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These financial statements cover Loomis Sayles Global Equity Fund as an individual entity.

The Responsible Entity of Loomis Sayles Global Equity Fund is Investors Mutual Limited (ABN 14 078 030 752).
The Responsible Entity's registered office is Level 24, 25 Bligh Street, Sydney, NSW 2000.
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Directors' report

The directors of Investors Mutual Limited, the Responsible Entity of Loomis Sayles Global Equity Fund ("the
Scheme"), present their report together with the financial reports of the Scheme, for the year 30 June 2019 to 30
June 2020.

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 to invest in accordance with target asset allocations as set out in the
governing 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 report:

Anton Tagliaferro

Hugh Giddy

Simon Conn

Fabrice Chemouny

Cyril Marie (resigned 11 December 2019)
Beaverly Bearden (appointed 11 December 2019)
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:

For the

period 16

August 2018

30 June to 30 June

2020 2019

$'000 $'000

Operating profit for the financial year 3,076 3,665
Distributions

Distributions paid and payable 357 14

Distributions (cents per unit) 1.00 0.07
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Directors’ report (continued)

Significant changes in state of affairs

In the opinion of the directors, there were no significant changes in the state of affairs of the Scheme that
occurred during the financial year.

Matters subsequent to the end of the financial year

No matter or circumstance has arisen since 30 June 2020 that has significantly affected, or may significantly
affect:

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

Likely developments and expected results of operations

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

The results of the Scheme's operations will 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 returns.

Further information on likely developments in the operation of the Scheme and the expected 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 are 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 Responsible Entity and its associates out of the Scheme's property during the financial year are
disclosed in note 10 to the financial statement.

No fees were paid out of the Scheme's property to the directors 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 10 to the financial report.
Interests in the Scheme

The movement in units on issue in the Scheme during the financial year is disclosed in note 4 to the financial
report.

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 to the financial report.
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Directors' report (continued)

Environmental regulation

The operations of the Scheme are not subject to any particular or significant environmental regulations under a
Commonwealth, State or Territory law.

Rounding of amounts to the nearest thousand dollars

The Scheme is entity of the kind referred to in Australian Securities and Investments 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
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 2007 is

set out on page 5.

This report is made in accordance with a resolution of the directors.

Damon Hambly
Director

Sydney
17 September 2020
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Auditor’s Independence Declaration to the Directors of Investors Mutual
Limited

As lead auditor for the audit of the financial report of the Loomis Sayles Global Equity Fund for the
financial period ended 30 June 2020, | 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.

ol N %Vj

Ernst & Young

Darren Handley-Greaves
Partner
17 September 2020

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

Investment income

Interest income

Dividend/distribution income

Changes in the fair value of investments
Net gains/(losses) on foreign exchange
Total investment income

Expenses

Responsible Entity's fees
Transaction costs

Other operating expenses
Total operating expenses

Operating profit for the financial year

Other comprehensive income

Total comprehensive income for the financial year

For the

period 16

August

2018 to

30 June 30 June

2020 2019

Notes $'000 $'000
3 1 4
318 167

4 3,251 3,657
(19) 15

3,551 3,843

10 181 105
19 9

275 64

475 178

3,076 3,665

3,076 3,665

The above statement of comprehensive income should be read in conjunction with the accompanying notes.



Loomis Sayles Global Equity Fund
Statement of financial position

As at 30 June 2020
Statement of financial position
As at
30 June 30 June
2020 2019
Notes $'000 $'000
Assets
Cash and cash equivalents 6 1,337 315
Other receivables 88 12
Dividend/distributions receivable 2 3
Financial assets at fair value through profit or loss 7 45,699 23.504
Total assets 47,126 23,834
Liabilities
Distributions payable 5 357 14
Due to brokers - payable for securities purchased 765 -
Other payables 95 24
Financial liabilities at fair value through profit or loss 8 2 -
Total liabilities 1,219 38
Net assets attributable to unitholders - equity 45,907 23,796

The above statement of financial position should be read in conjunction with the accompanying notes.
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Statement of changes in equity

For the
period 16
August
2018 to
30 June 30 June
2020 2019
Notes $'000 $'000

Total equity at the beginning of the financial year 23,796 -
Comprehensive income for the financial year
Profit for the year 3,076 3,665
Other comprehensive income - -
Total comprehensive income 3,076 3,665
Transactions with unitholders
Applications 4 21,932 20,145
Redemptions 4 (2,540) -
Distributions paid and payable 5 (357) (14)
Total transactions with unitholders 19,035 20,131
Total equity at the end of the financial year 45,907 23,796

The above statement of changes in equity should be read in conjunction with the accompanying notes.
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Statement of cash flows

