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Directors' report

The direclors of Investors Mutual Limited, the Responsible Entity of Loomis Sayles Global Equity Fund ("the Scheme"),
present thair report together with the financial reports of the Scheme, for the year ended 30 June 2022.

Responsible Entity

The Responsible Entity of the Scheme is investors Mutual Limited (ABN 14 078 030 752). The Responsible Entity's
registered office is:

Investors Mutual Limited
Level 24

25 Bligh Street

Sydney, NSW 2000

Principal activities

During the year, the Scheme continued 1o invest in accordance with target asset allocations as set out in the goveming
documents of the Scheme and in accordance with the provisions of the Scheme's Constitution.

The Scheme did not have any employees during the year.

There were no significant changes in the nature of the Scheme's activities during the year.

Directors

The following persons held office as directors of investors Mutual Limited during the year or since the end of the year
and up to the date of this repori:

Anton Tagliaferro
Hugh Giddy
Siman Conn
Fabrice Chemouny
James Grfanos
Damon Hambly
Eric Ward

Review and results of operations

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

30 June 30 June

2022 2021

$'000 $'000

Net operating profit/(loss) (27,428) 22,981

No distribution was pald by the Scheme during the year ended 30 June 2022 and 30 June 2021



Loomis Sayles Global Equity Fund
Directors' report

30 June 2022

{continued}

Directors' report {continued)

Significant changes in state of affairs

In the opinion of the directors, there wera ne significant changes in the state of affairs of the Scheme that occurred during
the firancial year,

Matters subsequent to the end of the financiat year

No matier or circumstance has arisen since 30 June 2022 that has significantly affected, or may significantly affect:

(B the operations of the Scheme in future financial years, or
(i) the results of those operations in future financial years, or
(iif)  the state of affairs of the Scheme in future financiat years.

Likely developments and expected results of operations

The Scheme will continue to be managed in accordance with the investment cbiectives and guidelines as set outinthe
governing documents of the Scheme and in accordance with the provisions of the Scheme's Constitution.

The results of the Scheme's operations wilf be affected by a number of factors, including the performance of investment
markets in which the Scheme invests. Investment performance is not guaranteed and future returns may differ from past
returns. As investment conditions change over time, past returns should not be used to predict future retums.

Further information on likely devefopments in the operation of the Scheme and the expecied results of these operations
have not been included in this report because the Responsible Entity believes it would be likely to result in unreasonable
prejudice to the Scheme.

Indemnification and insurance of officers and auditors

No insurance premiums are paid for out of the assets of the Scheme in regards to insurance cover provided to either the
officers of Investors Mutual Limited or the auditors of the Scheme so long as the officers of Investors Mutual Limited act
in accordance with the Scheme's Constitution and the Law, The officers remain indemnified out of the assets of the
Scheme against losses incurred while acting on behalf of the Scheme. The auditors of the Scheme ares in no way
indemnified out of the assets of the Scheme.

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

Fees paid to the Respensible Eniity and its associates out of the Scheme's properly during the financial year are disclosed
in Note 9 of the financial report.

No fees were paid out of the Scheme's property o the direclors of the Responsible Entity during the financial year.

The number of interests in the Scheme held by the Responsible Entity or its associates as at the end of the financial year
are disclosed in Note 2 of the financial report.

Interests in the Scheme

The movermnent in units on issue in the Schema during the financial year is disclosed in Note 4 of the financial repart.

The value of the Scheme's assets and liabilities is disclosed in the statement of financial position and derived using the
basis set out in Note 2 of the financial report.
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{continued)

Directors’ report {continued)
Environmental regulation

The operations of the Schema are not subject to any particular or significant environmentat regulations under a
Commaonwealth, State ¢r Terrilory law.

Rounding of amounts fo the nearest thousand dollars

The Scheme is enlity of the kind referred to in Australian Securities and investments Commission ("ASIC"} (Rounding in
Financial/Directors’ Reporis} instrument 2016/1971 and in accordance with that instrument, amounis in the financial report
and directors’ report have been rounded off to the nearest thousand dollars or nearest dollar, unless otherwise indicated.

Auditor's independence declaration

A copy of the Auditor's independence declaration as required under section 307C of the Corporations Act 2001 is set out
an page 5.

This repor is made in accordance with a resolution of the directors,

Damon Hambly
Director

Sydney
16 September 2022



Ernst & Young Tel: +61 2 9248 5555

200 George Street Fax: +61 2 9248 5959
Sydney NSW 2000 Australia ey.com/au
GPO Box 2646 Sydney NSW 2001

Building a better
working world

Auditor’'s Independence Declaration to the Directors of Investors Mutual
Limited, as Responsible Entity for Loomis Sayles Global Equity Fund

As lead auditor for the audit of the financial report of the Loomis Sayles Global Equity Fund for the
financial period ended 30 June 2022, | declare to the best of my knowledge and belief, there have been:

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

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

[m/fi ymm

Ernst & Young d

L Sl

Luke Slater
Partner
16 September 2022

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



Loomis Sayles Global Equity Fund
Statement of profit or loss and other comprehensive income
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Statement of profit or loss and other comprehensive income

30 June 30 June
2022 2021
Notes $'000 $'000
tnvestment income
Dividend and distribution income 972 880
Net gains/(lcsses) in the fair value of investments 3 (26,794) 23,656
Net gains/(losses) on foreign exchange (5] {89)
Other operating income 1 2
Total investment income (25,827) 24,249
Expenses
Interest expenses 1 4
Responsibie Entity's fees 9 1,540 1,211
Transaction costs 59 53
Other expenses 1 -
Total operating expenses 1,601 1,268
Operating profit/{loss) {27,428) 22,981
Total comprehensive Income for the financlal year [27,428) 22,981

The above staternent of profit or foss and other comprehensive income should be read in conjunction with the
accompanying noles,



Loomis Sayles Global Equity Fund
Statement of financial position
As at 30 June 2022

Statement of financial position

Assels

Cash and cash equivalents

Other receivables

Bue from brokers - receivable for securities sold
Dividends/distributions receivable

Financial assets at fair value through profit o Joss
Total agsets

Liabilities

Bue to brokers - payable for securities purchased
Redemptions payable

Other payables

Total llabilities

Net assets attributable to unitholders - equity

Notes

As at
30 June 30 June
2022 2021
$'000 $'600
1,501 1,322
82 81
- 61
40 18
145,095 129,343
146,718 130,825
- 106
73 165
120 130
193 401
146,525 130,424

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



Loomis Sayles Global Equity Fund
Statement of changes in equity
For the year ended 30 June 2022

Statement of changes in equity

Total equity at the beginning of the financlal year

Comprehensive income for the year
Prefit{loss) for the year
Total comprehensive income

Transactions with unitholders
Applications

Redemptions

Reinvestment of distributions

Totat transactions with unithoiders

Total equity at the end of the flnanclal financial year

The above statement of changes in equily should be read in conjunction

Notes

30 June 30 June

2022 2021
$'000 $000
130,424 45,907
(27,428) 22,981
(27,428) 22,681
75,004 84,597
(31,475) (23,134)
- 73
43,529 61,536
146,525 130,424

with the accampanying nofes.



