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18.  Key management personnel compensation

(a) Details of key management personnel
The Directors and other members of key management personnel of the APA group of entities during the financial year were:

L F Bleasel AM (Independent Non-Executive Chairman) 

J A Fletcher (Independent Non-Executive Director, appointed 27 February 2008)

R A Higgins AO (Independent Non-Executive Director)

M Muhammad (Non-Executive Director)

M Ratilal (Non-Executive Director)

R J Wright (Independent Non-Executive Director)

M J McCormack (Managing Director)

W S Saidi (Alternate Non-Executive Director, retired as of 14 August 2009)

W Z W Ariffin (Alternate Non-Executive Director)

R M Gersbach (Group Manager Commercial, appointed 1 February 2008, Acting Chief Financial Officer, 

1 January 2009 to 31 May 2009)
P J Fredricson (Chief Financial Officer, appointed 1 June 2009) 

S P Ohl (Group Manager Operations)

M T Knapman (Company Secretary, appointed 16 July 2008)

R A Smith (Group Manager Human Resources and HS&E)

R F Francis (Chief Financial Officer, resigned as of 31 December 2008).

(b) Key management personnel compensation (continued)
The aggregate compensation made to key management personnel of the Trust and the Consolidated Entity is set out below:

2009 2008

$ $

Short-term employment benefits 4,566,664    4,593,870     

Post-employment benefits 343,587       308,948        

Cash settled share-based payments 654,114       404,109        

Retention award 216,667       216,667        

Termination payments 487,237       1,062,899     

6,268,269    6,586,493     

Consolidated and Trust
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18.  Key management personnel compensation (continued)

(b) Key management personnel compensation (continued)

The compensation of each member of the key management personnel of the Consolidated Entity is set out below.

Long-term
Post- incentive

employment plans

Due Diligence Short-term
Committee incentive Non- Super- Share-based

Salary/fees fees scheme monetary annuation payments
(a)

Other
(b)

Total
$ $ $ $ $ $ $ $

Non-Executive Directors
L F Bleasel (c)              

236,477       -                  -                  -                  54,108         -                  -                  290,585       

125,315        -                  -                  -                  10,605          -                  -                  135,920        

J A Fletcher

49,000         -                  -                  -                  79,620         -                  -                  128,620       

20,724          -                  -                  -                  20,014          -                  -                  40,738          

R A Higgins

101,200       -                  -                  -                  41,808         -                  -                  143,008       

106,678        5,200            -                  2,753            11,219          -                  -                  125,850        

M Muhammad

108,000       -                  -                  -                  -                  -                  -                  108,000       

97,000          -                  -                  -                  -                  -                  -                  97,000          

M Ratilal

89,167         -                  -                  -                  -                  -                  -                  89,167         

78,333          -                  -                  -                  -                  -                  -                  78,333          

R J Wright

128,200       -                  -                  -                  11,538         -                  -                  139,738       

108,817        5,200            -                  -                  11,158          -                  -                  125,175        

W S Saidi (d)

-                  -                  -                  -                  -                  -                  -                  -                  

-                  -                  -                  -                  -                  -                  -                  -                  

W Z W Ariffin (e)

-                  -                  -                  -                  -                  -                  -                  -                  

-                  -                  -                  -                  -                  -                  -                  -                  

G H Bennett

-                  -                  -                  -                  -                  -                  -                  -                  

55,394          2,600            -                  -                  4,754            -                  98,100          160,848        

R M Gersbach

-                  -                  -                  -                  -                  -                  -                  -                  

52,500          5,200            -                  -                  4,725            -                  -                  62,425          

Executive Director
M J McCormack 

711,928       -                  523,125       13,072         50,000         285,663       216,667       1,800,455    

659,205        -                  430,000        40,795          50,000          151,894        216,667        1,548,561     

Total remuneration: Directors
1,423,972    -                  523,125       13,072         237,074       285,663       216,667       2,699,573    

1,303,966     18,200          430,000        43,548          112,475        151,894        314,767        2,374,850     

(a) Cash settled share-based payments.

(b) Includes retention payment and director's retiring allowance.

(c) Includes prior year remuneration adjustment of $48,727.

(d) Retired as of 14 August 2009.

