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Morningstar International Shares (Unhedged) Fund
Directors' report

For the half-year ended 31 December 2021

Directors' report

The directors of Morningstar Investment Management Australia Limited (ABN 54 071 808 501) the “Responsible Entity”, the Responsible
Entity of Morningstar International Shares (Unhedged) Fund (the “Fund”), present their interim report together with the interim financial
statements of the Fund, for the half-year ended 31 December 2021.

Principal activities

The Fund is a registered managed investment scheme domiciled in Australia.

During the half-year, the Fund continues to invest funds in accordance with its investment return objectives and investment strategies as set
out in the current product disclosure statements and in accordance with the provisions of the Fund's Constitution.

The Fund did not have any employees during the half-year ended 31 December 2021 (2020: Nil).

There were no significant changes in the nature of the Fund's activities during the half-year ended 31 December 2021.

Directors

The following persons held office as directors of the Responsible Entity during the half-year or since the end of the half-year and up to the
date of this report:

Daniel Needham (director)

Christopher Galloway (director)

James Wickham (director)

Scott Schilling (director)

Fiona White (company secretary)

Review of results and operations

The investment policy of the Fund continues to be that detailed in the current product disclosure statements and in accordance with the
provisions of the governing documents of the Fund.

Results

The performance of the Fund, as represented by the results of its operations, was as follows:

Half-year ended

31 December
2021

31 December
2020

$'000 $'000

Net operating profit/(loss) attributable to unitholders before finance costs 48,562 55,479

Distributions - Class A

Distribution paid and payable 74 66

Distribution (cents per unit) 0.8678 0.8088

Distributions - Class B

Distribution paid and payable 185 511

Distribution (cents per unit) 0.7770 0.7853

Distributions - Class Z

Distribution paid and payable 6,681 5,169

Distribution (cents per unit) 1.0054 0.9255

- 1 -





A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 

 
 

 

   
 

Ernst & Young 
200 George Street 
Sydney  NSW  2000 Australia 
GPO Box 2646 Sydney  NSW  2001 

 Tel: +61 2 9248 5555 
Fax: +61 2 9248 5959 
ey.com/au 

 

 

 

Auditor’s Independence Declaration to the Directors of Morningstar 
Investment Management Australia Limited as Responsible Entity for 
Morningstar International Shares (Unhedged) Fund 

 
As lead auditor for the review of the half-year financial report of Morningstar International Shares 
(Unhedged) Fund for the half-year ended 31 December 2021, I declare to the best of my knowledge 
and belief, there have been: 
 

a) No contraventions of the auditor independence requirements of the Corporations Act 2001 in 
relation to the review; 

b) No contraventions of any applicable code of professional conduct in relation to the review; and 

c) No non-audit services provided that contravene any applicable code of professional conduct in 
relation to the review. 

 
 
 
 
 
 
Ernst & Young 
 
 
 
 
 
 
 
 
Elliott Shadforth 
Partner 
11 March 2022 
 



Morningstar International Shares (Unhedged) Fund
Interim statement of comprehensive income
For the half-year ended 31 December 2021

Half-year ended

31 December
2021

31 December
2020

Note $'000 $'000

Investment income

Dividend income 7,323 6,475

Trust distributions 28 24

Changes in fair value of financial instruments held at fair value through profit or loss 4 42,065 49,702

Other investment income 10 -

Total investment income/(loss) 49,426 56,201

Expenses

Management fees 8 67 115

Custody fees 8 151 51

Audit and tax fees 8 15 11

Transaction costs 163 87

Withholding tax 92 188

Other operating expenses borne by Responsible Entity 8 131 93

Other operating expenses 245 177

Total operating expenses 864 722

Net operating profit/(loss) attributable to unitholders before finance costs 48,562 55,479

Financing costs attributable to unitholders

Distributions to unitholders 5 (6,940) (5,746)

(Increase)/decrease in net assets attributable to unitholders 6 (41,622) (49,733)

Net profit/(loss) attributable to unitholders after finance costs - -

Other comprehensive income for the half-year - -

Total comprehensive income for the half-year - -

The above interim statement of comprehensive income should be read in conjunction with the accompanying notes.
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Morningstar International Shares (Unhedged) Fund
Interim statement of financial position

