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Midlands Income Wholesale Fund
Business Directory

Nature of Business

Registered office of Fund Manager Midlands Funds Management Limited
1/111 Karamu Road North

PO Box 609
Hastings 4156

Directors of the Manager Peter James Ellis (Chairman)
John Baird Campbell

Steven Wyn-Harris
Kenneth Alan Horner

Dinah Mary Clifford Kennedy 
Marise Lynne James (appointed 1 September 2021)

Supervisor & Trustee Trustees Executors Limited
Level 5

10 Customhouse Quay
Wellington

Auditor Crowe New Zealand Audit Partnership
Building A, Level 1, Farming House

221 Market Street South
Hastings 4122

Accountant Baker Tilly Staples Rodway Hawkes Bay Limited
PO Box 46

Hastings 4156

Bankers ANZ Bank NZ Limited

Solicitors to the Supervisor D L A Piper
50-64 Customhouse Quay

Wellington

Solicitors to the Manager Anthony Harper Lawyers
Level 8, Chorus House

66 Wyndham Street
Auckland

Midlands Income Wholesale Fund aims to provide a 
competitive return to its stakeholders by investing in 

Midlands Income Fund.
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Midlands Income Wholesale Fund
Statement of Comprehensive Income
For the period ended 31 March 2022

Note 2022
$

Distribution from Midlands Income Fund 4 127,117
Management fee rebate 4 13,559

Total Income 140,676

Expenses 5 -

Total Expenses -

Surplus Before Tax 140,676

Tax Expense/(Credit) 7 39,389

Surplus After Tax 101,287

Other Comprehensive Income -

Total Comprehensive Income 101,287

This statement should be read in conjunction with the notes to the financial statements.

Midlands Income Wholesale Fund 4

paul.walker�
Stamp




Midlands Income Wholesale Fund
Statement of Changes in Equity
For the period ended 31 March 2022

Investors' 
Funds

Retained 
Earnings

Total Equity

$ $ $

Balance at 21 July 2021 - - -

Net Surplus/Total Comprehensive Income - 101,287 101,287
Transactions with investors

6,472,837 - 6,472,837
Units redeemed during the year - -
Distributions to investors - (101,287) (101,287)

Balance at 31 March 2022 6,472,837 - 6,472,837

Units issued during the year

This statement should be read in conjunction with the notes to the financial statements.
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Midlands Income Wholesale Fund
Notes to the Financial Statements
For the period ended 31 March 2022

1. REPORTING ENTITY

2. BASIS OF PREPARATION

Statement of Compliance

Measurement Basis

Presentation Basis

Functional and Presentation Currency

Critical Accounting Estimates and Judgements

Changes in Accounting Policies

The financial statements are presented in New Zealand dollars which is the functional currency of the Fund. All 
values are rounded to the nearest dollar, unless otherwise stated. 

There has been no significant changes in accounting policies in the financial year. 

The preparation of the financial statements requires the use of management estimates and judgements that affect 
reported amounts and the application of policies.  The estimates and underlying assumptions are based on 
historical experience and various other factors that are believed to be reasonable.

Information about critical judgements made by management in applying accounting policies that have the most 
significant effect on the amount recognised in the financial statements are described in note 6 . This relates 
specifically to the classification of units issued .

Assets and liabilities are presented in the Statement of Financial Position in liquidity order. All assets and liabilities 
are current. 

Midlands Income Wholesale Fund (the Fund) is a wholesale managed investment scheme which was formed on July 
21, 2021 .  It is incorporated in New Zealand under the Trustee Companies Act 1967 and domiciled in New Zealand.  
The principal place of business is 1/111 Karamu Road North, Hastings.  

The Fund is not regsitered under the Financial Markets Conduct Act 2013. The fund is primarily involved in investment 
of units in Midlands Income Fund. The Midlands Income Fund is primarily involved in facilitating the collective 
investment in first ranking mortgage backed securities and cash investments. Readers of these financial statements 
should also refer to the financial statements of the Midlands Income Fund.

The financial statements of the Fund, as an individual entity, have been prepared by the Manager on behalf of the 
Supervisor (Trustees Executors Limited) in accordance with the Trustee Companies Act 1967 and the provisions of the 
Trust Deed. The fund is managed by Midlands Funds Management Limited (the manager). The Fund was established 
by a trust deed dated 21 July 2021 between the Supervisor and the Manager.

