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Fisher Funds KiwiSaver Scheme
As at 31 March 2026

Growth Fund Conservative Fund Scheme Total
2026 2025 2026 2025 2026 2025

Note $000 $000 $000 $000 $000 $000
Members' funds 3,969,854 3,987,720 1,281,923 1,326,784 5,251,777 5,314,504
Represented by:
Current assets
Cash and cash equivalents 72,756 76,999 17,136 17,292 89,892 94,291
Investments at fair value through profit or loss 3(a) 3,877,016 3,860,282 1,272,720 1,285,619 5,149,736 5,145,901
Trade and other receivables 9,041 3,482 3,206 2,117 12,247 5,599
Related party receivables 4 (a)(iii) - 214 - 76 - 290
Total current assets 3,958,813 3,940,977 1,293,062 1,305,104 5,251,875 5,246,081
Non-current assets
Investments at fair value through profit or loss 3(a) 45,084 85,134 2,797 37,523 47,881 122,657
Total non-current assets 45,084 85,134 2,797 37,523 47,881 122,657
Total assets 4,003,897 4,026,111 1,295,859 1,342,627 5,299,756 5,368,738
Current liabilities
Trade and other payables 3,568 2,173 5,127 1,902 8,695 4,075
Related party payables 4 (a)(iv) 3,500 3,343 998 981 4,498 4,324
PIE tax payable on behalf of members 26,975 32,875 7,811 12,960 34,786 45,835
Total liabilities 34,043 38,391 13,936 15,843 47,979 54,234
Net assets available for benefits 3,969,854 3,987,720 1,281,923 1,326,784 5,251,777 5,314,504

These financial statements were authorised for issue by the Manager, Fisher Funds Management Limited:

Director

Aﬁ" Date 28/"";/26}

7.7 ‘ Date 28/?/26

The accompanying notes form an integrakpart of these financial statements.



Fisher Funds KiwiSaver Scheme
For the year ended 31 March 2026

Growth Fund Conservative Fund Scheme Total
2026 2025 2026 2025 2026 2025
Note $000 $000 $000 $000 $000 $000
Income
Interestincome 2,262 2,698 450 730 2,712 3,428
Distribution income 1,542 1,558 492 589 2,034 2,147
Net changes in fair value of investments 3 (b) 151,514 165,619 61,224 69,869 212,738 235,488
Management fee rebates 4 (a)(i) 264 1,038 93 394 357 1,432
Other income/(expenses) 2 5 - 1 2 6
Total income/(loss) 155,584 170,918 62,259 71,583 217,843 242,501
Expenses
Management fees 4 (a)(ii) 39,800 38,118 11,350 10,903 51,150 49,021
Custody, unit pricing and accounting fees 149 148 58 57 207 205
Supervisor fees 4 (a)(ii) 638 614 202 196 840 810
Member communications 127 222 85 144 212 366
Auditor's fees - financial statements audit 12 12 12 12 24 24
Auditor's fees — other services (pre-assurance over climate related disclosures) 2 25 2 9 4 34
Regulatory related expenses 150 156 50 52 200 208
Other expenses 42 10 39 10 81 20
Total expenses 40,920 39,305 11,798 11,383 52,718 50,688
Net profit/(loss) before membership activities 114,664 131,613 50,461 60,200 165,125 191,813

The accompanying notes form an integral part of these financial statements.



