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Independent audit report by the auditor to the Board of
Directors of BT Portfolio Services Limited on internal controls
and other relevant accounting procedures as they relate to the
specified annual investor statements for the year ended 30
June 2020

Scope

We have audited theinternal controlsand other relevant accounting procedures of BT Portfolio
Services Limited (the Operator and Custodian) relating to the preparation of annual investor
statements givento the clients of BT Panorama Investments, BT Investand Asset Administration (the
clients) fortheyear ended 30 June 2020. These internal controls and accounting procedures are
hereafterreferred to as “the internal controls”. Our audithasbeen performedin orderto expressan
opinion aboutthe design ofthe controlsto meetthe criteria specified in Australian Securities &
Investments Commission Class Order 13/763 “Investor directed portfolio services” (as amended) and
the effectiveness of the internal controlsin mitigating the risk of material misstatementin the clients’
annualinvestor statements.

The directorsand management of the Operator are responsible for maintaining an effective internal
control structureincludingthe internal controlsin relation to the preparation of annual investor
statements of the clients, which comprise for each client a statement of the quantity and value of assets
and liabilities held throughthe Operatorbytheclient as at 30 June 2020 and the corresponding
revenue and expenses of the clientforthe yearended on thatdate.

The Directors of the Operator have determined that the accounting policiesused, incduding the basis of
accounting, are appropriate to meetthe requirements of the Australian Securities & Investments
Commission Class Order 13/763 "Investor directed portfolio services" (as amended). No opinionis
expressed asto whetherthe specified basis of preparationis appropriate to the needsof the clients.

Ouraudithasbeen conducted in accordance with the Australian Standard on Assurance Engagements
(ASAE) 3000 Assurance Engagements other than Audits or Reviews of Historical Financial
Information and ASAE 3150 Assurance Engagements on Controls and accordinglyincluded such tests
and procedures as we considered necessary in the circumstances. These procedures incuded testing
that the aggregates of assets (other than assets held by a client), liabilities, revenue and expenses
shown collectivelyin the annualinvestor statements were properly reconciled in all material respects
by the Operatoras at 30 June 2020 to the correspondingamounts shownin reports prepared by the
custodian(s) which have been independently audited.
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These procedures have been undertakento express an opinion whether:

¢ The Operator maintained internal controls and other relevant accounting proceduresin relation
tothe preparation of annual investor statements, including those of its custodian(s) and any
otherrelevant personactingon behalf of the Operator, that were suitably designed and operated
effectivelyin allmaterial respects to ensure that the annualinvestor statements for the year
ended 30 June 2020 areorhavebeen givento clientswithout material misstatements; and

o The aggregates of assets (otherthan assets held bya client), liabilities, revenue and expenses
shown in theclients’ annual investor statementsfor the year ended 30 June 2020 have been
properlyreconciledin all material respectsbythe Operatoras at 30 June 2020 tothe
correspondingamountsshownin the reports prepared by the custodian(s) which havebeen
independently audited.

This report has been prepared to meet the requirements of Australian Securities & Investments
Commission Class Order 13/763 “Investor directed portfolio services” (as amended). No responsibility
will be accepted for any reliance on this report for any other purpose.

Inherent imitations

Because of theinherent limitations in any internal control structure, it is possible that fraud, errors or
non-compliance withlaws and regulations may occur and not be detected. Further, the internal control
structure, withinwhich the documented internal control procedures operate, hasnotbeen audited and
noopinion is expressed asto its effectiveness.

An auditis not designed to detect all weaknessesin control procedures asit is not performed
continuously throughoutthe period and the tests performed are on a samplebasis.

Any projectionof the evaluation of control procedures to future periodsis subject to therisk thatthe
procedures may become inadequate because of changesin conditions, orthat the degree of compliance
with them may deteriorate.

The audit opinion expressed in this reporthasbeen formed on the above basis.

Audit opinion
In ouropinion:

¢ The Operator maintained internal controls and other relevant accounting proceduresin
relationto the preparation of annual investor statements, including those of its custodian(s)
and any other relevant person acting on behalf of the Operator, that were suitably designed
and operated effectively,in all material respects, to ensure thatthe annual investor statements
for the yearended 30 June 2020 are or have been givento clients without material
misstatements; and

e The aggregates of assets (otherthan assets held bythe client), liabilities, revenue and expenses
shown in the clients’ annual investor statements for the year ended 30 June 2020 havebeen
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properlyreconciledin all material respectsbythe Operatoras at30 June 2020 to the
correspondingamountsshownin thereports prepared by the custodian(s) which havebeen
independently audited.

