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Burrell Australian Equities Trust and Controlled Entities

Directors' Report

30 June 2021

The Scheme

Scheme

Directors

Roger J Burrell
Christopher T Burrell
Gregory J Vickery (Appointed: 18 November 2020)

Frank J Finn
Bernard C E Rowley (Retired: 18 November 2020)

Company Secretary

Ian F Davey

Service Providers

Service Type Service 
Responsible Entity
Custodian
Investment Manager
Auditor

Principal Activities

Burrell & Co Holdings Pty Ltd
Burrell Stockbroking & Wealth Management
PKF Brisbane Audit

The Scheme is a registered managed investment scheme domiciled in Australia. The principal activity of the Scheme is

to invest unit holder's funds in  domestic companies, Schemes, managed funds, exchange traded

indexes and exchange traded funds, which have exposure to the S&P/ASX 200 Index.

There has been no significant change in the type of investing activities of the Scheme during the financial year.

The primary objective of the Scheme is to provide returns to unit holders from distributions and capital growth.

The directors of Burrell Securities Limited, the Responsible Entity of the Burrell Australian Equities Trust, ('BAET' or 'the

Scheme') (ARSN 635 684 123), present their annual report, together with the financial statements of the Burrell

Australian Equities Trust for the financial ended 30 June 2021.

The Scheme was registered on 3 September 2019 and a Product Disclosure Statement was issued on 5 November 2020

to raise funds from retail investors.

Burrell Securities Limited (ABN 92 083 535 031)(the 'Scheme') is an unlisted public company incorprated under the

Corporations Act 2001 and holds an Australian Financial Services License, No. 381 667.

The following persons were directors of Burrell Securities Limited during the whole of the financial year and up to the

date of this report, unless otherwise stated:

The service providers during or since the end of the year are:

Burrell Securities Limited

The Scheme did not have any employees during the year.
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Distributions

Final distribution
30-Jun-21 30-Jun-20

$ $
232,198 73,639

Year ended 30/06/2021 30/06/2020

Cents per unit 4.21 ¢ 1.33 ¢
13/10/2021 9/10/2020

Interim distribution
30-Jun-21 30-Jun-20

$ $

Interim distribution paid 125,254 239,800

                  

Half-year ended 31/12/2020 31/12/2019

Cents per unit 2.33 ¢ 4.61 ¢
12/04/2021 6/04/2020

Results

30-Jun-21 30-Jun-20

104,123 248,487

Review of operations
Performance Outcomes
Net Return

Profit attributable to the unit holders for the financial year

The net return to unitholders for the financial year ended 30 June 2021 was 31.73% (30 June 2020: -14.54%). This ‘net

return’ is not directly comparable to publicly reported unit price or accumulation indices because it is after costs have

been deducted for managing and administering the portfolio and the Scheme.

Date paid or provided for

Date paid or provided for

The results of the operations of the Scheme are disclosed in the Statement of profit or loss and other comprehensive

income.

Distributions paid or provided for during the financial year were as follows:

Final distribution paid or payable
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Gross Returns

30-Jun-21 30-Jun-20
% %

35.2 -13.7
36.5 -12.1
30.2 -7.21

30-Jun-21 30-Jun-20
% %

8.2 6.9

15.9 16.4
6.4 4.6

 3.5 4.9
1.7 2.0

34.1 40.2
2.9 5.8
3.4 0.2

10.1 7.0
7.0 8.7
6.8 3.3

30-Jun-21 30-Jun-20
% of portfolio % of portfolio

7.9 7.4

National Australia Bank 6.5

Sonic Healthcare 6.3
6.5 5.8

COVID-19 Pandemic

Management costs

30-Jun-21 30-Jun-20
1.5% 1.5%

The Scheme's Indirect Cost Ratio (ICR) is as follows:

The performances of the investment portfolio for the financial year ended 30 June 2021 and the comparative prior

period are as follows:

Burrell Australian Equities Trust (excl. AIF)

S&P/ASX All Ords Accumulation Index
Burrell Australian Equities Trust (incl. AIF)

Financials
Managed funds and LICS
Real estate
Information technology & Telecomms
Health care
Cash & cash equivalents

The recovery and performance of the domestic market has continued throughout the year as previous COVID

“winners” were sold off and funds reinvested into beaten down value names. Growth sectors of technology &

healthcare gave way to outperformance in Banks, Mining & Materials & specific AREITS. Current high valuations have

seen it appropriate to manage the Burrell Australian Equities Trust with a regard to specific company and industry

fundamentals and exercise caution. Inflationary pressures continue to drive market movements as investors try to

determine possible reserve bank tapering & interest rate hikes timelines going forward. As well as this, a significant

increase in corporate activity via M&A and divestments have taken place driving specific names higher and creating

further market value.

As a result, the recovery and performance of the Burrell Australian Equities Trust has outperformed the overall ASX200

Accumulation Index by over 6%.

The Scheme's investments by industry sector were:

Energy
Materials

The ICR for the Scheme is the ratio of the Scheme's management costs, that are not deducted directly from the

investor's account, to the Scheme's total average net assets.

For comparative purposes we benchmark the investment portfolio against the S&P/ASX 200 Accumulation Index.

Industrials
Consumer discretionary
Consumer staples

Ratio of indirect costs to total average net assets

Securities representing 5% or more of the investments in the portfolio as at 30 June 2021 were:

Westpac Banking Corporation Limited

BHP Billiton Limited

3



Burrell Australian Equities Trust and Controlled Entities

Directors' Report

30 June 2021

Net Asset Value per Unit

30-Jun-21 30-Jun-20
$1.41 $1.12

Significant changes in the state of affairs

Matters subsequent to the end of the financial year

Options granted

Likely developments and expected results of operations

Environmental regulation

ii.  Granted to the Responsible Entity.

No unissued units in the Scheme were under option as at the date on which this report was made.

No units were issued in the Scheme during or since the end of the financial year as a result of the exercise of an option

over unissued units in the Scheme.

There is no information on the likely developments in the operations of the Scheme and the expected results of

operations that have not been included in this report.

The Scheme is not subject to any significant environmental regulation under Australian Commonwealth or State law.

The net asset value per unit is determined by the value of the assets of the Scheme, (adjusted for estimated

transaction costs), less its liabilities, divided by the number of units on issue.

There were no significant changes in the state of affairs of the Scheme during the financial year.

No other matter or circumstance has arisen since 30 June 2021 that has significantly affected, or may significantly

affect the Scheme’s operations, the results of those operations, or the Scheme’s state of affairs in future financial

years.

No options were:
 i.  Granted over unissued units in the Scheme during the year or since the end of the financial year; or

The impact of the Coronavirus (COVID-19) pandemic is ongoing and it is not practicable to estimate the potential

impact, positive or negative, after the reporting date. The situation is continually changing and is dependent on

measures imposed by the Australian Government and other countries, such as maintaining social distancing

requirements, quarantine, travel restrictions and any economic stimulus that may be provided.

The Scheme administrator calculates the net asset value of the Scheme's units on each Friday as at the close of

business on the previous day.

