Pannu Pty Ltd ATF Pannu Superannuation Fund

Dear Trustees
Pannu Superannuation Fund
Audit Engagement Letter
Objectives and Scope of the Audit

You have reguested that we audit the financial statements of the SMSF for the year ended 30 June 2023.
We are pleased to confirm our acceptance and understanding of this engagement by means of this letter.

Our audit will be performe in accordance with Australian Auditing Standards, the Superannuation

U

ndusery [Supervision) Act 1953 {SISA) and the Superannuation Industry (Supervision) Regulations (SISR)

i
IFEEe

with the objective of expressing an opinion on the financial report and the fund’s compliance with the
soecified reguirements of the SISA and the SISR,

We will conauct our audit in accordance with Austrelian Auditing Standards. Those Auditing Standards

we comply witn relevant ethical requirements relating to audit engagements and plan and

2ucit to obtain cinzble assuraihce as to whether the financial report is free from material

invelves performing audit procedurss to obtain audit evidence about the amounts and

the financial report. The procedures selected depend on the auditor’s judgement, including

t of the risks of material misstatement of the financial report, whether due to fraud or
|

also includes evaluating the appropriateness of the financial reporting framework,
used and the *mpkmcmcuon and operation of accounting and internal control
ent and detect fraud and error, as well as evaluating the overali

s
e designed o pre
- ,

I R S T A,
oTne rinandcla: veport.

2 use of the inherent limitations of an audit, together with the inherent limitations of internal control,
thera is an unavoidable risk that some material misstatement may not be detected, even though the audit
is pronerly olannad and performed in accordance with Australian Auditing Standards.

risk assessmeanis, we consider internal control relevant to the entity’s preparation of the
nortin order to dasign audit procedures that are appropriate in the circumstances, but not for
of exoressing an opinion on the effactiveness of the entity’s internal control. We will,
mmunicate to vou in writing any significant deficiencies in internal control relevant to the
audit ot the s'zrzanc;ai report that we have identified during the audit.

sasis that the trustee(s) acknowledge and understand that they have

ed cnne vul.)ls

# Forthe preparation of tnc inrz‘"cinl repo. t that gives a true and fair view in accordance with the
5, other mandatory reporting requirements and the SIS Act and SIS

internal contro! as the truste termine is necessary to enable the preparation of the
:port that is free from male'l i misstatement, whether due to fraud or error; and

v Toorovide us with:
a‘-l inforrnztion of which the trustees are aware that is relevant to the preparahon of
al report such as records, documentation and other matters;




Additional information that we may recuest from the trustees for the purpose of the audit; and
Unresiricted access to persons within the entity from whom we determine it necessary to obtain

process, we will recuest from trustees written confirmation concerning

to vs e connection with the auait.

;o huditing Scancards recuire that we determine whether the financial reporting framework
{ i the neeparation of this special purpose of financial report is acceptable. If we determine the
ranoriing framework to be unacceptablz, we will not be able to undertake the audit engagement

framawork is amendad and then detarmined to be acceptable.

saudit report is to be issued following the completion of our audit, we will advise the details
tdimely manner and prior to the issue of our report.

wed 30 June 2023, we are required to form an opinion in respect of compliance with certain
. Surreport must rater to the following sections and regulations:

7A, 35AE, 358, 35C(2), 52, 62, 65, 68, 67, 67A, 678, 82-85, 103, 104, 104A, 105, 109, 126K
03,5.08,6.17,7.04, 8.02B, 13.12, 13.13, 13.14, 13.18AA, 13.22C

i

s: 1.06(9A), 4.0, 4.094,
Rewort o Slonificant Mathars

ort to you in writing. If during the course of, or in
coniraventlon of the Act or Regulations which we

B Tboen byt B Barnbraheds A o .
CEUENE NUS OCCU ;\:x,‘:,. is coour .";i".g QI iviay ocouy.

srotothe ATG, as rcg r, any contravention of the SISA and the SISR, where
of the members of beneficiaries of the fund.

) to report to you if we believe the superannuation
nanun “"usfauory financial position. If we are not satisfied

B

gs 7o the action iz2ken to rectify the situation or we receive no response,
‘ter to the ATO

ctify thase ﬂmachec 1o the satisfaction of the ATO may resuit in

tatements, we will also report to you any material weaknesses
teraz! controf which come to our notice during the course of our

1 Auditing Standards means that information acquired
confidentiality requirements. Information wiil not be
ired or allowed for by law or professional standards, or

cur audit in zccordance Auss
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Our zucit Tiles may, however, be subject to review as part of the quality control review program of
and or Professional Bodies which monitors compliance with professional standards by its

ise you that by sighing this letter you acknowledge that, if requested, our audit files relating to
“will he made available under this program. Should this occur, we will advise you. The same strict

J
it $C 1

ity requirements apply under this pragram as zoply to us as your auditor.