Fisher Funds KiwiSaver Scheme
For the year ended 31 March 2026

Growth Fund Conservative Fund Scheme Total
2026 2025 2026 2025 2026 2025
Note $000 $000 $000 $000 $000 $000
Membership activities
Contributions 5 496,745 497,197 259,456 274,391 756,201 771,588
Withdrawals 5 (599,627) (413,246) (345,325) (2083,553) (944,952) (616,799)
PIE tax attributable to members (29,648) (34,404) (9,453) (13,855) (39,101) (48,259)
Net membership activities (132,530) 49,547 (95,322) 56,983 (227,852) 106,530
Movements in members' funds for the year (17,866) 181,160 (44,861) 117,183 (62,727) 298,343
Members' funds at the start of the year 3,987,720 3,806,560 1,326,784 1,209,601 5,314,504 5,016,161
Members' funds at the end of the year 3,969,854 3,987,720 1,281,923 1,326,784 5,251,777 5,314,504
Growth Fund Conservative Fund
2026 2025 2026 2025
Number Number Number Number
‘000 '000 ‘000 ‘000
Units on issue
Units on issue at the start of the year 1,172,301 1,157,207 654,328 625,589
Applications for units for the year 102,491 146,928 62,722 137,774
Withdrawals for the year (139,537) (131,834) (107,340) (109,035)
Units on issue at the end of the year 1,135,255 1,172,301 609,710 654,328

The accompanying notes form an integral part of these financial statements.



Fisher Funds KiwiSaver Scheme

For the year ended 31 March 2026 ,
Growth Fund Conservative Fund Scheme Total
2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000
Cash flows from operating activities
Cash was provided from:
Sale of investments 759,109 595,962 297,645 76,776 1,056,754 672,738
Interest received 2,262 2,715 450 737 2,712 3,452
Otherincome 477 1,118 170 441 647 1,559
Cash was applied to:
Purchase of investments (590,622) (588,574) (188,138) (123,088) (778,760) (711,662)
Expenses (40,763) (38,731) (11,779) (11,204) (52,542) (49,935)
Net cash inflows/(outflows) from operating activities 130,463 (27,510) 98,348 (56,338) 228,811 (83,848)
Cash flows from financing activities
Cash was provided from:
Member contributions 499,074 497,723 260,400 273,997 759,474 771,720
Cash was applied to:
Member withdrawals (598,232) (414,305) (344,300) (203,158) (942,532) (617,463)
PIE tax received/(paid) (35,548) (16,628) (14,603) (10,836) (50,151) (27,464)
Net cash inflows/(outflows) from financing activities (134,706) 66,790 (98,503) 60,003 (233,209) 126,793
Net increase/(decrease) in cash and cash equivalents (4,243) 39,280 (155) 3,665 (4,398) 42,945
Opening cash brought forward 76,999 37,719 17,292 13,631 94,291 51,350
Effect of exchange rate fluctuations - - (1) (4) (1) (4)
Ending cash carried forward 72,756 76,999 17,136 17,292 89,892 94,291

The accompanying notes form an integral part of these financial statements.



Fisher Funds KiwiSaver Scheme
For the year ended 31 March 2026

Growth Fund Conservative Fund Scheme Total
Reconciliation of net profit/(loss) to cash flows from operating activities 2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000
Net profit/(loss) before membership activities 114,664 131,613 50,461 60,200 165,125 191,813
Non-cash items
Net unrealised changes in the fair value of investments 83,223 239,461 (626) (34,805) 82,597 204,656
Unrealised foreign exchange (gains)/losses on cash at bank - - 1 4 1 4
Total non-cash items 83,223 239,461 (625) (34,801) 82,598 204,660
Movements in working capital
(Increase)/decrease in trade and other receivables (5,559) 593 (1,089) (373) (6,648) 220
(Increase)/decrease in related party receivables 214 79 76 43 290 122
Increase/(decrease) in trade and other payables 1,395 (1,043) 3,225 400 4,620 (643)
Increase/(decrease) in related party payables 157 558 17 174 174 732
Increase/(decrease) in cost of underlying investments carried at fair value (59,907) (399,263) 48,249 (81,968) (11,658) (481,231)
Total movements in working capital (63,700) (399,076) 50,478 (81,724) (13,222) (480,800)
Items classified as financing activities
Movements in payables/receivables attributable to financing activities (3,724) 492 (1,966) (13) (5,690) 479
Total items classified as financing activities (3,724) 492 (1,966) (13) (5,690) 479
Net cash inflows/(outflows) from operating activities 130,463 (27,510) 98,348 (56,338) 228,811 (83,848)

The accompanying notes form an integral part of these financial statements.