Ex distribution net asset value per unit for the Scheme
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Name:

Title:

Qualifications:

Experience and 

expertise:

Other current 

directorships:

Former directorships 

(in the last 3 years):

Interests in units:

Interests in options:

Name:

Title:

Qualifications:

Experience and 

expertise:

Other current 

directorships:

Former directorships 

(in the last 3 years):

None.

Interests in units:

Interests in options: None.

None.

Information on the directors of the Scheme

Roger J Burrell

Chairman

B. Com, L.L.B., F Fin, F.A.I.C.D., Dip Fin, Dip FMBM.

Roger has been a Director since 1987. He is also a Director of Access Funds

Management Ltd, Principal of his own legal firm and of AFM Property Services, Chair

of Multiple Sclerosis Society of Queensland (MSQ), and Legal Consultant to QM

Properties Group. Roger is also a former Partner at national law firm Clayton Utz,

(1987 – 2000) and former Partner (2000 – 2006) and Consultant (2006 – 2011) at

Phillips Fox (subsequently DLA Piper/ DLA Phillips Fox).

Christopher T Burrell

Director

M.F.M, B. Com (Hons), L.L.B. (Hons), F.C.A., SF Fin, M.S.A.A.

Burrell Stockbroking Pty Ltd and related entities

Multiple Sclerosis Australia

154,576 beneficially held Fully Paid units.

Director of Burrell Stockbroking Pty Ltd, and The Donald and Joan Wilson Foundation

1,201,684 beneficially and  490,284 non-beneficially held Fully Paid units.

Chris has been a Director since 1998. He was the Company’s Chairman from 1983 to

2002. He has held the position of Managing Director of Burrell Stockbroking Pty Ltd

since 1997. He was a Partner at Coopers and Lybrand, Chartered Accountants, for 15

years; a previous Director of Queensland electricity retailer, Ergon; a former member

of the Industrial Research & Development Committee within the Commonwealth

Department of Industry, Science and Resources; and a former State Councillor for the

Securities Institute of Australia.
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Name:

Title:

Qualifications:

Experience and 

expertise:

Other current 

directorships:

Former directorships 

(in the last 3 years):

Interests in units:

Interests in options:

Name:

Title:

Qualifications:

Experience and 

expertise:

Other current 

directorships:

Former directorships 

(in the last 3 years):

Interests in units:

Interests in options:

Name:

Title:

Qualifications:

Experience and 

expertise:

Other current 

directorships:

Former directorships 

(in the last 3 years):

Interests in units:

Interests in options:

None.

11,576 Fully Paid units, beneficially held.

None.

Bernard C E Rowley (Retired: 18 November 2020)

Chairman

Fellow of the Institute of Actuaries of Australia, Fellow of the Australian Institute of

Company Directors.

Bernard has been a Director since 1998 and Chairman since 2002. He was previously

the Chief Executive Officer of Suncorp Insurance & Finance for the years 1986 to 1996.

None.

Chairman of Cuna Mutual Life, Chairman of Cuna Mutual Group, Director of River City

Motorway Group, and Director of Australian Shale Oil Resources Company.

B. Com (Hons), M.B.A. PhD, F.C.P.A.

Frank has been a Director since 1996. He was Professor of Finance, Director of Studies

at the Faculty of Business, Economics & Law of University of Queensland. He was also

at various times Dean of the Faculty of Commerce and Economics and Head of the

School of Commerce.

None.

None.

None.

None.

Frank J Finn

Director

Gregory J Vickery (Appointed: 18 November 2020)

Director

AO, F.A.I.C.D

Greg has been a Director since 2020. He is a Senior Consultant at Norton Rose

Fulbright, a global law firm, and was previously a Partner of the same firm for 40

years. He is a company and resources lawyer with a special interest and experience in

corporate governance. He was for 10 years on the influential Federal Government

Body CAMAC, which advised Treasury on the regulation of Companies and Markets.

Burrell Stockbroking Pty Ltd and related entities; Blue Economy CRC Ltd

None.

8,943 Fully Paid units, beneficially held.
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Company Secretary

Meetings of directors

Held Attended
Bernard C Rowley 2 1
Christopher T Burrell 4 3
Roger J Burrell 4 4
Gregory J Vickery 2 2
Frank J Finn 4 2

Indemnity and insurance of officers

Indemnity and insurance of auditor

Proceedings of behalf of the Responsible Entity

Non-audit services

Officers of the Responsible entity who are former audit partners of PKF Brisbane Audit

Auditor’s independence declaration

Auditor

No person has applied to the Court under section 237 of the Corporations Act 2001 for leave to bring proceedings on

behalf of the Responsible Entity, or to intervene in any proceedings to the Responsible Entity is a party for the purpose

of taking responsibility on behalf of the Responsible Entity for all or part of those proceedings.

There were no non-audit services provided during the financial year by the auditor.

There are no officers of the Responsible Entity who are former audit partners of PKF Brisbane Audit.

A copy of the auditor’s independence declaration as required under section 307C of the Corporations Act 2001 is set

out on page 9.

PKF Brisbane Audit continues in office in accordance with section 327 of the Corporations Act 2001.

Ian Davey, (BBus, CPA), has been a Company Secretary of the Company since 2000 and

is also a Director of Burrell Stockbroking Pty Ltd. Prior to joining the Company, he was

the Financial Controller of James Engineering Pty Ltd (1985 – 2000).

The number of meetings of the Scheme’s Board of Directors held during the year ended 30 June 2021, and the number

of meetings attended by each director was:

Full Board

The Responsible Entity has indemnified the directors, secretary and executives of the Responsible Entity for costs

incurred, in their capacity as a director, secretary or executive, for which they may be held personally liable, except

where there is lack of good faith.

The Responsible Entity has not, during or since the end of the financial year, indemnified or agreed to indemnify the

auditor of the Responsible Entity or any related entity against a liability incurred by the auditor.

During the financial year, the Responsible Entity has not paid a premium in respect of a contract to insure the auditor

of the Responsible Entity or any related party.
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On behalf of the directors

Roger J Burrell

Chairman

Christopher T Burrell
Director

8 September 2021
Brisbane

This report is made in accordance with a resolution of directors, pursuant to section 298 (2) (a) of the Corporations Act

2001.
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Financial report
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Financial report

Independent auditor's report to the members of Burrell Australian

Equities Trust

The financial report covers Burrell Australian Equities Trust and controlled entities as a consolidated entity. The

financial report is presented in Australian dollars, which is Burrell Australian Equities Trust's functional and

presentation currency.

The financial report consists of the financial statements, notes to the financial statements and the directors'

declaration.

Burrell Australian Equities Trust and controlled entities is a managed investment scheme, registered and domiciled in

Australia. Its registered office and principal place of business is:

A description of the nature of the Scheme's operations and its principal activities are included in the directors' report,

which is not part of the financial report.

The financial report was authorised for issue, in accordance with a resolution of the directors of the Responsible

Entity, on 8 September 2021. The directors have the power to amend and reissue the financial report.

