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Fisher Funds Premium Service Scheme
As at 31 March 2026

Property and Infrastructure

7

New Zealand Fund Australian Fund International Fund Fund Income Fund
Note 2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

Unit holders' funds 170,121 223,687 161,258 211,707 333,687 414,924 178,751 193,433 360,319 374,291
Represented by:
Current assets
Cash and cash equivalents 1,641 2,438 1,570 2,507 4,920 5,761 2,204 2,936 2,711 2,844
Investments at fair value through profit or loss 3(a) 167,919 221,368 158,199 210,350 332,863 413,844 176,933 192,136 360,061 373,410
Trade and other receivables 43 26 49 27 265 130 281 56 95 1,284
Related entity receivables 2,000 = - - - - 531 - 863 -
Cash pledged as collateral 5 - = - - - - - - 230 211
PIE tax receivable on behalf of unit holders 723 396 1,975 - - = - - - -
Total current assets 172,326 224,228 161,793 212,884 338,048 419,735 179,949 195,128 363,960 377,749
Non-current assets
Financial assets at amortised cost - & - L - = - - - 4,208
Total non-current assets - = - = - = - - - 4,208
Total assets 172,326 224,228 161,793 212,884 338,048 419,735 179,949 195,128 363,960 381,957
Current liabilities
Investments at fair value through profit or loss 3 (a) - o - - - - - - - 1,593
Trade and other payables 2,039 317 381 292 1,105 529 673 114 721 252
Related party payables 4 (a)(ii) 166 224 154 197 330 383 170 493 263 253
PIE tax payable on behalf of unit holders - - - 688 2,926 3,899 355 1,088 2,657 5,568
Total liabilities 2,205 541 535 1,177 4,361 4,811 1,198 1,695 3,641 7,666
Net assets 170,121 223,687 161,258 211,707 333,687 414,924 178,751 193,433 360,319 374,291

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

Director

: /
Director % 7

The accompanying notes form an integral part

e financial statements.

Date 25/6/2'6

e 25/6/24




Fisher Funds Premium Service Scheme ;.
For the year ended 31 March 2026

Property and Infrastructure

New Zealand Fund Australian Fund International Fund Fund Income Fund

2026 2025 2026 2025 2026 2025 2026 2025 2026 2025

$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

Funds
Opening unit holders' funds 223,687 219,862 211,707 244,829 414,924 453,930 193,433 191,297 374,291 338,871
Total comprehensive income/(loss) (18,968) 19,483 (20,441) (15,642) (14,014) (23,484) 13,318 7,635 13,690 27,529
Applications for units for the year 16,575 24,046 23,177 25,595 41,195 61,583 17,348 24,918 63,856 73,304
Withdrawals for the year (51,867) (40,135) (55,104) (42,334) (105,503) (72,884) (44,992) (29,263) (88,869) (59,447)
PIE tax attributable to unit holders 694 431 1,919 (741) (2,915) (4,221) (356) (1,154) (2,649) (5,966)
Movement in unit holders' funds (53,566) 3,825 (50,449) (33,122) (81,237) (39,006) (14,682) 2,136 (13,972) 35,420
Closing unit holders' funds 170,121 223,687 161,258 211,707 333,687 414,924 178,751 193,433 360,319 374,291
Property and Infrastructure
New Zealand Fund Australian Fund International Fund Fund Income Fund

2026 2025 2026 2025 2026 2025 2026 2025 2026 2025

Number Number Number Number Number Number Number Number Number Number

'000 ‘000 '000 '000 ‘000 ‘000 '000 '000 '000 '000

Units

Units on issue at the start of the year 65,240 69,982 72,319 77,979 108,610 112,617 46,295 47,667 260,064 254,254

Applications for units for the year 5,021 7,222 8,409 7,996 10,356 15,398 3,951 6,125 43,296 52,760
Withdrawals for the year (15,198) (11,964) (17,791) (13,656) (27,303) (19,405) (10,211) (7,497) (61,837) (46,950)

Units on issue at the end of the year 55,063 65,240 62,937 72,319 91,663 108,610 40,035 46,295 241,523 260,064