These financial statements comply with generally accepted accounting practice in New Zealand (“NZ GAAP”).  For 
the purposes of complying with NZ GAAP, the Fund is a for-profit entity. The Fund is a Tier 2 for-profit entity and 
has elected to report in accordance with NZ IFRS RDR as issued by the New Zealand External Reporting Board 
(XRB). The Fund is eligible to report in accordance with NZ IFRS RDR on the basis that is does not have public 
accountability and is not a large for-profit public sector entity. In applying NZ IFRS RDR, the group has applied a 
number of disclosure concessions.

These financial statements have been prepared under the historical cost convention, unless modified by the 
revaluation of certain assets and liabilities as identified in specific accounting policies below.
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Midlands Income Wholesale Fund
Notes to the Financial Statements
For the period ended 31 March 2022

3.

Transactions with related parties: 2022

139,516$     
Management Fees paid by Midlands Income Fund to the Manager 1,668,691$  

16,000$       

996,567$     

1,135,357    
Units

1,044,528$  

Balances of related parties as at 31 March: 2022
2,239,506    

Units

The related parties are Trustees Executors Limited (related by virtue of having influence over the Fund in its role as 
Supervisor), who provide Supervisor services to the Fund, Midlands Funds Management Limited (related by virtue of 
having significant influence over the Fund in its role as Manager), who provide management services to the Fund and 
the Directors and senior management of Midlands Funds Management Limited and their close family members. 
Transactions during the period in regard to parties directly related to the Fund were:

Midlands Funds Management Limited Directors’ & 
Officers’ net (withdrawals)/investments of 
unitholders' funds 

The Fund is managed by the Manager as outlined in the Information Memorandum. The Manager makes all decisions 
relating to administration, investment management, investment applications, and the management of the Fund's 
investment portfolio. The Manager's responsibilities are set out in detail in the registered Trust Deed between the 
Manager and the Supervisor. The Manager does not hold or own any of the assets of the Fund. The Manager does not 
guarantee the return of principal or income to investors. The Supervisor is the appointed trustee and supervisor of the 
Fund. The role of the Supervisor is to hold all of the assets of the Fund on behalf of investors and to monitor 
compliance by the Manager with the requirements of the Trust Deed. The Supervisor's responsibilities are set out in 
detail in the Trust Deed.

The Fund's investment of $6,472,837 as at 31 March 2022 represented 6.32% of the total funds under management in 
the Midlands Income Fund. 

RELATED PARTY TRANSACTIONS

In addition, the Borrowers of the Midlands Income Fund pays loan processing fees direct to the Manager. The fees are 
loan establishment fees which are generally paid by the Midlands Income Fund across to the Manager from loan 
advances made to the Borrower.  The Supervisor fee paid by Midlands Income Fund during the period was 0.14% incl 
GST calculated daily on the basis of the value of the Midlands Income Fund  from day to day and paid quarterly in 
arrears during the year.  Fees paid to the Supervisor in relation to the Fund are detailed in note 5.

The Supervisor and Manager are indemnified by the Fund on the terms set out in clause 11.4 of the Trust Deed. The 
Supervisor and Manager are entitled to be reimbursed out of the Fund for all expenses, costs or liabilities incurred by 
them acting as supervisor or manager. General expenses and supervisor fees in relation to the Fund are met by the 
Manager. The Midlands Income Fund is also managed by the Manager and the Fund invests in the Midlands Income 
Fund. Directors of the Manager are also considered related parties of the Fund.