General information

Level 4, 24 Little Edward Street

Brisbane QLD 4000
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Burrell Australian Equities Trust
Statement of profit or loss and other comprehensive income
For the financial year ended 30 June 2021

Note 2021 2020
$ $

Revenue 4 212,887 250,760

Other income 5 (1,962) 112,059

Expenses
Accounting and audit fees (5,346) (5,291)
Legal expenses (7,233) (7,157)
Managed portfolio service fees (54,248) (49,658)
Secretarial expenses (39,975) (39,601)
Other expenses - (60)
Profit/(loss) before income tax (expense)/benefit from continuing 

operations 104,123 261,052

Income tax (expense)/benefit - (12,565)
Profit after income tax (expense)/benefit for the year attributable to the 

owners of the Burrell Australian Equities Trust 15 104,123 248,487

Other comprehensive income
Items that will not be reclassified subsequently to profit or loss
Unrealised changes in the value of equity investments at fair value 1,513,907 (1,548,845)
Realised net fair value gain(loss) on equity investments at fair value 303,757 289,884

Other comprehensive income for the financial year, net of tax 1,817,664 (1,258,961)

Total comprehensive income for the financial year attributable to the 

owners of Burrell Australian Equities Trust 1,921,787 (1,010,474)

Cents Cents
Basic earnings per unit 23 1.92 ¢ 4.72 ¢

Consolidated

The above statements of profit or loss and other comprehensive income should be read in conjunction with the 

accompanying notes 11



Burrell Australian Equities Trust
Statement of financial position
As at 30 June 2021

Note 2021 2020
$ $

Assets

Current assets
Cash and cash equivalents 6 516,093 194,470
Trade and other receivables 7 72,158 79,144
Financial assets at fair value through profit or loss 8 - 562
Total current assets 588,251 274,176

Non-current assets
Financial assets 9 7,397,146 6,011,274
Total non-current assets 7,397,146 6,011,274

Total assets 7,985,397 6,285,450

Liabilities

Current liabilities
Income taxes payable 10 - 12,565
Trade and other payables 11 239,158 73,639
Derivative financial instruments 12 - 5,623
Total current liabilities 239,158 91,827

Total liabilities 239,158 91,827

Net assets attributable to unit holders 7,746,239 6,193,623

Represented by:
Units on issue 13 5,789,403 5,793,124
Reserves 14 1,793,002 224,402
Retained profits 15 163,834 176,097

7,746,239 6,193,623

Consolidated

The above statement of financial position should be read in conjunction with the accompanying notes 12



Burrell Australian Equities Trust
Statement of changes in equity
For the financial year ended 30 June 2021

Note
Contributed 

equity
Reserves

Total          

equity

$ $ $ $
Consolidated
Balance at 1 July 2019 5,373,351 1,612,335 120,806 7,106,492

Profit for the  financial year - - 248,487 248,487
Other comprehensive income for the financial 

year - (1,258,961) - (1,258,961)
Total comprehensive income for the financial 

year - (1,258,961) 248,487 (1,010,474)

Transfer of net gain on disposal of equity 

investments at fair value through other 

comprehensive income to retained earnings 15 (128,972) 128,972

Transactions with owners in their capacity as 

owners:                           

Contributions of capital, net of transaction costs 13 589,910 - - 589,910
Redemptions of units 13 (170,137) - - (170,137)
Distributions paid or payable 16 - - (322,168) (322,168)

Balance at 30 June 2020 5,793,124 224,402 176,097 6,193,623

Note
Contributed 

equity
Reserves

Total          

equity

$ $ $ $
Consolidated
Balance at 1 July 2020 5,793,124 224,402 176,097 6,193,623

Profit for the  financial year - - 104,123 104,123
Other comprehensive income for the financial 

year - 1,817,664 - 1,817,664
Total comprehensive income for the financial 

year - 1,817,664 104,123 1,921,787

Transfer of net gain on disposal of equity 

investments at fair value through other 

comprehensive income to retained earnings 15 - (249,064) 249,064

Transactions with owners in their capacity as 

owners:                           

Contributions of capital, net of transaction costs 13 240,425 - - 240,425
Redemptions of units 13 (244,146) (244,146)
Distributions paid or payable 16 - - (365,450) (365,450)

Balance at 30 June 2021 5,789,403 1,793,002 163,834 7,746,239

Retained 

profits/      

(Accumulated 

losses)

Retained 

profits/      

(Accumulated 

losses)

The above statement of changes in equity should be read in conjunction with the accompanying notes 13



Burrell Australian Equities Trust
Statement of cash flows
For the financial year ended 30 June 2021

Note 2021 2020
$ $

Cash flows from operating activities
Dividends received 165,849 248,356
Interest received 838 5,129
Trust distributions received 21,209 30,032
Other revenue 978 120,610
Other costs -
Purchases of trading investments -
Proceeds from sale of trading investments 9,575
Payments to suppliers (inclusive of GST) (99,842) (101,767)
Income taxes (paid)/received (12,565) -

Net cash from/(used in) operating activities 22 76,467 311,935

Cash flows from investing activities
Payments for investments (2,083,459) (2,754,471)
Proceeds from sale of investments and capital redemptions 2,539,226 2,295,845

Net cash from/(used in) investing activities 455,767 (458,626)

Cash flows from financing activities
Proceeds from the issue of units to unit holders 13 240,425 589,910
Payments for redemption of units 13 (244,146) (170,136)
Distributions paid to unit holders (206,890) (572,751)

Net cash used in financing activities (210,611) (152,977)

Net increase/(decrease) in cash and cash equivalents 321,623 (299,668)

Cash and cash equivalents at the beginning of the financial year 194,470 494,138

Cash and cash equivalents at the end of the financial year 6 516,093 194,470

Consolidated

The above statement of cash flows should be read in conjunction with the accompanying notes 14



Burrell Australian Equities Trust

Notes to the financial statements

30 June 2021

Note 1. General Information

The Burrell Australian Equities Trust (the Scheme) is a registered managed investment scheme domociled in Australia.

The address of its registered office and principal place of business are disclosed in the introduction to the annual report.  

The principal activity of the Scheme is disclosed in the director's report.

New, revised or amending Accounting Standards and Interpretations adopted

These general purpose financial statements have been prepared in accordance with Australian Accounting Standards

and Interpretations issued by the Australian Accounting Standards Board ('AASB') and the Corporations Act 2001, as

appropriate for for-profit oriented entities. These financial statements also comply with International Financial

Reporting Standards ("IFRS") as issued by the International Accounting Standards Board ('IASB').

Basis of preparation

Historical cost convention
The financial statements have been prepared under the historical cost convention, except for, where applicable, the

revaluation of financial assets and liabilities at fair value through profit or loss and financial assets at fair value through

other comprehensive income.

Critical accounting estimates
The preparation of the financial statements requires the use of certain critical accounting estimates. It also requires

management to exercise its judgement in the process of applying the consolidated entity's accounting policies. The

areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant

to the financial statements, are disclosed in note 3.