As at 31 December 2021

As at

31 December
2021

30 June
2021

Note $'000 $'000

Assets

Cash and cash equivalents 10,859 3,404

Deposits held with brokers for margin 181 741

Receivables 2,806 2,771

Financial assets held at fair value through profit or loss 7 810,892 657,736

Total assets 824,738 664,652

Liabilities

Distribution payable 5 600 1,906

Payables 266 183

Total liabilities (excluding net assets attributable to unitholders) 866 2,089

Net assets attributable to unitholders - liability 6 823,872 662,563

The above interim statement of financial position should be read in conjunction with the accompanying notes.
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Morningstar International Shares (Unhedged) Fund
Interim statement of changes in equity

For the half-year ended 31 December 2021

The Fund's net assets attributable to unitholders are classified as a liability under AASB 132 Financial Instruments: Presentation. As such
the Fund has no equity and no items of changes in equity have been presented for the current or comparative period.

The above interim statement of changes in equity should be read in conjunction with the accompanying notes.
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Morningstar International Shares (Unhedged) Fund
Interim statement of cash flows

For the half-year ended 31 December 2021

Half-year ended

31 December
2021

31 December
2020

Note $'000 $'000

Cash flows from operating activities

Transaction costs of financial instruments held at fair value through profit or loss (163) (87)

Dividends received 7,206 6,272

Trust distributions received 33 36

Other investment income received 14 -

Management fees paid (69) (103)

Custody fees paid (98) (169)

Audit and tax fees paid (12) (17)

Other expenses paid (255) (404)

Withholding tax paid (92) (188)

Net cash inflow/(outflow) from operating activities 6,564 5,340

Cash flows from investing activities

Proceeds from sale of financial instruments held at fair value through profit or loss 688,478 95,910

Purchase of financial instruments held at fair value through profit or loss (799,322) (117,859)

Net cash inflow/(outflow) from investing activities (110,844) (21,949)

Cash flows from financing activities

Proceeds from applications by unitholders 207,957 73,744

Payments for redemptions by unitholders (94,501) (60,215)

Distributions paid (2,015) (1,152)

Net cash inflow/(outflow) from financing activities 111,441 12,377

Net increase/(decrease) in cash and cash equivalents 7,161 (4,232)

Cash and cash equivalents at the beginning of the half-year 3,404 9,826

Effects of foreign currency exchange rate changes on cash and cash equivalents 294 (524)

Cash and cash equivalents at the end of the half-year 10,859 5,070

The above interim statement of cash flows should be read in conjunction with the accompanying notes.
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Morningstar International Shares (Unhedged) Fund
Notes to the financial statements

For the half-year ended 31 December 2021

1  General information

These interim financial statements cover Morningstar International Shares (Unhedged) Fund (the “Fund”) as an individual entity. The Fund
was constituted on 27 March 2000 and was incorporated in Australia.

The Responsible Entity of the Fund is Morningstar Investment Management Australia Limited (“the Responsible Entity”). The registered
office of the Responsible Entity is Level 3, International Tower 1, 100 Barangaroo Avenue, Barangaroo, Sydney NSW 2000.

On 5 May 2016, the Attribution Managed Investment Trust (“AMIT”) regime, applying to Managed Investment Trusts was enacted under
the Tax Laws Amendment (New Tax System for Managed Investment Trusts) Act 2016. The Attribution Managed Investment Trust
(“AMIT”) regime allows MITs that meet certain requirements to make an irrevocable choice to be an AMIT. With its introduction, the
Responsible Entity has amended the Scheme’s Constitution to allow the Scheme to operate as an AMIT, effective from 1 July 2017. The
Responsible Entity is therefore no longer contractually obligated to pay distributions, however it is obligated to attribute taxable income to
Unitholders for each financial year.

The financial statements of the Fund for the half-year ended 31 December 2021 were authorised by the directors on 11 March 2022. The
directors of the Responsible Entity have the power to amend and reissue the financial statements.

2  Basis of preparation and significant accounting policies

The accounting policies applied in these interim financial statements are the same as those applied to the Fund's financial statements for the
year ended 30 June 2021.