Loan processing fees paid by borrowers of the Midlands Income 
Fund direct to the Manager

Computer Service Fees paid by Midlands Income Fund to the 
Manager

Supervisor Fees To Trustees Executors Ltd paid by Midlands 
Income Fund

Related party investments and balances are on normal commercial terms.  The balances are unsecured and the Fund 
has given no guarantees to related parties.  The Manager as manager of the Fund receives a fee on funds invested by 
the Fund in the Midlands Income Fund direct from the Midlands Income Fund . The Manager is entitled to a 
management fee of 1.78% incl GST ( if any) per annum calculated on the average daily balance of the Midlands 
Income Fund . The Manager charged the full management fee during the year ending 31 March 2022. The 
management fee relating to the Fund collected by the manager has been rebated to the Fund (refer note 4). To 
reimburse the Manager for expenses incurred in collecting overdue mortgages, the Manager may charge the Midlands 
Income Fund an amount equal to half of the penalty interest ( if any) received on those loans. During the year this 
amount was charged in some instances when penalty interest was recovered. In addition, the Manager is permitted to 
be reimbursed out of the Midlands Income Fund for all costs, expenses and liabilities incurred whilst acting for the 
Midlands Income Fund. 

Midlands Funds Management Limited Directors’ & 
Officers’ Investments in Midlands Income Fund

Midlands Funds Management Limited Directors’ & 
Officers’ net (withdrawals)/investments of 
unitholders' funds 

No transactions in the Fund have occured with Midlands Funds Management Limited Directors and Officers.
The balance owed from Midlands Funds Management Limited as at 31 March 2022 is $4,474.
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Midlands Income Wholesale Fund
Notes to the Financial Statements

For the period ended 31 March 2022

4. REVENUE

5. EXPENSES

Supervisor fees

Other expenses 

6. INVESTMENT IN MIDLANDS INCOME FUND

Non-derivative Financial Assets
(i) Classification

(ii) Initial Recognition and Derecognition

(iii) Subsequent Measurement

2022
$

Units in the Midlands Income Fund at $ 0.92 per unit 7,035,693

Total amount of investment 6,472,837

The Trust Deed entitles the Supervisor to receive an amount not greater than 0.04 % per annum calculated on the 
average daily balance of the Fund with a minimum fees of $10,000 per annum. During the period a minimum fee of 
$10,000 per annum has been paid/payable with respect to the Supervisor fees. In addition, the Supervisor is 
permitted to be reimbursed out of the Fund for all costs, expenses and liabilities incurred whilst acting for the Fund. 
The current Information Memorandum states that the Manager will pay the Supervisor fees from their own resources.

Under terms of the Fund's Information Memorandum the Manager meets the expenses of the Fund, including audit 
fees. The Manager is entitled to be reimbursed for expenses from the Fund. During the year no expenses were 
reimbursed .

Financial assets are derecognised when the rights to receive cash flows from the assets have expired or have been 
transferred and the Fund has transferred substantially all the contractual rights to receive the cashflows of the 
financial asset.

Financial assets are initially measured at fair value plus or minus transactions costs.  A financial asset is recognised 
only when the Fund becomes a party to the contractual provisions of the financial asset. Purchases and sales of 
financial assets are recognised on settlement date.

Subsequent to initial recognition they are stated at fair value through profit or loss. Midlands Income Fund's units are 
considered to fall within Level 2 of the fair value hierarchy as defined in NZ IFRS 13 Fair Value Measurement.

Non- derivative financial asset comprise of investments in the Midlands Income Fund. The classification is based on 
the Fund's business model for managing the financial asset and collecting the contractual cashflows. Management 
determines the classification at initial recognition and re-evaluates this designation at every reporting date. The 
determination is considered at the portfolio level as this reflects the way the business is managed. 
Investments in the Midlands Income Fund's units are recorded at the redemption value per unit as reported by the 
Manager of Midlands Income Fund. They are classified as fair value through profit and loss. Due to the nature of the 
Midlands Income Fund, its units are consistently valued at $ 0.92 as determined by the unit valuation methodology 
prescribed in the Midlands Income Fund's trust deed and therefore there have been no movements in fair value in the 
profit and loss.

All expenses are recognised in profit or loss on an accrual basis. 