The adoption of these Accounting Standards and Interpretations did not have any significant impact on the financial

performance or position of the consolidated entity.

The consolidated entity has adopted all of the new or amended Accounting Standards and Interpretations issued by the

Australian Accounting Standards Board ('AASB') that are mandatory for the current reporting period.

Any new, revised or amending Accounting Standards or Interpretations that are not yet mandatory have not  been early 

adopted.

The Financial Statements were authorised for issue on 8 September 2021 by the Directors of the Responsible Entity.

Note 2. Significant accounting policies

The principal accounting policies adopted in the preparation of the financial statements are set out below. These

policies have been consistently applied to all the years presented, unless otherwise stated.

The Responsible Entity, Burrell Securities Limited (ABN 92 083 535 031), is an unlisted public company incorporated

under the Corporations Act 2001, and holds and Australian Financial Services License.

The Scheme was registered on 3 September 2019 and issued a product Disclosure Statement on 5 November 2020 in

order to raise funds from retail investors.
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Burrell Australian Equities Trust

Notes to the financial statements

30 June 2021

ˉ

ˉ

ˉ

ˉ

ˉ

ˉ

ˉ

When the Scheme has less than a majority of the voting rights of an investee, it has power over the investee when the

voting rights are sufficient to give it the practical ability to direct the relevant activities of the investee unilaterally. The

Scheme considers all relevant facts and circumstances in assessing whether or not the Scheme's voting rights in an

investee are sufficient to give it power, including:

has power over the investee;

is exposed, or has rights, to variable returns from its involvement with the investee; and

potential voting rights held by the Scheme, other vote holders or other parties;

rights arising from other contractual arrangements; and

any additional facts and circumstances that indicate that the Scheme has, or does not have, the current

ability to direct the relevant activities at the time that decisions need to be made, including voting patterns

at previous shareholders' meetings.

Consolidation of a subsidiary begins when the Scheme obtains control over the subsidiary and ceases when the Scheme

loses control of the subsidiary. Specifically, income and expenses of a subsidiary acquired or disposed of during the year

are included in the consolidated statement of profit or loss and other comprehensive income from the date the Scheme

gains control until the date when the Scheme ceases to control the subsidiary.

Profit or loss and each component of other comprehensive income are attributed to the owners of the Scheme and to

the non-controlling interests. Total comprehensive income of subsidiaries is attributed to the owners of the Scheme

and to the non-controlling interests even if this results in the non-controlling interests having a deficit balance.

When necessary, adjustments are made to the financial statements of subsidiaries to bring their accounting policies

into line with the Group's accounting policies.

All intragroup assets and liabilities, equity, income, expenses and cash flows relating to transactions between members

of the Group are eliminated in full on consolidation.

When the Group loses control of a subsidiary, a gain or loss is recognised in profit or loss and is calculated as the

difference between (i) the aggregate of the fair value of the consideration received and the fair value of any retained

interest and (ii) the previous carrying amount of the assets (including goodwill), and liabilities of the subsidiary and any

non-controlling interests. All amounts previously recognised in other comprehensive income in relation to that

subsidiary are accounted for as if the Group had directly disposed of the related assets or liabilities of the subsidiary

(i.e. reclassified to profit or loss or transferred to another category of equity as specified/permitted by applicable

AASBs). The fair value of any investment retained in the former subsidiary at the date when control is lost is regarded as

the fair value on initial recognition for subsequent accounting under AASB 139, when applicable, the cost on initial

recognition of an investment in an associate or a joint venture.

Where controlled entities have entered or left the Group during the year, the financial performance of those entities

are included only for the period of the year that they were controlled. The only entity that the Scheme had control

over during the financial year was Australian Index Fund Pty Ltd. 

Principles on consolidation
The consolidated financial statements incorporate the financial statements of the Scheme and entities (including

structured entities) controlled by the Trust and its subsidiaries. Control is achieved when the Scheme:

The Scheme reassesses whether or not it controls an investee if facts and circumstances indicate that there are changes

to one or more of the three elements of control listed above.

has the ability to use its power to affect its returns.

Note 2. Significant accounting policies (continued)

the size of the Scheme's holding of voting rights relative to the size and dispersion of holdings of the other

vote holders;
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Burrell Australian Equities Trust

Notes to the financial statements

30 June 2021

Derivative financial instruments
Derivatives are initially recognised at fair value on the date a derivative contract is entered into and are subsequently

remeasured to their fair value at each reporting date. The accounting for subsequent changes in fair value depends on

whether the derivative is designated as a hedging instrument, and if so, the nature of the item being hedged.

Derivatives are classified as current or non-current depending on the expected period of realisation.

Cash and cash equivalents
Cash and cash equivalents includes cash on hand, deposits held at call with financial institutions, other short-term,

highly liquid investments with original maturities of three months or less that are readily convertible to known amounts

of cash and which are subject to an insignificant risk of changes in value.

Other revenue
Other revenue is recognised when it is received or when the right to receive payment is established.

Income tax

Revenue is recognised at an amount that reflects the consideration to which the consolidated entity is expected to be

entitled in exchange for transferring goods or services to a customer. 

Revenue from the sale of investments in recognised from the date of contract, and is the difference between the sale

price, less selling costs, and the purchase price, or if revalued, the revalued amount.

Revenue from passive dividends and interest is recognises as it is received. Revenue from trust income is recognised

when it is declared and is due and receivable.

Note 2. Significant accounting policies (continued)

Under current income tax legislation, the consolidated entity is not liable to pay income tax as the net income of the

consolidated entity is assessable in the hands of the beneficiaries (the unit holders) who are 'presently entitled' to the

income of the consolidated entity.  There is no income to which the unit holders are not presently entitled.

As a result, deferred taxes have not been recognised in the financial statements in relation to differences between the

carrying amounts of assets and liabilities and their relative tax bases, including taxes on capital gains which arise in the

event of a sale of investments for the amount at which they are stated in the financial statements. In the event that

taxable gains are realised by the consolidated entity, these gains are added to taxable income that is assessable in the

hands of the unit holders as noted above.

Realised capital losses are not distributable to unit holders but are retained within the consolidated entity to be offset

against any future realised capital gains. The benefit of carried forward capital losses are also not recognised in the

financial statements. If in any period realised capital gains exceed capital losses, including those carried forward from

earlier periods and eligible for offset, the excess is included in taxable income that is assessable in the hands of the unit

holders in that period as is distributed to unit holders in accordance with the requirements of the consolidated entity

Constitution.

Revenue recognition
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Investments and other financial assets are initially measured at fair value. Transaction costs are included as part of the

initial measurement, except for financial assets at fair value through profit or loss. Such assets are subsequently

measured at either amortised cost or fair value depending on their classification. Classification is determined based on

both the business model within which such assets are held and the contractual cash flow characteristics of the financial

asset unless an accounting mismatch is being avoided.

Financial assets are derecognised when the rights to receive cash flows have expired or have been transferred and the

consolidated entity has transferred substantially all the risks and rewards of ownership. When there is no reasonable

expectation of recovering part or all of a financial asset, it's carrying value is written off.

