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High Growth Balanced Growth Balanced Moderate Enhanced Cash Geared Growth
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020

Notes $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Income
Interest income 187 419 215 410 520 1,008 307 605 396 419 4 7
Dividend and distribution income 276 1,083 266 1,084 354 1,284 100 329 - - 47 108
Other income 322 261 292 245 402 344 129 108 15 7 87 45
Net gains / (losses) on financial instruments at fair value through profit or loss 119,077 (9,874), 89,855 (4,643) 101,609 549 20,932 2,752 (25) 6 42,842 (7,657)
Total income 119,862 (8,111) 90,628 (2,904) 102,885 3,185 21,468 3,794 386 432 42,980 (7,497)
Expenses
Management fees 6 5,577 4,635 4,738 3,958 6,695 5,932 2,156 1,886 294 159 1,500 792
Interest Expense - - - - - - - - - - 846 616
Other expenses - - - - - - - - - - 340 188
Total expenses 5,577 4,635 4,738 3,958 6,695 5,932 2,156 1,886 294 159 2,686 1,596
Profit / (losses) and total comprehensive income for the year 114,285  (12,746) 85,890 (6,862) 96,190 (2,747) 19,312 1,908 92 273 40,294 (9,093)
Net assets available for benefits at the beginning of the year 338,227 329,170 = 310,541 289,469 | 484,962 468,624 177,181 158,286 36,143 17,031 70,739 35,311
Changes in net assets:
Profit / (losses) and total comprehensive income for the year 114,285 (12,746)| 85,890 (6,862) 96,190 (2,747) 19,312 1,908 92 273 40,294 (9,093)
Contributions from Members 4 104,783 66,157 74,660 65,803 95,020 84,720 43,832 49,253 25,702 26,128 61,743 52,769
Withdrawals by Members 4 (37,017) (42,569) (31,661) (36,260), (52,572) (62,984) (26,599) (31,391) (26,183) (7,231).  (10,830) (7,943)
Members net PIE tax withdrawals (1,013) (1,785) (665) (1,609) (584) (2,651) (44) (875) (18) (58) (253) (305)
Net assets available for benefits at the end of the year 519,265 338,227 438,765 310,541 | 623,016 484,962 213,682 177,181 35,736 36,143 | 161,693 70,739

These financial statements should be read in conjunction with the accompanying notes.
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Notes

Income

Interest income

Dividend and distribution income
Other income

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

Total income

Expenses

Management fees 6
Interest Expense

Other expenses

Total expenses

Profit / (losses) and total comprehensive income for the year

Net assets available for benefits at the beginning of the year

Changes in net assets:

Profit / (losses) and total comprehensive income for the year
Contributions from Members 4
Withdrawals by Members 4
Members net PIE tax withdrawals

Net assets available for benefits at the end of the year

SRI High Growth SRI Balanced SRI Moderate Trans-Tasman International Share Default Saver Capital Guaranteed
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

55) 78 97 115 6 - - 1 - 2 356 610 648 1,114
262 53 1,198 306 97 - - - - - 1,861 811 - -
67 32 94 52 6 - 3 3 5) 6 152 115 43 21

32,630 56 15,605 497 157 2 2,749 (684) 4,684 (226) 5,026 579 (129) (123)

33,014 219 16,994 970 266 2 2,752 (680) 4,689 (218) 7,395 2,115 562 1,012

1,577 821 1,259 703 73 - 83 105 155 195 416 318 562 501
1,577 821 1,259 703 73 - 83 105 155 195 416 318 562 501

31,437 (602) 15,735 267 193 2 2,669 (785) 4,534 (413) 6,979 1,797 - 511

79,575 51,182 70,059 45,258 282 - 8,110 7,805 13,792 13,344 91,348 71,784 62,219 52,660

31,437 (602)| 15,735 267 193 2 2,669 (785) 4,534 (413) 6,979 1,797 - 511

99,334 36,256 77,189 33,276 17,330 280 2,091 2,269 2,748 3,225 46,304 40,060 17,177 21,250

(7,982) (7,037) (9,491) (8,514) (2,250) - (12,871) (1,174).  (21,071) (2,253) (24,481) (21,877) (17,869) (11,993)
(378) (224) (30) (228) 29 - 1 (5) (3) (111) (283) (416) 8 (209)