PricewaterhouseCoopers
(s
v

Darren Ross Sydney
Partner 12 August2020
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Independent review report by the auditor to the Board of
Directors of BT Portfolio Services Limited on the specified
annual investor statements for the year ended 30 June 2020

Scope

We havereviewed the annual investor statements generated on 27 July 2020 givento the clientsof BT
Panorama Investments, BT Invest and Asset Administrator Investments (the clients)forthe year
ended 30 June 2020 prepared by BT Portfolio Services Limited (the Operator). The directorsand
management of the Operator are responsible for the annual investor statements of the clients, which
compriseforeach client a statement of the quantity and value of assets andliabilities held through the
Operatorbytheclient asat 30 June 2020 and the corresponding revenue and expenses of the client
for the yearended on that date. The directors of the Operator have determined that the accounting
policies used, including the basis of accounting, are appropriate to meet the requirements of Australian
Securities & Investments Commission Class Order 13/763 "Investor directed portfolio services" (as
amended). No opinionis expressed as to whether the specified basis of preparation is appropriate to
the needs ofthe clients.

We have conducted an independent review of the annual investor statementsin order to state whether,
on the basis of the procedures described below, anything has come to our attentionthat would indicate
that anyannualinvestor statement givento any client is materially misstated.

Ourreviewhasbeenconducted in accordance with Australian Auditing Standardsapplicable to review
engagements. A reviewis limited primarily to inquiries of the Operator’s personnel and analytical
procedures applied to the financial data. These procedures do not provide all the evidence that would
be requiredin an audit, thusthelevel of assurance provided is lessthat given in an audit. Wehavenot
performed an auditof any individual annual investor statement and, accordingly, we do not express an
audit opinionin relation to any client’sindividual annual investor statement.

We have also performed anindependent audit of internal controlsand other relevant accounting
procedures of the Operator and Custodian, astheyrelate to the preparation of the annualinvestor
statements (“theinternal controls”) and have issued a separate unqualified audit opinion on whether
the internal controlsimplemented by the Operator were suitably designed and operated effectively to
ensurethatthere are no material misstatements in the clients’annual investor statements for the year
ended 30 June 2020.

This report has been prepared to meet the requirements of Australian Securities & Investments
Commission Class Order 13/763 "Investor directed portfolio services" (as amended). No responsibility
will be accepted for any reliance on this report for any other purpose.

The Statement provided below has been prepared on the above basis.
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Statement

Based on ourreview, whichis not anaudit, nothing has come to our attention that causes usto believe
that anyannualinvestor statement for the year ended 30 June 2020 givento any client is materially
misstated.

PricewaterhouseCoopers
V —

Darren Ross Sydney
Partner 12 August2020
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Independent audit report by the auditor to the Board of
Directors of BT Portfolio Services Limited on internal controls
and other relevant accounting procedures as they relate to the
specified annual investor statements for the year ended 30
June 2020

Scope

We haveaudited theinternal controls and otherrelevant accounting procedures of BT Portfolio
Services Limited (the Operator and Custodian) relating to the preparation of annual investor
statements givento the clients of BT Panorama Investments, BT Investand Asset Administration (the
clients) fortheyear ended 30 June 2020. These internal controls and accounting procedures are
hereafterreferred to as “theinternal controls”. Our audithasbeen performedin orderto expressan
opinion aboutthe design ofthe controlsto meetthe criteriaspecified in Australian Securities &
Investments Commission Class Order 13/763 “Investor directed portfolio services” (as amended) and
the effectiveness of the internal controlsin mitigating the risk of material misstatementin the clients’
annualinvestor statements.

The directorsand management of the Operator are responsible for maintaining an effective internal
control structureincluding the internal controlsin relation to the preparation of annual investor
statements of the clients, which comprise for each client a statement of the quantity and value of assets
and liabilities held through the Operator by the clientas at 30 June 2020 and the corresponding
revenue and expenses of the client forthe yearended on thatdate.

The Directors of the Operator have determined that the accounting policies used, including the basis of
accounting, are appropriate to meet the requirements of the Australian Securities & Investments
Commission Class Order 13/763 "Investor directed portfolio services" (as amended). No opinionis
expressed asto whetherthe specified basis of preparationis appropriate to the needs of the clients.