For the
period 16
August
2018 to
30 June 30 June
2020 2019
Notes $'000 $'000
Cash flows from operating activities
Proceeds from sale of investments 13,800 2,131
Purchase of investments (31,996) (21,963)
Transaction costs (19) 9
Dividend/distribution received 314 160
Interest received 1 4
Responsible Entity's fees paid (428) (145)
Payment of other expenses (5) (8)
Net cash (outflow) from operating activities (18,333) (19,830)
Cash flows from financing activities
Proceeds from applications by unitholders 21,866 20,145
Payments for redemptions by unitholders (2,497) -
Distributions paid (14) -
Net cash inflow from financing activities 19,355 20,145
Net increase in cash and cash equivalents 1,022 315
Cash and cash equivalents at the beginning of the financial year 315 -
Cash and cash equivalents at the end of the financial year 13(b). 6 1,337 315

The above statement of cash flows should be read in conjunction with the accompanying notes.
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Notes to the financial statements
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Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2020
(continued)

1 General information

The financial report covers the Loomis Sayles Global Equity Fund ("the Scheme") which is an Australian
registered managed investment Scheme. The Scheme was constituted on 16 August 2018. The Scheme will
terminate on 15 August 2098 unless terminated earlier in accordance with the provisions of the Scheme's
Constitution.

The Scheme met the conditions to operate within the AMIT tax regime and consequently the units in the Scheme
were classified as equity as at 30 June 2020.

The Responsible Entity of the Scheme is Investors Mutual Limited (the "Responsible Entity") which is
incorporated and domiciled in Australia which is incorporated and domiciled in Australia. The Responsible Entity's
registered office is Level 24, 25 Bligh Street, Sydney, NSW 2000.

The financial report was authorised for issue by the directors on 17 September 2020. The directors of the
Responsible Entity have the power to 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, uniess otherwise stated.

(a) Basis of preparation

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

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 settled within twelve months, except for financial assets and liabilities at fair value
through profit or loss and net assets attributable to unitholders. The amount expected to be recovered or settled
within twelve months in relation to these balances cannot be reliably determined.

The financial reports are presented in Australian dollars.
(i) Compliance with International Financial Reporting Standards

The financial report has been prepared in accordance with the Australian Accounting Standards as issued by the
Australian Accounting Standards Board and International Financial Reporting Standards as issued by the
International Accounting Standards Board.

(i) New and amended standards adopted 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 2019 that have a material impact on the amounts recognised in the prior
year or will affect the current or future years.

11



Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2020
{continued)

2 Summary of significant accounting policies (continued)

(b) Investments
Financial instruments held at fair value through profit or loss

Investments 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 purpose of
selling in the near term.

(i) Recognition/derecognition

Purchases and sales of financial instruments that require delivery of assets within the time frame generally
established by regulation or convention in the market place are recognised on the trade date, i.e. the date that
the Scheme commits to purchase or sell the assets.

(i) Initial Measurement

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

(iii) Subsequent Measurement

After initial recognition, the financial instruments are revalued to 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 techniques. Such techniques
include: using recent arm’s length market transactions; reference to the current market value of another
instrument that is substantially the same; discounted cash flows analysis and option pricing models making as
much use of available and supportable market data as possible and keeping judgemental inputs to a minimum.

The fair value of units in a 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
Responsible 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 comprehensive income.

The Scheme does not designate any derivatives as hedges in a hedging relationship.
(iv) Offsetting 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 intention to settle on a net
basis, or realise the asset and settle the liability simultaneously.

(c) Net assets attributable to unitholders

The Scheme's capital is represented by the units, which are redeemable at the unitholders' option however 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 Scheme.

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

12



Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2020
(continued)

2 Summary of significant accounting policies (continued)

(d) Cash and cash equivalents

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

Payments and receipts relating 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
generating activity.

At 30 June 2020, all receivables, amounts due from brokers and cash and cash equivalents are either callable on
demand or due to be settled within 6 months. Management consider the probability of default to 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 allowance has been recognised based on 12-month
expected credit losses as any such impairment would be wholly insignificant to the Schemes.

(e) Investmentincome

Interest income is recognised in the statement of comprehensive income for all financial instruments that are not
at fair value through profit or loss 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 accrual basis.

Interest income from financial assets measured at fair value through profit or loss is income earned on fixed
interest securities and floating rate note and is recognised on the date that the Scheme is entitled to receive the
interest coupon.

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

Dividend income is recognised on the ex-dividend date with any related foreign withholding tax recorded as an
expense.

Dividends declared on securities sold short are recorded as a dividend expense on the ex-dividend date.

Trust distributions are recognised on an entitlement basis.

(f) Expenses

All expenses, including Responsible Entity’s fees and reimbursable expenses, are recognised in the statement of
comprehensive income on an accrual basis.

(g) Income tax

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

13



Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2020
{continued)

2 Summary of significant accounting policies (continued)

(g) Income tax (continued)

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 to unitholders.

The Scheme currently incurs withholding tax imposed by certain countries on investment income. Such income is
recorded net of withholding tax in the statement of comprehensive income.

(h) Distributions

Distributions are payable as set out in the Scheme's Constitution. Such distributions are determined by the
Responsible Entity of the Scheme. Distributable income includes capital 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 attributable to unitholders and are not
assessable and distributable until realised. Capital losses are not distributed to unitholders but are retained to be
offset against any realised capital gains.

(i) Unit prices

The unit price is based on unit price accounting outlined in the Scheme's Constitution and Product Disclosure
Statement.

