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Mason Stevens Credit Fund
Directors' report
For the year ended 30 June 2019

Directors' report

The directors of Mason Stevens Limited, the Responsible Entity {"the Responsible Entity") of the Mason Stevens Credit Fund, present
their report together with the financial statements of the Mason Stevens Credit Fund {the "Fund"}, for the year ended 30 June 2019,

Principal activities

The Fund is a registered managed investiment fund domiciled in Australia that was constituted on 21 January 2013 and commenced
operations on 31 May 2013.

The Fund seeks to generate retumns in excess of the RBA Cash Rate (“Benchmark”) by 2.5% per annum after fees and expenses over
a period of 3-5 years. The Fund seeks to do this by investing in fixed income securities that are expected to deliver income and vield,

The Fund typically invests in interest rate securities such as corporate debt, Hybrid Securities and Structured Debt Securities including
residential mortgage backed securities and asset backed securities.

The Fund did not have any employees during the year.
Directors

‘The following persans held office as directors of Mason Stevens Limited during the year or since the end of the year and up t¢ the date
of this report:

Thomas Mascn Bignill
Ronald Robert Erdos
Stephen Rickwood
Vincent Hua

Roger Patrick Handley
Leanne Lee Huay Leong

Review and results of operations

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

Year ended Year ended
30 June 2019 30 June 2018
$ $
Net operating profit before financing costs attributable to unitholders 5,852 668 2,483,784
Distribution paid and payable 5,852,291 6,177,696
Distribution (cents per unit) 4.86 4.00

Significant changes in state of affairs

In the cpinion of the directors, there were no significant changes in the state of affairs of the Fund that occurred during the financial
year,

Matters subsequent to the end of the financial year
No matter or circumstance has arisen since 30 June 2019 that has significantly affected, or may significantly affect:
(i) the operations of the Fund in future financial years, or

(i) the results of those operations in future financial years, or
(i} the state of affairs of the Fund in future financial years.



Masen Stevens Credit Fund
Directors' report (continued)
For the year ended 30 June 2019

Directors' report (continued)
Indemnification and insurance of officers and auditors

No insurance premiums are paid out of the assets of the Fund in regards of insurance cover provided to either the officers of the
Responsible Entity or the auditors of the Fund,

So long as the officers of the Responsible Entity act in accordance with the Fund's Constitution and the Law, the officers remain
indemnified out of the assets of the Fund against losses incurred while acting on behalf of the Fund. The auditors of the Fund are not
indemnified out of the asseis of the Fund.

Fees paid to and interests held in the Fund by the Responsible Entity or its associates

Fees paid to the Responsible Entity and its associates out of Fund propery during the year are disclosed in Note 14 of the financial
staternents.

No fees were paid out of Fund property to the directors of the Responsible Entity during the year.

The number of interests in the Fund held by the Responsible Entity or its associates as at the end of the financial year are disclosed in
Note 14 of the financial statements.

Interests in the Fund
The movement in units on issue in the Fund during the year is disclosed in Note 12 of the financial statements.

The value of the Fund's assets and liabilities is disclosed on the statement of financial position and derived using the basis set out in
Note 2 of the financial statements.

Environmental regulation

The cperations of the Fund are not subject to any particular or significant environmental regulations under @ Commonwealth, State or
Territory law.

Auditor's independence declaration
A copy of the Auditor's independence declaration as required under section 307C of the Corporatioris Acf 2007 is set out on page 4.

This report is made in accordance with a resclution of the directors of Masen Stevens Limited.

(M.,

Roger Patrick Handtey
Director
Mascn Stevens Limited

Sydney
25 September 2018
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Auditor’s Independence Declaration

To the Directors of Mason Stevens Credit Fund

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor for the audit of Mason
Stevens Credit Fund for the year ended 30 June 2019, | declare that, to the best of my knowledge and belief, there have been:

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in relation to the audit; and

b no contraventions of any applicable code of professional conduct in relation to the audit.

Grant Thornton Audit Pty Ltd
Chartered Accountants

Grant Layland

Director — Audit & Assurance

Sydney, 25 September 2019

Grant Thornton Audit Pty Ltd ACN 130 913 594 www.grantthornton.com.au
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389

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

Liability limited by a scheme approved under Professional Standards Legislation.
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Mason Stevens Credit Fund
Statemnent of profit or Joss and other comprehensive income
For the year ended 30 June 2019

Statement of profit or loss and other comprehensive income

investment income

Interest income

Net gains/{losses) on financial instruments at fair value through profit or loss
Net (losses)/gains on foreign exchange

Other operating income

Total net investment income

Expenses

Management fees
Transaction costs

Interest expense

Other operating expenses
Total operating expenses

Operating profit
Finance costs attributable to unitholders

Distributions to unitholders
{Increase)/decrease in net assets attributable to unithoiders

Year ended Year ended
Notes 30 June 2019 30 June 2018
$ $
4 5,945,716 6,671,743
3,903,808 1,594,589
(2,438,230) {4,182,306)
468 282
7,411,762 4,084,308
14 1,228,449 1,483,318
12,504 15,583
212,943 91,985
5,198 9,638
1,459,094 1,600,524
5,952,668 2,483,784

6 (5,952,291) (6,177.686)

12 @377

3,693,912

The above statement of profit or loss and other comprehensive income should be read in conjunction with the accompanying notes,



Mason Stevens Credit Fund
Statement of financial position

As at 30 June 2019

Statement of financial position
As at
30 June 30 June
Notes 2019 2018
$ $

Assels
Cash and cash equivalents 7 670,752 3,037,025
Receivables 10 760,726 1,333,576
Financial assets at fair value through profit or loss 8 124,717,363 168,046,774
Due from brokers 5,010,480 -
Total assets 131,159,321 172,417,375
Liabilities
Bank overdraft 7 14,415,080 6,818,596
Payables 14 2,320,901 127,274
Due to brokers - 254,390
Distributions payable 6 2,084,819 1,605,809
Financial fiabilities at fair value through profit or loss 9 461,703 737,314
Total {iabilities (excluding net assets attributable to unitholders) 19,282,513 9,544,383
Net assets attributable to unitholders - liability 12 111,876,308 162,872,992

The above statement of financial position should be read in conjunction with the accompanying notes.