Ouraudithasbeen conducted in accordance with the Australian Standard on Assurance Engagements
(ASAE) 3000 Assurance Engagements other than Audits or Reviews of Historical Financial
Information and ASAE 3150 Assurance Engagements on Controls and accordingly included such tests
and procedures aswe considered necessary in the circumstances. These procedures incuded testing
that the aggregates of assets (other than assets held by a client), liabilities, revenue and expenses
shown collectively in the annualinvestor statements were properly reconciled in all material respects
by the Operatoras at 30 June 2020 to the corresponding amounts shownin reports prepared by the
custodian(s) which have beenindependently audited.
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These procedureshavebeen undertakento express an opinion whether:

¢ The Operator maintained internal controls and other relevant accounting proceduresin relation
tothe preparation of annual investor statements, including those of its custodian(s) and any
otherrelevant personactingon behalf of the Operator, that were suitably designed and operated
effectivelyin allmaterial respects to ensure that the annualinvestor statements for the year
ended 30 June 2020 areorhavebeen givento clientswithout material misstatements; and

o The aggregates of assets(otherthan assets held bya client), liabilities, revenue and expenses
shown in theclients’ annual investor statementsfor the year ended 30 June 2020 have been
properlyreconciledin all material respectsbythe Operatoras at 30 June 2020 tothe
correspondingamountsshownin the reports prepared by the custodian(s) which havebeen
independently audited.

This report has been prepared to meet the requirements of Australian Securities & Investments
Commission Class Order 13/763 “Investor directed portfolio services” (as amended). No responsibility
will be accepted for any reliance on this report for any other purpose.

Inherent imitations

Because of theinherent limitations in any internal control structure, it is possible that fraud, errors or
non-compliance withlaws and regulations may occur and not be detected. Further, the internal control
structure, withinwhich the documented internal control procedures operate,hasnotbeen audited and
noopinion is expressed asto its effectiveness.

An auditis not designed to detect all weaknessesin control procedures asit is not performed
continuously throughoutthe period and the tests performed are on a samplebasis.

Any projectionof the evaluation of control procedures to future periodsis subjectto therisk thatthe
procedures may become inadequate because of changesin conditions, orthat the degree of compliance
with them may deteriorate.

The audit opinion expressed in this reporthasbeen formed on the above basis.

Audit opinion
In ouropinion:

¢ The Operator maintained internal controls and other relevant accounting proceduresin
relationto the preparation of annualinvestor statements, including those of its custodian(s)
and any otherrelevant person acting on behalf of the Operator, that were suitably designed
and operated effectively,in all material respects, to ensure thatthe annual investor statements
for the yearended 30 June 2020 are orhavebeen givento clients without material
misstatements; and

e The aggregates of assets (otherthan assets held bythe client), liabilities, revenue and expenses
shown in the clients’ annual investor statements for the year ended 30 June 2020 havebeen
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properlyreconciledin all material respectsbythe Operatoras at 30 June 2020 tothe
correspondingamountsshownin thereports prepared by the custodian(s) which havebeen
independently audited.

PricewaterhouseCoopers
(s
v

Darren Ross Sydney
Partner 27 August2020
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Independent review report by the auditor to the Board of
Directors of BT Portfolio Services Limited on the specified
annual investor statements for the year ended 30 June 2020

Scope

We havereviewed the annual investor statements generated on 28 July 2020 to 13 August 2020 given
tothe clients of BT Panorama Investments, BT Investand Asset Administrator Investments (the
clients) fortheyear ended 30 June 2020 prepared by BT Portfolio Services Limited (the Operator).
The directorsand management of the Operator are responsible for the annual investor statements of
the clients, which comprise for eachclient a statement of the quantity and value of assetsand liabilities
held throughthe Operatorbytheclient asat 30 June 2020 and the corresponding revenue and
expenses of the client for the year ended on that date. The directors of the Operator have determined
that theaccounting policiesused, including the basis of accounting, are appropriate to meetthe
requirements of Australian Securities & Investments Commission Class Order 13/763 "Investor
directed portfolioservices" (asamended). No opinion is expressed asto whetherthe specified basis of
preparationis appropriate to the needs of the clients.

We have conducted an independent review of the annual investor statementsin order to state whether,
on the basis of the procedures described below, anything has come to our attention that would indicate
that anyannualinvestor statement givento any client is materially misstated.