(e) Retired as of 19 August 2009.
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18.  Key management personnel compensation (continued)

(b) Key management personnel compensation (continued)

The compensation of each member of the key management personnel of the Consolidated Entity is set out below.

Long-term
Post- incentive

employment plans

Short-term
incentive Non- Super- Share-based Termination

Salary/fees scheme monetary annuation payments
(a)

payments Total
$ $ $ $ $ $ $

Executives
R M Gersbach (b)

524,333       320,000       11,922         13,745         105,857       -                  975,857       

227,683        108,000        4,968            6,734            28,250          -                  375,635        

P J Fredricson (c)

38,226         -                  -                  3,440           -                  -                  41,666         

-                  -                  -                  -                  -                  -                  -                  

S P Ohl 

336,523       184,000       28,732         34,745         92,095         -                  676,095       

300,559        167,000        36,311          13,130          45,075          -                  562,075        

M T Knapman (d)

294,950       119,600       -                  33,964         37,504         -                  486,018       

-                  -                  -                  -                  -                  -                  -                  

S M Dureau (e)

-                  -                  -                  -                  -                  -                  -                  

274,948        135,000        11,922          13,130          39,291          -                  474,291        

R A Smith

245,480       115,700       775              13,745         49,438         -                  425,138       

179,699        85,000          -                  9,847            12,625          -                  287,171        

R F Francis (f)

180,293       200,000       5,961           6,874           83,557         487,237       963,922       

334,948        167,000        11,922          13,130          48,438          -                  575,438        

A J V James (g)

-                  -                  -                  -                  -                  -                  -                  

214,526        157,500        11,177          29,272          41,986          743,900        1,198,361     

P D Fox (h)

-                  -                  -                  -                  -                  -                  -                  

206,618        150,000        13,376          13,130          36,550          318,999        738,673        

Total remuneration: Executives

1,619,805    939,300       47,390         106,513       368,451       487,237       3,568,696    

1,738,981     969,500        89,676          98,373          252,215        1,062,899     4,211,644     

(a) Cash settled share-based payments.

(b) Includes one-off ex-gratia component for undertaking Chief Financial Officer position from 1 January 2009 to 31 May 2009. 

(c) Chief Financial Officer, apppointed 1 June 2009.

(d) Company Secretary, appointed 16 July 2008.

(e) General Counsel and General Manager Regulatory, ceased as key management personnel 1 July 2008.

(f) Chief Financial Officer, resigned as of 31 December 2008.

(g) Company Secretary, resigned as of 29 April 2008.

(h) General Manager Corporate Development, resigned as of 30 June 2008.
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19. Related party transactions

(a) Responsible Entity – Australian Pipeline Limited
The Responsible Entity is wholly owned by APT Pipelines Limited (2008: 100% owned by APT Pipelines Limited).

(b) Equity interest in related parties 

(c) Transactions with key management personnel
Details of key management personnel compensation are disclosed in Note 18.

(i) Loans to key management personnel 
No loans have been made to key management personnel.

(ii) Key management personnel equity holdings in APTIT 

Securities Securities
Fully paid acquired disposed Fully paid
securities during the during the securities

opening financial financial closing
balance year year balance

L F Bleasel AM 311,589       23,564         -                 335,153     
J A Fletcher 35,477         9,440          -                 44,917       
R A Higgins AO 36,581         15,440         -                 52,021       
M Muhammad 26,804         16,014         -                 42,818       
M Ratilal -                 -                 -                 -                 
R J Wright 19,858         4,405          -                 24,263       
M J McCormack 100,005       14,995         -                 115,000     
W S Saidi (retired as of 14 August 2009) -                 -                 -                 -                 
W Z W Ariffin (retires as of 19 August 2009) -                 -                 -                 -                 
R M Gersbach 18,043         4,189          -                 22,232       
P J Fredricson (appointed 1 June 2009) -                 -                 -                 -                 
S P Ohl 10,000         1,928          -                 11,928       

M T Knapman (appointed 16 July 2008) -                 3,000          -                 3,000         
R A Smith 8,000          8,028          -                 16,028       

Details of the percentage of ordinary securities held in subsidiaries are disclosed in Note 16.