(a)  Basis of preparation

This general purpose interim financial report for the half-year ended 31 December 2021 has been prepared in accordance with Australian
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Act 2001. The financial statements have been prepared
in accordance with Australian Accounting Standards as issued by the Australian Accounting Standards Board and International Financial
Reporting Standards as issued by the International Accounting Standards Board.

The half-year financial report does not include all notes normally included within the annual financial report and therefore cannot be
expected to provide a full understanding of the financial position and financial performance of the Fund as that given by the annual financial
report. As a result, this financial report should be read in conjunction with the most recent annual financial report of the Fund and any public
announcement in respect of the Fund during the half-year.

The interim financial statements have been prepared on a historical cost basis, except for investments in financial assets and financial
liabilities which have been measured at fair value.

The Interim statement of financial position is presented on a liquidity basis. Assets and liabilities are presented in decreasing order of
liquidity and are not distinguished between current and non-current. All balances are expected to be recovered or settled within twelve
months, except for financial assets and liabilities at fair value through profit or loss. The amount expected to be recovered or settled within
twelve months in relation to these balances cannot be reliably determined.

The financial statements are presented in Australian dollars and all values are rounded to the nearest thousand dollars ($'000) unless
otherwise stated under the option available to the Fund under ASIC Corporations Instrument 2016/191.

The Fund is for-profit entity for the purposes of preparing Financial Statements.

(b)   Changes in accounting standards

The Fund has adopted all mandatory standards and amendments for the half-year beginning 1 July 2021. Adoption of these standards and
amendments has not had any material effect on the financial position or performance of the Fund.

There are no standards, interpretations or amendments to existing standards that are effective for the first time for the financial half-year
beginning 1 July 2021 that would be expected to have a material impact on the Fund.

(c)  Comparative revisions

Comparative information has been revised where appropriate to enhance comparability. Where necessary, comparative figures have been
adjusted to conform with changes in presentation in the current year.
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Morningstar International Shares (Unhedged) Fund
Notes to the financial statements

For the half-year ended 31 December 2021

3  Financial risk management

(a) Fair Values of Financial Assets and Liabilities

Financial assets and liabilities held at fair value through profit or loss.

Financial assets and liabilities held at fair value through profit or loss are measured initially at fair value excluding any transaction costs that
are directly attributable to the acquisition or issue of the financial asset or financial liability. Transaction costs on financial assets and
financial liabilities at fair value through profit or loss are expensed immediately.

Subsequent to initial recognition, all financial assets and financial liabilities held at fair value through profit or loss are measured at fair
value. Gains and losses arising from the changes in the fair value are presented in the statements of comprehensive income within 'Changes
in fair value of financial instruments at fair value through profit or loss' in the period in which they arise.

 Fair value in an active market

The fair value of financial assets and liabilities traded in active markets is based on their quoted market prices at the reporting date
without any deduction for estimated future selling costs. Financial assets are priced at current bid prices, while financial liabilities are
priced at current asking prices.

 Fair value in an inactive or unquoted market

The fair value of financial assets and liabilities that are not traded in an active market is determined using valuation techniques. These
include the use of recent arm's length market transactions, reference to the current fair value of a substantially similar instrument,
discounted cash flow techniques, option pricing models or any other valuation technique that provides a reliable estimate of prices
obtained in actual market transactions.

Where discounted cash flow techniques are used, estimated future cash flows are based on management's best estimates and the discount rate
used in a market rate at the reporting date applicable for an instrument with similar terms and conditions.

Where other pricing models are used, inputs are based on market data at the reporting date. Fair values for unquoted equity investments are
estimated, where possible, using applicable pricing/earnings ratios for similar listed companies adjusted to reflect the specific circumstances
of the issue.

The fair value of derivatives that are not exchange-traded is estimated at the amount that the Fund would receive or pay to terminate the
contract at the reporting date taking into account current market conditions (volatility and appropriate yield curve) and the current
creditworthiness of the counterparties. The fair value of a forward contract is determined as the net present value of estimated future cash
flows, discounted at appropriate market rates as at the valuation date.

Investments in other unlisted investment funds are recorded at the redemption value per unit as reported by the managers of such funds.

(b) Fair value hierarchy

The Fund classifies fair value measurements using a fair value hierarchy that reflects the subjectivity of the inputs used in making the
measurements. The fair value hierarchy has the following levels:

 Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

 Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (that is, as prices) or

indirectly (that is, derived from prices) (level 2).

 Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the basis of the
lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the significance of an input is assessed
against the fair value measurement in its entirety. If a fair value measurement uses observable inputs that require significant adjustment
based on unobservable inputs, that measurement is a level 3 measurement. Assessing the significance of a particular input to the fair value
measurement in its entirety requires judgment, considering factors specific to the asset or liability.

The determination of what constitutes 'observable' requires significant judgment by the Responsible Entity. The Responsible Entity
considers observable data to be that market data that is readily available, regularly distributed or updated, reliable and verifiable, not
proprietary, and provided by independent sources that are actively involved in the relevant market.
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Morningstar International Shares (Unhedged) Fund
Notes to the financial statements

For the half-year ended 31 December 2021

3  Financial risk management (continued)

(b) Fair value hierarchy (continued)

The table below sets out the Fund's financial assets and liabilities (by class) measured at fair value according to the fair value hierarchy at 31
December 2021 and 30 June 2021.

Level 1 Level 2 Level 3 Total

As at 31 December 2021 $'000 $'000 $'000 $'000

Financial Assets

Financial assets held at fair value through profit or loss:

Derivatives 187 - - 187

Equity securities 805,183 - - 805,183

Listed unit trusts 5,522 - - 5,522

Total 810,892 - - 810,892

Level 1 Level 2 Level 3 Total

As at 30 June 2021 $'000 $'000 $'000 $'000

Financial Assets

Financial assets held at fair value through profit or loss:

Derivatives 22 - - 22

Equity securities 654,875 - - 654,875

Listed unit trusts 2,839 - - 2,839

Total 657,736 - - 657,736

The Fund recognises transfers between levels of the fair value hierarchy as of the end of the reporting period during which the transfer has
occurred.

There were no transfers between levels for recurring fair value measurements during the half-year ended 31 December 2021 (30 June 2021:
Nil).

4  Changes in fair value of financial instruments held at fair value through profit or loss

Half-year ended

31 December
2021

31 December
2020

$'000 $'000

Financial instruments

Net realised gain/(loss) on financial instruments held at fair value through profit or loss 29,720 22,010

Net unrealised gain/(loss) on financial instruments held at fair value through profit or loss 12,345 27,692

Net gains/(losses) on financial instruments held at fair value through profit or loss 42,065 49,702
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Morningstar International Shares (Unhedged) Fund
Notes to the financial statements

For the half-year ended 31 December 2021

5  Distributions to unitholders

The distributions during the half-year were as follows:

Class A

31 December
2021

31 December
2020

$'000 CPU $'000 CPU

Distribution paid

- September 42 0.4920 35 0.4437

- December 21 0.3758 19 0.3651

Distribution payable

- December 11 0.3758 12 0.3651

74 0.8678 66 0.8088

Class B

31 December
2021

31 December
2020

$'000 CPU $'000 CPU

Distribution paid

- September 131 0.4625 290 0.4482

- December 54 0.3145 221 0.3371

185 0.7770 511 0.7853

Class Z

31 December
2021

31 December
2020

$'000 CPU $'000 CPU

Distribution paid

- September 3,373 0.5486 2,764 0.4914

- December 2,719 0.4568 2,337 0.4341

Distribution payable

- December 589 0.4568 68 0.4341

6,681 1.0054 5,169 0.9255

6  Net assets attributable to unitholders

(a)  Movements in number of units and net assets attributable to unitholders during the half-year were as follows:

Class A

31 December
2021

31 December
2020

No. '000 $'000 No. '000 $'000

Opening balance 8,767 9,340 8,217 7,594

Applications 1,123 1,199 871 858

Redemptions (1,284) (1,429) (658) (633)

Units issued upon reinvestment of distributions 45 49 41 40

Increase/(decrease) in net assets attributable to unitholders - 541 - 656

Closing balance 8,651 9,700 8,471 8,515
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Morningstar International Shares (Unhedged) Fund
Notes to the financial statements

For the half-year ended 31 December 2021

6  Net assets attributable to unitholders (continued)

Class B

31 December
2021

31 December
2020

No. '000 $'000 No. '000 $'000

Opening balance 26,945 27,827 33,057 29,646

Applications 1,927 2,021 32,329 29,989

Redemptions (11,870) (12,370) (305) (292)