Distribution income comprises returns on units in the Midlands Income Fund. Distribution income is recognised when 
the right to receive the distribution has been established.
Management fee rebate relates to the management fees received by the Manager from the Midlands Income Fund 
which has been rebated to the Fund investors as per the current Information Memorandum for the Fund. 
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Midlands Income Wholesale Fund
Notes to the Financial Statements

For the period ended 31 March 2022

7. TAXATION

Income Tax Expense

Current Tax

Goods and Services Tax

2022
$

Current Period Tax
Surplus/(Deficit) for the period 140,676
Less Non-deductible expenses -
Residual Taxable Income 140,676

Tax Charge at effective tax rate (28%) 39,389

Opening balance -
Provision for Taxation 39,389
Less: RWT paid (41,949)

Tax Payable/(Receivable) (2,560)

8. INVESTORS' FUNDS

2022
#

On issue at beginning of year at $ 1 per unit -
Units issued during the year at $ 1 per unit 7,377,665
Units redeemed during the year at $ 1 per unit (904,828)
On issue at end of year at $ 1 per unit 6,472,837

The Fund is subject to income tax at 28% for the period ended 31 March 2022.
The Fund has elected to be a Portfolio Investment Entity (PIE).  This election has been approved by Inland Revenue 
with effect from 1 April 2022.  The Fund will not have a tax expense in future years.

The investors receive quarterly distributions on 31 March, 30 June, 30 September and 31 December or if that is not a 
business day, on the previous business day.

The Fund provides financial services and is not registered for GST. As such it cannot recover any GST incurred on 
expenditure. The non-recoverable GST is therefore included in the amounts recognised as expenses, liabilities and 
assets. There is no GST charged on revenue.

Investor fund units are classified as equity as they meet the definition of equity in NZ IAS 32 Financial Instruments: 
Presentation , in that they are puttable financial instruments, the investors are entitled to receive a pro-rata share of 
the Fund’s net assets on winding up, investors’ funds are subordinate to all liabilities of the Fund, units have identical 
features, apart from the contractual obligation for the Fund to redeem the units for cash, the units do not include any 
contractual obligation to deliver cash and the total expected cash flows over the life of the units are substantially 
based on the profit or loss of the Fund. 

Income tax on profits for the period comprises current tax.  There is no deferred tax and there is no adjustment for 
taxes payable as this is the first year.  Current tax is recognised as an expense or income in profit or loss (there are 
no items recognised outside profit and loss).

The Fund is a Unit Trust.  A Unit Trust is treated as a Company for income tax purposes and therefore distributions to 
investors for the 31 March 2022 year are treated as fully imputed taxable dividends paid to the investors.

Current tax is the expected tax payable on the income for the period, based on tax rates and tax laws which are 
enacted or substantively enacted by the reporting date.
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Midlands Income Wholesale Fund
Notes to the Financial Statements

For the period ended 31 March 2022

9. RETAINED EARNINGS

10. STATEMENT OF CASH FLOWS

11. RISK MANAGEMENT OBJECTIVES AND POLICIES

Credit Risk 

The Manager has implemented the following strategies to mitigate these risks.

The Fund's investment policy is to invest in units in the Midlands Income Fund. Accordingly the Fund will have credit 
exposure to the Midlands Income Fund equal to 100% of equity of the Fund at all times. The investment policy of the 
Midlands Income Fund is to establish and maintain a broad range of loan investments secured by first registered 
mortgage over land and buildings. The Fund relies on the investment policy of the Midlands Income Fund to manage 
exposure to credit risk. 
The credit risk disclosures have been prepared on the basis of the Fund's direct investments and not on a look 
through basis for investments held indirectly through the Midlands Income Fund's units. Consequently the disclosure 
of credit risk in the note only represents the direct credit risk profile of the Fund. For a better understanding of credit 
risk users of these financial statements should read the Midlands Income Fund's financial statements.
The maximum exposure to credit risk is the carrying value of Investment in Midlands Income Fund as detailed in the 
Statement of Financial Position .  

Retained earnings represent the net proceeds from the Fund's investment activities for the year which have not yet 
been distributed or credited to investors. The current policy of the Fund is to distribute 100% of net proceeds from 
investment activities.

 No bank accounts were opened in the name of the Fund and hence no statement of cashflows has been prepared 
during the year. All receipts and payments were made directly from the Midlands Income Fund bank accounts during 
the year. 

Credit risk is the risk that the counterparty to a financial instrument will fail to discharge their obligation resulting in the 
Fund incurring a financial loss.  This usually occurs when debtors fail to settle their obligations owing to the Fund.