2009

L F Bleasel AM (appointed 28 August 2007) 154,285        157,304        -                  311,589        

J A Fletcher (appointed 27 February 2008) 27,977          7,500            -                  35,477          

R A Higgins AO 17,919          18,662          -                  36,581          

M Muhammad 15,412          11,392          -                  26,804          

M Ratilal (appointed 31 July 2007) -                  -                  -                  -                  

R J Wright 17,171          2,687            -                  19,858          

M J McCormack 57,513          42,492          -                  100,005        

W S Saidi -                  -                  -                  -                  

W Z W Ariffin (appointed 31 July 2007) -                  -                  -                  -                  

G H Bennett (retired as of 30 October 2007) 25,009          481              -                  25,490          

R F Francis (resigned as of 31 December 2008) 2,885            3,382            -                  6,267            

S P Ohl 4,000            6,000            -                  10,000          

R M Gersbach (appointed 1 February 2008) 5,665            12,378          -                  18,043          

M T Knapman (appointed 16 July 2008) -                  -                  -                  -                  

S M Dureau 6,671            4,689            -                  11,360          

R A Smith (appointed 2 October 2007) -                  8,000            -                  8,000            

A J V James (resigned as of 29 April 2008) 5,654            5,626            -                  11,280          

P D Fox (resigned as of 30 June 2008) 7,154            11,159          -                  18,313          

2008
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19. Related party transactions (continued)

(d) Transaction with related parties within the Consolidated Entity

During the financial year, the following transactions occurred between the Trust and its other related 
parties:

● loans advanced and payments received on long-term inter-entity loans; 

● payments of distributions;

● payments of capital distributions (returns of capital); and

● equity issues.

All transactions between the entities that comprise the Consolidated Entity have been eliminated on consolidation.
Refer to Note 16 for details of the entities that comprise the Consolidated Entity.

(e) Transactions with other related parties

APTIT and its controlled entity have a number of loan receivable balances with other entities in APA. These loans
have various terms; however, they can be repayable on agreement of the parties. Interest is recognised by
applying the effective interest method, agreed between the parties at the end of each month and is determined
by reference to market rates.

The following balances arising from transactions between the Trust and its other related parties are 
outstanding at reporting date:

● current receivables totalling $502,130 are owing from a subsidiary of APT for amounts due under a finance 
lease arrangement (2008: $478,552); and

● non-current receivables totalling $13,528,033 are owing from a subsidiary of APT for amounts due under a 
finance lease arrangement (2008: $14,030,163).

Australian Pipeline Limited

Management fees of $844,345 (2008: $890,615) were paid to the Responsible Entity as reimbursement of 
costs incurred on behalf of APTIT. No amounts were paid directly by APTIT to the Directors of the 
Responsible Entity.

Australian Pipeline Trust

Management fees of $844,345 (2008: $890,615) were reimbursed by APT.

20.  Contingent liabilities and contingent assets

At 30 June 2009, there are no material contingent liabilities or contingent assets (2008: $nil).

21.  Subsequent events

On 25 August 2009, the Directors declared a final distribution for the 2009 financial year, of 13.3 cents per

security ($66.1 million). The distribution represents a 2.2 cents per security unfranked income distribution and

11.1 cents per security capital distribution. The distribution will be paid on 15 September 2009.
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The Directors declare that:

(a) in the Directors’ opinion, there are reasonable grounds to believe that APT Investment Trust will be able

to pay its debts as and when they become due and payable;

(b) in the Directors’ opinion, the attached financial statements and notes thereto are in accordance with the 

Corporations Act 2001, including compliance with Accounting Standards and giving a true and fair view of the 

financial position and performance of APT Investment Trust and the Consolidated Entity; and

(c) the Directors have been given the declarations by the Managing Director and Chief Financial Officer required

by section 295A of the Corporations Act 2001.

Signed in accordance with a resolution of the Directors of the Responsible Entity made pursuant to section 295(5)

of the Corporations Act 2001.

On behalf of the Directors

L F Bleasel AM

Chairman

R J Wright

Director

SYDNEY, 25 August 2009
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25 August 2009 
 
 
Dear Directors 
 
 
Auditors Independence Declaration to Australian Pipeline Limited as responsible entity for 
APT Investment Trust 
 
In accordance with section 307C of the Corporations Act 2001, I am pleased to provide the 
following declaration of independence to the directors of Australian Pipeline Limited as 
responsible entity for APT Investment Trust. 
 
