Liquidity risk is the risk that the Fund may not &lgle to generate sufficient cash resources tte stttobligations in full as they fall due or
can only do so on terms that are materially disathgeous.

The Fund is exposed to daily cash redemptionsddemmable units and daily margin calls on derivativihe liquidity risks associated with
the need to satisfy unitholders' requests for rediems are mitigated by maintaining adequate ligyitb satisfy usual redemption volumes
and restricting the investment activities of then&uo securities that are actively traded and Fidlguid. The Fund also maintains
continuous monitoring of forecast and actual castgland matching the maturity profiles of financiabets and liabilities.

The Responsible Entity's staff consider and mainthe liquidity of the Fund, in the context of thevéstment objectives and liquidity
requirements of the Fund. Operational proceduresraplace to review margin requirements on futwastracts. IRMC reviews liquidity
reports to ensure the Fund has sufficient liquitbtpay client redemptions and meet margin calieqsired.
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NOTE 3: FINANCIAL RISK MANAGEMENT (Continued)

(e) Fair Values of Financial Assets and Liabilities
The carrying amounts of the Fund's assets anditiebiat the end of the reporting period approxartaeir fair values.

Financial assets and liabilities held at fair valu®ugh profit or loss are measured initially @it falue. Transaction costs on financial assets
and financial liabilities at fair value through tpeofit or loss are expensed immediately. Subseqteemitial recognition, all instruments
held at fair value through profit or loss are meaduat fair value with changes in their value retsed in the Statement of Comprehensive
Income.

(i) Fair value in an active market

The fair value of financial assets and liabilittesded in active markets is based on their quotarket prices at the end of each reporting
period without any deduction for estimated futusliisg costs.

The Fund value their investments in accordance thighaccounting policies set out in Note 2. Forrttzgority of investments the Fund relies
on information provided by independent pricing s for the valuation of investments.

The quoted market price used for financial asseld hy the Fund is the current bid price; the appete quoted market price for financial
liabilities is the current asking price. When thenB hold derivatives with offsetting market risksey use mid-market prices as a basis for
establishing fair values for the offsetting risksftimns and apply this bid or asking price to tle¢ @pen positions, as appropriate.

A financial instrument is regarded as quoted iraetive market if quoted prices are readily and k&g available from an exchange, dealer,
broker, industry group, pricing service or regutgtagency and those prices represent actual réguaecurring market transactions on an
arm’s length basis.

(ii) Fair value in an inactive or unquoted market

The fair value of financial assets and liabilitteat are not traded in an active market is detezthimsing valuation techniques. These include
the use of recent arm’s length market transacticeference to the current fair value of a subssdigtsimilar other instrument, discounted
cash flow techniques, option pricing models or attyer valuation technique that provides a relias#mate of prices obtained in actual
market transactions.

Where discounted cash flow techniques are usethasticash flows are based on management’s basgéssiand the discount rate used is a
market rate at the balance sheet date applicabnfinstrument with similar terms and conditions.

For other pricing models, inputs are based on malii at the balance sheet date. Fair valuefpuated equity investments are estimated,
if possible, using applicable price earnings ratassimilar listed companies adjusted to reflée specific circumstances of the issuer.

The fair value of derivatives that are not exchatngeéed is estimated at the amount the Fund wadelive or pay to terminate the contract at
the balance sheet date taking into account cumamnket conditions (volatility and appropriate yieldrve) and the current creditworthiness
of the counterparties. The fair value of a forwaamtract is determined as a net present valuetmh@&ed future cash flows, discounted at
appropriate market rates as at the valuation date.

Investments in other unlisted unit trusts are réedrat the redemption value per unit as reportettidyRresponsible Entity of such funds.

The carrying value less impairment provision ofestreceivables and payables are assumed to appatextheir fair value. The fair value of
financial liabilities for disclosure purposes isiested by discounting the future contractual déslvs at the current market interest rate that
is available to the Fund for similar financial instents.
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NOTE 3: FINANCIAL RISK MANAGEMENT (Continued)

) Fair Value Hierarchy

As the Fund has been closed, it has no financsgta®r financial liabilities as at 30 June 2014er€fore, a fair value hierarchy table for 30
June 2011 is not disclosed.