Loomis Sayles Global Equity Fund
Statement of cash flows
For the year ended 30 June 2022

Statement of cagh flows

Cash flows from operating activities
Proceeds from sale of invesimeants

Cash paid for purchase of investmenis
Transaction cost paid

Dividend/distribution recetved

Interest recelved/(paid)

Other income received

Responsible Entity's fee paid

Paymani of cther expenses

Net cash (outflow) from operating activities

Cash flows from financing activities
Proceeds from applications by unitholders
Payments for redemptions by unitholders
Distributions paid

Net cash inflow from financing activities

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

Effects of foreign currency exchange rate changes on cash and cash equivalents
Cash and cash equivalents at the end of the year

30 June 30 June
2022 2021
$'000 3000
48,417 39,690
{81,014) (10C,490)
(59) {33}

951 664

1 4

{19) 2
{1,550) (1,131)
- (17
(43,264) (61,339)
75,011 84,620
(31,568} (23,012)
- (284)
43,443 51,324
179 (15)
1,322 1,337
1,501 1,322

The above statement of cash flows should be read in conjunction with the accompanying nates.
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Notes to the financial statements
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1 General information 1
2 Summary of significant accounting policies 1
3 Interest income 16
4 Net assets attributable to unitholders 16
5 Distributions to unitholders 17
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14 Events occurring after the reporting year 27
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Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2022
{continued)

1 General information

The financia! report covers the Loomis Sayles Global Equity Fund ("the Scheme") which is an Australian regisiered
managed invesiment Scheme. The Scheme was constituted on 16 August 2018. The Scheme will terminate on 18 August
2098 unless terminated earlier in accordance with the provisions of the Scheme's Constitution.

The Responsible Entity of the Scheme is Investors Mutual Limited {the "Responsible Erdity") which is incorporated and
domicited in Australia, The Responsible Entity's registered office is l.evel 24, 25 Bligh Sireet, Sydney, NSW 2000,

The financial report was authorised for issue by the directors on 16 September 2022, The directors of the Responsible
Entity have the power te amend and reissue the financial report.

2 Summary of significant accounting policies

The principal accounting policies applied in the preparation of the financial report are set out below. These policies have
been consistently applied to the year presented, unless otherwise stated.

{a) Basis of preparation

This general purpose financial report has been prepared in accordance with Australian Accounting Standards, other
authoritative proncuncements of the Australian Accounting Standards Board, Accounting Interpretations, Corporations Act
2001 in Australia and the Scheme’s Constitution.

The Scheme is a for-profit entity for the purposes of preparing the financial statements.
The financial report is prepared on a historical cost basis except for investments which have been measured at fair value.

The statement of financial position is presented on a liquidity basis. Assets and liabilities are presented in decreasing order
of liquidity and are not distinguished between current and non-current, All balances are expected to be recovered or setlled
within ftwelve months, except for financial assets and fiabilities ai fair value through profit or loss and net assets attribulable
to unitholders. The amotint expecled to be recovered or settled within twelve months in relation to these balances cannot
be refiably determined.

The financial report is presenied in Australian dollars,
(i} Compliance with International Financial Reporting Standards

The financial report also complies with International Financial Reporting Standards as issued by the Intemational
Accounting Standards Board.

(i) New and amended standards adopfed by the Scheme

There are no standards, interpretations or amendments to existing standards that are effective for the first time for the
financial period beginning 1 July 2021 that have a material impact on the amounts recognised in the prior year or will affect
the current or future years.

{b) New accounting standards and interpretations
A number of new standards, amendments {o standards and interpretations are effective for annual periods beginning on

ar after 1 July 2022, and have not been early adepted in preparing these financial statements. Nona of these are expected
to have a material effect on the financial staterments of the Scheme.

11



Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2022
{continued)

2 Summary of significant accounting policies {continued)

{c} Investments
Financial instruments held at fair value through profit or loss

Invesiments of the Scheme which are considered to be financial instruments at fair value through profit and loss are equity
securities and forward currency contracts which have been acquired principally for the purpese of selling in the near term.

(i) Recognifion/derecognition

Purchases and sales of financial instruments that require delivery of asseis within the time frame generally established by
regutation or convention in the market place are recagnised on the trade date, i.e. the daie thal the Schame commits to
purchase or seli the assets,

(i) Initial Measurement

All investments are initially recognised at fair value, being the fair vakie of the consideration paid excluding transaction
costs.

(i} Subsequent Measurement

After initial recognition, the financial instruments are revalued o fair value at each reporting date.

For investments 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.

For investments with no active market, fair values are determined using valuation {echniques, Such techniques include:
using recent arm's length market transacticns; reference {o the current markei value of another instrument that is
substantially the same; discounied cash fiows analysis and option pricing models making as much use of availabie and
supporiable market data as possible and keeping judgerenta! inputs to a minimum.

The fair value of units in 2 managed investment scheme is determined by reference to published bid prices at the close
of business on the reporting date being the redemption prices as established by the underlying Scheme's Responsibie
Entity. The floating rate notes are valued at gross (including interest} rather than net of interest.

Changes in fair value of investments are recognised in the statement of profit or loss and other comprehensive income.

The Scheme does not designate any derivatives as hedges in a hedging relationship.
(iv) Offsefting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when there is
a legally enforceable right to offset the recognised amounts and there is an iniention to setiie on a net basis, or realise the
asset and settle the liability simulfaneously.

{d} Net assets aftributable to unitholiders

Net assets attributable to unitholders comprise units on issue and undistributed reserves. In order to aliow the Scheme o
elect into the Attribution Managed Investment Trust ("AMIT"} tax regime, the Scheme's Constitution has been amended
and other conditions required to adopt the AMIT tax regime have also been met. The amendment of the Scheme's
Constitution removes the Respensible Entity's contractual obligation to distribute frust income to unithoiders. As the
Responsible Entity no longer has any contractual obligations fo pay distributions, and the units on issue comprise one class
of units with identical features which are equally subordinate to any other financial instruments on issue, the Scheme's net
assets attributable to unitholders have been classified as equity in accordance with AASB 132 Financial instruments:
Presentation,

12



Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2022
{continued)

2 Summary of significant accounting policies {continued)

{d) Net assets attributable to unithalders {continued)

The Scheme's capital is represented by the units, which are redeemable ai the unitholders’ option howaver the
Responsible Entity may suspend redemption if it is in the best interest of unitholders.