Mason Stevens Credit Fund
Statement of changes in net assets attributable to unitholders
For the year ended 30 June 2019

Statement of changes in net assets attributable to unitholders

Year ended Year ended
Notes 30 June 2019 30 June 2018
$ $
Opening balance 162,872,992 113,034,376
Applications 12 6,232,464 76,472,098
Redemptions 12 (57,229,025) {22,938,570)
Operating profitf{loss) 5,952,668 2,483,784
Distributions paid 6 (5,952,291) (6,177,686)
Ending balance at 30 June 111,876,808 162,872,982

The above statement of changes in net assets attributable to unitholders should be read in conjunction with the accompanying notes.



Mason Stevens Credit Fund
Statement of cash flows
For the year ended 30 June 2019

Statement of cash flows

Year ended Year ended
Notes 30 June 2019 30 June 2018
% %

Cash flows from operating activities

Proceeds from sales of financial instruments at fair value through profit or loss 184,237,543 331,135,507
Purchase of financial instruments at fair value through profit or loss {142,544 ,807)  (392,004,536)
Transaction costs paid (12,504} {15,583)
Interest received 6,691,122 5,963,146
Other income received 488 282
Net paymenis on foreign exchange activities (1,704,633) (2,996,336)
Management fees paid (1,254,216) (1,457,081)
RITC paid 8,444 {9,382)
Other operating expenses paid (17.678) 3,070
Net cash inflow/(outflow)from operating activities 15 (a) 45,403,739 {59,380,913)
Cash flows from financing activities

Proceeds from applications by unitholders 3,770,114 72,725,828
Payments for redemptions by unitholders (54,997,150} {22,939 570)
Proceeds from borrowings/(borrowings paid) 7,595,494 (23,840,173)
Interest paid (212,843) (91,885)
Distributions paid net of reinvestiment (3,191,931} (4,618,584}
Net cash inflow/{outflow) from financing activities {47,036,416) 21,235,518
Net decrease in cash and cash equivalents (1,632,677) (38,145,397}
Cash and cash equivalents at the beginning of the year 3,037,025 42,372,721
Effect of exchange rate fluctuations on cash {733,598} {1,190,299)
Cash and cash equivalents at the end of the year 7,15 (b) 670,752 3,037,025
Non-cash financing activities 15 (o) 2,281,350 3,746,270

The above statement of cash flows should be read in conjunction with the accompanying notes.



Mason Stevens Credit Fund
Notes to the financial statements
For the year ended 30 June 2019

1 General information

These financial statements cover the Mason Stevens Credit Fund (the "Fund") as an individual entity and the financial statements are
presented in the Australian currency. The Fund was constituted on 21 January 2013 and commenced operations on 31 May 2013.

The Responsible Ertity of the Fund is Masor Stevens Limited {the *“Responsible Entity"). The Responsible Entity's registered office is
Level 21,  Castlereagh Street, Sydney NSW 2000,

The Responsible Entity is incorporated and domiciled in Australia,
The Investment Manager of the Fund is Mason Stevens Asset Management Pty Limited.
The Custodian and Prime Broker of the Fund is Deutsche Bank AG.

The Fund seeks to generate returns in excess of the RBA Cash Rate ("Benchmark”) by 2.5% per annum after fees and expenses over
a period of 3-5 years, The Fund seeks to do this by investing in fixed income securities that are expected to deliver income and yield.

The Fund typically invests in interest rate securities such as corporate debt, Hybrid Securities and Structured Debt Securities including
residential mortgage backed securities and asset backed securities.

The financial statements were authorised for issue by the directors on 25 September 2019, The directors of the Responsible Entity
have the power to amend the financial statements after they have been issued.

2 Summary of significant accounting policies

The principal accounting pelicies applied in the preparation of these financial statements are set out below.

{a) Basis of preparation

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and
Interpretations issued by the Australian Accounting Standards Board {AASB) and the Corperations Act 2001 in Australia, The Fund is a
for-profit entity for the purpose of preparing the financial statements.

The financial statements are prepared on the basis of fair value measurermnent of assets and liabilities, except where otherwise stated,
The statement of financial position is presented on a liquidity basis. Assets and liabilities are presented in decreasing crder of liquidity
and do not distinguish between current and non-current. All balances are expected to be recovered or setiled within 12 months, except
for investments in financial assets and liabilities and net assets attributable to unit holders.

The Fund manages financial assets at fair value through profit or loss based on the ecenomic circumstances at any given point in time,
as well as 1o mest any liquidity requirements. As such, it is expected that a pertion of the porifelio will be realised within 12 months,
however, an estimate of that amoun{ cannot be determined as at reporting date.

In the case of net assets aftributable to unit holders, the units are redeemable on demand at the unit holder's option. However, holders
of these instruments typically retain them for the medium to long term. As such, the amount expected to be settled within 12 months
cannct be reliably determined.

Compliance with International Financial Reporting Standards (IFRS)

The financial statements of the Fund also comply with IFRS as issued by the International Accounting Standards Board (IASB).



Mason Stevens Credit Fund
Notes to the financial statements {continued)
For the year ended 30 June 2019

2 Summary of significant accounting policies (continued)
(b} Financial instruments
() Classification

. Financial assels
The Fund classifies its financial assets in the following measurement categories:

- those to be measured subsequently at fair value through profit or joss; and
- those {0 be measured at amortised cost.

The Fund classifies its assets based on its business model for managing those financial assets. The Fund's porifolio of financial assets
is managed and performance is evaluated on a fair value basis in accordance with the Fund's documented investment strategy. The
Fund's policy is for the Respansible Entity to evaluate the information about these financial assets on a fair value basis together with
other related financial information.