Note 2. Significant accounting policies (continued)

Other receivables are recognised at amortised cost, less any provision for impairment.

Financial assets at fair value through other comprehensive income include equity investments which the consolidated

entity intends to hold for the foreseeable future and has irrevocably elected to classify them as such upon initial

recognition.

Where there has not been a significant increase in exposure to credit risk since initial recognition, a 12-month expected

credit loss allowance is estimated. This represents a portion of the asset's lifetime expected credit losses that is

attributable to a default event that is possible within the next 12 months. Where a financial asset has become credit

impaired or where it is determined that credit risk has increased significantly, the loss allowance is based on the asset's

lifetime expected credit losses. The amount of expected credit loss recognised is measured on the basis of the

probability weighted present value of anticipated cash shortfalls over the life of the instrument discounted at the

original effective interest rate.

Impairment of financial assets
The consolidated entity recognises a loss allowance for expected credit losses on financial assets which are either

measured at amortised cost or fair value through other comprehensive income. The measurement of the loss allowance

depends upon the consolidated entity's assessment at the end of each reporting period as to whether the financial

instrument's credit risk has increased significantly since initial recognition, based on reasonable and supportable

information that is available, without undue cost or effort to obtain.

Trade and other receivables

The consolidated entity has applied the simplified approach to measuring expected credit losses, which uses a lifetime

expected loss allowance.

Trade receivables are initially recognised at fair value and subsequently measured at amortised cost using the effective

interest method, less any provision for impairment. Trade receivables are generally due for settlement within 30 days.

Financial assets at fair value through profit or loss
Financial assets not measured at amortised cost or at fair value through other comprehensive income are classified as

financial assets at fair value through profit or loss. Typically, such financial assets will be either: (i) held for trading,

where they are acquired for the purpose of selling in the short-term with an intention of making a profit, or a

derivative; or (ii) designated as such upon initial recognition where permitted. Fair value movements are recognised in

profit or loss.

For financial assets mandatorily measured at fair value through other comprehensive income, the loss allowance is

recognised in other comprehensive income with a corresponding expense through profit or loss. In all other cases, the

loss allowance reduces the asset's carrying value with a corresponding expense through profit or loss.

Financial assets at fair value through other comprehensive income

Investments and other financial assets
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Note 2. Significant accounting policies (continued)

These amounts represent liabilities for goods and services provided to the consolidated entity prior to the end of the

financial year and which are unpaid. Due to their short-term nature they are measured at amortised cost and are not

discounted. The amounts are unsecured and are usually paid within 30 days of recognition.

Issued capital

Trade and other payables

Provisions
Provisions are recognised when the consolidated entity has a present (legal or constructive) obligation as a result of a

past event, it is probable the consolidated entity will be required to settle the obligation, and a reliable estimate can be

made of the amount of the obligation. The amount recognised as a provision is the best estimate of the consideration

required to settle the present obligation at the reporting date, taking into account the risks and uncertainties

surrounding the obligation. If the time value of money is material, provisions are discounted using a current pre-tax

rate specific to the liability. The increase in the provision resulting from the passage of time is recognised as a finance

cost.

Fair value measurement
When an asset or liability, financial or non-financial, is measured at fair value for recognition or disclosure purposes, the

fair value is based on the price that would be received to sell an asset or paid to transfer a liability in an orderly

transaction between market participants at the measurement date; and assumes that the transaction will take place

either: in the principal market; or in the absence of a principal market, in the most advantageous market.

Fair value is measured using the assumptions that market participants would use when pricing the asset or liability,

assuming they act in their economic best interests. For non-financial assets, the fair value measurement is based on its

highest and best use. Valuation techniques that are appropriate in the circumstances and for which sufficient data are

available to measure fair value, are used, maximising the use of relevant observable inputs and minimising the use of

unobservable inputs.

Ordinary units are classified as equity.

Incremental costs directly attributable to the issue of new units or options are shown in equity as a deduction, net of

tax, from the proceeds.

Earnings per unit
Basic earnings per unit
Basic earnings per unit is calculated by dividing the profit attributable to the owners of the Scheme, excluding any costs

of servicing equity other than ordinary units, by the weighted average number of ordinary units outstanding during the

financial year, adjusted for bonus elements in ordinary units issued during the financial year.

Diluted earnings per unit
Diluted earnings per unit adjusts the figures used in the determination of basic earnings per unit to take into account

the after income tax effect of interest and other financing costs associated with dilutive potential ordinary units and the

weighted average number of units assumed to have been issued for no consideration in relation to dilutive potential

ordinary units.

19



Burrell Australian Equities Trust

Notes to the financial statements

30 June 2021

New Accounting Standards for Application in Future Periods

Unitholders' Funds

Australian Accounting Standards and Interpretations that have recently been issued or amended but are not yet

mandatory, have not been early adopted by the consolidated entity for the annual reporting period ended 30 June

2021. The consolidated entity has not yet assessed the impact of these new or amended Accounting Standards and

Interpretations.

Applications and redemptions of units
Applications received for units are recorded net of any entry fees payable prior to the issue of the units. Redemptions

are recorded after the cancellation of the corresponding redeemed units. The application and redemption prices of

units are determined on the basis of the value of the consolidated entity's net assets on the date of the application or

redemption divided by the number of units on issue on that date. A full description of the method used to calculate

application and redemption prices of units is provided in the consolidated entity's Constitution. Refer to Note 13 for

further discussion of the features of the units.

Cash flows are presented on a gross basis. The GST components of cash flows arising from investing or financing

activities which are recoverable from, or payable to the tax authority, are presented as operating cash flows.

Note 2. Significant accounting policies (continued)

Deferred tax assets and liabilities are always classified as non-current.

Goods and Services Tax ('GST') and other similar taxes

Units issued by the Sheme are redeemable at the option of the unitholder ("puttable") at any time after two months

from the issue date. As the units satisfy all of the criteria for recognition as puttable financial instruments under paras

16A and 16B of AASB 132: Financial Instruments: Presentation, unitholders' funds are classified as equity. Units are

measured at their issue price.

Revenues, expenses and assets are recognised net of the amount of associated GST, unless the GST incurred is not

recoverable from the tax authority. In this case it is recognised as part of the cost of the acquisition of the asset or as

part of the expense.

Receivables and payables are stated inclusive of the amount of GST receivable or payable. The net amount of GST

recoverable from, or payable to, the tax authority is included in other receivables or other payables in the statement of

financial position.

Current and non-current classification
Assets and liabilities are presented in the statement of financial position based on current and non-current

classification.

An asset is classified as current when: it is either expected to be realised or intended to be sold or consumed in the

consolidated entity's normal operating cycle; it is held primarily for the purpose of trading; it is expected to be realised

within 12 months after the reporting period; or the asset is cash or cash equivalent unless restricted from being

exchanged or used to settle a liability for at least 12 months after the reporting period. All other assets are classified as

non-current.