Through the holding of this investments, the Fund is exposed directly and also indirectly to a variety of financial risks 
including: credit, market (interest rate), and liquidity risks.  Therefore, the Fund relies on the credit, liquidity and 
market risk policies of the Midlands Income Fund  to manage the Fund’s risk exposure.  Readers of these financial 
statements should refer to the financial statements of the Midlands Income Fund for information on the Midlands 
Income Fund ’s exposure to the above risks.  

The Manager has a policy of compliance and risk management to suit the risk profile of the Fund.  Key risk 
management policies encompassed in the overall risk management framework include: 

Credit risk management  
Liquidity risk management
Market risk management 
Operational risk management 

The Fund's investment portfolio consists only of investments in units of the Midlands Income Fund that it intends to 
hold for an indefinite period of time. 
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Midlands Income Wholesale Fund
Notes to the Financial Statements

For the period ended 31 March 2022

12. RISK MANAGEMENT OBJECTIVES AND POLICIES CONT.

Liquidity Risk
Liquidity risk is the risk that the Fund will encounter difficulty in meeting obligations associated with financial liabilities. 

Maturity Profile

Capital Management

Market Risk 

13. COMMITMENTS

14. FAIR VALUES

15. EVENTS SUBSEQUENT TO BALANCE DATE

16. CONTINGENT ASSETS/LIABILITIES 

The Manager monitors the funds' liquidity positions through the review of daily cash flow information which highlights 
current and known future levels of redemptions. The Midlands Income Fund maintains a portion of the fund in liquid 
assets to provide for withdrawals and running expenses. The Fund's approach to managing liquidity is to rely on the 
liquidity management of the Midlands Income Fund. The Fund is exposed to the same liquidity risk as the Midlands 
Income Fund. The Fund relies on the ability to redeem a portion of any investment in the Midlands Income Fund to 
meet withdrawal requests. 
The liquidity risk disclosures have been prepared on the basis of the Fund's direct investments and not on a look 
through basis for investments held in the Midlands Income Fund. Consequently the disclosure of liquidity risk in the 
note only represents the direct liquidity risk profile of the Fund. For a better understanding of liquidity risk users of 
these financial statements should read the Midlands Income Fund's financial statements.

The Fund is exposed to daily cash redemptions of units, which are accounted for as equity. The Fund invests the 
majority of its assets in investments in the Midlands Income Fund, which under normal market conditions are readily 
convertible to cash. Investments in the Midlands Income Fund are redeemable on demand, but under the terms of 
investment, the Manager can take up to 90 business days to settle redemptions. Payment of investor withdrawals are 
met by redeeming the equivalent units in the Midlands Income Fund. 

There are no contingent assets or liabilities.

The methods used in determining the fair values of financial instruments are discussed in note 6. The Fund's 
investments are carried at fair value on the statement of financial position.

The Fund is exposed to interest rate risk arising from changes in market interest rates.  Interest rate risk is the risk 
that the future cash flows of a financial instrument will fluctuate because of changes in market interest rates.  The 
majority of the Fund’s financial assets are interest bearing and investments in units in the Midlands Income Fund 
provides a floating rate return.  As a result, the Fund is directly subject to risk due to fluctuations in the prevailing 
levels of market interest rates. Interest rate risk to the Fund is minimised because returns to unitholders are 
determined by the Fund’s net income for the period.  

At balance date, the Fund has no commitments.

Anton Douglas finished as CEO of Midlands Funds Management Limited on 12 August 2022. Rhys Trusler has been 
appointed as CEO and starts on 19 September 2022. Miles Standeaven is Acting CEO in the interim. Subsequent to 
year end, the Fund became a Portfolio Investment Entity (PIE) for tax purposes from 1 April 2022. There are no other 
material events to disclose subsequent to balance date.

The interest rate risk disclosures have been prepared on the basis of the Fund’s direct investments and not on a look 
through basis for investments held in the MIF.  Consequently the disclosure of interest rate risk in the note does not 
fully represent the true interest rate risk profile of the Fund.  

All finanical assets and liabilities are short term. 