Quantitative information about the Scheme's capital is provided in the statement of changes in equity and in Note 4. The
units are entitled to dividends when declared and to payment of a proportionate share of the Scheme's net asset value on
the redemption date or upon winding up of the Schema,

A reconciliation of the number of units outstanding at the beginning and the end of each reporting year is provided in
Note 4,

{e} Cash and cash equivalents

For statement of cash flows presentation purposes, cash and cash equivalents includes cash on hand, deposits held at
call with financlal institutions, other short term, high liquid investmants with original maturities of three monihs or less from
the date of acquisition that are readily convertible to known amounts of cash and which are subject fo an insignificant risk
of changes in value, and bank overdrafts. Bank overdrafis are shown within borrowings on the statement of financial
position.

Payments and receipls relaling 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 Scheme's main income gererating
activity.

AL 30 June 2022, all receivables, amounts due from brokers and cash and cash equivalents are either callable on demand
ar due to be seltled within 8 months. Management consider the probability of defaull io be close to zero as these
instruments have a low risk of default and the counterparties have a strong capacity to meet their contractual obligations
in the near term. As a result, no loss allewance has been recognised based on 12-month expected credit losses as any
such impairment would be wholly insignificant to the Schemes.

f) investment income

Interest income is recognised in the statement of profit or loss and other comprehensive inceme for all financiat instruments
that are not at fair value through profit or ioss using the effective interest method.

Interest income from financial assets measured at amortised cost is earned on cash and cash equivalents and margin
accounts and is recognised on an acerual basis.

The effective interest method is a method of calculating the amortised cost of a financial asset or financial liability and of
allocating the interest income or interest expense over the life of a financial asset or financial liability, The effective interest
rate is the rale that exactly discounts estimated future cash payments or receipts throughout the expected life of the
financial insirument, or a shorter period where appropriate, to the net carrying amount of the financial asset or liabifity.
When calculating the effective interest rate, the Scheme estimate cash flows considering all contractual terms of the
financial instrument (for example, prepayment oplions) but does not consider future credit losses. The calculation includes
ail fees paid or received between the parties to the contract that are an integral part of the effective inlerest rate, including
transaction costs and all olher premiums or discounts.

Interest income frem financial assets measured at fair vaiue through profit or loss is income eamed on fixed interest
securities and floating rate note and is recognised on the date that the Scheme is entitied to receive the interest coupon.

Dividend income is recognised on the ex-dividend date with any related foreign withholding tax recorded as an expense.
Dividends declared on securities sold shart are recorded as a dividend expense on the ex-dividend date.

Trust distributions are recognised on an entitlement basis.

13



Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2022
{continued)

2 Summary of significant accounting policies {continued)

{g) Expenses

All expenses, including Responsible Entity's fees, performance fess and reimbursable expenses, are recognised in the
statement of profit or loss and other comprehensive income on an accrual basis,

(h) Income tax

Under current legislation, the Scheme is not subject to income tax as it atlributes the entirely of its taxable income to the
unitholders.

Financial instruments held at fair value may include unrealised capital gains. Should such a gain be realised, that portion
of the gain that is subject to capital gains tax will be distributed so that the Scheme is not subject to capital gains tax.

The benefit of imputation credits and foreign tax paid are passed on {o unilholders.

The Scheme currently incurs withhelding tax imposed by certain countries on investment lncome. Such income is recorded
net of withholding ax in the statement of profit or loss and other comprehensive income.,

{i} Distributions

Distributions are payable as set out in the Scheme's Constitution. Such distributions are determined by the Respansible
Entity of the Scheme. Distributable income includes capitat gains arising from the disposal of financial assets and liabilities
held for trading. Unrealised gains and losses on financial assets and liabilities held for trading that are recognised as
income are transferred to net assets atiribulable to unithalders and are not assessable and distributable until realised.
Capital losses are not distributed to unitholders but are retained to be offset against any realised capifal gains.

{i) Unit prices

The unit price is based on unit price accouniing outiined in the Schema's Constitution and Product Disclosure Staiement.

(k) Foreign currency transiation

(ii Functional and presentalion currency

Itemns included in the Scheme's financial report are measured using the currency of the primary economic environment in
which it operates (the "functional currency™). This is the Australian dollar, which refiects the currency of the economy in
which the Scheme competes for funds and is regulated. The Australian dollar is also the Scheme's presentation currency.

(i} Transactions and balances

Foreign currency transactions are {ranslated into the funcifional currency using tha exchange rates prevailing at the dates
of the fransactions, Foreign exchange gains and losses resulting from the settlement of such transactions and from the
translations at year end exchange rates of monetary assets and liabilittes denominated in foreign currencies are recognised
inthe statement of profit or loss and other comprehensive income,

{I} Due from/fto brokers

Amounts due from/to brokers represent receivables for gecurities sold and payables for securities purchased that have
been confracted for but not yet delivered by the end of the year. Trades are recorded on trade dale, and for equities
normaily setfled within two business days. The due from brakers balance is held for collection and are recognised initially
at fair value and subsequenily measured at amortised cost. Refer to Nete 2(e) for detail around estimated eredit losses
treatment.

(m} Recelvables

Receivables may include amounts for dividends, interest and trust distributions, Dividends and irust distributions are
accruad when the right to receive payment is established, Interest is accrued at the reporting date from the time of last
payment in accordance with the policy set out in Nole 2(f) above. Amounts are generally received within 30 days of being
recorded as receivables. Refer to Note 2(e) for detail arcund estimated credit losses treatment.

14



Loomis Sayles Global Equity Fund
Notes fo the financial report

For the year ended 30 June 2022
{continued)

2 Summary of significant accounting policies (continued)

(n} Payables

Payabies include liabilities and accrued expenses owing by the Scheme which are unpaid as at the end of the reporiing
year.

Trades are recorded on trade date, and normally settied within two business days. Purchases of financiai instruments that
are unsetiled at reporting date are included in payables.

The distribution amount payable to unitholders as at the reporting date is recognised separately on the statement of
financial position when distributions to unitholders are declared.

(o} AppHcations and redemptions

Applications received for units in the Scheme are recordad net of any entry fees payable prior to the issue of units in the
Scheme. Redemptions from the Scheme are recorded gross of any exit fees payable.