¢ astablished policies end procedures designed 1o ensure our independence, including policies on
the superannuation fun d and other related parties, rotation of audit
.:'j‘:; smployme s, and the provision of non-audit services in
stafement APES 1_.u - bode oi EthICS for Professional Accountants.

ta storage located in the office but it may be replicated to other locations.

Accecting our services as nart c* s engagaméent agreement indicates your acceptance of the use of
ware anc outsourced data storage under the conditions outlined

e zudit report is limited by a Scheme approved under
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We <ncwledgement of terms and conditions set out in this letter. Please note that
this s for Tuture years unless the terms of the engagement are altered by future
cot CrcaeTes

return the attached copy of this letter to indicate that it is in accordance with your
7 tne arrangements for our eudit of the financial report.

i you nave any gueries in reletion o this please contact me.
- e
to: § JBITS

confirm your zopointment as Auditor under the above terms of engagement.

cador behaif ol Pannu Moy Lig as trustes for the Pannu Superannuation Fund.

AT DNY BOYS - REGISTERED COMPANY AUDITOR

pel

cocument te be returned 1o P.O. Box 3378 Rundle Mall 5000




ANTHONY B0YS
PO BOX 3376,
RUNDLE MALL 5000

Dear Antheay,

PANNU PTY LTD ATF PANNU SUPERANNUATION FUND
Superannuation Fund Management/Trustee Representation Letter

in connection with your audit examination of the financial report of Pannu Superannuation Fund for
the year ended 30 June 2023, hereby confirm, at your request that to best of our knowledge and
belief, the following representation relating to the accounts are correct.

Financial Report

: fulfilled our responsibilities, as set out in the terms of the audit engagement letter, for the
cion of the financial report.

The management/trustee have determined that the fund is not a reporting entity for the year ended
30 June 2023 and that the requirement to apply Australian Accounting Standards and other
mandatory reporting requirements do not apply to the fund. Accordingly, the financial report
preparad ic z special purpose financial report, which is for distribution to members of the fund and to
satisfy ;l e requirement of the SISA and the SISR, and to confirm that the financial report is free of

material misstetements, including omissions.

Sole Purnose

tainad for the scle purpose of providing superannuation benefits to its

naen maintai

L their cependents.

on Fund Books/Records/Minutes

i We have made available to you ail financial records and related data, other information,

!i(@{)
explanations and assistance necessary for the conduct of the audit.
Y] YWea have made availabie to vou Minutes of all trustee(s)’ meetings and the Trust Deed.
I} established and maintained an adequate internal control structure to facilitate
preparation of reliable financial statements, and adequate financial records have
been maintained. There are no material transactions that have not been properly
recerded in the accounting records underlying the financial statements.
el We have no plans or intentions that may materially affect the carrying values, or
clessification, of assets and liabilities.
) Records maintained during the pericd were in accordance with the Australian Taxation

Office requirements.

annuation fund are being held in a form suitable for the benefit of the members
een held in accordance with the fund’s investment strategy.
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and Pledging of Assets
=rannuation fund has satisfactory title to all assets disclosed in the Statement of Financial

Position. investments are registered in the name of the trusiee(s).

superannuation fund have been pledged to secure liabilities of the superannuation

We have considered the requirement of generally accepted accounting standards in
regards to impairment of assets when assessing the impairment of assets and in ensuring
that no assets are stated in excess of their recoverable amount.

Thare are no commitments, fixed or contingent, for the purchase or sale of long-term
invastments that have not been disciosed in the financial statements.

2 investment strategy has been determined with due regard to risk, return, liquidity,
sity and the insurance needs of fund members, and the assets of the fund are in line
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strategy.

All investments are acquired, maintzined and disposed of on an arm’s length basis.

The superannuation fund is being conducted in accordance with its Trust Deed.

nuation industry {Supervision) Act and Regulations

| meets the definition of a self-managed superannuation fund under the SiSA.
has been conducted in accordance with the SISA, the SISR and its governing
imes during the vear. Also there were no amendments to the governing rules

t
year, except as notified to you.

requirements of the following provisions:

sectlons: 174, 35AE, 353, 35C(2), 62, 65, 66, 67,67A, 67B, 82-85, 103, 104, 104A, 105,

.

1.06(SA}, 4.09, 4.08A, 5.03, 5.08, 6.17, 7.04, 8.02B, 13.12, 13.13, 13.14,

been nominated and may only be removed in such manner and

re allowed in the Trust Deed.

The frustees are not cisqualified persons under s126K of the SISA.
Any vacancy among the trustee(s) is filled in accordance with the Trust Deed.