The Fund classifies fair value measurements usifgiravalue hierarchy that reflects the subjecyivitf the inputs used in making the
measurements. The fair value hierarchy has thevioilg levels:

. Quoted prices (unadjusted) in active marketsdentical assets or liabilities (Level 1).

. Inputs other than quoted prices included withavél 1 that are observable for the asset or ligh@ither directly (that is, as prices)
or indirectly (that is, derived from prices) (Lex&l

. Inputs for the asset or liability that are nos&d on observable market data (that is, unobservaplts) (Level 3).

The level in the fair value hierarchy within whitte fair value measurement is categorised in itsety is determined on the basis of the
lowest level input that is significant to the fa@mlue measurement in its entirety. For this purptise significance of an input is assessed
against the fair value measurement in its entilégy.fair value measurement uses observable infpatsrequire significant adjustment based
on unobservable inputs, that measurement is a L&vwaleasurement. Assessing the significance of @icpkar input to the fair value
measurement in its entirety requires judgment, idenimg factors specific to the asset or liability.

The determination of what constitutes ‘observabdguires significant judgment by the Responsiblétfrnthe Responsible Entity considers
observable data to be that market data that islyeaehilable, regularly distributed or updatedijaele and verifiable, not proprietary, and
provided by independent sources that are activeiglved in the relevant market.

The table below sets out the Fund’s financial asaet liabilities (by class) measured at fair valoeording to the fair value hierarchy at 30
June 2010.

Level 1 Level 2 Level 3 Total
30 June 2010 $ $ $ $
Financial Assets
Financial Instruments designated at Fair ValueughoProfit or
Loss
Equity Securities 3.130,84. - 17¢ 3.131.02:
Total 3,130,844 - 178 3,131,022

No transfers between levels occurred during the fggahe Fund.

The following table presents the movement in Lévaistruments by class of financial instrument.

30 June 2011 Equity Securities

$
Opening Balance 17¢
Purchases -
Sales (350

Transfers into Level 3 -
Transfers out of Level 3 -
Gains and losses recognised in profit or loss 172
Closing Balance -
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NOTE 3: FINANCIAL RISK MANAGEMENT (Continued)

30 June 2010 Equity Securities

$
Opening Balance -
Purchases 17¢
Sales -

Transfers into Level 3 -
Transfers out of Level 3 -
Gains and losses recognised in profit or loss -
Closing Balance 178

NOTE 4: NET ASSETS ATTRIBUTABLE TO UNITHOLDERS

As stipulated within the Fund's Constitution, eaaft tepresents a right to an individual share i fund and does not extend to a right to
the underlying assets of the Fund. Units are issuedredeemed at the holder's option at pricedl@ms¢he value of the Fund's net assets at
the time of issue/redemption less transaction costs

Capital risk management

The Fund manages its net assets attributable tbaldeérs as capital, notwithstanding net assetibatable to unitholders are classified as a
liability. The amount of net assets attributableututholders can change significantly on a dailgi®aas the Fund is subject to daily
applications and redemptions at the discretionnitholders.

The Fund monitors the level of daily applicatiomsl aedemptions relative to the liquid assets inRbed. As of 30 June 2010 the capital of
the Fund is represented in the net assets atthileuta unitholders table.

In the event of a significant redemption, the Far@bnstitution allows the delay of payment beyoredubual redemption timeframe but no
later than the maximum number of days specifietha Constitution for satisfying redemption requeBtsither, in certain circumstances
such as disrupted markets, the Constitution allcaysnent to be delayed beyond the maximum numbeays.d

Movements in number of units and net assets at#iibe to unitholders during the year were as fodli

2011 2010
Unitholders Funds No. of Units $ No. of Units $
D Class Units
Opening Unitholders' Fun 4,114,68! 3,541,56: 9,808,82: 7,899,141
Application:
- Casl 9,287 8,127 598,20: 561,49:
- Distribution Reinvestment Pl 12,90¢ 11,15¢( 47,33( 44,59;
Redemption (4,136,875 (3,787,607 (6,339,675 (6,054,112
Increase/(decrease) in net assets attributa
unitholder: - 226,76¢ - 1,090.,44.
Closing balanc - - 4,114,680 3,541,562
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NOTE 5: NOTES TO THE STATEMENT OF CASH FLOWS