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



Fisher Funds Premium Service Scheme
For the year ended 31 March 2026

Property and Infrastructure

7

New Zealand Fund Australian Fund International Fund Fund Income Fund
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Note $000 $000 $000 $000 $000 $000 $000 $000 $000 $000
Income
Interest income 55 113 66 120 177 339 82 145 220 1,836
Net changes in fair value of investments 3 (b) (16,103) 21,918 (18,224) (14,599) (9,756) (19,510) 15,995 9,741 16,607 28,561
Other income/(expense) - 2 - & 3 3 2 2 (13) 148
Total income/(loss) (16,048) 22,031 (18,158) (14,479) (9,576) (19,168) 16,079 9,888 16,814 30,545
Expenses
Management fees 4 (a)(i) 2,142 2,336 2,127 2,442 4,201 4,546 1,976 1,967 2,890 2,757
Performance fees 4 (a)(i) 622 23 - (1,474) - (520) 634 114 - -
Brokerage fees - - » = - = - - - 1
Registry fees 44 94 44 96 75 139 44 86 70 117
Custody, unit pricing and accounting fees 24 26 24 26 29 32 22 24 35 40
Supervisor fees 4 (a)(i) 37 40 37 42 74 78 35 34 69 66
Auditor's fees - financial statements audit 12 12 12 12 12 12 12 12 13 13
Auditor's fees - other services
(pre-assurance over climate related disclosures) 2 2 2 3 2 4 2 2 2 3
Investor communication expenses 20 5 20 5 20 5 20 5 18 4
Regulatory related expenses 9 10 9 11 17 20 8 9 15 15
Other expenses 8 > 8 = 8 = 8 - 12 -
Total expenses 2,920 2,548 2,283 1,163 4,438 4,316 2,761 2,253 3,124 3,016
Net profit/(loss) (18,968) 19,483 (20,441) (15,642) (14,014) (23,484) 13,318 7,635 13,690 27,529
Other comprehensive income - - - = » & - - - &
Total comprehensive income/(loss) (18,968) 19,483 (20,441) (15,642) (14,014) (23,484) 13,318 7,635 13,690 27,529

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



Fisher Funds Premium Service Scheme
For the year ended 31 March 2026

Property and Infrastructure

New Zealand Fund Australian Fund International Fund Fund Income Fund
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000 $000 $000 $000 $000
Cash flows from operating activities
Cash was provided from: Sale of investments 35,346 20,642 40,114 22,231 73,254 23,221 32,639 9,176 54,268 16,538
Bank deposits matured - - - - - - - - - 5,000
Interest received 55 114 66 122 177 341 82 146 305 2,702
Other income/(expenses) - - - - - - 17 33 - 112
Cash was applied to: Purchase of investments - (2,263) (6,187) (2,047) (2,028) (5,641) (1,972) (2,290) (22,246) (30,803)
Expenses (2,973) (2,496) (2,320) (3,466) (4,483) (5,773) (3,076) (2,114) (3,105) (2,969)
Net settlement of derivatives - - - = » - - = 1 2,059
Net cash inflows/(outflows) from operating activities 32,428 15,997 31,673 16,840 66,920 12,148 27,690 4,951 29,223 (7,361)
Cash flows from financing activities
Cash was provided from: Applications for units 16,557 20,491 23,155 21,770 41,061 54,479 17,108 22,091 64,604 66,770
PIE tax received 366 517 - 280 - - - 185 - -
Cash was applied to: Withdrawals (50,148) (36,468) (55,021) (38,558) (104,934) (65,511) (44,441) (26,503) (88,410) (54,063)
PIE tax paid - - (744) - (3,888) (723) (1,089) - (5,560) (5,635)
Net cash inflows from financing activities (33,225) (15,460) (32,610) (16,508) (67,761) (11,755) (28,422) (4,217) (29,366) 7,072
Net increase/(decrease) in cash and cash equivalents (797) 537 (937) 332 (841) 393 (732) 734 (143) (289)
Opening cash brought forward 2,438 1,901 2,507 2,175 5,761 5,368 2,936 2,202 2,844 3,334
Effect of exchange rate fluctuations - = - - - - - - 10 (201)
Ending cash carried forward 1,641 2,438 1,570 2,507 4,920 5,761 2,204 2,936 2,711 2,844