Fisher Funds KiwiSaver Scheme
For the year ended 31 March 2026

(a) Reporting entity
The reporting entity is the Fisher Funds KiwiSaver Scheme (“the Scheme”). The Scheme is made up of two funds (“the Funds”):
- Fisher Funds KiwiSaver Growth Fund (“Growth Fund”)

Fisher Funds KiwiSaver Conservative Fund (“Conservative Fund”)

The Scheme is a defined contribution scheme under the KiwiSaver Act 2006, which means that Members contribute to the Scheme over time and benefits payable depend on the amount of contributions made and any
returns on contributions received. The Scheme is also registered as a Managed Investment Scheme in accordance with the Financial Markets Conduct Act 2013.

The Scheme is a Portfolio Investment Entity ("PIE"), meaning income is taxed in the hands of the Members. The Manager attributes the taxable income of the Scheme to Members based on their holding of units and pays
tax on their behalf at their Prescribed Investor Rate. Tax payments/credits are transacted by cancellation or issue of units.

The results, position and cash flows reported for the Scheme is a simple aggregation of the results, position and cash flows of the Funds that make up the Scheme. All investments made with the monies of a Fund shall
be held by the Supervisor as the exclusive property of that Fund and will not be used to meet any liabilities of any other Fund. As part of this aggregation process, inter-fund transactions are eliminated and PIE tax is
disclosed net at the Scheme level.

(b) Statutory base
The Scheme is a reporting entity under the Financial Markets Conduct Act 2013 ("FMC Act") and is governed by the Governing Document dated 13 October 2016.

(c) Basis of preparation

The Scheme’s financial statements have been prepared in accordance with New Zealand Generally Accepted Accounting Practice ("NZ GAAP") and the New Zealand equivalents to International Financial Reporting
Standards ("NZ IFRS") as applicable to for-profit entities and International Financial Reporting Standards ("IFRS").

The financial statements have been prepared in accordance with the provisions of the Governing Document, the FMC Act and the KiwiSaver Act.
All amounts are in New Zealand Dollars and have been rounded to the nearest one thousand dollars unless otherwise stated. The Scheme is domiciled and registered in New Zealand.
The financial statements have been prepared on a non-going concern basis, as the Scheme is expected to wind up within 12 months of the date of signing with members and associated net assets being transferred to

the Fisher Funds KiwiSaver Plan, subject to approval by the Financial Markets Authority. Accordingly, the Scheme is no longer considered a going concern.

The Manager has implemented appropriate plans to ensure the Scheme is able to meet all obligations and requirements during the wind-up period. The recognition and measurement requirements of NZ IFRS have
continued to be applied at period end, and there have been no material changes to the amounts recognised as a result of preparing the financial statements on a non-going concern basis.
(d) Changes in accounting standards
There are no new standards and no new amendments to or interpretations of standards that have been effective for the reporting period that have a material effect on the financial statements of the Scheme.
In May 2024, the XRB introduced NZ IFRS 18 Presentation and Disclosure in Financial Statements (effective for annual reporting periods beginning on or after 1 January 2027). This standard replaces NZ IAS 1
Presentation of Financial Statements and primarily introduces a defined structure for the statement of comprehensive income, and disclosure of management-defined performance measures (a subset of non-GAAP
measures) in a single note together with reconciliation requirements. The Funds have not early adopted NZ IFRS 18. As the Funds are expected to be wound up prior to the mandatory effective date of NZ IFRS 18, the
adoption of this standard is not expected to have any impact on the Funds' financial statements.
There are no new standards and no new amendments to or interpretations of standards that have been issued but are not yet effective that are expected to materially impact the financial statements of the Scheme.
(e) Member Funds
Units issued by the funds provide the members with the right to require redemption for cash at the value proportionate to the members' share in each Fund's net asset value.
The units qualify as 'puttable instruments' (i.e. the Unit holder has the right to sell the instrument back to the Scheme at a pre-determined price), and are classified as equity as they are identical. Any owner changes in

equity are presented in the membership activities section of the Statements of Changes in Net Assets, whereas any non-owner changes in equity are presented in the income section of the Statements of Changes in
Net Assets.

