FINANCIAL STATEMENTS FOR THE YEAR ENDED 31 MARCH 2026

Directory

Statements of Financial Position

Statements of Changes in Unit Holders' Funds
Statements of Comprehensive Income
Statements of Cash Flows

Notes to the Financial Statements
Independent Auditor's Report

Including the following Funds:

Fisher Funds Investment Conservative Fund
Fisher Funds Investment Balanced Fund
Fisher Funds Investment Growth Fund

A O N -

7-14
15-17



Fisher Funds Investment Funds
For the year ended 31 March 2026

Manager

Registered Office

Investor and Advisor Enquiries

Directors of the Manager

Licensed Supervisor

Auditor

Solicitors

Fisher Funds Management Limited

Level 1, Crown Centre

67-73 Hurstmere Road, Takapuna, Auckland 0622

Private Bag 93 502
Takapuna, Auckland 0740
Email: enquiries@fisherfunds.co.nz

David Clarence Clarke (Chair) LLB
Edward Francis Sippel BA

Guy Roper BBS, FCA

Jennifer Clare Moxon BCom
Michael Stuart Berk MBA

Mark John Lazberger BCom, CFA

Ryan David Eagar BSc, MSc (Hons)

Public Trust

KPMG

Dentons Kensington Swan



Fisher Funds Investment Funds
As at 31 March 2026

71

Conservative Fund Balanced Fund Growth Fund
Note 2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000

Unit holders' funds 20,469 21,017 126,719 127,995 152,909 145,335
Represented by:
Assets
Cash and cash equivalents 946 1,106 1,115 1,241 1,472 1,404
Investment assets at fair value through profit or loss 3(a) 19,559 19,826 126,807 128,379 153,700 145,802
Trade and other receivables 108 382 154 100 38 45
Total assets 20,613 21,314 128,076 129,720 155,210 147,251
Liabilities
Related party payables 4(a)(ii) 13 13 92 g1 128 116
Trade and other payables 21 - 88 268 375 192
PIE tax payable on behalf of unit holders 110 196 1,177 1,366 1,798 1,608
Total liabilities 144 209 1,357 1,725 2,301 1,916
Net assets 20,469 21,105 126,719 127,995 152,909 145,335

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

Director Date

*
4 /
. / Date

The accompanying notes form an integral p#if ojthese financial statements.
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Fisher Funds Investment Funds
For the year ended 31 March 2026

Conservative Fund

»

Balanced Fund Growth Fund
2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000
Funds
Opening unit holders' funds 21,017 22,593 127,995 135,506 145,335 151,598
Total comprehensive income/(loss) 670 1,034 6,864 6,241 9,784 6,311
Applications for units for the year 5,881 6,067 15,842 16,000 26,267 22,645
Withdrawals for the year (6,988) (8,481) (22,803) (28,386) (26,677) (33,611)
PIE tax attributable to unit holders (111) (196) (1,179) (1,366) (1,800) (1,608)
Movement in unit holders' funds (548) (1,576) (1,276) (7,511) 7,574 (6,263)
Closing unit holders' funds 20,469 21,017 126,719 127,995 152,909 145,335
Conservative Fund Balanced Fund Growth Fund
2026 2025 2026 2025 2026 2025
Number Number Number Number Number Number
'000 '000 '000 '000 ‘000 '000
Units
Units on issue at the start of the year 16,976 19,203 84,583 93,857 83,655 91,088
Applications for units for the year 4,596 4,988 9,865 10,833 14,043 13,235
Withdrawals for the year (5,579) (7,215) (15,045) (20,107) (15,336) (20,668)
Units on issue at the end of the year 15,993 16,976 79,403 84,583 82,362 83,655

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



Fisher Funds Investment Funds
For the year ended 31 March 2026

»

Conservative Fund Balanced Fund Growth Fund
Note 2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000
Income
Interest income 28 39 38 60 49 68
Net changes in fair value of investments 3(c) 785 1,144 7,889 7,259 11,150 7,608
Otherincome - " - 2 - 3
Total income 813 1,183 927 7,321 11,199 7,679
Expenses
Management fees 4(a)(i) 143 149 1,063 1,080 1,415 1,368
Total expenses 143 149 1,063 1,080 1,415 1,368
Net profit/(loss) 670 1,034 6,864 6,241 9,784 6,311
Other comprehensive income - - - i - -
Total comprehensive income/(loss) 670 1,034 6,864 6,241 9,784 6,311

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



Fisher Funds Investment Funds
For the year ended 31 March 2026

Conservative Fund Balanced Fund Growth Fund
2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000

Cash flows from operating activities
Cash was provided from:

Sale of investments 4,513 7,047 24,941 15,980 32,731 18,429

Interest received 28 39 38 60 49 68

Other income - - - 2 - 3
Cash was applied to:

Purchase of investments (3,510) (3,218) (15,480) (3,021) (29,479) (6,816)

Management fees paid (143) (150) (1,062) (1,081) (1,403) (1,367)
Net cash inflows/(outflows) from operating activities 888 3,718 8,437 11,940 1,898 10,317
Cash flows from financing activities
Cash was provided from:

Applications for units 6,204 5,688 15,788 16,348 26,268 22,774

PIE tax received - 15 - 156 - 265
Cash was applied to:

Withdrawals (6,967) (8,710) (22,983) (28,382) (26,488) (33,622)