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



Fisher Funds Premium Service Scheme
For the year ended 31 March 2026

Property and Infrastructure

7

New Zealand Fund Australian Fund International Fund Fund Income Fund
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
$000 $000 $000 $000 $000 $000 $000 $000 $000 $000

Reconciliation of net profit/(loss) to cash flows from
operating activities
Net profit/(loss) (18,968) 19,483 (20,441) (15,642) (14,014) (23,484) 13,318 7,635 13,690 27,529
Non-cash items
Net unrealised changes in the fair value of investments 22,072 (19,304) 28,031 20,097 31,620 26,407 (8,355) (8,465) (10,226) (28,951)
Unrealised foreign exchange losses/(gains) on cash at bank - - - - - - - - (10) 201
Total non-cash items 22,072 (19,304) 28,031 20,097 31,620 26,407 (8,355) (8,465) (10,236) (28,750)
Movements in working capital items
(Increase)/decrease in trade and other receivables (17) 70 (22) 139 (135) 503 (225) 82 1,189 (1,108)
(Increase)/decrease in related entity receivables (2,000) - - = - = (531) = (863) -
(Increase)/decrease in cash held as collateral - - - = - - - - (19) 3,514
Increase/(decrease) in trade and other payables 1,722 58 89 (172) 576 (216) 559 (104) 469 (461)
Increase/(decrease) in related party payables (58) 37 (43) (2,319) (53) (1,477) (323) 125 10 27
(Increase)/decrease in bank deposits & - - - - - “ - - 5,150
(Increase)/decrease in other financial assets - - - - - - - - 4,208 14,745
(Increase)/decrease in cost of underlying investments

carried at fair value 31,377 15,766 24,120 14,689 49,362 10,684 23,558 5,611 21,982 (29,156)
Total movements in working capital items 31,024 15,931 24,144 12,337 49,750 9,494 23,038 5,714 26,976 (7,289)
Items classified as financing activities
Movements in payables/receivables

attributable to financing activities (1,700) (113) (61) 48 (436) (269) (311) 67 (1,207) 1,149
Total items classified as financing activities (1,700) (113) (61) 48 (436) (269) (311) 67 (1,207) 1,149
Net cash inflows/(outflows) from operating activities 32,428 15,997 31,673 16,840 66,920 12,148 27,690 4,951 29,223 (7,361)

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



Fisher Funds Premium Service Scheme

™

For the year ended 31 March 2026

(a) Reporting entity

(b)

(c)

(d)

(e)

(f

The reporting entity is the Fisher Funds Premium Service Scheme (“the Scheme”). The Scheme is made up of five funds (“the Funds”):
Fisher Funds Premium New Zealand Fund (“New Zealand Fund”)
Fisher Funds Premium Australian Fund (“Australian Fund”)
Fisher Funds Premium International Fund (“International Fund”)
Fisher Funds Premium Property and Infrastructure Fund (“Property and Infrastructure Fund”)
Fisher Funds Premium Income Fund (“Income Fund”)

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 Governing Document. 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 provisions of the Governing Document and the FMC Act.

All amounts are in New Zealand Dollars and have been rounded to the nearest one thousand dollars unless stated otherwise. 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 interpretation 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 or interpretation of standards that have been issued but are not yet effective that are expected to materially impact financial statements the Scheme.

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.

Material judgements

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



Fisher Funds Premium Service Scheme
For the year ended 31 March 2026

(g) Material accounting policies

Profit and Loss

. Interest
recognition:

Fair value changes

Balance Sheet Investment assets and
recognition: liabilities

Cash and cash equivalents
Financial assets at amortised
cost

Trade and other payables and
Related party payables

Trade and other receivables
and Related entity receivables

Tax

™

Interest income on financial assets at amortised cost and investment assets at fair value through profit or loss are recognised using the effective interest rate method.

Net gains/(losses) on financial assets and liabilities 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 and liabilities 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, overdrafts and bank deposits with less than 3 months duration and are carried at amortised cost.

Financial assets are comprised of investments that give rise to cash flows that are solely payments of principal and interest on principal amounts outstanding, less
any provision for impairment.

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

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.












