A liability is classified as current when: it is either expected to be settled in the consolidated entity's normal operating

cycle; it is held primarily for the purpose of trading; it is due to be settled within 12 months after the reporting period;

or there is no unconditional right to defer the settlement of the liability for at least 12 months after the reporting

period. All other liabilities are classified as non-current.
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Note 3. Critical accounting judgements, estimates and assumptions

The scheme is required to classify all assets and liabilities, measured at fair value, using a three level hierarchy, based

on the lowest level of input that is significant to the entire fair value measurement, being: Level 1: Quoted prices

(unadjusted) in active markets for identical assets or liabilities that the entity can access at the measurement date;

Level 2: Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either

directly or indirectly; and Level 3: Unobservable inputs for the asset or liability. Considerable judgement is required to

determine what is significant to fair value and therefore which category the asset or liability is placed in can be

subjective.

The preparation of the financial statements requires management to make judgements, estimates and assumptions

that affect the reported amounts in the financial statements. Management continually evaluates its judgements and

estimates in relation to assets, liabilities, contingent liabilities, revenue and expenses. Management bases its

judgements, estimates and assumptions on historical experience and on other various factors, including expectations of

future events, management believes to be reasonable under the circumstances. The resulting accounting judgements

and estimates will seldom equal the related actual results. The judgements, estimates and assumptions that have a

significant risk of causing a material adjustment to the carrying amounts of assets and liabilities (refer to the respective

notes) within the next financial year are discussed below.

Coronavirus (COVID-19) pandemic
Judgement has been exercised in considering the impacts that the Coronavirus (COVID-19) pandemic has had, or may

have, on the consolidated entity based on known information. This consideration extends to the nature of the products

and services offered, customers, supply chain, staffing and geographic regions in which the consolidated entity

operates. Other than as addressed in specific notes, there does not currently appear to be either any significant impact

upon the financial statements or any significant uncertainties with respect to events or conditions which may impact

the consolidated entity unfavourably as at the reporting date or subsequently as a result of the Coronavirus (COVID-19)

pandemic.

Fair value measurement hierarchy
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Note 4. Revenue
2021 2020

$ $
188,299 227,846

838 5,129
23,750 17,785

212,887 250,760

Note 5. Other income
2021 2020

$ $

(8,000) (10,425)
(562) 8,486

6,600 112,195
- 1,803

Other income (1,962) 112,059

Note 6. Current assets - cash and cash equivalents
2021 2020

$ $
516,093 194,470

Note 7. Current assets - trade and other receivables
2021 2020

$ $
Accrued income 35,587 10,598

36,571 68,546
72,158 79,144

Note 8. Current assets - financial assets at fair value through profit or loss
2021 2020

$ $
- 562

Note 9. Non-current assets - financial assets
2021 2020

$ $
7,397,146 6,011,274
7,397,146 6,011,274

Reconciliation

6,011,274 6,872,155
2,001,732 2,826,824

(2,129,767) (2,138,860)
1,513,907 (1,548,845)

7,397,146 6,011,274

Equity investments at fair value

Consolidated

Consolidated

Trade receivables

Net gain/(loss) on options trading

Revenue

Dividends
Interest

Sundry income

Trust income

Closing fair value

Net gain (loss) on disposal
Change in fair value

Financial assets at fair value through profit or loss

Reconciliation of the fair values at the beginning and end of the current 

and previous period are set out below:
Opening fair value

Revaluation increments/(decrements)

Financial assets at fair value through profit or loss:

Consolidated

Consolidated

Additions
Disposals

Cash and cash equivalents

Consolidated

Consolidated
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Note 10. Current liabilities - income taxes payable
2021 2020

$ $

- 12,565

Note 11. Current liabilities - trade and other payables
2021 2020

$ $
6,960 -

232,198 73,639
239,158 73,639

Note 12. Current liabilities (assets) - derivative financial instruments
2021 2020

$ $
- 5,623Exchange traded option liabilities (assets)

Writing (selling) a call option gives the buyer the right, but not the obligation, to buy shares at the exercise price on or

before expiry of the option. As at 30 June 2021, the consolidated entity had no sold calls which, at the option of the

buyer, may require the consolidated entity to sell shares (2020: $101.4 thousand).

Writing (selling) a put option gives the buyer the right, but not the obligation, to sell shares at the exercise price on or

before expiry of the option. As at 30 June 2021, the consolidated entity had no sold puts which, at the option of the

buyer may require the consolidated entity to buy shares (2020: $102.4 thousand) .

Premiums on the sold legs of the synthetic long positions are accounted for as a liability. Option premium income is

recognised when the options expire or are settled. At balance date, outstanding options are valued at fair value, based

on quoted price.  revaluation gains or losses are presented in the Statement of Comprehensive Income.

All of the trading position options bought or sold are exchange traded options on the Australian Securities Exchange

(ASX). Options positions are calculated daily and the total exposure reviewed regularly. Collateral in the form of shares

has been lodged with the Australian Clearing House to cover margin calls when they arise.

The consolidated entity also uses options to take synthetic trading or overweight positions in the shares of selected

major liquid companies traded on the Australian Securities Exchange (ASX). These comprise of bought calls and sold

puts at the same exercise price with the same expiry month. These positions trade a short-term positive view of the

underlying shares. If the consolidated entity is exercised on the short put positions, they are at which the manager is

comfortable to buy the shares.

The consolidated entity uses exchange traded options to earn additional income on the trading portfolio by either:

writing call option contracts over shares that are currently held with the expectation that the price of the underlying

shares will remain relatively stable or increase by a small amount over the option term; or, writing put option contracts

with the expectation that the price of the underlying shares will increase in the near term. These put options are

written at strike prices where, if the price of the underlying shares happens to fall and the options are exercised, the

manager is comfortable with the price taken for the shares delivered.

Premiums on sold options are initially brought to account as a liability at cost which equates to fair value. Option

premium income is recognised when the options expire or are settled. At balance date, outstanding options are valued

at fair value, based on quoted price. Revaluation gains or losses are presented in the Statement of Comprehensive

Income.

Trade payables

Consolidated

Consolidated

Distribution payable

Consolidated

Income taxes payable

23



Burrell Australian Equities Trust

Notes to the financial statements

30 June 2021

Note 13. Units on issue
2021 2020 2021 2020
Units Units $ $

5,511,966 5,547,782 5,789,403 5,793,124

No. of units Price $

5,135,739 5,373,351
(73,530) $1.36 (100,001)
159,736 $1.42 226,826
(15,382) $1.39 (21,381)
(33,044) $1.28 (42,296)
108,696 $0.92 100,000
104,167 $0.96 100,000

(6,728) $0.96 (6,459)
116,581 $0.97 113,083

51,547 $0.97 50,001

5,547,782 5,793,124
(201,772) $1.12 (225,985)

35,673 $1.17 41,736
96,239 $1.37 131,847
47,744 $1.40 66,842

(13,700) $1.33 (18,161)
5,511,966 5,789,403

Redemption of units 6 Mar 2020
Issue of new units 23 Mar 2020
Issue of new units 30 Mar 2020
Redemption of units 1 Apr 2020

Units

The beneficial interest in the consolidated entity is divided into units. Each unit represents an undivided part of the

beneficial interest in the consolidated entity.  The units are redeemable at the option of the unitholder.