} have complied with all trustee standards set out in SISR and the covenant

c

action 52 of the SiSA

(s} have complied with all investment standards set out in the SISA and the

c

inormation retention obligations have been complied with.,

g



) All contributions accepted and benefits paid have been in accordance with the governing
ristes of the fund and relevant provisions of the SISA and the SISR.

no obreaches or possible breaches of the SIS legislation whose effects should be considered
for disclosure in the financial report or to the Australian Taxation Office.

Comiitraens

ta There are no material commitments for construction or acquisition of property, plant and
eguipment {0 acquire other non-current assets, such as investments or intangibles, other

than those disclosed in the financial report.
i) There were no commiiments for gurchase or sale of securities or assets or any options

=
<

sven by the fund inciuding options over share capital.

{ah We have calculated income tax expense, current tax liability, deferred tax liability and
leferred tax zsset according to tnhe definitions of taxable income and allowable
cs—ductions. We have calculated and recognised all other applicable taxes according to

relevant tax legisiation.

Y Thare are no activides that invoke the anti-avoidance provisions of any applicable tax

2s have not borrowed money on behalf of the superannuation fund with the exception of
borre wings wihich were alcwable under the 515 Act and the SIS Regulations.

Ia) The fund hes not maae any loans to, or provided financial assistance to members of the

‘und or their relatives.

) . asset has been acquired from a member or related party other than as permitted
under the SISA and the SISR.

i amounts receivable or payable have been properly

£

isclosed in the financial s

statement Detected by Audit

There ras bezn no misstatement notad by audit during the course of the current year audit.

ation'fund has an L“:”oDi;chefé procecure whereby an officer reviews at least annually
cfinstrance cover on all assets and insurable risks where relevant. This review has been
wwihere (s considered appropriate, assets and insurable risks of the superannuation
sate! \/ covered by insurance.

fma ir.es

We confirm th gnrma cassumiptions used in rnaking accounting estimates are reasonable.

remeris snd Disclosures

We confirm trat significant assumptions used in fair value measurements and disclosures are
v reflect our intent end ability to carry out specific courses of action on




of the trustees there are reasonable grounds to believe that the superannuation fund

in
will b
A y fall due.
“ o Jontinue as a going concern for the foreseeable future.
We, wnaretore, confirm tat the going concern pzsis is appropriate for the financial report

Event: after Balance Sheet Dai
are of any events that have occurrad between the financial reporting date to the date
t we need to disclose or recognise in the financial report.

made to correct a material misstatement in the
Uve information.

{2} Trere has been no:

& frzud, error, ar non-comnliance with laws and regulations involving management or
emplovess who have a significant role in the internal control structure.
F rror, or nen-compliance with laws and regulations that could have a material
financial report.
tion from regulatory agencies concerning non-compliance with, or

it Y

wial reporting practices that could have a material effect on the

n, vine:

{8 wation fund has disclosad to the auditor aH significant facts reiating to any
05 or suspected frauds known to management that may have affected the
superznnuation mﬁ“‘.
ie) Tha superaninuation fund has disclosed to the auditor the results of its assessment of the
risk that the cial revort may be materially misstated as a result of fraud.
Legs

' result in legal action against the fund or the trustees in respect

{with a solicitor znd brought to the attention of the auditor so that a
gy e obtzined

snnvetion fund nor any Trustees have any plans or intentions that may
the vook value or ciassification of assets and liabilities at balance sheet

{9 fna superarnvation fund accepts responsibility for the implementation and operations
SUacoouning end intarnal control systems that are designed to prevent and detect fraud
o erron s have esianiished and maintained adequate internal control to facilitate the
ior of 2 relizble ﬁnanciai repor’«’ and adequate financial records have been
4 Trare 2re: no material transactions that have not been properly recorded in
:-mderf\,-'?ﬂg the fina
() i5 or possibie violations of laws or regulations whose effacts should

o Tor discicsure in the financlal regort or as a basis for recording an expense.



The superannuation fund has complied with all aspects of contractual agreements that
would have a material effect on the financial report in the event of non-compliance.

We uncerstand that your examination was made in accordance with the Australian Auditing Standards
and was, therefore, designed primarily for the purpose of expressing an opinion on the financial report
fund takanasawhole, and thatyour tests of the financial records and other auditing procedures
were limited to those which vou considered necessary for that purpose.

irat Miathers

7 B ATE N0 o Nz
Tners are no additional matuers.

ignes oy the Directors of Pannu Piy Lid as Trustee for the Pannu Superannuation Fund

ustee)

Director f Trustee)




PANNU PTY LTD
IN CAPACITY AS TRUSTEE FOR
PANNU SUPERANNUATION FUND

INVESTIVIENT STRATEGY SELF MANAGED SUPER FUND

The fund is complying superanniugtion fund under Part (X of the income Tax Assessment Act 1936 and

Section 45 of the Superannuation Industry (Supervision) Act 1993.