(p) Goods and Services Tax (“GST")

The GST incurred on the costs of various services provided to thae Scheme by third parties such as custodial services and
investment management fees have been passed anlo the Schema, The Scheme qualifies for Reduced Input Tax Credits
("RITC") at a rate of 5% or 75%; hence investment management fees, custodial fees and other expenses have baen
recognised in the statement of profit or loss and other comprehensive income net of the amount of GST recoverable from
the Australian Taxation Office {"ATO"). Accounis payable are inciusive of GST. The net amount of GST recoverable from
the ATO is inciuded in receivables in the slatement of financial posifien. Cash flows relating to GST are included in the
statement of cash flows on a gross basis.

(q) Use of estimates

The Scheme makes estimates and assumptions that affect the reported amounts of assets and liabilities within the next
financial year. Estimates are continually evaluated and based on historical experience and other factors, including
expectations of future events that are believed to be reasonable under the circumstances.

For the majority of the Scheme's financial instruments, quoted market prices are readily available. However, certain
financial instruments, for exampie, over-the-counter derivatives or unquoted securities are fair vafued using valuation
technigues. Where valuation techniques (for example, pricing models) are used to determine fair values, they are validated
and periodically reviewed by experienced personnel of the Responsible Entity, independent of the area that created them.,

Models use observable dala, to the extent practicable. However, areas such as credit risk {both own and counterpany),
volatilittes and correlfations require management to make estimates. Changes in assumptions about these factors could
affect the reported fair value of financial instruments.

{r} Rounding of amounts

The Scheme is entity of the kind referred to in Australian Securities and Invesiments Commission ("ASIC") (Rounding in
Financial/Directors’ Reports) Instrument 2016/191 and in accordance with that instrument, amounts in the financial report
and directors’ report have been rounded off to the nearest thousand dollars or nearest dolfar, unless ctherwise indicated.

{s) Comparatives

Where necessary, comparalive figures have been reclassified to conform to any changes in presentation made in the
financial report.

15



Loomis Sayles Global Equity Fund
Notes fo the financial report

For the year ended 30 June 2022
{continued)

3 Interest income

30 June 30 June
2022 202%
Average Average Average Average
balance Interest rate balance Interest rate
$'000 $'004 % $'000 $'000 %
Cash and cash equivalents 2,236 1 0.03 2,105 - {0.18)

Refer to Note 2(f} to the financial repert an interest income recognition. Cash and cash equivalent balance is calculated
using the £fR method.

4 Net assets attributable to unitholders

Under AASB 132 Financial instruments: Presentation, puttable financial instruments meet the definition of a financial liability
to be classified as equity where certain stricl criteria are met, The Scheme classifies a financial instrument as an aquity
instrument from the inception date as the instrument has all the features and meets the conditions.

Movements in the number of units and net assets atiributable to unitholders during the year were as follows:

30 June 30 June 30 June 30 June
2022 2021 2022 2021
No.{'000) No.('000}) $'000 $'000
Class A
QOpening balance 80,850 35,877 130,424 45,907
Applications 26,063 80,724 41,669 84,597
Redemptions (18,658) (15,608} {30,903) {23,134)
Units issued upon reinvestment of distributions - 57 e 73
Total comprehensive income for the year - - (22,058) 22,951
Ciosing balance 88,255 80,850 119,132 130,424
Class B
Applications 13,892 - 33,3356 -
Redemptions {322) - {572} -
Total comprehensive income {or the year - - (5,370) -
Closing balance 13,570 - 27,393 -
Total net assets attributable to unitholders 146,525 130,424

As stipulated within the Schema's Constitution, each unit represents a right fo an individual share in the Scheme and does
not extend {o a right to the underlying assets of the Scheme. For the year ended 30 June 2022, thare were two separate
classes of units and each unit hias the same right attaching to it as all other units in the same class. Unitholders of Class A
and Class B unils are both entitled to being notified of any general meetings regarding of the scheme, voting rights and
dividends. The difference between the class units is in regards to fees as outlined in the Produst Disclosure Statement and
Informatien Memorandum,

16



Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2022
(continued)

4 Net assets attributable to unitholders (continued)

Units are redeemed on demand at the unitholder's option. However, holders of these Instruments typically retain them for
the medium {o long term. As such, the amount expected to be settfed within twelve months after the end of the reporting
year cannot be reliably determined.

Capital risk management

The Scheme considers net assets attribulable to unitholders as equity. The amount of net assets atiributable to
unithofders can change significantly on a daily basis as the Scheme is subjest 1o daily applications and redemptions at
the discretion of unitholders.

The Responsible Entity monitors the impact of applications and redemptions relative 1o the liguid assets in the Scheme.
Capital gainsf/{losses)

At the reporting date, the Scheme had the following net unrealised taxable capital gains/(losses), and realised capital
losses avaitabie to offset against future assessable capital gains.

30 June 30 June

2022 2021

$'000 $'000

Unreatised capital gains 5,889 22,213
Realised capital losses (5,823) -
866 22,213

5 Distributions to unitholders
No distribution was paid by the Scheme during the year ended 30 June 2022 and 30 June 2021,

6 Cash and cash equivalents

As at
30 June 30 June
2022 2021
$'000 $'000
Cash and cash equivalents
Cash at bank 1,501 1,322
1,501 1,322
7 Financial assets at fair value through profit or loss
30 June 30 June
2022 2021
$'000 $000
Financial assets at fair value through profit and toss
Listed equities 145,095 129,343
Total financial assets at fair value through profit and loss 145,095 129,343
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Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2022
{continued})

8 Derivative financial instruments

Iny the normal ceurse of business, the Scheme enters into transactions in various derivative financial instruments which
have certain risks. A derivative is a financial instrument or other coniract which Is settfed at a future date and whose value
changes in response to the change in a specified interest rate, financial instrument price, commodity price, foreign
exchange rate, index of prices or rates, credit rating or credit index or other variable.

Derivative financial instruments require no initial net invesiment or an initial net invesiment 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 inciude many different instrumants such as forwards, fulures and options. Derivatives are
considered to be part of the investment pracess and the use of derivatives Is an essential part of the Scheme's portfolio
management. Derivatives are not managed in isolation. Consequently, the use of derivatives is multifaceted and includes:

* hedging to protect an asset or liability of the Scheme against a fluctuation in market values or to reduce vaolatility.
+ asubstitution for trading of physical securities.

+ adjusting asset exposures within the parameters set in the investment sirategy, and adjusting the duration of fixed
interest portfolios or the weighted average maturity of cash portfolios.

While derivatives are used for trading purposes, they are not used to gear (leverage)} a portfolio. Gearing a portfolic would
oceur if the level of exposure to the markets exceeds {he underlying value of the Scheme.