For equity securities and derivatives, the contractual cash flows of these instruments do not represent solely payments of principal and
interest. Consequently, these investments are measured at fair value through profit or loss.

For debt securities, the contractual cash flows are solely payments of principa! and interest, however they are neither held for collecting
contractual cash flows nor held both for collecting contractual cashftows and for sale. The celiection of contractual cash flows is only
incidental to achieving the Fund's business model's objective. Consequently, the debt securities are measured at fair value through
profit or loss.

. Financial liakilities

The Fund makes short sales in which a borrowed security is sold in anticipation of a decline in the market value of that security, or it
may use short sales for various arbitrage transactions. Short sales are classified as financial liabilities at fair value through profit or
loss. Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

(1} Recognition/derecognition

The Fund recognises financial assets and liabilities on the date it becomes party to the contractual agreement (frade date) and
recognises changes in fair value of the financial assets or financial liabilities from this date.

Financial assets are derecognised when the right to receive cash flows from the financial assets have expired or the Fund has
transferred substantialy all risks and rewards of ownership. Financial liabilities are derecognised when the abligation under the liabilities
are discharged.

(it} Fair value measurement

'Fair value' is the price that would be received to sell an asset or paid fo transfer a liability in an orderly {ransaction between market
padicipants at the measurement date in the principal or, in its absence, the most advantageous market to which the Fund has access
at that date. The fair value of a liability reflects its non-performance risk.

When available, the Fund measures the fair value of an instrument using the quoted price in an active market for that instrument. A
market is regarded as ‘active’ if fransactions for the asset or liability take place with sufficient frequency and volume to provide pricing
informatiors on an ongoing basis.

If there is no quoted price in an active market, then the Fund uses valuation techniques that maximise the use of relevant observable
inputs and minimise ihe use of unobservable inputs. The chosen valuation technigue incorperates alt of the factors that market
pariicipants would take into account in pricing a transaction. The valuation of financial assets not quoted in an active market is
determined using external independent valuations.

The Fund recagnises transfers between levels of the fair value hierarchy as at the end of the reporting period during which the change
has occurred.

{c) Net assets attributable to unitholders
Units are redeemable at the unitholders' option and are therefore classified as financial liabilities. The units can be put back to the Fund

for cash related to a proportionate share of the Fund's net asset value. The redemption value of the units is calculated by the
redemption price that is payable at the end of the period.

10



Mason Stevens Credit Fund
Notes to the financial statements (continued)
For the year ended 30 June 2019

2 Summary of significant accounting policies {continued)
{h Cash and cash equivalents

For statement of cash flows presentation purposes, cash and cash equivalents includes cash on hand, depesits held at call with
financial institutions, other short term, highly liquid investments with original maturities of three months or less that are readily
convertible to known amounts of cash and which are subject to an insignificant risk of changes in value, and bank overdrafts. Bank
overdrafts are shown within borrowings in current liabilities on the statement of financial position.

Payments and receipts relating to the purchase and sale of investment securities are classified as cash flows from operating activities,
as movements in the fair value of these securities represent the Fund's main income generating activity.

(e} Investment income

Interest income from financial assets at amortised cost is recognised on a fime-proportionate basis using the effective interest method
and includes interest from cash and cash equivalents. Interest from financial assets at fair value through profit or loss is determined
based on the contractual coupon interest rate and includes interest from debt securities. Other changes in fair value for such
instruments are recorded in accordance with the policies described in Note 2(b).

Net gains/{losses) on financial assets and financial liabilities at fair value through profit or loss arising en a change in fair value are
calculated as the difference between the fair value at pericd end and the fair value at the previous valuation paint. Net gains/(losses) do
not include interest or dividend income.

{H Expenses

All expenses, including manager's fees, are recognised in the statement of profit or loss and other comprehensive income on an
accruals basis.

{g) Income tax

Under current legislation, the Fund is not subject to income tax provided the taxable income of the Fund is fully distributed either by way
of cash or reinvestment (i.e. unitholders are presently entitled to the income of the Fund}.

{h) Distributions

In accerdance with the Fund's Constitution, the Fund distributes its distribuiable (taxable) income, and any other amounts determined
by the Responsible Entity, to unitholders by cash or reinvestment. The distributions are recognised in the statement of profit or loss and
other comprehensive income as finance costs attributable to unitholders.

(i) increase/(decrease) in net assets attributable to unitholders

Movements in net assets attributable to unitholders are recognised in the statement of profit or loss and other comprehensive income
as part of finance costs. The movements include undistributable incorme which may consist of undistributable unrealised changes in fair
value of financial instruments at fair value through profit or loss and derivative financial instruments; accrued income not yet
assessable; expenses provided or accrued for which are not yet deductible; net capital losses; and tax free or tax deferred income. Nat
capital gains on the realisation of any financial instruments @including any adjustments far tax deferred income previously taken directly
to net assets attributable to unitholders) and accrued income not yet assessable will be included in the determination of distributable
income in the same year in which it becomes assessable for tax.

(i} Due to/from brokers

Amounts due to/ffrom brokers represent payables for securities purchased and receivables for securities sold that have been contracted
for but not yet delivered by the end of the year. Trades are recorded on trade date, and normally settled on terms consistent with the
applicable exchange through which the trade was conducted. A provision for impairment of amounts due from brokers is established
when there is objective evidence that the Fund will not be able to collect all amounts due from the relevant broker. Significant financial
dificulties of the broker, probability that the broker will enter bankruptcy or financial reorganisation, and default in payments are
considered indicators that the amount due from brokers is impaired.

(k) Receivables
Receivables may include amounts for interest. Interest is acerued at the reporting date from the time of last payment in accordance with
the policy set cut in Note 2(e} above. Amounts are generally received within 30 days of being recorded as receivables.

Receivables include such items as Reduced Input Tax Credits {R1TC) and application monies receivable from unitholders.