Units issued upon reinvestment of distributions 175 184 538 511

Increase/(decrease) in net assets attributable to unitholders - 1,014 - 4,134

Closing balance 17,177 18,676 65,619 63,988

Class Z

31 December
2021

31 December
2020

No. '000 $'000 No. '000 $'000

Opening balance 601,299 625,396 568,072 512,551

Applications 195,959 204,737 46,193 42,897

Redemptions (76,329) (80,702) (63,169) (59,290)

Units issued upon reinvestment of distributions 5,601 5,998 5,252 5,027

Increase/(decrease) in net assets attributable to unitholders - 40,067 - 44,943

Closing balance 726,530 795,496 556,348 546,128

As stipulated within the Fund's Constitution, each unit represents a right to an individual share in the Fund and does not extend to a right in
the underlying assets of the Fund. There are three classes of unitholders in the Fund being Class A; Class B; and Class Z.

(b) Capital risk management

The Fund manages its net assets attributable to unitholders as capital, notwithstanding net assets attributable to unitholders are classified as a
liability. The amount of net assets attributable to unitholders can significantly change on a daily basis as the Fund is subject to daily
applications and redemptions at the discretion of unitholders.

Management monitors the Fund's redemptions and assesses the impact of requests for large redemptions on remaining unitholders. Where
the impact is significant, management may decide to pay a special distribution and/or may delay payment of the redemption amount.
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Morningstar International Shares (Unhedged) Fund
Notes to the financial statements

For the half-year ended 31 December 2021

7  Financial assets held at fair value through profit or loss

31 December
2021

30 June
2021

Fair value Fair value

$'000 $'000

Financial assets held at fair value through profit or loss

Derivatives

International share price index futures 187 22

Total derivatives 187 22

Equity securities

International equity securities listed on a prescribed stock exchange 805,183 654,875

Total equity securities 805,183 654,875

Listed unit trusts

International listed trusts 3,001 1,174

International listed property trusts 2,521 1,665

Total listed unit trusts 5,522 2,839

Total financial assets held at fair value through profit or loss 810,892 657,736

8  Related party transactions

Responsible Entity

The Responsible Entity of the Fund is Morningstar Investment Management Australia Limited (ABN 54 071 808 501). The registered office
of the Responsible Entity is Level 3, International Tower 1, 100 Barangaroo Avenue, Barangaroo, Sydney NSW 2000.

Parent Entities

The immediate Australian Parent Entity of the Responsible Entity is Morningstar Australasia Pty Limited. The ultimate parent is
Morningstar Inc, a company incorporated in the US.

Key management personnel

(a) Directors

The following persons held office as directors of the Responsible Entity during the half-year or since the end of the half-year and up to the
date of this report:

Daniel Needham (director)

Christopher Galloway (director)

James Wickham (director)

Scott Schilling (director)

Fiona White (company secretary)

(b) Other key management personnel

In addition to the Directors noted above, Morningstar Investment Management Australia Limited, the Responsible Entity of the Fund, is
considered to be key management personnel with the authority for the strategic direction and management of the Fund.
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Morningstar International Shares (Unhedged) Fund
Notes to the financial statements

For the half-year ended 31 December 2021

8  Related party transactions (continued)

Related party transactions

All related party transactions are conducted on normal commercial terms and conditions. The transactions during the half-year and amounts
payable at half-year end between the Fund and the Responsible Entity are as follows:

31 December
2021

31 December
2020

$ $

Fees paid and payable to the Responsible Entity 364,045 270,710

Related party unitholdings

Parties related to the Fund including the Responsible Entity, its related parties or other funds managed by the Responsible Entity held units
in the Fund as follows:

31 December 2021 30 June 2021

Number of units
held Interest held

Distribution
paid/payable by

the Fund
Number of units

held Interest held

Distribution
paid/payable by

the Fund

Entity Name 000's units % $'000 000's units % $'000

Ibbotson WS Dynamic
Growth Trust (Active) 45,309 6.02 443 44,070 6.92 4,293

Morningstar International
Shares (Hedged) Fund 302,332 40.18 3,159 314,401 49.36 30,568

Morningstar Multi-Asset
All Growth Fund 85,174 11.32 773 63,119 9.91 6,127

Morningstar Multi Asset
  Real Return Fund 19,348 2.57 151 9,105 1.43 818

452,163 60.10 4,526 430,695 67.62 41,806

Key management personnel unitholdings

At 31 December 2021, no key management personnel held units in the Fund (30 June 2021: Nil). 