Ourreviewhasbeen conductedin accordance with Australian Auditing Standards applicable to review
engagements. A reviewis limited primarily to inquiries of the Operator’s personnel and analytical
procedures applied to the financial data. These procedures do not provide all the evidence that would
be requiredin an audit, thusthelevel of assurance provided is lessthat given in an audit. We have not
performed an auditof any individual annual investor statement and, accordingly, we do not express an
audit opinionin relation to any client’sindividual annual investor statement.

We havealso performed anindependent audit of internal controlsand other relevant accounting
procedures of the Operator and Custodian, astheyrelate to the preparation of the annualinvestor
statements (“theinternal controls”) and have issued a separate unqualified audit opinion on whether
the internal controlsimplemented by the Operator were suitably designed and operated effectively to
ensurethatthere are no material misstatements in the clients’annual investor statements for the year
ended 30 June 2020.

This report has been prepared to meet the requirements of Australian Securities & Investments
Commission Class Order 13/763 "Investor directed portfolio services" (as amended). No responsibility
will be accepted for any reliance on this report for any other purpose.

The Statement provided below has been prepared on the above basis.
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Statement

Based on ourreview, whichis not anaudit, nothing has come to our attention that causes usto believe
that anyannual investor statement for the year ended 30 June 2020 givento any client is materially
misstated.

PricewaterhouseCoopers
V —

Darren Ross Sydney
Partner 27 August2020
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Independent audit report by the auditor to the Board of
Directors of BT Portfolio Services Limited on internal controls
and other relevant accounting procedures as they relate to the
specified annual investor statements for the year ended 30
June 2020

Scope

We haveaudited theinternal controls and otherrelevant accounting procedures of BT Portfolio
Services Limited (the Operator and Custodian) relating to the preparation of annual investor
statements givento the clients of BT Panorama Investments, BT Investand Asset Administration (the
clients) fortheyear ended 30 June 2020. These internal controls and accounting procedures are
hereafterreferred to as “the internal controls”. Our audithasbeen performedin orderto expressan
opinion aboutthe design ofthe controlsto meetthe criteriaspecified in Australian Securities &
Investments Commission Class Order 13/763 “Investor directed portfolio services” (as amended) and
the effectiveness of the internal controlsin mitigating the risk of material misstatementin the clients’
annualinvestor statements.

The directorsand management of the Operator are responsible for maintaining an effective internal
control structureincludingtheinternal controlsin relation to the preparation of annual investor
statements of the clients, which comprise for each client a statement of the quantity and value of assets
and liabilities held through the Operatorbytheclient as at 30 June 2020 and the corresponding
revenue and expenses of the client forthe yearended on thatdate.

The Directors of the Operator have determined that the accounting policies used, including the basis of
accounting, are appropriate to meet the requirementsof the Australian Securities & Investments
Commission Class Order 13/763 "Investor directed portfolio services" (as amended). No opinionis
expressed asto whetherthe specified basis of preparationis appropriate to the needsofthe clients.

Ouraudithasbeen conducted in accordance with the Australian Standard on Assurance Engagements
(ASAE) 3000 Assurance Engagements other than Audits or Reviews of Historical Financial
Information and ASAE 3150 Assurance Engagements on Controls and accordinglyincluded such tests
and procedures aswe considered necessary in the circumstances. These procedures incuded testing
that the aggregates of assets (otherthan assets held by a client), liabilities, revenue and expenses
shown collectivelyin the annualinvestor statements were properly reconciled in all material respects
by the Operatoras at 30 June 2020 to the corresponding amounts shownin reports prepared by the
custodian(s) which have beenindependently audited.
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These procedures have been undertakento express an opinion whether:

¢ The Operator maintained internal controls and other relevant accounting proceduresin relation
tothe preparation of annual investor statements, induding those of its custodian(s) and any
otherrelevant personactingon behalf of the Operator, that were suitably designed and operated
effectivelyin allmaterial respects to ensure that the annualinvestor statements for the year
ended 30 June 2020 areorhavebeen givento clientswithout material misstatements; and

o The aggregates of assets(otherthan assets held bya client), liabilities, revenue and expenses
shown in theclients’ annual investor statementsforthe yearended 30 June 2020 have been
properlyreconciledin all material respectsbythe Operatoras at 30 June 2020 tothe
correspondingamountsshownin the reports prepared by the custodian(s) which havebeen
independently audited.