11



Mason Stevens Credit Fund
Notes to the financial statements {continued}
For the year ended 30 June 201%

2 Summary of significant accounting policies (continued)
] Payables
Payabies include [iabilities and accrued expenses owing by the Fund which are unpaid as at the end of the reporting period.

The distribution amount payable to unitholders as at the reporting date is recognised separately on the statement of financial position
as unitholders are presently entitled to the distributable income as at 30 June 2019 under the Fund's Constitution.

(m} Applications and redemptions

Applications recalved for units in the Fund are recorded net of any entry fees payable prior to the issue of units in the Fund.
Redemptions from the Fund are recorded gross of any exit fees payable after the canceliation of units redeemed.

Unit redemption prices are determined by reference to the net assets of the Fund divided by the number of units on issue less bid/offer
spreads.

{n} Goods and Services Tax (GST)

The GST incurred on the costs of various services provided to the Fund by third parties such as investment management fees have
been passed onio the Fund. The Fund gualifies for Reduced Input Tax Gredifs (RITC) hence investment management fees and other
expenses have been recognised in the statement of comprehensive income net of the amount of GST recoverable from the Australian
Taxatiors Office (ATQ). Accounts payvable are inclusive of GST. The net amount of GST recoverable from the ATO is included in
receivables in the statemeni of financial position. Cash flows relating to GST are included in the statemant of cash flows on a gross
basis.

{0) Use of estimates

The Fund may make esfimates and assumptions that affect the reported amounts of assets and Habilities within the next financial year.
Estimates may be evaluated basad on histerical experience and other factors, including expectations of future events that are believed
{o be reasonable under the circumstances.

Far the majority of the Fund's financial instruments, market prices through brokers are readily available, However, certain financial
instruments, for example over-the-counter derivatives, are fair valued using counterparty valuations. These valuations are reviewed by
the Investment Manager.

For cestain other financial instruments, including amounts due fromite brokers and payables, the carrying amounts approximate fair
value due to the short-term nature of these financial instruments.

[{3)} Foreign currency translation

Transactions during the period, including purchases and sales of securities, income and expenses, are translated at the rate of
exchange prevailing on the date of the transaction.

Monetary assets and liabilities denominated in foreign currencies are retranslated at the functional currency rate of exchange ruling at
each period end.

Non-monetary items that are measured in terms of historical cost in a foreign currency are transiated using the exchange rates as at
the dates of the initial transactions. Non-monetary items measured at fair value in a foreign currency are franslated using the exchange
rates at the date when the fair value was determined.

Foreign currency transaction gains and losses on financial instruments classified as at fair value through profit or lass are included in
the Statement of Profit or Loss and other Comprehensive Income as part of the ‘Changes in net fair value of financial assets and
tiabilities at fair value through profit or loss’. Exchange differences on other financial instruments are included in the Statement of Profit
or Loss and other Comprehensive Income as 'Net foreign exchange gains (losses)'.

(q) New and amended standards adopted by the Fund

Except as disclosed below, the Fund had io change some of its accounting policies as a result of new and revised accounting
standards which became effective for the first ime in the current reporting period. The nature and affected policies are:

12



Mason Stevens Credit Fund
Notes to the financial statements {(centinued)
For the year ended 30 June 2019

2 Summary of significant accounting policies {continued)
. AASB 9 Financial Instruments (and applicable amendments) (effective from 1 January 2019)

AASB 9 addresses the classification, measurement and derecognition of financial assets and financial liabilities. It has now also
introduced revised rutes arcund hedge accounting and impairment. The adoption of the amendment did not have any impact on the
recognition, classification and measurement of the Fund's financial instruments as they are carried at fair value through profit or loss.
The derecognition rules have not changed from the previous requirements, and the Fund does not apply hedge accounting, AASB 9
introduces a new impairment model. However, as the Fund's investments are all at fair value through profit or loss, the change in
impairment rules have nil impact cn the Fund.

. AASB 15 Revenue from Contracts with Cusfomers (effective from 1 January 2019)

AASB 15 replaces AASE 118 Revenue which covers contracts for goods and services and AASB 111 Construction Contracts which
covers canstruction contracts. AASB 15 is based on the principle that revenue is recognised when control of a good or service transfers
to a customer — s0 the notion of control replaces the existing notion of risks and rewards.

The Fund's main sources of income are interest, dividends and distributions, and gains on financial instruments at fair value, All of

these are outside the scope of the new revenue standard. As a consequence, the adoption of AASB 15 has a nil impact on the Fund's
accounting policies or the amounts recognised in the financial statements,

{r) New standards and interpretations not yet adopted
Certain new accounting standards and interpretations have been published that are not mandatory for the 30 June 2019 reporting
period and have not been early adopted by the Fund. The direclors’ assessment of the impact of these new standards {to the extent

relevant to the Fund) and interpretations does not anticipate material impact on the financial statements.

There are no other standards that are not yet effective and that are expected to have a material impact on the Fund in the current or
future reporting periods and on foreseeable future transactions,

{s) Rounding of amounts
The Fund is an entity of a kind referred 1o in ASIC Comorations (Rounding in Financial/Directors’ Reports) Instrument 2016/191 relating
to the "rounding off" of amounts in the financial statements. Amounts in the financial statements have been rounded to the nearest
dollar unless otherwise indicated.

t Comparative revisions

Comparative information has been revised where appropriate to enhance comparability. Where necessary, comparative figures have
been adjusted to confirm with changes in presentation in the current year,

3 Financial risk management
{a) Objectives, strategies, policies and processes
The Fund's activities expose it to a variety of financial risks: market risk {including price risk, foreign currency risk and interest rate risk),
credif risk and Bquidity risk. The management of these risks is conducted by the Fund's Invesiment Manager who manages the Fund's
assets in accordance with its investment cbjectives.
A financial risk management framework has been established by the Fund's Investment Manager.
This framework includes:
- Systems and processes with checks and balances,
- Policies and procedures covering operations,
- Post-trade investment compliance monitoring,

- Segregation of the dealing and investment management function from the administration and settlement function, and
- An independent service provider for the valuation of securities.