Key management personnel remuneration

Key management personnel are paid by a related party of the Responsible Entity. Payments made from the Fund to the Responsible Entity
do not include any remuneration amounts directly attributable to key management personnel.

Key management personnel loan disclosures

The Fund have not made, guaranteed or secured, directly or indirectly, any loans to the key management personnel or their personally
related entities at any time during the reporting period (30 June 2021: Nil). 

Investments

The Fund did not hold any investments in the Responsible Entity or its related parties during the half-year (30 June 2021: Nil). 

9  Events subsequent to the reporting period

No significant events have occurred since the end of the reporting period which would impact on the financial position of the Fund
disclosed in the interim statement of financial position as at 31 December 2021 or on the results and cash flows of the Fund for the half-year
ended on that date.

10  Contingent Assets, Contingent Liabilities and Commitments

There are no outstanding contingent assets, contingent liabilities or commitments as at 31 December 2021 (30 June 2021: Nil).
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Independent Auditor's Review Report to the unitholders of Morningstar 
International Shares (Unhedged) Fund  

Report on the Half Year Financial Report 

Conclusion 

We have reviewed the accompanying half-year financial report of Morningstar International Shares 
(Unhedged) Fund (the “Scheme”), which comprises the statement of financial position as at 31 
December 2021, the statement of comprehensive income, statement of changes in equity and statement 
of cash flows for the half-year ended on that date, notes comprising a statement of significant accounting 
policies and other explanatory information, and the directors’ declaration. 

Based on our review, which is not an audit, nothing has come to our attention that causes us to believe 
that the half-year financial report of the Scheme is not in accordance with the Corporations Act 2001, 
including: 

a) giving a true and fair view of the Scheme’s financial position as at 31 December 2021 and of its 
financial performance for the half-year ended on that date; and 

b) complying with Accounting Standard AASB 134 Interim Financial Reporting and the 
Corporations Regulations 2001. 

Directors’ Responsibility for the Half-Year Financial Report  

The directors of Morningstar Investment Management Australia Limited as the Responsible Entity of the 
Scheme are responsible for the preparation of the half-year financial report that gives a true and fair 
view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such 
internal control as the directors determine is necessary to enable the preparation of the half-year 
financial report that is free from material misstatement, whether due to fraud or error.  

Auditor’s Responsibility  

Our responsibility is to express a conclusion on the half-year financial report based on our review. We 
conducted our review in accordance with Auditing Standard on Review Engagements ASRE 2410 Review 
of a Financial Report Performed by the Independent Auditor of the Entity, in order to state whether, on 
the basis of the procedures described, anything has come to our attention that causes us to believe that 
the half-year financial report is not in accordance with the Corporations Act 2001 including: giving a 
true and fair view of the Scheme’s financial position as at 31 December 2021 and its financial 
performance for the half-year ended on that date; and complying with Accounting Standard AASB 134 
Interim Financial Reporting and the Corporations Regulations 2001. As the auditor of the Scheme, ASRE 
2410 requires that we comply with the ethical requirements relevant to the audit of the annual financial 
report.  

A review of a half-year financial report consists of making enquiries, primarily of persons responsible for 
financial and accounting matters, and applying analytical and other review procedures. A review is 
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards 
and consequently does not enable us to obtain assurance that we would become aware of all significant 
matters that might be identified in an audit. Accordingly, we do not express an audit opinion.  

  



A member firm of Ernst & Young Global Limited 
Liability limited by a scheme approved under Professional Standards Legislation 

 

  

 

Independence 

In conducting our review, we have complied with the independence requirements of the Corporations 
Act 2001.  

 
 
 
 
 
Ernst & Young 
 
 
 
 
 
 
 
 
Elliott Shadforth 
Partner 
Sydney 
11 March 2022 
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