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Indep endent Auditor's r ep ort on finolneio,l sto:ternent s
Independent Auditor's report approved form for an RSE which is a reporting
entityt

Report by the RSE Auditor2 to the trustee and members of Retail Employees
Superannuation Trust (ABN : 6 z 6 S S6 Zt Sg +)

Opinion
I have audited the financial statements of Retail Employees Superannuation Trust ("the Trust") for the
year ended 3o June 2o2o comprising the Statement of Financial Position, Income Statement,
Statement of Cash Flow, Statement of Changes in Member Benefits, Statement of Changes in Reserves,
summary of significant accounting policies and other explanatory notes.

In my opinion, the financial statements present fairly, in all material respects, in accordance with
Australian Accounting Standards the financial position of Retail Employees Superannuation Trust as

at 3o June zozo and the results ofits operations, cash flows, changes in reserves and changes in
members'benefits for the year ended 3o June zo2o.

Basisfor Opinion
I conducted the audit in accordance with Australian Auditing Standards. My responsibilities under
those standards are further described in the Audftor's responsibilities section of my report. I am
independent of the entity in accordance with the auditor independence requirements of the
Accounting Professional and Ethical Standards Board's APES rro Code of Ethicsfor Professional
Accountants (including Independence Standards) ("the Code") that are relevant to my audit of the
financial statements in Australia. I have also fulfilled my other ethical responsibilities in accordance
with the Code.

I believe that the audit evidence I have obtained is sufficient and appropriate to provide a basis for my
opinion.

Responsibilities of the trusteefor the Finsncial Statements
The RSE's trustee is responsible for the preparation and fair presentation of the financial statements in
accordance with Australian Accounting Standardsa and the requirements of the Superannuation
Industry (Superuision) Act lgg7 ("SIS Act") and the Superannuation Industry (Superuision)
Regulations ry94 (SlS Regulations"). The trustee is also responsible for such internal control as the
trustee determines is necessary to enable the preparation and fair presentation of financial statements
that are free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the trustee is responsible for assessing the ability of the RSE to
continue as a going concern, disclosing, as applicable, matters related to going concern and using the
going concern basis of accounting unless the trustee either intends to liquidate the RSE or to cease
operations, or has no realistic alternative but to do soa.

t APRA-regulated RSEs aside from Small APRA Funds (SAFs), as per Australian Accounting Standard AASB ro56
Superannuation Entities Preface and paragraph BC 35

" RSE Auditor as defined in Section ro ofthe SIS Act.
s The Australian Accounting Standards issued by the Australian Accounting Standards Board.
+ Auditing Standard ASA 57o Going Concern, paragraph z
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Auditor's Responsibilitiesfor the Audit of the Financial Stqtements
My 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 audit report that
includes my opinion. Reasonable assurance is a high level ofassurance, 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 these financial statements.

As part of an audit in accordance with the Australian Auditing Standards, I exercised professional
judgment and maintained professional scepticism throughout the audit. I also:

Identified and assessed the risks of material misstatement of the financial statements, whether due
to fraud or error, designed and performed audit procedures responsive to those risks, and obtained
audit evidence that is sufficient and appropriate to provide a basis for my 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.

Obtained 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 RSE's internal control.

Evaluated the appropriateness of accounting policies used and the reasonableness of accounting
estimates and related disclosures made by the trustee.

Concluded on the appropriateness ofthe trustee's use ofthe 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 RSE's ability to continue as a going concern. If
I conclude that a material uncertainty exists, I am required to draw attention in my auditor's
report to the related disclosures in the financial statements or, if such disclosures are inadequate,
to modifu my audit opinion. My conclusions are based on the audit evidence obtained up to the
date of my auditor's report. However, future events or conditions may cause the RSE to cease to
continue as a going concern.

Evaluated 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.

Communicated with the trustee regarding, among other matters, the planned scope and timing of
the audit and significant audit findings, including any significant deficiencies in internal control
that I identified during my audit.
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Auditor's Indep endence D e clar atton
As lead auditor for the audit of Retail Employees Superannuation Trust (ABN: 65 6SS6Z1 394) for the
year ended 3o June 2o2o,I declare that to the best of my knowledge and belief, there have been:

(a) no contraventions of the auditor independence requirements of the -4PRA Prudential Stsndards
SPS 5ro Governance in relation to the audit; and

(b) no contraventions of any applicable code of professional conduct in relation to the audit, except
for a minor infraction that has been reported to the Board Audit, Risk & Compliance Committee
and has not impacted our independence.

Smith Sydney
z5 September 2o2oPartner
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