(a) Reconciliation of Cash

Cash and Cash Equivalents at the end of the finayesalis reconciled to the Balance Sheet as follows:

30 June 30 June
2011 2010

$ $
Margin Accounts < 90 da - 20,40(
Total - 20,400
(b) Reconciliation of Net Operating Profit/(Loss) toNet Cash from Operating Activities

2011 2010

$ $
Net Operating Profit/(Los 297,77¢ 1,303,22
(Increase)/Decrease in Financial Instruments helfichiet Value through Profit or Lo 3,508,56' 4,386,65!
(Increase)/Decrease in Financial Instruments tald fading - (579
(Increase)/Decrease in Income Receiv 18,37 27,42¢
(Increase)/Decrease in Receivables from Related Sz 717 37E
(Increase)/Decrease in Other Receive 124,77t (91,565
Increase/(Decrease) in Accounts Payable and AcdExpdnse (100,085 (8,189
Net cash inflow/(outflow) from operating activities 3,850,131 5,617,356

(c) Non-cash Financing Activities

During the financial year, the following units weceeated as a result of distributions reinvestedhim Fund under the distribution
reinvestment plan.

2011 2010
Units $ Units $
D Class Unit 12,90¢ 11,15¢( 47,33( 44,59;

As described in Note 2(j), non-distributable incoismiéncluded in net assets attributable to unitecdd The changes in this amount each year
represents non-cash financing cost as it is ndeddh cash until such time as it becomes disteble.
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NOTE 6: DISTRIBUTIONS

During the financial year, the following amountsdidtributions were paid and payable for each abdsmits for the year ended 30 June:

2011 2010
Distributions Distributions Distributions Distributions
Paid Payable Paid Payable
Cents/Unit Cents/Unit Cents/Unit Cents/Unit
D Class Unit 50.4¢ - 2.3C 0.7¢€
2011 2010
Distributions Distributions Distributions Distributions
Paid Payable Paid Payable
$ $ $ $
D Class Unit 71,01 - 181,59 31,19:

NOTE 7: RELATED PARTIES

Responsible entity

The Responsible Entity of the Fund B$ackRock Investment Management (Australia) Lim (ABN 13 006 165 975) whose ultimate
holding company is BlackRock, Inc.

BlackRock Investment Management (Australia) Lim is incorporated in Australia and BlackRock, Incrisdrporated in the United States
of America.

Parent Entities

As at 30 June 2011 and 30 June 2010 no party wesdayed to be the ultimate and controlling paftthe Fund.
Key management personnel

Directors

Key management personnel includes persons who diegetors ofBlackRock Investment Management (Australia) Lim during the
financial period and up to the date of this report.

Director Date appointed Date resigned

D Frawley Appointed 18 March 20(

G A Boyle Appointed 7 March 20( Resigned 12 May 20:

C Tzatzaki Appointed 11 September 2C

R Bhags Appointed 2 December 20 Resigned 9 September 2(
M S McCorry Appointed 2 December 20

H Capr: Appointed 23 May 201

Other Key Management Personnel

The following persons also had authority and resgimlity for planning, directing, and controlline activities of théunc, directly or
indirectly during the financial year:

Name Position Employer

R J Maddox Managing Director and Co/Chief InvestmentBlackRock Investment Management
Officer (Australia) Limited

K Liow * Head of Quantitative Investors/Co-Chief BlackRock Investment Management
Investment Officer (Australia) Limited

* Resigned on 31 March 2011
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NOTE 7: RELATED PARTIES (continued)
Key Management Personnel Unitholdings

During or since the end of the financial year, noh¢he key management personnel including dirsctortheir personally related entities
held units in the Fund, either directly, indireatlybeneficially.

Key Management Personnel Compensation

Key management personnel are paid BipackRock Investment Management (Australia) Lim. Payments made from theunc to
BlackRock Investment Management (Australia) Lim do not include any amounts attributable to the memsation of key management
personnel.

Key Management Personnel Loan Disclosures

The Func has not made, guaranteed or secured, directlydireictly, any loans to the key management perdaymiheir personally related
entities at any time during the reporting period.

Other Transactions within the Fund

Apart from those details disclosed in this note kap management personnel have entered into aialatentract with the Fund during the
financial year and there were no material contremtsiving key management personnel's interestsistibg at year end.