As lead audit partner for the audit of the financial statements of APT Investment Trust for the 
financial year ended 30 June 2009, I declare that to the best of my knowledge and belief, there have 
been no contraventions of: 
 

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

(ii) any applicable code of professional conduct in relation to the audit.   
 
 
 
Yours faithfully 
 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 
 
Samantha Lewis 
Partner  
 

The Directors 
Australian Pipeline Limited as responsible entity for  
APT Investment Trust 
HSBC Building 
Level 19, 580 George Street 
Sydney  NSW  2000 
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Independent Auditor’s Report  
to the Unitholders of APT Investment Trust 

 
We have audited the accompanying financial report of APT Investment Trust, which comprises the 
balance sheet as at 30 June 2009, and the income statement, cash flow statement and statement of 
changes in equity for the year ended on that date, a summary of significant accounting policies, other 
explanatory notes and the directors’ declaration of the consolidated entity comprising the Trust and the 
entities it controlled at the year’s end or from time to time during the financial year as set out on pages 
126 to 148.  
 
Directors’ Responsibility for the Financial Report  
 
The directors of Australian Pipeline Limited are responsible for the preparation and fair presentation 
of the financial report in accordance with Australian Accounting Standards (including the Australian 
Accounting Interpretations) and the Corporations Act 2001.  This responsibility includes establishing 
and maintaining internal control relevant to the preparation and fair presentation of the financial report 
that is free from material misstatement, whether due to fraud or error; selecting and applying 
appropriate accounting policies; and making accounting estimates that are reasonable in the 
circumstances.  In Note 2, the directors also state, in accordance with Accounting Standard AASB 101 
Presentation of Financial Statements, that compliance with the Australian equivalents to International 
Financial Reporting Standards ensures that the financial report, comprising the consolidated financial 
statements and notes, complies with International Financial Reporting Standards. 
 
Auditor’s Responsibility 
 
Our responsibility is to express an opinion on the financial report based on our audit. We conducted 
our audit in accordance with Australian Auditing Standards.  These Auditing Standards require that we 
comply with relevant ethical requirements relating to audit engagements and plan and perform the 
audit to obtain reasonable assurance whether the financial report is free from material misstatement.   
 
An audit involves performing procedures to obtain audit evidence about the amounts and disclosures 
in the financial report. The procedures selected depend on the auditor’s judgement, including the 
assessment of the risks of material misstatement of the financial report, whether due to fraud or error. 
In making those risk assessments, the auditor considers internal control relevant to the entity’s 
preparation and fair presentation of the financial report in order to design audit procedures that are 
appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness 
of the entity’s internal control. An audit also includes evaluating the appropriateness of accounting 
policies used and the reasonableness of accounting estimates made by the directors, as well as 
evaluating the overall presentation of the financial report. 
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 
our audit opinion. 
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Auditor’s Independence Declaration 
 
In conducting our audit, we have complied with the independence requirements of the Corporations 
Act 2001.  
 
Auditor’s Opinion 
 
In our opinion: 
 
(a) the financial report of APT Investment Trust is in accordance with the Corporations Act 2001, 

including: 
(i) giving a true and fair view of the Trust’s and consolidated entity’s financial position as at 30 

June 2009 and of their performance for the year ended on that date; and 
(ii) complying with Australian Accounting Standards (including the Australian Accounting 

Interpretations) and the Corporations Regulations 2001; and 
 
(b) the consolidated financial statements and notes also comply with International Financial Reporting 

Standards as disclosed in Note 2. 
 
 
 
 
 
DELOITTE TOUCHE TOHMATSU 
 
 
 
Samantha Lewis 
Partner 
Chartered Accountants 
Sydney, 25 August 2009 
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ADDITIONAL INFORMATION

Additional information required by the Listing Rules of 
Australian Securities Exchange Limited and not provided 
elsewhere in this report (the information is applicable as 
at 1 September 2009). 