(j) Foreign currency translation

(iy Functional and presentation currency

Items 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 reflects 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 translated into the functional currency using the exchange rates prevailing at
the dates of the transactions. Foreign exchange gains and losses resulting from the settiement of such
transactions and from the translations at year end exchange rates of monetary assets and liabilities denominated
in foreign currencies are recognised in the statement of comprehensive income.

(k) Due from/to brokers

Amounts due from/to brokers represent receivables for securities sold and payables for securities purchased that
have been contracted for but not yet delivered by the end of the year. Trades are recorded on trade date, and for
equities normally settled within two business days. The due from brokers balance is held for collection and are
recognised initially at fair value and subsequently measured at amortised cost. Refer to note 2(e) for detail
around estimated credit losses treatment.

() Receivables

Receivables may include amounts for dividends, interest and trust distributions. Dividends and trust distributions
are accrued 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 note 2(f) above. Amounts are generally received
within 30 days of being recorded as receivables. Refer to note 2(e) for detail around estimated credit losses
treatment.

14



Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2020
(continued)

2 Summary of significant accounting policies (continued)

(m) Payables

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

Trades are recorded on trade date, and normally settled within two business days. Purchases of financial
instruments that are unsettled 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.

(n) Applications and redemptions

Applications received for units in the Scheme are recorded 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.

(o) Goods and Services Tax (GST)

The GST incurred on the costs of various services provided to the Scheme by third parties such as custodial
services and investment management fees have been passed onto the Scheme. The Scheme qualifies for
Reduced Input Tax Credits (RITC) at a rate of 55% or 75%; hence investment management fees, custodial fees
and other expenses have been recognised in the statement of comprehensive income net of the amount of GST
recoverable from the Australian Taxation Office (ATO). Accounts payable are inclusive of GST. The net amount
of GST recoverable from the ATO is included in receivables in the statement of financial position. Cash flows
relating to GST are included in the statement of cash flows on a gross basis.

(p) 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 example, over-the-counter derivatives or unquoted securities are fair valued
using valuation techniques. 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 data, to the extent practicable. However, areas such as credit risk (both own and
counterparty), volatilities and correlations require management to make estimates. Changes in assumptions
about these factors could affect the reported fair value of financial instruments.

(q) Rounding of amounts

The Scheme is entity of the kind referred to in Australian Securities and Investments 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
dollar, unless otherwise indicated.

(r) Comparatives

Where necessary, comparative figures have been reclassified to conform to any changes in presentation made in
the financial report. In addition, the Scheme was constituted on 16 August 2018 and the financial information
provided in the comparative period relates to the Scheme’s activities from 16 August 2018 to 30 June 2019.

15



Loomis Sayles Global Equity Fund
Notes to the financial report

For the year ended 30 June 2020
(continued)

3 Interest income

30 June 30 June
2020 2019
Average Average Average Average
balance Interest rate balance Interest rate
$'000 $'000 % $'000 $'000 %
Cash and cash
equivalents 576 1 0.17 207 4 1.93

Refer to Note 2 (e) to the financial report on interest income recognition.

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 strict criteria are met. The Scheme classifies a financial
instrument as an equity 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 attributable to unitholders during the year were as follows:

For the For the

period 16 period 16

August August

2018 to 2018 to

30 June 30 June 30 June 30 June

2020 2019 2020 2019

No. '000 No. '000 $'000 $'000

Opening balance 20,130 - 23,796 -
Applications 17,460 20,130 21,932 20,145
Redemptions (1,913) - (2,540) -
Distributions paid and payable - - (357) (14)
Profit for the year - - 3,076 3,665
Closing balance 35,677 20,130 45,907 23,796

As stipulated within the Scheme's Constitution, each unit represents a right to an individual share in the Scheme
and does not extend to a right to the underlying assets of the Scheme. There are no separate classes of units
and each unit has the same rights attaching to it as all other units of the Scheme.

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

Capital risk management

The Scheme considers net assets attributable to unitholders as equity. The amount of net assets attributable to
unitholders can change significantly on a daily basis as the Scheme is subject to daily applications and
redemptions at the discretion of unitholders.

16



Loomis Sayles Global Equity Fund
Notes to the financial report
For the year ended 30 June 2020

(continued)

4 Net assets attributable to unitholders (continued)

The Responsible Entity monitors the impact of applications and redemptions relative to the liquid assets in the
Scheme.

Capital gains/(losses)

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

Capital gains/(losses) (continued)

For the
period 16
30 ‘;:gg August
201910 30
June 2019
$'000 $'000
Unrealised capital gains 4,237 3,797
Realised capital losses (244) (140)
3,993 3,657
5 Distributions to unitholders
For the For the
period 16 period 16
August August
2018 to 2018 to
30 June 30 June 30 June 30 June
2020 2020 2019 2019
$'000 CPU $'000 CPU
Distributions
Distributions payable - June 357 1.00 14 0.07
357 1.00 14 0.07
6 Cash and cash equivalents
As at
30 June 30 June
2020 2019
$'000 $'000
Cash at bank 1,337 315
1,337 315
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