201,986 79,575 | 153,462 70,059 15,584 282 - 8,110 - 13,792 119,867 91,348 61,530 62,219

These financial statements should be read in conjunction with the accompanying notes.
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Income

Interest income

Dividend and distribution income
Other income

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

Total income

Expenses
Management fees
Interest Expense
Other expenses
Total expenses

Profit / (losses) and total comprehensive income for the year

Net assets available for benefits at the beginning of the year

Changes in net assets:

Profit / (losses) and total comprehensive income for the year
Contributions from Members

Withdrawals by Members

Members net PIE tax withdrawals

Net assets available for benefits at the end of the year

Notes

Shielded Growth | Asset Class Growth Asset Class Asset Clafss Switches TOTAL SCHEME
Balanced Conservative

2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
- - 2 10 1 4 1 5 - - 2,795 4,807

- - 1,197 1,681 359 599 473 1,058 - - 6,490 8,396
121 51 356 332 75 60 84 72 - - 2,253 1,754
784 (123), 25,366  (10,624) 3,836 (1,773) 2,620 (1,632) - - 467,618 (32,918)
905 (72), 26,921 (8,601) 4,271 (1,110) 3,178 (497) - - 479,156 (17,961)
52 22 1,050 975 229 186 270 242 - - 26,686 21,430

- - - - - - - - - - 846 616

- - - - - - - - - - 340 188

52 22 1,050 975 229 186 270 242 - - 27,872 22,234
853 (94), 25,871 (9,576) 4,042 (1,296) 2,908 (739) - - 451,284 (40,195)

2,277 962 65,393 67,640 15,182 12,219 21,274 19,403 - - 1,847,304 1,640,148
853 (94) 25,871 (9,576) 4,042 (1,296) 2,908 (739) - - 451,284 (40,195)

3,560 2,048 13,373 14,907 4,676 5,808 5,537 6,742 | (142,413) (99,950) 552,646 411,001
(901) (617) (8,667) (7,016) (2,217) (1,460) (4,216) (4,043) 142,413 99,950 (154,465)  (154,412)
10 (22) (553) (562) (99) (89) (92) (89) - - (3,972) (9,238)

5,799 2,277 95,417 65,393 21,584 15,182 25,411 21,274 - - 2,692,797 1,847,304

These financial statements should be read in conjunction with the accompanying notes.

EY
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Assets

Cash and cash equivalents

Receivables

Financial assets at fair value through profit or loss
Total assets

Liabilities

Loan

Payables

Member attributed tax payable

Total liabilities (excluding net assets attributable to
Members)

Net assets attributable to Members

High Growth Balanced Growth Balanced Moderate Enhanced Cash Geared Growth
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Notes
3 13,091 14,323 31,634 17,594 72,981 43,300 36,248 25,616 35,871 36,177 2,348 1,628
1,067 5,831 41 3,819 69 4,559 29 1,561 20 45 10 5
5 507,078 320,219 | 408,408 291,064 | 551,602 440,261 | 177,745 151,026 - - | 205,082 91,111
521,236 340,373 | 440,083 312,477 | 624,652 488,120 | 214,022 178,203 35,891 36,222 | 207,440 92,744
6 - - - - - - - - - - 45,000 21,500
975 391 672 354 1,086 564 310 176 137 23 498 202
996 1,755 646 1,582 550 2,594 30 846 18 56 249 303
1,971 2,146 1,318 1,936 1,636 3,158 340 1,022 155 79 45,747 22,005
519,265 338,227 | 438,765 310,541 | 623,016 484,962 | 213,682 177,181 35,736 36,143 | 161,693 70,739

These financial statements should be read in conjunction with the accompanying notes.