PIE Tax paid (197) - (1,368) - (1,610) -
Net cash inflows/(outflows) from financing activities (960) (3,007) (8,563) (11,878) (1,830) (10,583)
Net increase/(decrease) in cash and cash equivalents (72) 711 (126) 62 68 (266)
Opening cash brought forward 1,018 307 1,241 1,179 1,404 1,670
Ending cash carried forward 946 1,018 1,115 1,241 1,472 1,404

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



Fisher Funds Investment Funds
For the year ended 31 March 2026

Conservative Fund Balanced Fund Growth Fund

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) 670 1,034 6,864 6,241 9,784 6,311
Non-cash items
Net unrealised changes in the fair value of investments (400) (919) (4,667) (6,204) (6,823) (6,194)
Total non-cash items (400) (919) (4,667) (6,204) (6,823) (6,194)
Movements in working capital items
(Increase)/decrease in trade and other receivables 323 (379) (54) 441 7 220
Increase/(decrease) in trade and other payables (65) (18) (369) 1,432 373 1,771
Increase/(decrease) in related party payables - (1) 1 (1) 12 1
(Increase)/decrease in cost of underlying investments carried at fair value 618 3,604 6,239 11,904 (1,075) 10,199
Total movements in working capital 876 3,206 5,817 18,776 (683) 12,191
Items classified as financing activities
Movements in (payables)/receivables attributable to financing activities (258) 397 423 (1,873) (380) (1,991)
Total items classified as financing activities (258) 397 423 (1,873) (380) (1,991)
Net cash inflows/(outflows) from operating activities 888 3,718 8,437 11,940 1,898 10,317

The accompanying notes form an integral part of these financial statements.
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Fisher Funds Investment Funds
For the year ended 31 March 2026

(a)

(b)

(c)

(d)

(e)

Reporting entity
The reporting entity is the Fisher Funds Investment Funds (“the Scheme”). The Scheme is made up of three funds (“the Funds”):

Fisher Funds Investment Conservative Fund (“Conservative Fund”)

Fisher Funds Investment Balanced Fund (“Balanced Fund”)

Fisher Funds Investment Growth Fund (“Growth Fund”)
The Funds were established under a Master Trust Deed and Establishment Deeds supplemental to the Master Trust Deed, dated 4 May 2018.
On 26 March 2025 Fisher Funds Wealth Limited retired as the Manager of the Scheme and Fisher Funds Management Limited was appointed as Manager of the Scheme in its place.

The Funds are Portfolio Investment Entities ("PIEs"), meaning income is taxed in the hands of the unit holders. The Manager attributes the taxable income of the Funds to unit holders 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.

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.

Statutory base
The Scheme is a reporting entity under the Financial Markets Conduct Act 2013 ("FMC Act") and is governed by the Master Trust Deed. The Scheme is also registered as a Managed Investment
Scheme in accordance with the Financial Markets Conduct Act 2013.

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 requirements of the Financial Markets Conduct Act 2013 and the Trust Deed.

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.

Investments are financial instruments measured at fair value through profit or loss. All other assets and liabilities are measured at amortised cost.

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 this standard and are yet to assess its
impacts. The Funds intend to adopt the standard for annual reporting periods beginning on or after 1 January 2027.

There are no other new standards and no other new amendments to or interpretations that have been issued but are not yet effective that are expected to materially impact the Scheme’s financial
statements.

Unit holders' Funds

Units issued by the funds provide the unit holders with the right to require redemption for cash at the value proportionate to the unit holders' 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 Statements of Changes in Unit Holders’ Funds, whereas any non-owner changes in equity are presented in the income section of the Statements of
Comprehensive Income. :



Fisher Funds Investment Funds
For the year ended 31 March 2026

(U]

(8)

Material judgements

™

The material judgements 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.

Material accounting policies

Profit and loss

Interest
recognition

Fair value changes

Balance sheet

Investment assets
recognition

Cash and cash equivalents

Trade and other receivables

Trade and other payables, and
Related party payables

Tax

Interest income on assets at amortised cost is recognised in the Statements of Comprehensive Income as interest accrues 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 Comprehensive Income.
When an investment is sold, any gain or loss arising on the sale is recognised in the Statements of Comprehensive Income. 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 Comprehensive Income. 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.

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

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

The Funds are Portfolio Investment Entities ("PIEs"), meaning income is taxed in the hands of the unit holders. The Manager attributes
the taxable income of the Funds to unit holders 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.
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(a)

(b)

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 of the impact on Unit holders' funds for risk from the investments of the Funds is set out in the tables below. Unit holders' funds are impacted by price movements by the same amount
as profit after adjusting for the impact of PIE tax adjustments attributable to unit holders. 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 its investments 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.

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.
Conservative Fund Balanced Fund Growth Fund
2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000
PIE funds
Carrying amount 19,559 19,826 126,807 128,379 153,700 145,802
Impact of a +/- 20% change in market prices 3,912 3,965 25,361 25,676 30,740 29,160

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% (2025: 1%) was selected for interest rate risk as this is a reasonably possible movement based on
historic trends and current market expectations.

Conservative Fund Balanced Fund Growth Fund
2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000
Cash and cash equivalents:
Re-pricing profile: Up to 1 year 946 1,106 1,115 1,241 1,472 1,404

Impact of a +/-1% (2025: 1%) change in interest rates 9 M 11 12 15 14






