There were no derivative insiruments held by the Scheme as at 30 June 2022 and 30 June 2021,

9 Related party transactions

Responsible entity

The Responsible Entity of Loomis Sayles Global Equity Fund is Investors Mutual Limited, whose immediate and ultimate
helding company is Natixis Global Asset Management,

Details of key management personnel

{a) Responsible Entity

investors Mutual Limited, the Responsible Entity of the Scheme, is considered to be key management personnel with the
autharity for the strategic direction and management of the Scheme.
{b) Diractors

The foliowing persons held office as direclars of Investors Mutual Limited from during the vear end and up to the date of
this report.

Anton Tagliaferra
Hugh Giddy
Simon Conn
Fabrice Chemouny
James Orfanos
Bamon Hambly
Eric Ward
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{continued)

¢ Related party transactions (continued)

Responsible entity's fees and other transactions

For the year ended 30 June 2022, in accerdance with the Scheme's Constitution, the Respensible Entity received
management fees percentage of 0.99% (2021: 1.23%) of the Scheme's net asse! value (inclusive of GST, net of RITC
available to the Scheme) per annum.

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

30 June 30 June

2022 2021

$ 5

Fees earned by the Responsible Entity for the managemenit of investments 1,539,988 441,606
Fees payable {c the Respansible Eniity as at reporting date 120,000 47,837

Key management personnel unitholding

At 30 June 2022, no key management personnel held units in the Scheme.

Investments

The Scheme did not hold any investiments in Investors Mutual Limited or its related parties during the year.

Key management persennel compensation

No amount is paid by the Scheme directly {o the Directors of the Responsible Entity. Consequently, no compensation
as defined in AASB 124 Related Parly Disclosures is paid by the Scheme to the Directors as key management
personnel.

Key management personnef joan disclosuras

The Scheme has not made, guaranteed or secured, directly or indirectly, any loans to the key management personnel
or their persanaily related entities at any time during the reporting vear.

Other transactions within the Scheme

From time fo time directors of the Responsible Entity, or their direclor refated entilies, may invest in or withdraw
from the Scheme. These investments or withdrawals are on the same terms and conditions as those entered into by
other Scheme investors and are not material in nature.

Apart from those detalls disclosed in this note, no key management personnel have entered into a material contract
with the Scheme during the financial year and there were no material contracts involving key management
personnel's interests existing at year end.

10 Financial risk management

The Scheme's overall risk management program focuses on ensuring compliance with the Scheme's Product
Disclosure statements and seek to maximize the retumns derived from the level of risk to which the Scheme is
exposed, Financial risk management is carried out by an investment manager under policies approved by the
investment manager.
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10 Financial risk management (continued)

{a) Strategy in using financial instruments

The allocation of assets between the various types of financial instruments Is determined by the Scheme's investment
manager as idenified in the Scheme's Product Disclosure Statement who manages the Scheme's assels to achieve the
Scheme's investment objectives. The moniloring of asset allccations and the compasition of the assets is also manitored
by the Scheme's investment manager on at least a manthly basis. The custody of assets is outsourced to Gitigroup Ply
Limited.

Financial instruments of the Scheme comprise of investmenis in financial assets for the purpose of generating a return
on the invesiment made by the unitholders, in addition lo derivatives {used from time to time), cash and cash equivalents,

net assets attributable to unitholders, and other financial instruments such as frade debtors and creditors, which arise
directly from its operations.

The Responsible Entily is responsible for identifying and controlling the risks that arise from these financial instruments.
The Scheme's investing activities expose it to the following risks from its use of financiat instruments:

+  market risk
= credit risk
+  liquidity risk

This note presents infermation about the Scheme's exposure fo each of the above risks, the Scheme's objectives, policies
and processes for measuring and managing risk.

The Responsible Entity has overal responsibility for the establishment and oversight of the Scheme’s financial risk
management framework.

The Responsible Enlity oversees how management monitors compliance with the Scheme's financial risk management
policies and procedures. The Respansible Entity also ensuras the continued adequacy of the financial risk management
framework.

Information is prepared and reported to relevant parties within the Responsible Entity on a regular basis as deemed

apprapriate, including the investment manager, compliance manager, other key management and ullimately the directors
of the Responsible Entity.

The use of derivatives is considered to be part of the investment and asset management processes and is not managed
inisolation. Consequently, the use of derivatives is multifaceted and includes:

* As a substitute for physical securities until the physical position can be established;
+  Adjusting asset exposures within the parameters set in the invesiment strategy; and
»  Adjusting the duration of fixed interest assets ar the weighted average maturity of cash asseis.

Derivatives are not used to gear (laverage) an asset. Gearing an asset would oceur if the level of exposure 1o the markets
exceeds the underiying value of the Scheme.
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10 Financial risk management (continued)

(b) Market risk

Market risk is the risk that changes in market prices, such as foreign exchange rales, interest rates and other market prices
will affect the Scheme’s income or the carrying value of financial instrumenis. The objective of market risk management
is to manage and control market risk exposures within acceplable parameters, while optimising the return on risk.

The Scheme is exposed, particularly in equily assels, to market risks. The Scheme also utilises derivatives. The Scheme
invests in securities traded on global markets, market risk is a risk to which exposure is unavoidable. The risk is mitigated
through diversification of the porticlio that is captured by investments in varicus industries.

(i) Foreign exchange risk

Foreign exchange risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of
changes in foreign exchange rates.

The Scheme holds assets denominated in currencies other than the Australian dollar, the functional currency. It is
therefore exposed to foreign exchange risk, as the value of the securities denominated in other currencies will fuctuate
due to changes in exchange rates.

The table below summarises the Scheme's financial assets and Habilittes, monetary and non-monetary, which are
denominated in a currency other than Australian dollar.

30 June 2022 us Swiss Other

Dollars Franc Euro  currencies

A%'000 A%'000 A$'000 A$'000
Cash and cash equivalents 43 - 1 42
Financial assets at fair value through profit or loss 122,276 - 13,311 9,508
Dividends receivable 40 - - e
Receivables - ] 1 -
Due from brokers - receivable for securities sold - - - -

122,359 9 13,313 9,550
Net increase/(decrease) in exposure from currency contracts - - - -
Net exposure inchiding currency contracts 122,359 9 13,313 9,550
30 June 2021 us Swiss Other

Dollars Franc Euro currencies

A$'000 AS$'000 A%'000 A$000
Cash and cash equivalents 58 - 1 -
Financial assets at fair value through profit or loss 110,679 - 7,780 10,814
Dividends receivable 18 - - -
Recelvables - - 1 -
Due from brokers - receivable for securities sold — g - 17

110,755 g 7,752 10,931
Net increase/{decrease) in exposure from currency contracis - e - 3
Net exposure including currency contracts 110,755 9 7,752 10,934
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10 Financial risk management {continued)

{b) Market risk (continued}

The lable on Note 10(b) summarises the sensitivities of the Scheme's monetary assets and liabilities to foreign exchange
risk, The analysis is based on the assumption that the Australian dollar weakened and strengthened by 10% against the
material foreign currencies to which the Scheme is exposed.

