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Fisher Funds KiwiSaver Scheme .-

As at 31 March 2025 g. ishe
Growth Fund Conservative Fund Scheme Total
2025 2024 2025 2024 2025 2024

Note $000 $000 $000 $000 $000 $000
Members' funds 3,987,720 3,806,560 1,326,784 1,209,601 5,314,504 5,016,161
Represented by:
Current assets
Cash and cash equivalents 76,999 37,719 17,292 13,631 94,291 51,350
Investments at fair value through profit or loss 3 (a) 3,860,282 3,726,930 1,285,619 1,188,446 5,145,901 4,915,376
Trade and other receivables 3,482 4,075 2,117 1,744 5,599 5,819
Related party receivables 4 (a)(iii) 214 293 76 119 290 412
Total current assets 3,940,977 3,769,017 1,305,104 1,203,940 5,246,081 4,972,957
Non-current assets
Investments at fair value through profit or loss 3(a) 85,134 58,685 37,523 17,927 122,657 76,612
Total non-current assets 85,134 58,685 37,523 17,927 122,657 76,612
Total assets 4,026,111 3,827,702 1,342,627 1,221,867 5,368,738 5,049,569
Current liabilities
Trade and other payables 2,173 3,216 1,902 1,502 4,075 4,718
Related party payables 4 (a)(iv) 3,343 2,785 981 807 4,324 3,692
PIE tax payable on behalf of members 32,875 15,141 12,960 9,957 45,835 25,098
Total liabilities 38,391 21,142 15,843 12,266 54,234 33,408
Net assets available for benefits 3,987,720 3,806,560 1,326,784 1,209,601 5,314,504 5,016,161

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

Director

pate 1 July 2025

Director / pate 1 July 2025

==

The accompanying notes form an integral part of these financial statements.
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Fisher Funds KiwiSaver Scheme -

For the year ended 31 March 2025 ﬁ sl
Growth Fund Conservative Fund Scheme Total
2025 2024 2025 2024 2025 2024
Note $000 $000 $000 $000 $000 $000
Income
Interest income 2,698 2,117 730 681 3,428 2,798
Distribution income 1,558 1,758 589 723 2,147 2,481
Net changes in fair value of investments 3(b) 165,619 603,928 69,869 99,695 235,488 703,623
Management fee rebates 4 (a)(i) 1,038 1,132 394 468 1,432 1,600
Other income/(expenses) 5 35 1 15 6 50
Total income/(loss) 170,918 608,970 71,583 101,582 242,501 710,552
Expenses
Management fees 4 (a)(ii) 38,118 31,936 10,903 9,676 49,021 41,612
Custody, unit pricing and accounting fees 148 131 57 54 205 185
Supervisor fees 4 (a)(ii) 614 514 196 173 810 687
Member communications 222 178 144 117 366 295
Auditor's fees - financial statements audit 12 12 12 12 24 24
Auditor's fees — other services (pre-assurance over climate related disclosures) 25 - 9 - 34 -
Regulatory related expenses 156 182 52 66 208 248
Other expenses 10 - 10 - 20 -
Total expenses 39,305 32,953 11,383 10,098 50,688 43,051
Net profit/(loss) before membership activities 131,613 576,017 60,200 91,484 191,813 667,501

The accompanying notes form an integral part of these financial statements.
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Fisher Funds KiwiSaver Scheme
For the year ended 31 March 2025

Growth Fund

Conservative Fund

4

Scheme Total

2025 2024 2025 2024 2025 2024
Note $000 $000 $000 $000 $000 $000
Membership activities
Contributions 5 497,197 429,934 274,391 205,212 771,588 635,146
Withdrawals 5 (413,246) (310,732) (203,553) (180,614) (616,799) (491,346)
PIE tax attributable to members (34,404) (15,382) (13,855) (10,218) (48,259) (25,600)
Net membership activities 49,547 103,820 56,983 14,380 106,530 118,200
Movements in members' funds for the year 181,160 679,837 117,183 105,864 298,343 785,701
Members' funds at the start of the year 3,806,560 3,126,723 1,209,601 1,103,737 5,016,161 4,230,460
Members' funds at the end of the year 3,987,720 3,806,560 1,326,784 1,209,601 5,314,504 5,016,161
Growth Fund Conservative Fund
2025 2024 2025 2024
Number Number Number Number
'000 '000 '000 '000
Units on issue
Units on issue at the start of the year 1,157,207 1,121,333 625,589 617,459
Applications for units for the year 146,928 145,817 137,774 112,181
Withdrawals for the year (131,834) (109,943) (109,035) (104,051)
Units on issue at the end of the year 1,172,301 1,157,207 654,328 625,589