EY
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SRI High Growth SRI Balanced SRI Moderate Trans-Tasman International Share Default Saver Capital Guaranteed
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Notes
Assets
Cash and cash equivalents 3 8,330 4,300 18,740 6,453 2,733 41 - 142 - 130 37,206 29,849 61,655 62,381
Receivables 71 9 68 697 2 - - - - - 31 550 34 88
Financial assets at fair value through profit or loss 5 194,178 75,565 | 134,861 63,202 12,897 240 - 7,982 - 13,786 83,022 61,414 - -
Total assets 202,579 79,874 | 153,669 70,352 15,632 281 - 8,124 - 13,916 = 120,259 91,813 61,689 62,469
Liabilities
Loan 6 - - - - - - - - - - - - - -
Payables 217 76 181 69 78 (1) - 8 - 14 144 73 163 49
Member attributed tax payable 376 223 26 224 (30) - - 6 - 110 248 392 (4) 201
Total liabilities (excluding net assets attributable to
Members) 593 299 207 293 48 (1) - 14 - 124 392 465 159 250
Net assets attributable to Members 201,986 79,575 | 153,462 70,059 15,584 282 - 8,110 - 13,792 = 119,867 91,348 61,530 62,219

These financial statements should be read in conjunction with the accompanying notes.
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Shielded Growth | Asset Class Growth Asset Class Asset Cla.ss Scheme Application TOTAL SCHEME
Balanced Conservative
2021 2020 2021 2020 2020 2021 2020 2021;i 2020 2021 2020
$'000 $'000 s'ouof $'000 $'000: $'000 $'000. $'000 $'000 $'000 S'DOG‘ $'000
Notes |

Assets - | s ] _ L - e |
Cash and cash equivalents 3 38 3| 685 418 | 290 195 | 251 147 3234 2,084 325310 244,812
Receivables 54 6| 837 160 26 26 | 19 21 = - 2,378 17,377
Financial assets at fair value through profit or loss 5 5,753 2,261 94812 65,439 21,390 15,066 25283 21,211 = - 2422111 1,619,847
Total assets 5,840 2,302 96,314 66,017 21,706 15,287 25,553 21,379 3.234 2,084 | 2,749,799 1,882,037
Liabilities | il _ | !
Loan 6 | = - = = Tj = L. | = - = = 45,000 21,500
Payables B 51 3 352 72 28 16 54 19 3,234 2,084 8178 4,192
Member attributed tax payabie (10} 22 545 552 86 B9 B8 86 - - 3.824 9,041
Total liabilities (excluding net assets attributable to
Members) 41 25 B97 624 122 105 142 105 3,234 2,084 57,002 34,733
Net assets attributable to Members 5,799 2,277 95,417 65,393 21,584 15,182 25,411 21,274 - - 2,692,797 1,847,304

These financial statements should be read in conjunction with the accompanying notes.

For and on behalf of Booster Investment Management Limited who authorised the issue of
these financial statements as at the date below:

// Ll P :-:-
A e

John Selby / Bruce Edgar
Director and Chair of the Board Director and Chair of the Audit, Risk and Compliance Committee
16 June 2021 16 June 2021

EY
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Notes

Cash flows from operating activities

Interest received

Dividends and distributions received

Other Income received

Sale of financial instruments at fair value through profit or loss
Purchase of financial instruments at fair value through profit or loss
Interest paid

Management, administration and other expenses paid

Net cash (outflow)/inflow from operating activities 8

Cash flows from financing activities

Proceeds from contributions

Payments for withdrawals

Increase in borrowings 9
Net (decrease)/increase in pending contributions

PIE tax received/(paid) on behalf of members

Net cash inflow/(outflow) from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 3

High Growth Balanced Growth Balanced Moderate Enhanced Cash Geared Growth
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

187 418 215 412 521 1,009 307 605 396 419 3 9
276 1,083 266 1,084 354 1,284 100 329 - - 92 81
311 260 285 243 394 342 127 107 15 7 81 43
37,492 43,610 40,861 37,082 84,016 40,173 26,923 17,457 - - 6,775 11,477
(100,498) (65,611) (64,564) (64,116) (89,249) (57,367)| (31,176) (37,974) - - (77,904) (67,124)
- - - - - - - - - - (846) (616)
(5,399) (4,613) (4,620) (3,926) (6,573) (5,902) (2,126) (1,866) (295) (151) (1,730) (856)
(67,631) (24,853) (27,557) (29,221)| (10,537) (20,461) (5,845) (21,342) 116 275 | (73,529) (56,986)
104,781 66,157 74,660 65,803 95,019 84,720 43,832 49,253 25,702 26,128 61,742 52,769
(36,611) (42,643)| (31,462) (36,296) (52,173) (63,003)| (26,495) (31,417) (26,067) (7,228)| (10,687) (7,915)
- - - - - - - - - - 23,500 13,500
(1,771) (2,063) (1,601) (1,780) (2,628) (3,271) (860) (1,091) (57) (63) (306) (156)
66,399 21,451 41,597 27,727 40,218 18,446 16,477 16,745 (422) 18,837 74,249 58,198
(1,232) (3,402)| 14,040 (1,494)| 29,681 (2,015)| 10,632 (4,597) (306) 19,112 720 1,212
14,323 17,725 17,594 19,088 43,300 45,315 25,616 30,213 36,177 17,065 1,628 416
13,091 14,323 31,634 17,594 72,981 43,300 36,248 25,616 35,871 36,177 2,348 1,628