(f) Material judgements and estimates

The material judgements and estimates in preparing these financial statements are the valuation of the Scheme's investments and categorisation of its assets fair value hierarchy, which is described in Note 3.



Fisher Funds KiwiSaver Scheme
For the year ended 31 March 2026

(g) Material accounting policies

Profit and Loss recognition: Distribution Distribution income is recognised in the Statements of Changes in Net Assets when the Funds' right to receive payment is established.

Interest Interest income on financial assets at amortised cost is recognised using the effective interest rate method.

Net gains/(losses) on financial assets at fair value through profit or loss are recognised in the Statements of Changes in Net Assets. When an
Fair value changes investment is sold, any gain or loss arising on the sale is recognised in the Statements of Changes in Net Assets. Realised gains or losses are
calculated as the difference between the sale proceeds and the carrying amount of the item.

Investment assets are recognised at fair value through profit or loss and then subsequently measured at fair value with gains or losses recognised in
the Statements of Changes in Net Assets. Purchases and sales of investments are recognised at trade date, which is the date the Fund commits to
purchase or sell the investment. Transaction costs are expensed as incurred. Financial assets are derecognised when the rights to receive cash
flows from the investments have expired or the Fund has transferred substantially all risks and rewards of ownership.

Balance Sheet recognition: Investment assets

Cash and cash equivalents Cash and cash equivalents is comprised of cash held at banks and is carried at amortised cost.

Trade and other receivables, Trade and other receivables are carried at amortised cost, less any provision for impairment. Related party receivables are carried at amortised cost,
and Related party receivables less any provision for impairment.
Trade and other payables,

and Related party payables Trade and other payables are carried at amortised cost. Related party payables are carried at amortised cost.

The Scheme is a Portfolio Investment Entity ("PIE"), meaning income is taxed in the hands of the members. The Manager attributes the taxable
Tax income of the Scheme to the members based on their holding of units and pays tax on their behalf at their Prescribed Investor Rate. Tax
payments/credits are transacted by the cancellation or issue of units.

The investment activities of the Funds come with financial risks. These risks are managed under the Scheme's Statement of Investment Policy and Objectives ("SIPO"), and are monitored by the Manager.

An analysis including the impact on Members' funds of the market price risk and direct interest rate risk from the investments of the Funds is set out in the tables below. Members' funds are impacted by price
movements by the same amount as profit after adjusting for the impact of PIE tax adjustments attributable to members. Currency risk is the risk of gains or losses or changes in the New Zealand dollar value of income
from changes in foreign exchange rates. The Scheme is not directly exposed to currency risk as all investments held by the Scheme are denominated in New Zealand dollars.

The Scheme is also exposed indirectly to interest rate risk and currency risk arising from its investment in PIE funds. These indirect risks are not considered in the analysis below.



Fisher Funds KiwiSaver Scheme
For the year ended 31 March 2026

(a) Price risk
Price risk is the risk of gains or losses from changes in the market price of investments. A variable of 20% is considered appropriate for market price risk sensitivity analysis based on historical price movements.

Growth Fund Conservative Fund Scheme Total
2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000
PIE funds and unlisted equities Carrying amount 3,922,100 3,945,416 1,275,517 1,323,142 5,197,617 5,268,558
Impact of a +/- 20% change in market prices 784,420 789,083 255,104 264,628 1,039,524 1,053,711

(b) Interest rate risk

Interest rate risk is the risk of movements in interest rates. Surplus cash is held in interest bearing New Zealand bank accounts. The Funds are therefore exposed to the risk of gains or losses or changes in interest
income from movements in New Zealand interest rates. A variable of 1% was selected for interest rate risk as this is a reasonably possible movement based on historic trends and current market expectations.

Growth Fund Conservative Fund Scheme Total
2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000
Cash and cash equivalents
Re-pricing profile: Up to 1year 72,756 76,999 17,136 17,292 89,892 94,291
Impact of a +/- 1% change in interest rates 728 770 171 173 899 943










