Redemption of units
3 Oct 2019

Balance

9 Jul 2020
21 Oct 2020
31 Mar 2021
12 Apr 2021

30 Jun 2021

Balance 30 Jun 2020

23 Jun 2021Redemption of units

Redemption of units
Issue of new units from DRP
Issue of new units
Issue of new units from DRP

25 Nov 2019

Issue of new units from DRP 6 Apr 2020
Issue of new units 22 Apr 2020

Issue of new units from DRP
Redemption of units

9 Aug 2019
Balance 30 Jun 2019

Date
Movements in unit capital

Units on issue at year end
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Note 14. Equity - Reserves
2021 2020

$ $
1,465,829 (48,078)

327,173 272,480
1,793,002 224,402

Revaluation 

reserve

Realised 

gains

(losses) 

reserve

Total 

reserves
$ $ $

1,500,767 111,568 1,612,335
(1,548,845) - (1,548,845)

- 289,884 289,884
- (128,972) (128,972)

(48,078) 272,480 224,402
1,513,907 - 1,513,907

- 303,757 303,757
- (249,064) (249,064)

1,465,829 327,173 1,793,002

Note 15. Equity - retained profits/(accumulated losses)
Note 2021 2020

$ $

176,097 120,806
104,123 248,487
249,064 128,972

16 (365,450) (322,168)

163,834 176,097

Transfers to/(from) reserves to retained earnings
Realised gains(losses)
Revaluation - gross
Balance at 01 July 2019

Fair value of equity investments revaluation reserve
Fair value of equity investments realised gains(losses) reserve

Realised gains (losses)
Revaluation - gross

Fair value of equity investments realised gains(losses) reserve

Balance at 30 June 2020

Retained profits(Accumulated losses) at the beginning of 

the financial year

The reserve is used to recognise realised gains and losses on the disposal of fair value equity investment financial assets

Consolidated

Consolidated

Movements in reserves

Transfers to/(from) reserves to retained earnings

Transfers to/from reserves
Profit(loss) for the year

Balance at 30 June 2021

The reserve is used to recognise unrealised increments and decrements in the fair value of equity investment financial

assets

Distributions paid
Retained profits(Accumulated losses) at the end of the 

financial year

Fair value on equity investments revaluation reserve
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Note 16. Equity - distributions

2021 2020
$ $

232,198 73,639

30/06/2021 30/06/2020
4.21 ¢ 1.33 ¢

13/10/2021 9/10/2020

2021 2020
$ $

125,254 239,800
                  

31/12/2020 31/12/2019
2.33 ¢ 4.61 ¢

12/04/2021 6/04/2020

7,997 8,729
365,450 322,168

Note 17. Financial instruments

The Scheme is exposed to interest rate risk on its cash holdings, which are generally subject to floating interest rates.

The effective weighted average interest rate that applied to cash balances over the financial year was 0.24% (2020:

1.49%).

The Scheme is not exposed to any significant price risk.

Interest rate risk

Cents per unit

Under/(over) provision for previous financial year

Half-year ended
Cents per unit
Date paid

Financial risk management objectives

The Scheme's activities expose it to a variety of financial risks: market risk (including price risk and interest rate risk),

credit risk and liquidity risk. The Scheme's overall risk management program focuses on the unpredictability of financial

markets and seeks to minimise potential adverse effects on the financial performance of the Scheme.

Market risk
Changes in Value

Market risk is the risk that the fair value or future cash flows of financial instruments will change due to changes in the

market value for those instruments. Therefore, the portfolio of investments that make up most of the assets of the

Scheme are subject to market risk as their values change as the market changes.

The overall increase in the value of the investments held at 30th June 2021 over their cost, after allowing for selling

costs was $1.815 million (2020: $304.2 thousand - increase). A fall in the market values across the portfolio of 5% and

10% would reduce equity in the Scheme by approximately $392.0 thousand and $784.0 thousand respectively.

Market risk cannot be diversified away, but it can be reduced by investing across a broad range of industry sectors and

countries. The proportions of the portfolios invested across these two categories are shown in the Directors’ Report.

Price risk

Interim distribution

Interim distribution paid

Distributions

Total distributions paid or payable

Final distribution paid or payable

Year ended

Final distribution

Date paid or declared
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Note 18. Fair value measurements

-

a. Fair Value Hierarchy

Valuation techniques

The scheme selects a valuation technique that is appropriate in the circumstances and for which sufficient

data is available to measure fair value. The availability of sufficient and relevant data primarily depends on

the specific characteristics of the asset or liability being measured. The valuation techniques selected by the

Group are consistent with one or more of the following valuation approaches:

Market approach: valuation techniques that use prices and other relevant information generated by

market transactions for identical or similar assets or liabilities.

Income approach: valuation techniques that convert estimated future cash flows or income and expenses

into a single discounted present value.

Cost approach: valuation techniques that reflect the current replacement cost of an asset at its current

service capacity.

The Scheme does not subsequently measure any liabilities at fair value on a non-recurring basis.

AASB 13: Fair Value Measurement requires the disclosure of fair value information by level of the fair value

hierarchy, which categorises fair value measurements into one of three possible levels based on the lowest

level that an input that is significant to the measurement can be categorised into as follows:

Level 1 Level 2 Level 3

Measurements based on quoted 

prices (unadjusted) in active 

markets for identical assets or 

liabilities that the entity can 

access at the measurement date.

Measurements based on 

inputs other than quoted 

prices included in Level 1 that 

are observable for the asset 

or liability, either directly or 

indirectly.

Measurements based on 

unobservable inputs for the 

asset or liability.

The fair values of assets and liabilities that are not traded in an active market are determined using one or

more valuation techniques. These valuation techniques maximise, to the extent possible, the use of

observable market data. If all significant inputs required to measure fair value are observable, the asset or

liability is included in Level 2. If one or more significant inputs are not based on observable market data, the

asset or liability is included in Level 3.

Note 17. Financial instruments (continued)

Credit risk

Credit risk refers to the risk that a counterparty will default on its contractual obligations resulting in financial loss to

the Scheme. The Scheme minimises credit risk by undertaking transactions with recognised financial intermediaries

with acceptable credit ratings determined by a recognised ratings agency.

Liquidity risk

Vigilant liquidity risk management requires the Scheme to maintain sufficient liquid assets (mainly cash and cash

equivalents) and available borrowing facilities to be able to pay debts as and when they become due and payable.

The Scheme manages liquidity risk by maintaining adequate cash reserves and available borrowing facilities by

continuously monitoring actual and forecast cash flows and matching the maturity profiles of financial assets and

liabilities.