(i) Interest rate risk

Interest rate risk is the risk that the fair value of fulure cash fiows of a financial instrument will fluctuate because of changes
in market interest rates.

The Scheme is exposed to inlerest rate risk on its cash holdings and margin accounts. interest income from cash holdings
is earned at variable interest rates. Investrments in cash holdings are at call.

Welght Floating less than More than More than 1t05  Greater Total

Average  Interest 1 year 1 3 Years than
Interest rate rate and fess  and less 5 years
than than

3 months 12 months

30 June 2022 % $'000 $'000 $000 $'000 $'000 $'000 $'000
Financizl Assets

Cash and cash equivalents 0.03 1,501 - - - - - 1,501
Floating rate notes - - - - - - - -
Net exposure 1,501 - - -~ - - 1,501
30 June 2021 % $'000 $'000 $'000 $'000 $'000 $'000 $'000
Financial Assets

Cash and cash equivalents (0.18) 1,322 - - - - - 1,322
Floating rate notes - - - - - - - -
Net exposure 1,322 - — - — —= 1,322
Sensitivity analysis

An increase of 0.75% (2021: 0.75%) in interest rates applicable at reporting date would have ingreased operating profit or
loss in 2022 by $11,738 (2021; $9,914). A decrease of 0.75% (2021: 0.75%) would have the equal but opposite effect to
the amounts shown. There will be no impact an net assets afiributable to unithotders other than the change in operating
profit or loss. This analysis assumes that ail other variables remain constant. The analysis has been performed on the
same basis in 2021t.

(iii) Price risk

Price risk is the risk that the fair values of equities, listed unit trusts or equity-linked derivatives decrease as a result of
changes in the levels of market indices and the value of individual shares. The price risk exposure arises from the
Scheme's invesiments in financial instruments,

Management's best eslimate of the effect on profit/(loss) for the year due to a reasonably possible change in market indices,
with all other variables hefd constant is indicated in tne table below. There is no effect on "other comprehensive income’
as the Scheme has no assets classified as fair value through other comprehensive income or designated hedging
instruments. In practice the actual trading resuits may differ from the sensitivity analysis below and the difference could be
material.

As the majority of the Scheme's investments are carried at fair value with fair value changes recegniged in the statement
of profit or loss and other comprehensive income, all changes in market conditions will directly affect net investment
income,
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10 Financial risk management (continued)
{b) Market risk (continued)
{ifi) Price risk

Risk management techniques are used in the selection of investments. Securities/investments (including derivatives) are
only purchased that meet invesiment criteria.

As at
30 June 30 June
2022 2021
$'e00 $'000
Financial assets at fair value through profit and loss
Listed equities 145,095 128,344
Total financial assets 145,095 128,344

At 30 June 2022, If the equity prices had Increased by 10% (2021: 10%}) with all oiher variables held constant, this would
have increased net assets atiributable 1o unitholders (and net operating profit’(loss)) by approximately $14,509,530 (2021:
$12,934,351). Conversely, if the equity prices had decreased by 10% {2021: 10%)}, this would have decreased netassets
atiributable 1o unitholders {and net operating profit/{loss)) by approximately 14,509,530 (2021: $12,934,351).

(€) Credit risk

Credit risk is the risk that a counterparty to a financial instrument will faft to discharge an obligation or commitment that it
has entered into with the Scheme. The Scheme's investment manager has a credit policy in place and the exposure to
credit risk is manitored on an ongeing basis,

With respect lo credit risk arising from the financial assets of the Scheme, other than derivatives, the Scheme's exposure
to credit risk arises from default of the counterparty, with the current disclosure equal to the fair value of these instruments
as disclosed on the statements of financial position. 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.

The Scheme holds no collateral as security or any other credit enhancements. There are no financial assets that are past
due or impaired, or otherwise be past due or impaired except for the terms having been renegotiated.

Credit risk is not considered to be a major risk to the Scheme as any cash held by the Scheme is invested with financial
institutions that have very strong credit ratings. The balance of investments are held in listed securities and derivatives
are entered into with reputable financiat institutions.

Other credit risk arises from cash and cash equivalenis and amounts gue from brokers, At 30 June 2022, all receivables,
amounts due from brokers and cash and cash equivalents are either callable on demand or due to be setfled within 6
months. Management consider the probability of default to be close to zere as these instruments have a low risk of default
and the counterparties have a strong capacily to meet their contractual obligations in the near term. As a result, no loss
allowance has been recognised based on 12-month expecied credit losses as any such impairment would be wholly
insignificant to the Scheme.

The clearing and depository operations for the Schemes' security transactions are mainly concenirated with ane
counterparty, namely Citigroup Pty Limited. Citigroup Ply Limifed at 30 June 2022 had a credit rating of AA- (2021: AA-).
Al 30 June 2022, substantially all cash and cash equivalents, balances due from broker and investments are held in
custody by Citigroup Pty Limited.,
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10 Financial risk management {continued)

{d} Liquidity risk

Liquidity risk is the risk that the Scheme will not be able to meet their financial obligations as they fall due. The risk is
controlled through the Scheme's investment in {financial instruments, which under normal markel cenditions are readily
converlible to cash. In addition the Scheme maintains sufficient cash and cash equivalents to meet normal operating
requirements.

Maturity analysis for financial liabilities

Financial liabilities of the Scheme comprise of trade and other payables and disiributions payable. Trade and other
payables and distributions payable have no contractual maturities but are typically settied within 30 days.

Net assets attributable to unitholders are entirely payable on demand.

The tables below summarise the maturity profite of the Scheme's financial liabilities, gross setifed derivatives and
redeemable shares based on contractual undiscounted cash flows.