The accompanying notes form an integral part of these financial statements.
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Fisher Funds KiwiSaver Scheme _S

For the year ended 31 March 2025 ,
Growth Fund Conservative Fund Scheme Total
2025 2024 2025 2024 2025 2024
$000 $000 $000 $000 $000 $000

Cash flows from operating activities

Cash was provided from:

Sale of investments 595,962 260,796 76,776 60,579 672,738 321,375

Interest received 2,715 2,100 737 675 3,452 2,775

Otherincome 1,118 1,158 441 484 1,559 1,642
Cash was applied to:

Purchase of investments (588,574) (353,719) (123,088) (75,174) (711,662) (428,893)

Expenses (38,731) (32,698) (11,204) (10,099) (49,935) (42,797)
Net cash inflows/(outflows) from operating activities (27,510) (122,363) (56,338) (23,535) (83,848) (145,898)

Cash flows from financing activities

Cash was provided from:

Member contributions 497,723 429,714 273,997 205,018 771,720 634,732
Cash was applied to:

Member withdrawals (414,305) (309,349) (203,158) (180,368) (617,463) (489,717)

PIE tax received/(paid) (16,628) 6,829 (10,836) 3,292 (27,464) 10,121
Net cash inflows/(outflows) from financing activities 66,790 127,194 60,003 27,942 126,793 155,136
Net increase/(decrease) in cash and cash equivalents 39,280 4,831 3,665 4,407 42,945 9,238
Opening cash brought forward 37,719 32,888 13,631 9,224 51,350 42,112
Effect of exchange rate fluctuations - = 4) - (4) -
Ending cash carried forward 76,999 37,719 17,292 13,631 94,291 51,350

The accompanying notes form an integral part of these financial statements.
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Fisher Funds KiwiSaver Scheme y -

For the year ended 31 March 2025 ﬁ
Growth Fund Conservative Fund Scheme Total
Reconciliation of net profit/(loss) to cash flows from operating activities 2025 2024 2025 2024 2025 2024
$000 $000 $000 $000 $000 $000
Net profit/(loss) before membership activities 131,613 576,017 60,200 91,484 191,813 667,501
Non-cash items
Net unrealised changes in the fair value of investments 239,461 (546,553) (34,805) (88,421) 204,656 (634,974)
Unrealised foreign exchange (gains)/losses on cash at bank - - 4 - 4 =
Total non-cash items 239,461 (546,553) (34,801) (88,421) 204,660 (634,974)
Movements in working capital
(Increase)/decrease in trade and other receivables 593 (187) (373) (197) 220 (384)
(Increase)/decrease in related party receivables 79 (3) 43 2 122 (1)
Increase/(decrease) in trade and other payables (1,043) 1,385 400 247 (643) 1,632
Increase/(decrease) in related party payables 558 255 174 (1) 732 254
Increase/(decrease) in cost of underlying investments carried at fair value (399,263) (152,059) (81,968) (26,588) (481,231) (178,647)
Total movements in working capital (399,076) (150,609) (81,724) (26,537) (480,800) (177,146)
Items classified as financing activities
Movements in payables/receivables attributable to financing activities 492 (1,218) (13) (61) 479 (1,279)
Total items classified as financing activities 492 (1,218) (13) (61) 479 (1,279)
Net cash inflows/(outflows) from operating activities (27,510) (122,363) (56,338) (23,535) (83,848) (145,898)

The accompanying notes form an integral part of these financial statements.
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Fisher Funds KiwiSaver Scheme
For the year ended 31 March 2025

(ii) Investments in related entities

The Scheme indirectly holds multiple investments through other funds managed by the Manager. The Scheme has been deemed to meet the definition of an investment entity under NZ IFRS 10 Consolidated Financial
Statements and accordingly the Scheme’s investments in other PIE funds managed by the Manager are not consolidated, instead measured at fair value through profit and loss, if any. The Scheme's investments in

other funds managed by the Manager (PIE Funds per Note 3) are as follows:

