






INDEPENDENT AUDITOR’S REPORT
TO THE MEMBERS OF IVCM (NZ) PIE SUPERANNUATION FUND

Opinion

We have audited the financial statements of IVCM (NZ) PIE Superannuation Fund (“the Scheme”),
which comprise the statement of net assets as at 30 September 2022, and the statement of changes
in net assets and statement of cash flows for the year 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 Scheme as at 30 September 2022 and its financial performance and its cash
flows for the year then ended in accordance with New Zealand equivalents to International Financial
Reporting Standards (“NZ IFRS”).

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 Scheme in accordance with Professional and Ethical Standard 1 (Revised) Code of Ethics for
Assurance Practitioners 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.

In addition to our audit of the Scheme, we have carried out other audit and assurance engagements.
These audit and assurance engagements include an audit of the Register of Securities and a report to
the Supervisor. Other than these engagements, we have no relationship with, or interests in, the
Scheme.

Key Audit Matters

Key audit matters are those matters that, in our professional judgement, were of most significance
in our audit of the financial report of the current period. These matters were addressed in the context
of our audit of the financial report as a whole, and in forming our opinion thereon, and we do not
provide a separate opinion on these matters.

Valuation and existence of financial assets held at fair value through profit of loss (FVTPL)

Key audit matter How the matter was addressed in our audit

Investments held by the Scheme as of 30 September
2022 total $18,034,984. Due to the significance of the
balance, this was considered to be a key audit matter.

Financial Assets and Liabilities at Fair Value through
Profit or Loss are included in note 5 of the financial
statements.

The Scheme recognises their investments as financial
assets and liabilities at fair value through profit or
loss. The fair value of the financial assets is
considered to be their redeemable value according to
published prices at reporting date and they are
therefore included in Level 2 of the fair value
hierarchy.

Our procedures included, but were not limited to, the
following:

Obtaining confirmations from the Custodian
and financial institutions of the holdings of
all the financial instruments held by the
Scheme and the Funds as at balance date;

Reviewing the movements recognised as
revenues through both realized and
unrealised gains on investments;

Considering whether there were any
indicators of impairment;



Directors of the Licensed Managers Responsibilities for the Financial Statements

The directors are responsible on behalf of the Scheme for the preparation and fair presentation of
the financial statements in accordance with NZ IFRS, and for such internal control as the directors
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 are responsible on behalf of the Scheme for
assessing the Scheme’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 either
intend to liquidate the Scheme or to cease operations, or have no realistic alternative but to do so.

Auditor’s Responsibilities for the Audit of the Consolidated Financial Statements

Our objectives are to obtain reasonable assurance about whether the consolidated 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
decisions of users taken on the basis of these consolidated financial statements.

A further description of our responsibilities for the audit of the financial statements is located at the
External Reporting Board’s website at: https://www.xrb.govt.nz/assurance-standards/auditors-
responsibilities/audit-report-1/

Who we Report to

This report is made solely to the Scheme’s members, as a body. Our audit work has been undertaken
so that we might state those matters which 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 Scheme and the Scheme’s members, as a body, for our audit
work, for this report or for the opinions we have formed.

The engagement partner on the audit resulting in this independent auditor’s report is Michael Rondel.

BDO Christchurch
Christchurch
New Zealand
28 February 2023

In assessing the fair value, the Manager uses
information provided by the investment fund
administrators including the financial statements of
the underlying funds and recent transaction prices.
When the market prices are quoted in foreign
currencies, these are translated to New Zealand
dollars using the applicable exchange rate at balance
date.

Obtaining the Custodians, Supervisors, and
Investment Management Firm’s internal
control reports for services provided and any
accompanying bridging letters for the year
ended 30 September 2022;

Assessing the adequacy of the disclosures
made in respect of the investments in the
financial statements.


