Contractual Less than 16 6-12 1-5 More than
cashflow amonth months months years 5 years
30 June 2022 $'000 $'000 $'000 $'000 $'000 $'000
Non-Derivative financial liabilities
Distributions payable - - - - - -
Due to brokers - payable for securities purchased - - - - - -
Redemptions payable 73 73 - - - -
Other payablas 120 120 - - - -
Total 193 193 - - L -
Derivative financial Habilities
Forward exchange contracis - - - - - -
Sub total - - - - - _
193 193 - - -- =
Confractual Less than 1-6 6-12 1-5 More than
cash flow a month months moenths years 5 years
30 June 2021 $'000 $'000 $'000 $'oco $000 $'000
Non-Derivative financiat liabilities
Distributions payabte - - - - - -
Due to brokers - payable for securities purchased 106 106 - - - o
Redemptions payable 165 185 - - - -
Other payables 130 130 - - - -
Total 401 401 - - - -
Darivative financial liabilities
Forward exchange contracts - - - - - -
Sub total - - = - - -
401 401 - - - -
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11 Fair value measurements

The Scheme measures and recognises financial assets and liabilities at fair value through profit or loss on a recurring
basis.

AASB 13 requires disclosure of fair value measurements by level of the following fair value measurement hierarchy:
» Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1),

* Inputs other than quoted prices included within level 1 that are abservable for the asset or lability, either directly (that
is, as prices) or indirectly (that is, derived from prices) {l.evel 2}; and

« Inputs for the assel or liability that are not based on observable market data (that is, unobservable inpuls) (Level 3).

Fair value estimation
The carrying amounis of the Scheme's assets and liabilities at the end of each reparting year approximate their fair values.
All financial assets and financial liabilities included in the statement of financial position are carried at fair value.

Financial assels and Rabilities held at fair value through profit or loss are measured initially at fair value excluding any
transaction costs that are directly atiributable to the acquisition or issue of the financial asset or financial liabifity.
Transaction costs on financial assets and financial liabilities at fair vaiue through profit or ioss are expensed immediately.
Subsequent {o inilial recognition, all instruments held at fair value through profit or loss are measured at fair valua with
changes in {heir fair value recognised in statement of profit or loss and other comprehensive income.

(i) Fair value in an active market (Level 1)

The falr value of financial asseis and liabilities fraded in active markets is based on their quoted market prices at the end
of the reporting year without any deduction for estimated future selling costs.

The quoted marke! price used for financial assets held by the Scheme is the current bid price; the appropriate quoted
market price for financlal liabilities is the current asking price. When the Scheme holds derivatives with offsetting market
risks, it uses mid-market prices as a basis for establishing fair values for the offseiting risk positions and applies this bid
or asking price fo the net open position, as appropriate.

A financial instrument is regarded as quoted in an aclive market if quoted prices are readily and reguiarly available from
an exchange, dealer, broker, industry group, pricing service, or regulalory agency, and those prices represent actuat and
regularty oceurring market transactions on an arm's length basis.

An active marke! is a market in which transaclions for the asset or liability take piace with sufficient frequency and velume
to pravide pricing information on an ongoing basis.

(i) Fair value in an inactive or unquoted market {Level 2 and Level 3)

The fair value of financial assets and liabilities that are nof traded in an aclive market is determined using valuation
techniques. These include the use of recent arm’s length market iransactions, reference to the current fair value of a
substantially similar other instrument, discounted cash flow techniques, option pricing modeis or any other vajuation
technique that provides a reliable estimate of prices obtained in actual market transactions.

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

For other pricing models, inpuls are based on market data at the end of the reporling year. Fair values for unguoted equity
investments are estimaled, if possible, using applicable pricefearnings ratios for similar listed companies adjusied to reflect
the specific circumstances of the issuer.

The fair vaiue of derivatives that are not exchange traded is estimaled at the amount that the Scheme would receive or
pay 1o ferminate the contract at the end of the reporting year taking inie account current market conditions (volatility and
appropriate yield curve) and the current creditworthiness of the counterparties and the Scheme. The fair valug of a
forward contract is determined as a net present value of estimated future cash flows, discounted at appropriate market
rates as at the valuation date,
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11 Fair value measurements (continued)

Fair value estimation {continued)
(i) Fair value in an inactive or unquoted market (l.evel 2 and Level 3) {continued)}
Valuation process for Level 3 valuations

Valuations are the responsibility of the Board of Directors of the Responsible Entity.

The invesiment commillee considers the approprialeness of the valuation metheds and Inputs, and may request that
alternative vakiation methods are applied to supporl the valuation arsing from the method chosen. Any changes in
valuation methods are discussed and agreed with the responsible entity's Board of Directors.

The vaiuations are also subject to quality assurance procedures performed within the valuation depariment. The valuation
department verifies the major inputs applied in the latest valuation by agreeing the information in the valuation computation
to relevani documents and market information. In addition, the accuracy of the computation is {ested. The latest valuation
is also compared with the valuations in the four preceding quarters as well as with the valuations of the two preceding
annual periods. If fair value changes (positive or negative) are more than certzin thresholds set, the changes are further
considered by the investment committee.

There were no changes in valuation techniques during the year.

(i) Recognised fair value measurements

The tables below set out the Scheme's financial assets and liabilities (by class) measured at fair value according to the
fair value hierarchy as at 30 June 2022:

Level 4 Level 2 Level 3 Total
$'000 $000 $'000 $'000
As at 30 June 2022
Financial assets
Financial assels at fair value through profit
of loss:
Listed equities 145,095 - - 145,095
Total 145,095 - - 145,095
As at 30 June 2021
Financial assets
Financial assets at fair value through profit
orjoss:
Listed equities 129,343 - - 129,343
Total 120,343 - - 129,343

(iv} Transfers between levels

During the year there were no transfers belwean levels,

There were no level 3 instruments held dusing the year ended 30 June 2022 (2021: nil).

(v} Fairvalue of financial instniments not carried af fair value

The carrying value less expected credit loss of other receivables and payables are assumed to approximate their fair

values. The fair value of financial liabilities for disclosure purposes is estimated by discounting the future contractual cash
flows ati the current market interest rate that is available to the Scheme {or similar financial ingtruments.
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12 Reconciliation of profit to net cash (outflow) from operating activities

Year ended
30 June 30 June

2022 2021

$'000 $'000
(a) Reconciliation of profit/{loss) to net cash inflow/{ocutflow) from operating
activities
{loss)Profit for the year (27,428) 22,981
Net changes in the fair value of assets 26,794 (23,656)
Preceeds from sale of investments 48,417 39,690
Purchase of financial instruments (91,014) {100,488)
Met forelgn exchange losses 6 89
Net change in dividends/distributions receivable (40) (18)
Net change in other receivables (52) (17)
Net change in payables and other liabilities 53 78
Net cash outflow from operating activities (43,264) {61,339}
{b) Cash and cash eguivalents
Cash at bank 1,501 1,322

1,501 1,322
{c) Non-cash financing and Investing activities
Distributions reinvested - 73

13 Auditor's remuneration

During the year the following fees were paid or payable for services provided by the auditor of the Scheme:

30 June 30 June
2022 2021
$ $

Audit and other assurance service
Audit and review of financial reports 14,020 156,700
Audit of compliance plan 4,850 4,700
Total remuneration for audit services 18,870 20,400

Auditor's remuneration is payable by the Responsible Enlity. The audilor of the Scheme is Emst & Young.