13



Mason Stevens Gredit Fund
Motes to the financial statements (continuad)
For the year ended 30 June 2019

3 Financial risk management {continued)
{a) Objectives, strategies, policies and processes (continued}

The Responsible Entity also has in place a framework to identify, control, report and manage compliance and business obligations, and
to ensure that the interests of unitholders in the Fund are protected.

This framework includes;

- Procedures and processes designed to ensure compliance with the faw and industry standards,

- Committee and board reporting,

B Compliance officer,

- Managers of functional areas,

- Staff training,

- Formal service provider agreements,

- Compliance reporting by the Invesiment Manager, Fund Administrator and Custedian { the "Service Providers").

The Responsible Entity reviews the Fund's service providers each year, focusing on the general centrol environment and Investment
management, administration and custodial functions as provided to the Responsible Entity of the Fund. This is conducted to ensure
that the service providers continue to satisfy their obligation as detailed within the relevant service agreement entered into with the
Responsible Entity.

by Market risk

Market risk is the risk that the fair value or future cash flows of a financial instrument wilt fluctuate because of changes in market prices.
Market risk comprises of three types of risks: price risk, foreign currency risk and interest rate risk.

Market risk is monitored by the Investment Manager and also regularly reviewed by the Investment Committee. Market risk is
measured by financial analysis and minimised through ensuring that all investment activities are undertaken in accordance with
established mandates and investment strategies.

10} Frice risk

Price risk is the risk that the fair value of financial instruments traded by the Fund will fluctuate because of changes in market prices,
whether those changes are caused by factors specific to the individual financial instrument or its issuer, or facters affecting all similar
financial instruments traded in the market.

Price risk exposure arises from the Fund's investment portfolio in debt securities. The investments are classified on the staternent of
financial position as at fair value through prefit of loss. All securities investments present a risk of loss of capital. The maximum risk
resulting from financial instrumenits is determined by the fair value of the financial instruments.

The Investment Manager manages price risk through diversification and a careful selection of securities and other financial instruments
within specified limits.

The Fund's overall market positions are monitored by the Fund's Investment Manager and are reviewed regularly by the Respensible
Entity.

With an estimated credit duration of 4.04 years (2018: 4.81 years), the sensitivity of the Fund to a 1 basis point shift in credit spreads is
$50,845 {2018: $82,237).

(i) Forefgn currency risk
The Fund holds financial instruments denominated in currencies other than the Australian dallar. The Fund also holds foreign currency
cash and foreign currency forward contracts. Foreign exchange risk arises as the value of these financial instruments denominated in

other currencies will ffuctuate due to changes in exchange rates.

The Investment Manager menitors the exposure from foreign exchange risks. The Fund does not designate any hedges In a hedging
relationship, and hence these derivative financial instruments are classified at fair value through profit or loss.

Compliance with the Fund's policy is reporled to the Responsible Entity. As at 30 June 2018, the sensitivity of a 1% change in the AUD
exchange rate is $10,028 (2018: $23,886).

(ifi} Interest rate risk
Interest rate risk arises from the possibility that changes in interest rates wilt affect the fair value of firancial instruments.

The Fund's interest rate risk is limited to an average duration of no more than 2 years. Compliance with the Fund's policy is reported to
the Responsibie Entity.

With an estimated duration of 0.47 years (2018: 0.13 years), the sensitivity of the Fund to a 1 basis point shift in interest rates is $4,702
(2018: §1,291).
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Mason Stevens Credit Fund
Notas to the financial statemants {continued)
For the year ended 30 June 2019

3 Financial risk management {continued)
{c) Credit risk

Credit risk represents the risk that the counterpary to the financial instrument will fail to discharge an obligation and cause the Fund to
incur a financial loss.

With respect to credit risk arising from the financial assets of the Fund, other than derivatives, the Fund's exposure to credit risk arises
from default, or the expected probability of default of the counterparty. The current exposure is equal to the fair value of these
instruments as disclosed in the Statement of Financial Positian, This does not represent the maximum risk exposure that could arise in
the future as a result of changes in values, but best represents the current maximum exposure at the reporting date.

A bond issuer defaulting on its obligations, whether due to insolvency, bankruptcy or other causes, could subject the Fund to
substantial losses. The Fund will still be required to fulfil their obligations on any {ransaction which were to have substantially offset
other contracts. It is expected that the Investment Manager will seek to mitigate these risks by reviewing the creditworthiness of all
issuers and only enter into transactions with those issuers which it believes to be creditworthy.

The Fund holds no collateral as security or any other credit enhancements. There are no financial assets that are past due or impaired,
or would otherwise be past due or impaired.

Credit risk is considered to be significant to the Fund as its investments consist primarily of debt instruments.

The Fund's bank deposits and financial assets and liabilities held with the Custodiarn/Prime Broker are potentially subject to
concentration of credit risk as all Fund assets are held with Deutsche Bank AG.

The Fund invests in debt instruments with investment grade credit rating.
{d) Liquidity risk
Liquidity risk is the sisk that an entity will encounter difficulty in meeting obligations associated with financiat fiabilities. This risk is

controlled through the Fund's investment in financial instruments (which under normal market conditions are convertible to cash in a
timely manner), the borrowing capacity and also the restriction policy on redemptions including the ability to stagger large withdrawals.

Maturity analysis for financial liabilities

The following table analyses the Fund's financial liabilities and net settled derivative financial liabilities into refevant maturity groupings
based on the remaining pericd at the end of the reporting period to the contractual maturity date. The amounts in the table are the
contractual undiscounted cash flows.