TWENTY LARGEST HOLDERS
No. of 

Securities %
Petronas Australia Pty Ltd 70,117,883 14.06

HSBC Custody Nominees (Australia) 
Limited 30,154,673 6.05

National Nominees Limited 20,764,421 4.16

JP Morgan Nominees Australia Limited 20,474,385 4.11

RBC Dexia Investor Services Australia 
Nominees Pty Limited 19,720,940 3.95

East Australian Pipeline Marketing Pty Ltd 15,830,592 3.17

Custodial Services Limited 8,327,077 1.67

Citicorp Nominees Pty Limited 5,785,194 1.16

Cogent Nominees Pty Limited 5,132,669 1.03

Argo Investments Limited 4,100,000 0.82

ANZ Nominees Limited 3,993,612 0.80

AMP Life Limited 3,408,496 0.68

Queensland Investment Corporation 2,832,949 0.57

Questor Financial Services Limited 2,039,375 0.41

Sandhurst Trustees Ltd 1,935,967 0.39

Citicorp Nominees Pty Limited 1,886,681 0.38

UBS Wealth Management Australia 
Nominees Pty Ltd 1,178,530 0.24

Australian Reward Investment Alliance 1,008,848 0.20

3rd Wave Investors Ltd Brettney 
Thomas Fogarty 1,000,000 0.20

RBC Dexia Investor Services Australia 
Nominees Pty Limited 994,570 0.20

Total for top 20 220,686,862 44.26

DISTRIBUTION OF HOLDERS

Ranges
No. of 

Holders %
No. of 

Securities %
1 – 1,000 32,652 43.44 11,857,664 2.38
1,001 – 5,000 27,112 36.07 68,785,948 13.80
5,001 – 10,000 9,357 12.45 67,339,422 13.50
10,001 – 100,000 5,940 7.90 112,646,155 22.59
100,001 and over 99 0.13 238,034,407 47.73
Total 75,160 100.00 498,663,596 100.00

5,289 holders hold less than a marketable parcel of 
securities (market value less than $500 or 174 securities 
based on a market price on 1 September 2009 of $2.89). 

SUBSTANTIAL HOLDERS
By notice dated 22 August 2007, Petronas Australia Pty 
Limited advised that it had an interest in 72,102,351 
ordinary securities.  

VOTING RIGHTS
On a show of hands, each holder has one vote.  

On a poll, each holder has one vote for each dollar of the 
value of the total interests they have in the scheme.  

RESPONSIBLE ENTITY 
AND REGISTERED OFFICE
Australian Pipeline Limited ABN 99 091 344 704
HSBC Building 
Level 19, 580 George Street
Sydney NSW 2000
PO Box R41, Royal Exchange NSW 1225
Telephone: +61 2 9693 0000
Facsimile: +61 2 9693 0093
www.apa.com.au

APA GROUP REGISTRY
Link Market Services Limited
Level 12, 680 George Street
Sydney NSW 2000
Locked Bag A14, Sydney South NSW 1235 Australia
Toll Free: 1800 992 312
Telephone: +61 2 8280 7132
Facsimile: +61 2 9287 0303
www.linkmarketservices.com.au

ON-MARKET BUY-BACK
There is no current on-market buy-back.
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(14) Mondarra Gas Storage

NORTHERN TERRITORY

(15) Amadeus Gas Pipeline (96%)

ASSET MANAGEMENT

COMMERCIAL AND OPERATIONAL SERVICES TO:

-Energy Infrastructure Investments
-Envestra Limited
-Ethane Pipeline Income Fund

OPERATIONAL SERVICES TO:

-SEA Gas Pipeline
-other third parties

ENERGY INVESTMENTS

(16) Envestra Limited (30.4%) 
Gas distribution networks and pipelines
(SA, Vic, Qld, NSW & NT)

(17) SEA Gas Pipeline (33.3%)

(18) Energy Infrastructure Investments (19.9%)

(19) Ethane Pipeline Income Fund (6.1%)
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Annual Meeting

Date 30 October 2009

Venue Amora Hotel
11 Jamison St
Sydney NSW 2000, Australia

Time 10:30am 
Registration commences at 10:00am

AUSTRALIAN PIPELINE LTD ACN 091 344 704 AUSTRALIAN PIPELINE TRUST ARSN 091 678 778 APT INVESTMENT TRUST ARSN 115 585 441
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Main Image: Michael Mann maintaining a turbine 
at Brooklyn compressor station, Victoria.

Inset images: Philip Botha at Brooklyn city gate; 
Michael Noonan and Keith Jones monitoring the
Victorian Transmission System.
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