This report has been prepared to meet the requirements of Australian Securities & Investments
Commission Class Order 13/763 “Investor directed portfolio services” (as amended). No responsibility
will be accepted for any reliance on this report for any other purpose.

Inherent imitations

Because of theinherent limitations in any internal control structure, it is possible that fraud, errors or
non-compliance withlaws and regulations may occur and not be detected. Further, the internal control
structure, withinwhich the documented internal control procedures operate, hasnotbeen audited and
noopinion is expressed asto its effectiveness.

An auditis not designed to detect all weaknessesin control procedures asit is not performed
continuously throughoutthe period and the tests performed are on a samplebasis.

Any projectionof the evaluation of control procedures to future periodsis subject to therisk thatthe
procedures may become inadequate because of changesin conditions, orthat the degree of compliance
with them may deteriorate.

The audit opinion expressed in this reporthasbeen formed on the above basis.

Audit opinion
In ouropinion:

¢ The Operator maintained internal controls and other relevant accounting proceduresin
relationto the preparation of annual investor statements, including those of its custodian(s)
and any otherrelevant person acting on behalf of the Operator, that were suitably designed
and operated effectively,in all material respects, to ensure thatthe annual investor statements
for the yearended 30 June 2020 are or have been givento clients without material
misstatements; and

e The aggregates of assets (otherthan assets held bythe client), liabilities, revenue and expenses
shown in the clients’ annual investor statements for the year ended 30 June 2020 havebeen



.

pwec

properlyreconciledin all material respectsbythe Operatoras at30 June 2020 to the
correspondingamountsshownin thereports prepared by the custodian(s) which havebeen
independently audited.

PricewaterhouseCoopers
(s
v

Darren Ross Sydney
Partner 25 September 2020
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Independent review report by the auditor to the Board of
Directors of BT Portfolio Services Limited on the specified
annual investor statements for the year ended 30 June 2020

Scope

We havereviewed the annual investor statements generated on 14 August2020 to 25 September 2020
given to the clients of BT Panorama Investments, BT Investand Asset Administrator Investments (the
clients) fortheyear ended 30 June 2020 prepared by BT Portfolio Services Limited (the Operator).
The directorsand management of the Operator are responsible for the annual investor statements of
the clients, which comprise for each client a statement of the quantity and value of assets and liabilities
held throughthe Operatorbytheclient asat 30 June 2020 and the corresponding revenue and
expenses of the client for the year ended on that date. The directors of the Operator have determined
that theaccounting policiesused, including the basis of accounting, are appropriate to meetthe
requirements of Australian Securities & Investments Commission Class Order 13/763 "Investor
directed portfolioservices" (asamended). No opinion is expressed asto whetherthe specified basis of
preparationis appropriate to the needs of the clients.

We have conducted an independent review of the annual investor statementsin orderto state whether,
on the basis of the procedures described below, anything has come to our attention that would indicate
that anyannualinvestor statement givento any client is materially misstated.

Ourreviewhasbeen conducted in accordance with Australian Auditing Standards applicable to review
engagements. A reviewis limited primarily to inquiries of the Operator’s personnel and analytical
procedures applied to the financial data. These procedures do not provide all the evidence that would
be requiredin an audit, thusthelevel of assurance providedis lessthat given in an audit. Wehave not
performed an auditof any individual annual investor statement and, accordingly, we do not express an
audit opinionin relation to any client’sindividual annual investor st atement.

We have also performed anindependent audit of internal controlsand otherrelevant accounting
procedures of the Operator and Custodian, astheyrelate to the preparation of the annualinvestor
statements (“theinternal controls”) and have issued a separate unqualified audit opinion on whether
the internal controlsimplemented by the Operator were suitably designed and operated effectively to
ensurethatthere are no material misstatements in the clients’annual investor statements for the year
ended 30 June 2020.

This report has been prepared to meet the requirements of Australian Securities & Investments
Commission Class Order 13/763 "Investor directed portfolio services" (as amended). No responsibility
will be accepted for any reliance on this re port for any other purpose.

The Statement provided below has been prepared on the above basis.
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Statement

Based on ourreview, whichis not anaudit, nothing has come to our attention that causes usto believe
that anyannualinvestor statement for the year ended 30 June 2020 givento any client is materially
misstated.

PricewaterhouseCoopers
V —

Darren Ross Sydney
Partner 25 September 2020



