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Name ARSN
1. MLC MasterKey Unit Trust Income Portfolio 087 940 592
2. MLC MasterKey Unit Trust Conservative Growth Portfolio 097221077
3. MLC MasterKey Unit Trust Balanced Portfolio 087 944 625
4. MLC MasterKey Unit Trust Growth Portfolio 087 944 438
5. MLC MasterKey Unit Trust Share Portfolio 097 220 945
6. MLC MasterKey Unit Trust Accelerated Growth Portfolio 102 215 725
7. MLC MasterKey Unit Trust Property Securities Fund 087 944 652
8. MLC MasterKey Unit Trust Australian Share Fund 087 945 293
9. MLC MasterKey Unit Trust IncomeBuilder 087 944 287
10. MLC MasterKey Unit Trust Share Index Fund 087939919
11. MLC MasterKey Unit Trust Global Share Fund 087 943 682
12. MLC MasterKey Unit Trust MLC - Platinum Global Fund 087 940 065

13. MLC MasterKey Unit Trust Cash Fund 087 940 467
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Directors' Report
for the financial year ended 31 May 2022

The Directors of MLC Investments Limited, the Responsible Entity of the following Managed Investment Schemes (the 'Schemes'), present
their report together with the financial report of the Schemes for the year ended 31 May 2022, and the report of the auditor of the Schemes.
. MLC MasterKey Unit Trust Income Portfolio ('"Horizon 2 Income Portfolio')

. MLC MasterKey Unit Trust Conservative Growth Portfolio ('Horizon 3 Conservative Growth Portfolio')

. MLC MasterKey Unit Trust Balanced Portfolio ('Horizon 4 Balanced Portfolio')

. MLC MasterKey Unit Trust Growth Portfolio ('Horizon 5 Growth Portfolio')

. MLC MasterKey Unit Trust Share Portfolio ('Horizon 6 Share Portfolio")

. MLC MasterKey Unit Trust Accelerated Growth Portfolio ("Horizon 7 Accelerated Growth Portfolio')

. MLC MasterKey Unit Trust Property Securities Fund ('Property Securities Fund')

. MLC MasterKey Unit Trust Australian Share Fund ('Australian Share Fund')

. MLC MasterKey Unit Trust IncomeBuilder ('IncomeBuilder’)

10. MLC MasterKey Unit Trust Share Index Fund ('Share Index Fund')

11. MLC MasterKey Unit Trust Global Share Fund ('Global Share Fund')

12. MLC MasterKey Unit Trust MLC - Platinum Global Fund ('Platinum Global Fund')

13. MLC MasterKey Unit Trust Cash Fund ('Cash Fund')
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Responsible Entity

The Responsible Entity of the Schemes is MLC Investments Limited. As at reporting date, the registered office and principal place of business
of the Responsible Entity and the Schemes is '30 The Bond' Level 3, 30 Hickson Road, Millers Point NSW 2000.

The Directors of MLC Investments Limited during or since the end of the financial year are:

Name Position Held Date Appointed

M A Joiner Independent Non-Executive Director Appointed 1 January 2021

G J Mulcahy Executive Director Appointed 7 July 2014

J Selak Independent Non-Executive Director Appointed 31 May 2021

K A Watt Independent Non-Executive Director, Chair Appointed 5 December 2016

Principal activities
The Schemes are registered managed investment schemes domiciled in Australia.

The Schemes invest in accordance with the investment policy of the Schemes as set out in their respective Product Disclosure Statements
(PDSs) or investment mandates and in accordance with the Schemes' Constitutions. The key asset categories are equities, unlisted managed
investment schemes and derivatives.

The Schemes did not have any employees during the year (2021: Nil).
Review of operations and results

The Schemes continue to invest in accordance with target asset allocations as set out in the governing documents of the Schemes and in
accordance with the provisions of each Scheme's Constitution.

The results of operations of the Schemes are disclosed in the Statements of Comprehensive Income.
The income distributions payable by each of the Schemes are disclosed in the Statements of Financial Position.
The distributions to unitholders by each of the Schemes are disclosed in the Statements of Changes in Equity.

For details in relation to the performance of the Schemes, information can be obtained from the website at https://www.mlc.com.au/personal/
investments/prices-and-performance/performance-and-esg-data.

Significant changes in the state of affairs

Name change of IOOF Holdings Ltd:
The Responsible Entity's ultimate parent entity IOOF Holdings Ltd has changed its name to Insignia Financial Ltd effective 9 December 2021.

Appointment of auditor:

In accordance with the Board resolution on 11 November 2021, KPMG was appointed auditor for the Schemes replacing Ernst & Young.

In the opinion of the Responsible Entity, there were no other significant changes in the state of affairs of the Schemes that occurred during the
year unless otherwise disclosed.

Events subsequent to the balance date

No significant events have occurred since the end of the reporting period which would impact on the financial position of the Schemes
disclosed in the Statements of Financial Position as at 31 May 2022 or on the results and cash flows of the Schemes for the financial year ended
on that date.
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