The Fund has no externally imposed capital requirements.  Capital includes investor funds and retained earnings.  
Any undistributed income forms part of the Fund’s capital.  (Refer also note 9).  Investors ordinarily have the right to 
redeem their assets at their discretion. The Manager cannot therefore directly manage the capital, however the 
Manager may under the Trust Deed suspend withdrawals for 90 days or longer in certain circumstances.  
Distributions must be approved by the Supervisor.
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INDEPENDENT AUDITOR’S REPORT  

 

To the Unitholders of Midlands Income Wholesale Fund 

  

Opinion   

 

We have audited the financial statements of Midlands Income Wholesale Fund (the Fund) on pages 4 to 

12, which comprise the statement of financial position as at 31 March 2022, and the statement of 

comprehensive income and statement of changes in equity for the period then ended, and notes to the 

financial statements, including a summary of significant accounting policies.  

 

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial 

position of the Fund as at 31 March 2022, and its financial performance for the period then ended in 

accordance with New Zealand equivalents to International Financial Reporting Standards Reduced 

Disclosure Regime (NZ IFRS RDR). 

 

 

Basis for Opinion    

 

We conducted our audit in accordance with International Standards on Auditing (New Zealand) (ISAs 

(NZ)). Our responsibilities under those standards are further described in the Auditor’s Responsibilities for 

the Audit of the Financial Statements section of our report. We are independent of the Fund in 

accordance with Professional and Ethical Standard 1 International Code of Ethics for Assurance 

Practitioners (including International Independence Standards) (New Zealand) issued by the New 

Zealand Auditing and Assurance Standards Board, and we have fulfilled our other ethical responsibilities 

in accordance with these requirements. We believe that the audit evidence we have obtained is sufficient 

and appropriate to provide a basis for our opinion.   

 

Our firm has provided taxation services to the Fund. The firm has no other relationship with, or interests in, 

the Fund. 

 

 

Directors of the Manager’s Responsibilities for the Financial Statements 

 

The Directors of the Manager are responsible on behalf of the Fund for the preparation and fair 

presentation of the financial statements in accordance with NZ IFRS RDR, and for such internal control 

as the Directors of the Manager determine is necessary to enable the preparation of financial statements 

that are free from material misstatement, whether due to fraud or error.   

 

In preparing the financial statements, the Directors of the Manager are responsible for assessing the 

Fund’s ability to continue as a going concern, disclosing, as applicable, matters related to going concern 

and using the going concern basis of accounting unless the Directors of the Manager either intend to 

liquidate the Fund or to cease operations, or have no realistic alternative but to do so.  

 

 

  



 

 
 
 

Auditor’s Responsibilities for the Audit of the Financial Statements   

 

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are 

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 ISAs (NZ) 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 these financial statements.   

 

As part of an audit in accordance with ISAs (NZ), we exercise professional judgement and maintain 

professional scepticism throughout the audit. We also:   

 

▪ Identify and assess the risks of material misstatement of the financial statements, 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.  

 

▪ Obtain an 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 Fund’s internal control.  

 

▪ Evaluate the appropriateness of accounting policies used and the reasonableness of accounting 

estimates and related disclosures made by management. 

 

▪ Conclude on the appropriateness of the use of the going concern basis of accounting by the Directors 

of the Manager and, based on the audit evidence obtained, whether a material uncertainty exists related 

to events or conditions that may cast significant doubt on the Fund'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 statements 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 Fund to cease to 

continue as a going concern. 

 

▪ Evaluate the overall presentation, structure and content of the financial statements, including the 

disclosures, and whether the financial statements represent the underlying transactions and events in 

a manner that achieves fair presentation.  

 

We communicate with the Directors of the Manager 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.   

 

 

  



 

 
 
 

The title ‘Partner’ conveys that the person is a senior member within their respective division and is among the group of persons who hold an equity interest 
(shareholder) in its parent entity, Findex Group Limited. The only professional service offering which is conducted by a partnership is external audit, 
conducted via the Crowe Australasia external audit division and Unison SMSF Audit. All other professional services offered by Findex Group Limited are 
conducted by a privately owned organisation and/or its subsidiaries.  
 

Restriction on Use 
 
This report is made solely to the Fund's Unitholders, as a body. Our audit has been undertaken so that 
we might state to the Fund's Unitholders those matters we are required to state to them in an auditor's 
report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the Fund and the Fund's Unitholders as a body, for our audit work, for 
this report, or for the opinions we have formed. 
 

 

 

 

 

Crowe New Zealand Audit Partnership  

CHARTERED ACCOUNTANTS 

25 August 2022 
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