The Scheme measures and recognises the following assets and liabilities at fair value on a recurring basis after initial

recognition:

financial assets at fair value through other comprehensive income.
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Note 18. Fair value measurements (continued)

Note Level 1 Level 2 Level 3 Total
$ $ $ $

shares in listed companies 9 7,185,538 - - 7,185,538

9 - 211,608 - 211,608

7,185,538 211,608 - 7,397,146

Note Level 1 Level 2 Level 3 Total
$ $ $ $

shares in listed companies 9 5,865,849 - - 5,865,849

9 - 145,425 - 145,425

5,865,849 145,425 - 6,011,274

b. Valuation Techniques and Inputs Used to Measure Level 2 Fair Values

Description

Fair Value at 

30 June 2021
$

211,608

Valuation Technique(s) Inputs Used
Financial assets

Shares in unlisted entities Market approach using unit 

prices determined by 

underlying fair value of 

listed assets

Fair value of trust’s listed 

investments

at fair value through other 

comprehensive income

units in unlisted entities

Total financial assets recognised 

at fair value on a recurring basis

30 June 2020

Recurring fair value 

measurements
Financial assets
at fair value through other 

comprehensive income

units in unlisted entities

Total financial assets recognised 

at fair value on a recurring basis

The scheme’s financial assets that are measured using a Level 2 valuation comprise unlisted unit trusts. The

unit prices used in determining the fair value of the scheme’s investment in those trusts is determined

based on the fair value of the underlying assets in the trusts that are entirely held in listed securities. The

scheme does not have any financial assets at fair value measured at Level 3.

The following tables provide the fair values of the scheme’s assets and liabilities measured and recognised

on a recurring basis after initial recognition and their categorisation within the fair value hierarchy:

30 June 2021

Recurring fair value 

measurements
Financial assets
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Note 19. Determination of distributions to entity unit holders

Note 20. Commitments and contingent liabilities

Note 21. Events after the reporting period

Note 22. Reconciliation of profit after income tax to cash from/(used in) operating activities

2021 2020
$ $

104,123 248,487

- 17,037

8,000 -
562 1,089

(30,614) 32,757
(12,565) 12,565

6,961 -

 76,467 311,935

Increase/(decrease) in trade and other payables

Change in operating assets and liabilities:
Decrease/(increase) in trade and other receivables

Net fair value (gain)/loss on other financial assets

No other matter or circumstance has arisen since 30 June 2021 that has significantly affected, or may significantly

affect the consolidated entity's operations, the results of those operations, or the consolidated entity's state of affairs

in future financial years.

There are no outstanding commitments for expenditure and Directors of the Responsible Entity are not aware of any

contingent liabilities that are likely to have a material effect on the results of the consolidated entity as disclosed in

these financial statements.

Adjustments for:

Profit after income tax expense for the year

Decrease/(increase) in inventories

Consolidated

Increase/(decrease) in income tax

The impact of the Coronavirus (COVID-19) pandemic is ongoing and has become a significant matter around the globe.

Management is monitoring these development and any potential future impact on the financial position and

performance of the consolidated entity. However, it is not practicable to estimate the potential impact, positive or

negative, after the reporting date. The situation is rapidly developing and is dependent on measures imposed by the

Australian Government and other countries, such as maintaining social distancing requirements, quarantine, travel

restrictions and any economic stimulus that may be provided.

Decrease/(increase) in accrued revenue

Under the Scheme Trust Deed, 'income' is defined as the net income of the Trust determined by the Trustee in

accordance with generally accepted accounting principles or, if no determination is made, it means 'net income' of the

Trust under section 95(1) of the Tax Act.

In accordance with the Trust Deed, the Trustee has, in some prior years, elected to pay distributions to unit holders

based on taxable income rather than accounting profit. That is, in some years the distribution payable to unit holders

for a financial year may be greater than or less than the accounting net profit for the year. Where a payout is based on

taxable income, and it is greater than accounting income, this can result in accumulated losses being carried forward in

equity.
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Note 23. Earnings per unit
2021 2020

$ $

104,123 248,487

Number Number

5,409,679 5,259,608

5,409,679 5,259,608

Cents Cents
1.92 ¢ 4.72 ¢
1.92 ¢ 4.72 ¢

Note 24. Related Parties - Director's unit holdings
Directors

2021 2020

1,201,684 1,167,351
490,284 476,277
154,576 150,159

- -
11,576 11,576

8,943 8,943

1,867,063 1,814,306

Note 25. Related Parties - Director's transactions

2021 2020

52,757 327,165
- -

52,757 327,165

Other transactions with Directors and Director-related entities
Mr C T Burrell, Mr G J Vickery and Mr R J Burrell are Directors of Burrell Stockbroking Pty Ltd. This company provides

stockbroking and secretarial, portfolio administration and management services to the Scheme. There was $44,497

brokerage paid by the Scheme to Burrell Stockbroking Pty Ltd during the year, and the amount of $99,569 was paid in

respect of the other services. Mr C T Burrell, Mr G J Vickery and Mr R J Burrell are Directors of Burrell & Co Holdings Pty

Ltd. This company provides clearing and settlement services to the Scheme. There were no fees or charges paid by the

Scheme to Burrell & Co Holdings Pty Ltd during the year.

Mr B C E Rowley
Mr G J Vickery

Total Director's holdings of units

Transactions of Directors and Director-related entities concerning units and options
The aggregate number of units of acquired or disposed of by the Directors of the Responsible Entity or their Director-

related entities during the year:

Acquisitions of units, including units issued under a 

Distribution Reinvestment Plan, rights issue or unit top-up 

plan 
Redemptions of units

Total Director's transactions in units

Transactions relating to distributions, rights issues and subscriptions for new units were on the same terms and

conditions that applied to other unit holders.

Weighted average number of ordinary units used in 

calculating diluted earnings per unit

Basic earnings per unit
Diluted earnings per unit

The names of each person holding the position of director of  during the financial year and their unit holdings were:

Units held by Directors of the Responsible Entity
Mr C T Burrell
Mr C T Burrell (non-beneficial owner)
Mr R J Burrell
Prof F J Finn

Profit after income tax attributable to the owners of 

Weighted average number of ordinary units used in 

calculating basic earnings per unit
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•

•

•

•

Roger J Burrell Christopher T Burrell
Chairman Director

Brisbane

8 September 2021

there are reasonable grounds to believe that the Scheme will be able to pay its debts as and when

they become due and payable.

Signed in accordance with a resolution of directors made pursuant to section 295(5)(a) of the Corporations Act

2001.

On behalf of the Directors of the Responsible Entity, Burrell Securities Ltd

the attached financial statements and notes thereto comply with the International Financial

Reporting Standards as issued by the International Accounting Standrds Board as described in note 2

to the financial statements;

the attached financial statements and notes thereto give a true and fair view of the Scheme's

financial position as at 30 June 2021 and of its performance for the financial year ended on that date;

and

Burrell Australian Equities Trust

Trustee's declaration

In the opinion of the Directors of the Trustee Company:

the attached financial statements and notes thereto comply with the Corporations Act 2001, the

Accounting Standards as described in note 2 to the financial statements, the Corporations

Regulations 2001 and other mandatory professional reporting requirements;
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