These financial statements should be read in conjunction with the accompanying notes.

EY



Notes

Cash flows from operating activities

Interest received

Dividends and distributions received

Other Income received

Sale of financial instruments at fair value through profit or loss
Purchase of financial instruments at fair value through profit or loss
Interest paid

Management, administration and other expenses paid

Net cash (outflow)/inflow from operating activities 8

Cash flows from financing activities

Proceeds from contributions

Payments for withdrawals

Increase in borrowings 9
Net (decrease)/increase in pending contributions

PIE tax received/(paid) on behalf of members

Net cash inflow/(outflow) from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the year

Cash and cash equivalents at the end of the year 3

SRI High Growth SRI Balanced SRI Moderate Trans-Tasman International Share Default Saver Capital Guaranteed
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

56 77 96 114 6 (1) 1 3 - 3 357 610 649 1,113

- - - 1 - - - - - - 180 188 - -

62 31 90 50 5) - 3 3 o) 5 150 112 42 21
119,467 6,575 80,370 3,281 6,161 - 12,350 360 19,699 712 9,351 2,788 175 15,993
(205,245)  (33,873) (134,592) (25,540)| (18,565) (238) (1,619) (1,321) (1,229) (1,412).  (23,731) (15,694) (250) (11,603)
(1,465) (791) (1,182) (677) (59) - (91) (104) (171) (195) (407) (311) (560) (496)
(87,125) (27,981)  (55,218) (22,771)| (12,452) (239) 10,644 (1,059)| 18,304 (887), (14,100) (12,307) 56 5,028
99,333 36,256 77,189 33,276 17,330 - 2,091 2,269 2,748 3,225 46,304 40,060 17,177 21,250
(7,952) (7,037) (9,455) (8,515) (2,186) 280 | (12,871) (1,174)|  (21,071) (2,253)| (24,421) (21,914), (17,757) (11,989)
(226) (180) (229) (223) - - (6) (18) (111) (98) (426) (628) (202) (198)
91,155 29,039 67,505 24,538 15,144 280 (10,786) 1,077 | (18,434) 874 21,457 17,518 (782) 9,063
4,030 1,058 12,287 1,767 2,692 41 (142) 18 (130) (13) 7,357 5,211 (726) 14,091
4,300 3,242 6,453 4,686 41 - 142 124 130 143 29,849 24,638 62,381 48,290
8,330 4,300 18,740 6,453 2,733 41 - 142 - 130 37,206 29,849 61,655 62,381

These financial statements should be read in conjunction with the accompanying notes.