As at 30 June 2019 Less than 1 month 1 -3 months 3-12months 12«60 months
$ 3 ] $
Bank overdraft 14,418,090 - - -
Management fees payable 59,976 - - -
Fund accounting and administration fees payable 19,680 - - -
Sundry creditors 9,371 - - -
Due to brokers - - - n
Redemption payable 2,231,874 - - -
Distributions payable 2,084,819 - - -
Financial liabilities at fair value through profit or loss 461,703 - - -
Net assets atiributable to unitholders - 111,876,808 - -
Total financial liabilities 19,282,513 111,876,808 - -
As at 30 June 2018 Less than  month 1 - 3 months 3-12months 12 - 60 months
$ 3 $ 3
Bank overdraft 6,819,596 - - -
Management fees payable 85,743 - - -
Fund accounting and administration fees payable 28,134 - - -
Sundry creditors 13,397 - - -
Due to brokers 254,380 - - -
Distributions payable 1,605,809 - - -
Financial liabilities at fair value through profit or loss 737,314 - - .
Net assets attributable to unitholders - 162,872,992 - -
Total financial liabilities 8,544,383 162,872,992 - -
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Mason Stovens Credit Fund
Notes to the financial statements {continued)
For the year ended 30 June 2019

3 Financial risk management {continued)
{e) Fair values of financial assets and financial liabilities

The fair value of financial assets and financial liabilities must b estimated for recognition and measurement or for disclosure purposes.

The following table presents the Fund's assets/liabiliies measured and recognised at fair value by level of the following fair value
measurement hierarchy:

Level 1 - quoted prices (listed or through broker markets) in active markets for identical asseis or liabilities

Level 2 - inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (as
prices} or indirectly {derived from prices)

Level 3 - inputs for the asset or liability that are not based on observable market data (uncbsarvable inputs)

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 measurements in its entirety. For this purpose, the significance of an input is
assessed against the fair value measurement in its entirely. If a fair value measurement uses observable inputs that require significant
adjustment based on unobservable inputs, that measurement is a Level 3 measurement.

The determination of what constifutes 'observable’ requires significant judgement 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.

As at 30 June 2018 Level 1 Level 2 Level 3 Total

$ $ $ $
Financial Assets
Domestic fixed interest securities 21,765,054 - - 21,765,051
International fixed interest securities 26,846,060 - - 26,946,060
Domestic floating rate nofes 62,519,480 - - 62,519,480
Mortgage backed securifies 10,346,881 - - 10,346,881
International floating rate notes 3,100,338 - - 3,100,338
Forward currensy centracts 39,553 39,5563
Total financial assets at fair value through profit 124,717,363 - - 124,717,363
or loss

Financial Liabilities

Futures 461,703 - - 461,703
Total financial liabhilities at fair value through 461,703 - n 461,703
profit or loss

The fair value of financial instruments traded in active markets is based on quoted market prices at the end of the reporting period.
These instruments are included in fevel 1.

The carrying amounts of trade receivables and payables are assumed to approximate their fair values due to their shori-term nature.

As at 30 June 2018 Level 1 Level 2 Level 3 Total

3 3 3 $
Financial Assets
Domestic fixed interest securities 30,474,908 - - 30,474,209
International fixed interest securities 79,676,883 - - 79,676,883
Domestic floating rate notes 30,682,911 - - 30,682,911
Mortgage backed securities 10,728,814 - - 10,728,814
International floating rate notes 14,506,418 - - 14,506,418
Convertible Notes 1,831,755 - “ 1,631,755
Forward currency canfracis 345,084 345 084
Total financial assets at fair value through profit or 168,046,774 - - 168,046,774
loss

Financia) Liabilities

Futures 737,314 - - 737,314
Total financial liabilities at fair value through profit or 737,314 B - 737,314
loss
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Mason Stevens Credit Fund
Notes to the financial statements {continuad}
For the year ended 30 June 201%

3 Financial risk management (continued)
f Transfer between levels

There were no transfers between levels in the fair value hierarchy at the end of the reporting year (2018 nil).

4 Interest income

Year ended Year ended
30 June 2019 30 June 2018
$ $
Interest income has been derived from:
Cash 23,483 559
Fixed interest securities 5,922 233 6,671,184
5,945,716 6,671,743
& Auditor's remuneration
During the year the following fees were paid or payable for services provided by the auditor of the Fund:
Year ended Year ended
30 June 2019 30 June 2018
$ §
Grant Thornton Audit Pty Lid
{a) Audit services
Audit of financial statements 31,550 30,600
Gompliance Plan Audit 3,350 3,275
Total remuneration for audit services 34,900 33,875
The auditors remuneration is borne by the Responsible Entity. Fees are stated net of GST.
6 Distributions to unitheolders
Timing of distributions
The distributicns were paid/payable as follows:
Year ended Year ended
30 June 2018 30 June 2018
$ CPU $ CPU
Distributions
30 September 1,468,769 1.00 1,385,361 1.00
31 December 1,226,480 1.00 1,562,847 1.00
31 March 1,172,223 1.00 1,613,679 1.00
30 June 2,084,819 1.86 1,605,809 1.00
5,952,291 4.86 6,177,686 4.00
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Mason Stevens Credit Fund
Notes to the financial statements [continued}
For the year ended 30 June 2019

7 Cash and cash equivalents

Cash at bank
Bank overdraft

8 Financial assets at fair value through profit or loss

Financial assets

Domestic fixed interest securities

International fixed interest securities

Bomestic floating rate notes

Mortgage backed securities

International floating rate notes

Convertible Notes

Forward Foreign Exchange

Total financial assets at fair value through profit or loss

9 Finanecial liabilities at fair value through profit or loss

Financial liabilities
Futures
Total financial liabilities at fair value through profit or loss

10 Receivables

Interest receivable
Applications receivable
GS8T receivable

Total receivables

18

As at
30 June 2018 30 June 2018
$ $
870,752 3,037,025
{14,415,090) {6.819,596)
(13,744,338} {3,782,571)
As at
30 June 2019 30 June 2018
5 3
21,765,051 30,474,909
26,946,060 79,676,883
62,519,480 30,682,911
10,346,881 10,728,814
3,100,338 14,505,418
- 1,631,755
39,553 345,084
124,717,363 168,046,774
As at
30 June 2019 30 June 2018
$ $
461,703 737,314
461,703 737,314
As at
30 June 2019 30 June 2018
$ $
561,402 1,306,808
181,000 -
18,324 26,768
760,726 1,333,576




Mason Stevens Credit Fund
Notes to the financial statements {continued)
For the year ended 30 June 2019

11 Payables
As at
30 June 2019 30 June 2018
$ 3

Management fees payable 59,976 85,743
Fund accounting and administration fees payable 19,680 28,134
Redemptions payable 2,231,874 -
Sundry creditors 9,371 13,397
Total payables 2,320,901 127,274
12 Net assets attributable to unitholders

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 to the underlying assets of the Fund, There are no separate classes of units and each unit has the same rights attaching to it as all
other units of the Fund (subject to applicable ASIC relief).