Related Party Transactions and Balances
All related party transactions are conducted onmabrcommercial terms and conditions. Transactioith welated parties include the
following:

(@ Responsible Entity’s Fees and other Transactions

Responsible Entity fees are accrued daily at treegpecified by the Constitution and Amendments basetthe net asset value of the Fund.
Fees charged for the year are included in the i@&@ieof Comprehensive Income.

From time to time the Responsible Entity may waieesfin accordance with the terms of the Constituind Amendments. Where
Responsible Entity fees charged are less than tlxémm permitted under the Constitution and Amendsieaty amount forgone cannot
be claimed in future years.

(b) Expense Reimbursement

Operating expenses include administration expeimeesred by the Responsible Entity and reimbursethieyFund in accordance with the
provisions of the Constitution and Amendments. Tofarating expenses incurred for the year are Iotagaccount on an accruals basis
and are included in the Statement of Comprehensis@ne.

Transactions and balances with related partieswarenarised in the schedules below.
BlackRock Wholesale Australian
Share Fund Plus

30 June 30 June
2011 2010
$ $
Responsible Entity's Fees and Other Transactions
Total Responsible Entity's fees paid or due andigeyay the Fund:
Class Management Fees:
D Class Units (7,209 (49,445
Class Responsible Entity Fees Payable:
D Class Units - (2,385
Balances and Transactions with Related Schemes
Distributions Receivable* - 717

* The amounts of distributions received and totabants invested in Related Schemes are disclosser time heading "Investments"
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NOTE 7: RELATED PARTIES (continued)

Investments

The Fund held investments in the following scherh&clvwas also managed by the Responsible Entitis aelated parties.

Value of Distribution Distribution
Units Interest Held Received fron Receivable
Number of Fair Value of  Purchasec Values of Units  in Relatec the Relatec from the
Units Held at ~ Units Held at  During the Sold During the  Funds ai  Scheme Durin¢ Related Schem
Year End Year End Year Year Year End the Year at Year End
2011 Units $ $ $ % $ $
BlackRock Money Market Ful - - 3,373,89 3,751,431 - 6,69¢ -
Value of Distribution Distribution
Units Interest Held Received from Receivable
Number of Fair Value of  Purchasec Values of Unite in Relatec the Relatec from the
Units Held at ~ Units Held at  During the Sold During the Funds ai  Scheme Durin¢ Related Schem
Year End Year End Year Year Year End the Year at Year End
201¢ Units $ $ $ % $ $
BlackRock Money Market Fui 377,54t 377,54t 4,940,69' 4,935,04. 0.21( 7,99¢ 717

Investments - Key Management Personnel and Key Magament Personnel Related Entities

Distribution Distribution

Value of Units Interest Held  Received b'  Receivable b
Number of Number of Fair Value of Purchasec  Value of Units by Relatec the Relatec the Relatec
Units Held  Units Held at  Units Held at During the Sold During  Party at Year Party During  Party at Year
Opening Year End Year End Year the Year End the Year End
2011 Units Units $ $ $ % $ $
Mr Grant Boyle
D Class unit 14 - - - 13 - - -

Distribution Distribution

Value of Units Interest Held  Received b'  Receivable b
Number of Number of Fair Value of Purchasec  Value of Units by Relatec the Relatec the Relatec
Units Held ~ Units Held at  Units Held at During the Sold During  Party at Year Party During  Party at Year
Opening Year End Year End Year the Year End the Year End
201¢ Units Units $ $ $ % $ $
Mr Grant Boyle
D Class unit 14 14 14 N N -+ A N

* Denotes less than 0.5%
" Denotes less than one dollar
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NOTE 7: RELATED PARTIES (continued)
Related Party Schemes' Unitholdings

During the year, no parties related to the Funéuging the Responsible Entity, its affiliates or ettschemes managed by the Responsible
Entity held units in the Fund.

NOTE 8: SEGMENT INFORMATION

The Fund is organised into one main segment anchtgsolely in the business of investment managemighin Australia. Consequently,
no segmental reporting is provided in the Fundarftial statements.