EY



Asset Class Asset Class Switches /

Shielded Growth | Asset Class Growth Balanced Conservative Scheme Application TOTAL SCHEME
2021 2020 2021 2020 2021 2020 2021 2020 2021 2020 2021 2020
Notes $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000
Cash flows from operating activities
Interest received (1) - 4 9 (1) 4 1 4 - - 2,797 4,808
Dividends and distributions received - - 1,204 1,696 361 596 477 1,057 - - 3,310 7,399
Other Income received 112 48 347 332 73 59 82 71 - - 2,184 1,734
Sale of financial instruments at fair value through profit or loss 306 568 5,372 24,652 1,587 4,066 4,356 3,183 - - 455,261 211,977
Purchase of financial instruments at fair value through profit or loss (3,053) (1,996) (10,054) (33,561) (4,074) (9,047) (5,809) (7,013) - - (771,612) (433,490)
Interest paid - - - - - - - - - - (846) (616)
Management, administration and other expenses paid (48) (20) (1,024) (974) (223) (183) (266) (240) - - (26,239) (21,305)
Net cash (outflow)/inflow from operating activities 8 (2,684) (1,400) (4,151) (7,846) (2,277) (4,505) (1,159) (2,938) - - (335,145) (229,493)
Cash flows from financing activities -
Proceeds from contributions 3,560 2,048 13,373 14,907 4,676 5,808 5,537 6,742 | (142,413) (99,950) 552,641 410,721
Payments for withdrawals (857) (617) (8,415) (7,020) (2,212) (1,460) (4,184) (4,043) 142,412 99,950 (152,464) (154,294)
Increase in borrowings 9 - - - - - - - - - - 23,500 13,500
Net (decrease)/increase in pending contributions - - - - - - - - 1,150 654 1,150 654
PIE tax received/(paid) on behalf of members (21) (4) (560) (503) (92) (80) (90) (120) - - (9,186) (10,476)
Net cash inflow/(outflow) from financing activities 2,682 1,427 4,398 7,384 2,372 4,268 1,263 2,579 1,149 654 415,641 260,105
Net increase/(decrease) in cash and cash equivalents (2) 27 247 (462) 95 (237) 104 (359) 1,150 654 80,496 30,612
Cash and cash equivalents at the beginning of the year 85) 8 418 880 195 432 147 506 2,084 1,430 244,813 214,201
Cash and cash equivalents at the end of the year 3 33 35 665 418 290 195 251 147 3,234 2,084 325,309 244,813

These financial statements should be read in conjunction with the accompanying notes.
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Notes to the financial statements
For the year ended 31 March 2021

These financial statements are for the Booster KiwiSaver Scheme (the Scheme) for the year ended 31 March 2021 (the reporting date), with comparatives presented for the year ended 31 March 2020.

The Scheme is established and domiciled in New Zealand and is an FMC Reporting Entity under the Financial Markets Conduct Act 2013. The main purpose of the Scheme is to provide retirement benefits to members.
The Scheme was established under a Trust Deed dated 31 October 2006 as a registered superannuation scheme and subsequently converted to a KiwiSaver Scheme on 21 June 2007. The Scheme is currently governed
by an amended and consolidated Trust Deed dated 19 September 2016 (as amended and restated).

The Manager of the Scheme is Booster Investment Management Limited (the Manager) and the Supervisor is Public Trust (the Supervisor).
These financial statements were adopted and authorised for issue by the Directors of the Manager, Booster Investment Management Limited on 16 June 2021.
The Scheme is comprised of various Investment Funds (Fund or Funds) as at reporting date.

The Funds as at 31 March 2021 and 31 March 2020 were as follows:

High Growth Fund Enhanced Cash Fund® Trans-Tasman Share Fund*

Balanced Growth Fund Geared Growth Fund International Share Fund® Asset Class Growth Fund

Balanced Fund Socially Responsible Investment (SRI) High Growth Fund® Default Saver Fund Asset Class Balanced Fund

Moderate Fund Socially Responsible Investment (SRI) Balanced Fund Capital Guaranteed Fund Asset Class Conservative Fund
Socially Responsible Investment (SRI) Moderate Fund' Shielded Growth Fund

"0On 23 March 2020 the Manager launched the Socially Responsible Investment (SRI) Moderate Fund.

2 0n 23 March 2020 the Enhanced Income Fund was renamed the Enhanced Cash Fund.

30n 23 March 2020 the Socially Responsible Investment (SRI) Growth Fund was renamed the Socially Responsible Investment (SRI) High Growth Fund.
* Closed on 3 November 2020.

° Closed on 3 November 2020.

Included as part of the Scheme is the Scheme or Application account. This is a clearing account for all Scheme application and withdrawal monies. Monies held in this account are either waiting unitisation and transfer into
a Fund (once all necessary contribution and member information has been received by the Scheme), or have been de-unitised and are waiting transfer to a Member or to a Member's nominated KiwiSaver scheme.

The Manager was appointed as a KiwiSaver Default Provider for a seven year term from 1 July 2014. From that date the Scheme is one of nine default KiwiSaver schemes that accepts persons allocated by Inland
Revenue as default members. Default members are invested in the Scheme's default investment Fund, the Default Saver Fund, a Fund that was established and available to all Scheme Members from 1 July 2014.