Movements in number of uniis and net assets attributable o unitholders during the period were as follows:

Year ended Year ended
30 June 2019 30 June 2018
$ No. of units $ MNo. of units

Opening balance 162,872,992 160,580,901 113,034,376 109,596,487
Applications 3,951,114 3,864,423 72,725,828 69,553,350
Reademptions (57,229,025) {56,606,728) (22,839,570) {22,195,153)
Units issued upon reinvestment of distributions 2,281,350 2,255,373 3,746,270 3,626,217
Increase/f{decrease) in net assets attributable to
unitholders 377 - (3,693,912} -
Closing balance 111,876,808 110,093,969 162,872,992 160,580,901

Capital risk management

The Fund manages its net assets aitributable to unitholders as capital, notwithstanding net assets atiributable to unitholders are
classified as a liability.

The Fund menitors the level of applications and redemptions relative to the liquid assets in the Fund. Liquid assets include cash and
cash equivalents and listed equities, Under the terms of the Fund's Constitution, the Responsible Enfity has the discretion to defer or
adjust a redemption of units, if the exercise of such discretion is in the best interests of unitholders.

13 Derivative financial instruments

In the normal course of business the Fund enters into transactions in various derivative financial instruments with certain risks. A
derivative is a financial instrument or other contract which is setfled at a future date and whose value changes in response to the
change in a specified interest rate, financial instrument price, commedity price, foreign exchange rate, index of prices or rates, credit
rating or credit index or cther variable,

Derivative financial instruments require no initial net investment or an initial net investment that is smaller than would be required for
other types of contracts that would be expected to have a similar respense to changes in market factors.

Derivative transactions include a wide assortment of instruments, such as forwards, futures and options. Derivatives are considered to
be part of the investment pracess. The use of derlvatives is part of the Fund's portfolio management. Derivatives are not managed in
isolation. Consequently, the use of derivatives is multifaceted and includes:

- obtaining expesure to the price appreciation or depreciation of an underlying asset,

- hedging to protect an asset or liability of the Fund against a fluctuation in market values or to reduce volatility,

- a substitution for trading of physical securities, and

- adjusting asset exposures within the parameters set in the investment strategy, and adjusting the duration of fixed interest
portfolios.
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Mason Stevens Credit Fund
Notes to the financial statements {continued)
For the year ended 30 June 2019

13 Derivative financial instruments {continued)

The Fund holds the following derivative instrument:

Forward currency contracts and cross currency swaps

Forward currency coniracts are used by the Fund to gain exposure to foreign currency or to hedge the currency exposure of underlying
financial instruments that are not A$ denominated. Cross currency swaps, spot and forward currency contracts are alsc used as cash
management teols. The Fund agrees to receive or deliver a fixed quantity of foreign currency for an agreed upon price on an agreed
future date. These contracts are valued at market price. The Fund recagnises a gain or loss equal to the change in fair value at the end
of each reporting period.

Futures

Futures are contractual obligations to buy er sell financial instruments on a future date at a specified price established in an organised

market. The futures coniracts are collateralised by cash or marketable securities. Changes in futures contracts values are usually
settled net daily with the exchange.

14 Related party transactions

Responsible Entity

The Responsible Entity of Mason Stevens Credit Fund is Masons Stevens Limited.

Mason Stevens Asset Managemenit Limited (ABN 92 141 447 654} is the Investment Manager of the Fund.
Key management personnel of Mason Stevens Limited

Directors

Key management personnel inclides persens who were directors of Masons Stevens Limited at any time during the financial year and
up to the date of this report:

Thomas Mascn Bignill
Ronald Rebert Ezxdos
Stephen Rickwood
Vincent Hua

Roger Patrick Handley
Leanne Lee Huay Leong

Investment Manager

Key management parsonnel of the Invesiment Manager at any time during the financial year are:
Vincent Hua

Leanne Lee Huay L.eong

Peter Liau

Alwyn Hung
Annie Zhao
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Mason Stevens Credit Fund
Notes to the financial statements (continued)
For the year ended 30 June 2019

14 Related party transactions (continued)
Investment Management fees and other transactions

All retated party transactions are conducted on normal commercial terms and conditions. The transactions during the year and amounts
payable at period end between the Fund, the Responsible Entity and the Investment Manager were as follows:

Year ended Year ended
30 June 2019 30 June 2018
$ §
Management fees paid/payable for the year 827,587 999,288
Administration fees paid/payable for the year 271,552 327,891
Recoverable fees paid/payable for the year 128,310 156,139
Management fees payable at the end of the year 59,976 85,743

Under the terms of the Fund's Constitution, the investment management fee is 0.64% per annum of the net asset value of the Fund.
Units in the Fund are charged an administration fee of 0.21% of the net asset value of the assets in the Fund. This administration fee
inctudes the ordinary costs of administration, fees to the Respoensible Entity, custody and reporting.

Related party Fund’s unitheoldings

Parties related to the Fund (including Mason Stevens Asset Management Limited and its related paries) held 3,052,253 units in the
Fund (2018: 3,044,445), which were worth $3,7158,166 at year end (2018: $3,118,425).