NOTE 9: AUDITOR'S REMUNERATION

The audit fees paid or payable are dischargeddR#sponsible Entity from the fees earned from thredF

NOTE 10: CONTINGENT ASSETS AND LIABILITIES AND COMMITMENTS

There are no outstanding contingent assets aniditlegbor commitments as at 30 June 2011 (30 A¢1®: Nil).

NOTE 11: EVENTS OCCURRING AFTER THE REPORTING PERIOD

No other significant events have occurred sincebtidlance sheet date which would impact on the i@duposition of the=unc disclosed in
the Balance Sheet as at 30 June 2011 or on thésrasdl cash flows of the Fund for teal ended on that date.

NOTE 12: TERMINATION OF THE FUND

Wind up procedures have commenced for the Funddaordance with the Fund constitution and approeedived from the directors of the
Responsible Entity on 24 August 2010. The final negigons out of the Fund were made on the 3 Febr2@iyl.
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Directors' Declaration

In the opinion of thdirectois of theResponsible Enti :
The financial statements and notes set out on pgage24 are in accordance with @erporations Act 2001, including:

(i) complying with Accounting Standards, theorporations Regulations 2001 and other mandatory professional reporting
requirements; and

(i) giving a true and fair view of the Fund's finangalsition as aB0 June 201 and ofits performance, as represented by the results
of its operations, changes in equity atsdcash flows, for the financigkea ended on that date.

This declaration is mada accordance with a resoluti of thedirectos.

Director Director
H Capra D Frawley
Sydney,

27 September 2011
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Independent Auditor’s Report to the Directors of
BlackRock Wholesale Australian Share Fund Plus

We have audited the accompanying financial report of BlackRock Wholesale Australian Share Fund Plus, which
comprises the satement of financial position as at 30 June 2011, the statement of comprehensive income, the statement
of cash flows and the statement of changes in equity for the year ended on that date, notes comprisng a summary of
significant accounting policies and other explanatory information, and the directors declaration as set out on

pages 6 to 25.

Directors Responsihility for the Financial Report

The directors of the Responsible Entity, BlackRock Investment Management (Australia) Limited, are responsble for
the preparation of the financial report that gives a true and fair view in accordance with Australian Accounting
Standards as they appl y on anon-going concern basis as disclosed in Note 2 to the financial statements and the
Corporations Act 2001 and for such internal control asthe directors determineis necessary to enable the preparation of
the financial report that is free from material misstatement, whether due to fraud or error.

Auditor’s Responsibility

Our responsibility isto express an opinion on the financia report based on our audit. We conducted our audit in
accordance with Australian Auditing Standards. Those standards require that we comply with relevant ethical
requirements relating to audit engagements and plan and perform the audit to obtain reasonable assurance whether the
financial report isfree from material misstatement.

An audit involves performing procedur es to obtain audit evidence about the amounts and disclosuresin the financial
report. The procedures selected depend on the auditor’ s judgement, including the assessment of the risks of material
misstatement of the financial report, whether due to fraud or error. In making those risk assessments, the auditor
considersinternal control, relevant to the fund’s preparation of thefinancial report that gives atrue and fair view, 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 fund’ sinternal control. An audit also includes eval uating the appropriateness of
accounting policies used and the reasonableness of accounting estimates made by the directors, aswell as evaluating the
overall presentation of the financia report.

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

Auditor’s Independence Declaration

In conducting our audit, we have complied with the independence requirements of the Corporations Act 2001. We
confirm that the independence declaration required by the Corporations Act 2001, which has been given to the directors
of the Responsible Entity, would be in the sametermsif given to the directors as at the time of this auditor’ sreport.

Liability limited by a scheme approved under Professional Standards Legislation.

Member of Deloitte Touche Tohmatsu Limited



Deloitte

Opinion

In our opinion, the financial report of BlackRock Wholesale Australian Share Fund Plusisin accordance with the
Corporations Act 2001, including:

(a) giving atrueand fair view of the Fund’ s financia position as at 30 June 2011 and of its performance for the year
ended on that date; and

(b) complying with Australian Accounting Standards and the Cor porations Regulations 2001.

Yours faithfully

Dbl T TLE

DELOITTE TOUCHE TOHMATSU

Aa—

7 —
Neil Brown
Partner
Chartered Accountants

Melbourne, 27 September 2011
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