Genera: Cujectives

o o provide retirernent benefit for members. In the event of the members death before retirement,

o provide benefit for the dependanis of the members.

7o ensure that all investments are authorised under the trust deed, are made for the sole purpose of
oroviding benefits to members and the dependants of members, and are made in accordance with
vrie legislative requirements applicable to complying superannuation funds.

o Vo easure that sufficien: assets will be availabie for meeting benefit payments when those payments
arz due to be paid. {Solvency!

To ensure that sufficient liguid assets will be available to meet income tax, fund expenses and

& to be paid. The fund will always be able to

()

henefit os;yn';ﬁ i as and when those peyms

T acnieve g long-term rate of return Li'"musrs z combination of capital growth and tax effective

rear onyear returns will vary and that there may be years when returns

e

fnvestint=ats Risk
o Ve Fuad is structured to provide intermediate to long term capital growth. The Fund wili ensure
et chare is sufficient diversification across asset classes and individual assets to minimise the

averall risk exposure of the fund.

o As outlines in under “Investment Risk” the func will seek to obtain diversification across and within

izsses. The asset classes which the fund may utilise include:

PLEET
- Cash and cash equivalents

- Securities listed and Australian Stock Exchange

ahentures, bonds, hybrids, and other debt securities through direct or indirect means

€5, U

Listad and unlist

tisted and unlisted irtarnational shares

Unlisted securities ho}c‘ingzr




Borrowing

© o achleve acceptable returns, the Trustee may borrow money, for any reason, including limited
recourse borrowing as provided for under sections 67A and 67B of the SIS Act (“Borrowed Moneys”).

The funds berrowed may be applied for any permitted purpose including purchasing, refinancing
and repairs and maintenance of an Acquirable Asset.

Member insurance

©  Tne Trustee nas considered pei‘soﬂal insurance cover of the members of the fund. In doing so they
hiave considered how the cover may reduce risk in the event of a member’s death and the impact to
e liguidity of the Yund should death kenefit s become payable. The Trustee has considered the

reeos of the members and vva'sqblmy of cover and has agreed that any changes to the current

i ires submitied to the fund annually. The Trustee cannot

olicy from a member, or a relative of a member but

the 'r:md.
Review

o rnonitor tne success of the investment Strategy In achieving the Investment Cbjectives the

@

Trastes wil teke tne followin
Compare Investment Returns against investment Objactives on a regular basis.
ich other times as a significant event occurs which affects the funds
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Trustee Vasolution

In acco cion 320207 of the Sugerannuation Industry (Supervision) Act 1993,
and in ke Fine Superannuation Fund trust deed the trustee(s). it has been

resolved o imolement the Investment Strategy as cutlined above given current market conditions,
e

investment horizon, and the needs of the members.

Jagijit Sir
Director [
PANNU PTY LTD ATF

PANNU SUPERANNUTION FUND

J %
/'//] -"‘ //
/} v AAN ! 01/07/2023
das‘i%f Lzur Pannu

Director
PANNY 2TV LTD ATF
PANNU S ANNUTION FUND




MINUTES OF ANNUAL GENERAL MEETING OF PANNU PTY LTD AS TRUSTEE FOR
THE F AN NU SUPERANNUATION FUND ON 30/06/2023

HELD AT 11 CRAIG PLACE, WINTHROP WA 6150

PRESENT Dr Jagjit Singh Pannu

Dr Jashir Kaur Pannu

MINUTES OF
PREVIOUS

The minutes of the previous mesting were read and confirmed.

JE L

It was resolved that having regard to the composition of the fund’s existing
Investments, the fund’s investment strategy and its present liquidity, the purchase
of the assets identified in tne schedule hereto be confirmed.

ALLOCATION

OF KE'!

INCOR It was resolved ther the net mcome of the fund be proportionaily allocated to
members based on the members’ opening balances and movements in their accounts

during the year.

Tp——
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STATEMENTS: The Financial Statements for the year ended 30 June 2023 were tabled.

It was resolved that:

lance Sheet, Income Statement and Notes thereto, Auditor’s report
and Member Stmemel b aaopted by the trustees and the trustees be
authorised to sign the Tru si ¢ Declaration,

(b) The Income Tex and Regulatory Return be signed by the trustees and
(c) The Trustees Declaration be adopted and signed by the trustees.

INVESTMENT
STRATEGY:

Qo i

wategy was reviewed with due regard to risk, return, liquidity and
investments.

CLOSURIL: There being no further business ic discuss the meeting was closed.

w/&; //QW\,\ :

Dr Jasbir Kaur Pannu (Trustee)