Key management personnel compensation

Payments made from the Fund to Mason Stevens Limited do not include any amounts directly attributable to key management
personnel remuneration.

Key management personnel lcan disclosures

The Fund has not made, guaranteed or secured, directly or indirecily, any loans to the key management personnel or their personally
related entities at any ime during the reporting year (2018: nil).

Other transactions within the Fund
From time to time directors of Mason Stevens Limited, or their diractor related entities, may invest in or withdraw from the Fund.

Apart from those details disclosed in this note, no key management personnel of the Responsible Entity have entered into a material
cantract with the Fund during the year and there were no material contracts involving directors’ interests subsisting at year end.
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Mason Stevens Credit Fund
Notes to the financtal statements {continued)
For the year ended 30 June 2019

15 Reconciliation of net profit to net cash (outflow)/ inflow from operating activities

Year ended Year ended

30 June 2018 30 June 2018

$ 3

{a) Reconciliation of net profit to net cash (outflow)! inflow from operating activities
Increase/{decrease) in net assets attributable to unithelders 377 (3,693,912)
Proceeds from sales of financial instruments at fair value through profit or loss 184,237,543 331,135,507
Purchase of financial instruments at fair value through profit or loss (142,544, 807)  (392,004,536)
Net gains on financial instruments designated at fair value through profit or loss (3,903,808) {1,594,589)
Effect of exchange rate fluctuations on cash 733,596 1,190,289
Revaluation of outstanding settlements - 4,329)
Interest expense 212,943 91,985
Distributions to unithclders 5,952,291 8,177,696
Net change in receivables and accrued income 753,851 (717,979}
Net change in accounts payable and accrued liabilities (38,247) 38,945
Net cash inflow/{outflow)from operating activities 45,403,739 (59,380,913}
{b) Components of cash and cash equivalents

Cash as at the end of the financial year as shown in the statement of cash flows is reconciled to
the statement of financial position as follows:

Cash and cash equivalents 670,752 3,037,025
870,752 3,037,025
{c) Non-cash financing and investing activities
During the year, the following distribution payments were satisfied by the issue of units under the
distribution reinvestment plan 2,281,350 3,746,270
2,281,350 3,746,270
16 Events occurring after the reporting period

No matters or circumstances have arisen since the end of the year which significantly affected or may significantly affect the results of
the Fund as at 30 June 2019 {2018 nil}.

17 Contingent assets and liabilities and commitments

There are no ouistanding contingent assets and liabilifies or commitments as at 30 June 2019 and 30 June 2018.
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Mason Stevens Credit Fund
Birectors’ declaration
For the year ended 30 June 2019

Directors’ declaration
In the opinion of the Directers of the Responsible Entity:
(a) the financial statements and notes set out on pages 5 to 22 are in accordance with the Corporations Act 2001, including:

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

(ii) giving a true and fair view of the Fund's financial position as at 30 June 2019 and of its performance for the year, ended

(b} there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due and
pavable.
{c) Note 2(a) confirms that the financial statements also comply with International Financial Reporting Standards as issued by

the International Accounting Standards Board.,

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

Roger Patrick Handley %l

Director
Mason Stevens Limited

Sydney
25 September 2019
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Independent Auditor’s Report

To the Members of Mason Stevens Credit Fund

Report on the audit of the financial report

Opinion
We have audited the financial report of Mason Stevens Credit Fund (the Fund), which comprises the statement of financial
position as at 30 June 2019, the statement of profit or loss and other comprehensive income, statement of changes in

equity and statement of cash flows for the year then ended, and notes to the financial statements, including a summary of
significant accounting policies, and the Directors’ declaration.

In our opinion, the accompanying financial report of Mason Stevens Credit Fund is in accordance with the Corporations
Act 2001, including:

a giving a true and fair view of the Fund’s financial position as at 30 June 2019 and of its performance for the year
ended on that date; and

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

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are
further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report. We are
independent of the Fund in accordance with the Corporations Act 2001 and the ethical requirements of the Accounting
Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional Accountants (the Code) that are
relevant to our audit of the financial report in Australia. We have also fulfilled our other ethical responsibilities in
accordance with the Code.

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

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

The Directors of the Responsible Entity are responsible for the other information. The other information comprises the
information included in the Fund’s Directors’ report for the year ended 30 June 2019, but does not include the financial report
and our auditor’s report thereon.

Grant Thornton Audit Pty Ltd ACN 130 913 594 www.grantthornton.com.au
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389

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

Liability limited by a scheme approved under Professional Standards Legislation.
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Our opinion on the financial report does not cover the other information and accordingly we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial report, our responsibility is to read the other information and, in doing so, consider
whether the other information is materially inconsistent with the financial report or our knowledge obtained in the audit or
otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are
required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors of the Responsible Entity for the financial report

The Directors of the Responsible Entity of the Fund are responsible for the preparation of the financial report that gives a true
and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001. The Directors of the
Responsible Entity’ responsibility also includes such internal control as the Directors of the Responsible Entity determine is
necessary to enable the preparation of the financial report that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

In preparing the financial report, the Directors of the Responsible Entity are responsible for assessing the Fund’s ability to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless management intends to liquidate the Fund or to cease operations, or have no realistic alternative but to do
so.

Auditor’s responsibilities for the audit of the financial report

Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material
misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in accordance with the Australian Auditing
Standards will always detect a material misstatement when it exists. Misstatements can arise from fraud or error and are
considered material if, individually or in the aggregate, they could reasonably be expected to influence the economic decisions
of users taken on the basis of this financial report.

A further description of our responsibilities for the audit of the financial report is located at the Auditing and Assurance
Standards Board website at: http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf. This description forms part of our
auditor’s report.

Grant Thornton Audit Pty Ltd
Chartered Accountants

(s

Grant Layland
Director — Audit & Assurance

Sydney, 25 September 2019


http://www.auasb.gov.au/auditors_responsibilities/ar4.pdf

