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Auditor’s Independence Declaration 

As lead auditor for the audit of Munro Global Growth Fund Complex ETF (formerly “Munro Global 

Growth Fund (Hedge Fund)”) for the year ended 30 June 2025, I declare that 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. 

  

JDP Wills Sydney 

Partner 

PricewaterhouseCoopers 

  

24 September 2025 
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Independent auditor’s report 

To the unitholders of Munro Global Growth Fund Complex ETF (formerly “Munro Global Growth Fund 

(Hedge Fund)”) 

Report on the audit of the financial report 

Our opinion 

In our opinion: 

The accompanying financial report of Munro Global Growth Fund Complex ETF (formerly “Munro 
Global Growth Fund (Hedge Fund)”) (the Fund) is in accordance with the Corporations Act 2001, 
including: 

a. giving a true and fair view of the Fund's financial position as at 30 June 2025 and of its financial 

performance for the year then ended  

b. complying with Australian Accounting Standards and the Corporations Regulations 2001. 

What we have audited 

The financial report comprises: 

• the balance sheet as at 30 June 2025 

• the statement of comprehensive income for the year then ended 

• the statement of changes in equity for the year then ended 

• the statement of cash flows for the year then ended 

• the notes to the financial statements, including material accounting policy information and other 

explanatory information  

• the directors of the Responsible Entity’s declaration. 



 

 

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 believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for 

our opinion. 

Independence 

We are independent of the Fund in accordance with the auditor independence requirements of the 

Corporations Act 2001 and the ethical requirements of the Accounting Professional & 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. 

Our audit approach 

An audit is designed to provide reasonable assurance about whether the financial report is free from 

material misstatement. Misstatements may arise due to fraud or error. They are considered material if 

individually or in aggregate, they could reasonably be expected to influence the economic decisions of 

users taken on the basis of the financial report. 

We tailored the scope of our audit to ensure that we performed enough work to be able to give an opinion 

on the financial report as a whole, taking into account the geographic and management structure of the 

Fund, its accounting processes and controls and the industry in which it operates. 

Audit Scope 

Our audit focused on where the Fund made subjective judgements; for example, significant accounting 

estimates involving assumptions and inherently uncertain future events. 

Our audit approach reflects the nature of the investments held by the Fund and consideration of the work 

undertaken by service organisations. The key service organisation relevant to our audit was the 

administrator and custodian, who maintains the accounting records of the Fund and provides pricing 

and custodian services for the Fund’s investments. 



 

 

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 for the current period. The key audit 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. Further, any commentary on the outcomes of a particular audit 

procedure is made in that context. We communicated the key audit matters to the directors of the 

Responsible Entity. 

Key audit matter How our audit addressed the key audit matter 

Existence and valuation of Financial assets at fair 

value through profit or loss 

Refer to note 2 (Summary of material accounting 

policies) and note 5 (Fair value measurement) 

Financial assets at fair value through profit or loss 

comprise a substantial proportion of the Fund’s 

balance sheet and contribute to a key measure of the 

Fund’s performance, being movements in the net asset 

value of the Fund. 

The financial assets at fair value through profit or loss 

comprise units in unlisted unit trusts. As described in 
note 2 of the financial report, these investments are 
recognised at fair value through profit or loss in 
accordance with Australian Accounting Standards. 

The existence and valuation of financial assets at fair 

value through profit or loss was a key audit matter due 

to the financial significance to the net assets of the 

Fund. A discrepancy in the valuation or existence of 

financial assets at fair value through profit or loss 

could cause the net assets attributable to unitholders 

and the performance of the Fund to be materially 

misstated. 

 

In the context of the Fund’s administration 

arrangements, including the outsourced services 

provided by the Responsible Entity’s third party service 

provider, we have conducted the following procedures, 

amongst others: 

• We inspected the controls reports of the 

Responsible Entity’s fund administration and 

custody service provider, including 

consideration of independence, competency, 

and results of procedures performed by the 

third party service provider’s auditors. 

• We evaluated the design and implementation 

and tested the operating effectiveness of 

relevant controls in place at the Responsible 

Entity to meet the complementary user control 

considerations specified by the fund 

administration and custody services provider in 

their controls reports. 

• We obtained bridging letters from the 

Responsible Entity confirming that there were 

no changes in the fund administration and 

custody service provider’s controls from the 

date of their report to 30 June 2025. 

For the unlisted unit trust investments, we 

assessed the valuation of units in the unlisted 

trusts by reference to the quoted redemption price. 

We assessed the reliability of the quoted 

redemption price by comparing the implied net 



 

 

Key audit matter How our audit addressed the key audit matter 

asset value to the audited financial statements of 

unlisted trusts at 30 June 2025. We agreed the 

existence of units to the registry of the unlisted 

trusts.  

Other information 

The directors of the Responsible Entity are responsible for the other information. The other information 

comprises the information included in the annual report for the year ended 30 June 2025, but does not 

include the financial report and our auditor’s report thereon. 

Our opinion on the financial report does not cover the other information and accordingly we do not 

express any form of assurance conclusion thereon through our opinion on the financial report.  

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 on the other information that we obtained prior to the date of 

this auditor’s report, 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 of the Responsible Entity for the 

financial report 

The directors of the Responsible Entity are responsible for the preparation of the financial report in 

accordance with Australian Accounting Standards and the Corporations Act 2001, including giving a true 

and fair view, and for such internal control as the directors of the Responsible Entity determine is 

necessary to enable the preparation of the financial report that is free from material misstatement, 

whether due to fraud or error. 

In preparing the financial report, the directors of the Responsible Entity are responsible for assessing the 

ability of the Fund 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 Responsible Entity 

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 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 the financial report. 

A further description of our responsibilities for the audit of the financial report is located at the Auditing 

and Assurance Standards Board website at: 

https://www.auasb.gov.au/admin/file/content102/c3/ar2_2020.pdf. This description forms part of our 

auditor's report. 

 

  

PricewaterhouseCoopers 

  

  

JDP Wills Sydney 

Partner 24 September 2025 

https://www.auasb.gov.au/admin/file/content102/c3/ar2_2020.pdf
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