14 Events occurring after the reporting year
No significant events have occurred since the end of the reporting year which would impact on the finaneial position of the

Scheme as disciosed in the statement of financial position as at 30 June 2022 o7 on the resulls and cash flows of the
Scheme for the year ended on that date.

15 Contingent assets and Habilities and commitments

There are no outstanding contingent assets, liabilities or commitments as at 30 June 2022 and 30 June 2021
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Directors’ declaration
In the opinion of the directors of the Responsible Entity:

(a} the financial statements and notes set out on pages 8 lo 27 are in accardance with the Corperations Act 2001,
ineluding:

(i} giving a true and fair view of the Scheme's financial position as at 30 June 2022 and of its performance for the
year ended on that date; and

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

(b) the financial statements and noles also comply with Iniernational Financial Reporting Standards as issued by
International Accounting Standards Board and disclesed in Note 2(a); and

{c) there are reasonable grounds to befieve that the Scheme will be able to pay its debts as and when they become due
and payable,

This declaration is made in accerdance with a resolution of the directors.

Damoen Hambly
Director

Sydney
16 September 2022
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Independent auditor's report to the unitholders of Loomis Sayles Global
Equity Fund

Opinion

We have audited the financial report of Loomis Sayles Global Equity Fund (“the Scheme") which
comprises the statement of financial position as at 30 June 2022, the statement of profit or loss and
other comprehensive income, statement of changes in equity and statement of cash flows for the period
covered, notes to the financial statements, including a summary of significant accounting policies, and
the directors' declaration.

In our opinion, the accompanying financial report of the Scheme is in accordance with the Corporations
Act 2001, including:

a. Giving a true and fair view of the Scheme's financial position as at 30 June 2022 and of its financial
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 Scheme in accordance with the auditor independence
requirements of 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 (including
Independence Standards) (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.

Key audit matters

Key audit matters are those matters that, in our professional judgment, were of most significance in our
audit of the financial report of the current year. These matters were addressed in the context of our
audit of the financial report as a whole, and in forming our opinion thereon, but we do not provide a
separate opinion on these matters. For each matter below, our description of how our audit addressed
the matter is provided in that context.

We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the
financial report section of our report, including in relation to these matters. Accordingly, our audit
included the performance of procedures designed to respond to our assessment of the risks of material
misstatement of the financial report. The results of our audit procedures, including the procedures
performed to address the matters below, provide the basis for our audit opinion on the accompanying
financial report.

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation
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Existence and valuation of the investment portfolio

Why significant

Loomis Sayles Global Equity Fund's investment
portfolio as at 30 June 2022 includes listed
equities.

Investment valuation and existence was a key
audit matter as the investment balance of
$145,095,301 represents 99% of total assets.

As detailed in the Scheme's accounting policy,
described in Note 1(c) of the financial report,
these financial assets are recognised at fair value
through profit or loss in accordance with
Australian Accounting Standards.

Pricing, exchange rates and other market drivers
can have a significant impact on the value of

How our audit addressed the key audit matter

We assessed the effectiveness of controls
relating to the recognition and valuation of
investments.

We obtained and considered the assurance report
on the controls of the Scheme's administrator
and custodian in relation to the fund
administration and custody services for the year
ended 30 June 2022 and considered the
auditor's  qualifications, competence and
objectivity and the results of their procedures.

We agreed all investment holdings, including cash
accounts, to third party confirmations at 30 June
2022.

We assessed the fair value of all investments in
the portfolio held at 30 June 2022 to
independent market price sources.

We assessed the adequacy of the disclosures in
Note 7 of the financial report.

these financial assets and the financial report.
Accordingly, valuation of the investment
portfolio was considered a key audit matter.

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

The directors of Investors Mutual Limited as Responsible Entity ("Responsible Entity") are responsible
for the other information. The other information is the directors’ report accompanying the financial
report.

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 for the financial report

The directors of the Responsible Entity 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 and for such internal control as the directors 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 are responsible for assessing the Scheme's ability to
continue as a going concern, disclosing, as applicable, matters relating to going concern and using the
going concern basis of accounting unless the directors either intend to liquidate the Scheme or to cease
operations, or have no realistic alternative but to do so.

A member firm of Ernst & Young Global Limited
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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.

As part of an audit in accordance with the Australian Auditing Standards, we exercise professional
judgment and maintain professional scepticism throughout the audit. We also:

» ldentify and assess the risks of material misstatement of the financial report, whether due to fraud
or error, design and perform audit procedures responsive to those risks, and obtain audit evidence
that is sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a
material misstatement resulting from fraud is higher than for one resulting from error, as fraud
may involve collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

»  Obtainan understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the
effectiveness of the Scheme's internal control.

» Evaluate the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the directors.

» Conclude on the appropriateness of the directors' use of the going concern basis of accounting
and, based on the audit evidence obtained, whether a material uncertainty exists related to events
or conditions that may cast significant doubt on the Scheme's ability to continue as a going
concern. If we conclude that a material uncertainty exists, we are required to draw attention in our
auditor's report to the related disclosures in the financial report or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit evidence obtained up to
the date of our auditor's report. However, future events or conditions may cause the Scheme to
cease to continue as a going concern.

» Evaluate the overall presentation, structure and content of the financial report, including the
disclosures, and whether the financial report represents the underlying transactions and events in
a manner that achieves fair presentation.

» Obtain sufficient appropriate audit evidence regarding the financial information of the business
activities within the Scheme to express an opinion on the financial report. We are responsible for
the direction, supervision and performance of the audit. We remain solely responsible for our audit
opinion.

We communicate with the directors regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control that we
identify during our audit.

We also provide the directors with a statement that we have complied with relevant ethical requirements
regarding independence, and to communicate with them all relationships and other matters that may
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reasonably be thought to bear on our independence, and where applicable, actions taken to eliminate
threats or safeqguards applied.

From the matters communicated to the directors, we determine those matters that were of most
significance in the audit of the financial report of the current year and are therefore the key audit
matters. We describe these matters in our auditor’s report unless law or regulation precludes public
disclosure about the matter or when, in extremely rare circumstances, we determine that a matter
should not be communicated in our report because the adverse consequences of doing so would
reasonably be expected to outweigh the public interest benefits of such communication.
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