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

(a) Basis of preparation

The financial statements of the Funds and the Scheme have been prepared in accordance with the Trust Deed governing the Scheme, the KiwiSaver Act 2006, section 7 of the Financial Markets Conduct Act 2013 and
Generally Accepted Accounting Practice in New Zealand (NZ GAAP). For the purpose of complying with NZ GAAP, the Scheme is a for-profit entity. They comply with New Zealand equivalents to International Financial
Reporting Standards (NZ IFRS) issued by the New Zealand Accounting Standards Board and International Financial Reporting Standards (IFRS) issued by the International Accounting Standards Board, and other
applicable financial reporting standards as appropriate for profit oriented entities. The financial statements of the Scheme have been prepared in accordance with Tier 1 for profit reporting requirements outlined in the
External Reporting Board's Accounting Standards Framework (XRB-A1) and they have been prepared on the assumption that the Scheme operates on a going concern basis except the Trans-Tasman Share Fund and the
International Share Fund which were wound up on 3 November 2020 and are presented on a liquidation basis.

The statement of net assets 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.



Booster KiwiSaver Scheme Page 11

Notes to the financial statements
For the year ended 31 March 2021

(b) Basis of measurement
The financial statements have been prepared on an accrual basis and at historical cost, except for investments in financial assets or financial liabilities at fair value through profit or loss, which have been measured at fair
value.

All values are rounded to the nearest thousand dollars ($'000), except where otherwise indicated.

(c) Income
Income is recognised to the extent that it is probable that economic benefits will flow to the Funds and the income can be readily measured.

Interest Income is recognised using the effective interest rate method, and includes income earned on cash equivalents.

Dividend and distribution income is recognised when the right to receive the payment is established.

Net realised and unrealised gains or losses on financial instruments at fair value through profit or loss are calculated as the difference between the fair value at sale or redemption, or at reporting
date, and the fair value recorded at the date of the last valuation. This difference includes both realised and unrealised gains and losses, but does not include interest or dividend revenue.

(d) Financial instruments at fair value through profit or loss

Financial assets and financial liabilities at fair value through profit or loss are initially measured at fair value. Subsequent to initial recognition, all financial instruments at fair value through profit or loss are measured at fair
value with changes in their fair value recognised in profit or loss within the statement of changes in net assets, resulting in transaction costs being reflected in the movement in fair value for the period. For financial assets

and financial liabilities that are actively traded in organised financial markets, fair value is determined by reference to exchange quoted market bid prices at the close of business on the reporting date. Financial assets and
financial liabilities in unlisted managed investment funds are recorded at the redemption value per unit as reported by the Managers of such funds.

(e) Forward foreign exchange contracts

The Scheme and Funds may utilise forward foreign exchange contracts (either directly or indirectly) as part of their foreign currency hedging strategy. See Note 7(b(i)) for more details on the hedging strategy and the direct
residual foreign currency exposure of the Funds and Scheme. Subsequent to initial recognition, all forward foreign exchange contracts are revalued to market value on a daily basis. Changes to the market value are
recognised through profit or loss in the statement of changes in net assets.

(f) Cash and cash equivalents

Cash and cash equivalents includes cash on hand, deposits held on call with financial institutions, other short term, highly liquid investments with 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 the statement of net assets. Payments and receipts relating to the
purchase and sale of financial instruments are classified as cash flows from operating activities, as movements in the fair value of these securities represent the Scheme and Fund's main income generating activity.

(g) Receivables

Receivables may include amounts for unsettled dividends, interest and distributions. Dividend and distributions are accrued on ex date. Interest is accrued at each reporting date from the time of last payment or from
purchase date. Receivables are recognised initially at fair value plus any directly attributable transaction costs and subsequently at amortised cost using the effective interest rate method less any allowance for credit
losses.

An allowance for doubtful debts is made when collection of an amount is no longer probable and credit risk has increased since initial recognition.

If, at the reporting date, the credit risk has not increased significantly the Scheme and the Funds shall measure the loss allowance at an amount equal to the 12 month expected credit losses. If credit risk has increased
significantly, the loss allowance is measured at the lifetime expected credit loss. If the credit risk of an individual financial asset increases to the point that it is considered credit impaired, interest is calculated on the
carrying amount net of the loss allowance. Amounts are generally received within 90 days of being recorded as receivable.

Any impairment is recognised in the Statement of changes in net assets as an expense.

EY