Growth Fund

Conservative Fund

Scheme Total

2025 2024 2025 2024 2025 2024

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

Fisher Institutional New Zealand Cash Fund - “ 167,099 151,536 167,099 151,536
Fisher Institutional New Zealand Fixed Interest Fund 282,618 308,110 279,225 252,461 561,843 560,571
Fisher Institutional Global Fixed Income Fund 202,525 262,208 339,764 306,733 542,289 568,941
Fisher Institutional International Equity Fund 440,922 455,744 33,317 38,647 474,239 494,391
Fisher Institutional International Equity (Hedged) Fund 566,749 447,837 62,305 37,101 629,054 484,938
Fisher Institutional Select Global Equities Fund 800,809 730,124 74,974 59,722 875,783 789,846
Fisher Institutional Trans Tasman Equity Fund - 932,886 - 67,222 - 1,000,108
Fisher Institutional Property & Infrastructure Fund 201,307 201,425 68,932 65,068 270,239 266,493
Fisher Institutional Property Fund 22,232 77,751 262 37,492 22,494 115,243
Fisher Institutional Global Value Fund 207,939 184,266 18,543 16,645 226,482 200,911
Fisher Institutional Global Credit Fund - - 89,822 81,650 89,822 81,650
Fisher Institutional Australian Private Debt Fund - - 40,140 36,105 40,140 36,105
Fisher Institutional Australian Equity Fund 491,437 - 35,823 - 527,260 -
Fisher Institutional Core New Zealand Equities Fund 142,770 - 10,815 - 153,585 -
Fisher Institutional New Zealand Equities Fund 329,152 - 24,170 2 353,322 -
Fisher Institutional Inflation Linked Bond Fund 113,372 104,472 38,573 36,374 151,945 140,846
Fisher Institutional Global Private Equity Fund 34,191 - - - 34,191 -
Fisher Institutional Private Equity Fund 24,213 22,063 1,855 1,690 26,068 23,753
Total current assets 3,860,236 3,726,886 1,285,619 1,188,446 5,145,855 4,915,332
Fisher Institutional Property Fund 85,134 58,685 37,523 17,927 122,657 76,612
Total non-current assets 85,134 58,685 37,523 17,927 122,657 76,612
Total investments in related entities 3,945,370 3,785,571 1,323,142 1,206,373 5,268,512 4,991,944
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Fisher Funds KiwiSaver Scheme -

For the year ended 31 March 2025 , =

Growth Fund Conservative Fund Scheme Total

2025 2024 2025 2024 2025 2024

$000 $000 $000 $000 $000 $000
Member contributions 168,536 163,368 62,203 62,098 230,739 225,466
Member lump sum and voluntary contributions over minimum contribution rate 51,310 34,762 13,923 9,379 65,233 44,141
Employer contributions 87,847 86,612 32,936 33,644 120,783 120,256
Crown contributions 27,753 27,421 11,217 11,444 38,970 38,865
Transfers from other KiwiSaver schemes 112,320 73,239 55,044 36,245 167,364 109,484
Transfers from other superannuation schemes 5,907 3,780 3,244 1,946 9,151 5,726
Inter-fund switches in 43,448 40,693 95,795 50,432 139,243 91,125
Other income 76 59 29 24 105 83
Total contributions 497,197 429,934 274,391 205,212 771,588 635,146

Contributions are received either from Members directly or via their employer or the Inland Revenue Department ("IRD"). Contributions in the form of Member Tax Credits are received from the Crown via the IRD.
Members can also arrange to transfer funds in from other sources, such as from previous KiwiSaver providers or registered superannuation schemes and pension funds.

Growth Fund Conservative Fund Scheme Total

2025 2024 2025 2024 2025 2024

$000 $000 $000 $000 $000 $000
Member eligible withdrawals 91,956 90,592 61,549 60,292 153,505 150,884
Withdrawals on death 6,035 5,878 3,131 3,384 9,166 9,262
Serious illness withdrawals 3,925 4,714 3,671 3,250 7,596 7,964
Withdrawals or transfers on permanent emigration 6,483 5,976 2,601 2,021 9,084 7,997
Significant financial hardship withdrawals 21,741 11,531 15,212 9,057 36,953 20,588
First home purchase withdrawals 31,762 19,902 29,199 25,659 60,961 45,561
Transfers to other KiwiSaver schemes 153,683 120,618 44,502 35,989 198,185 156,607
Mortgage diversion withdrawals 6 7 - ~ 6 7
Court ordered withdrawals 1,793 1,066 207 259 2,000 1,325
Inter-fund switches out 95,795 50,432 43,448 40,693 139,243 91,125
Other withdrawals 67 16 33 10 100 26

Total withdrawals 413,246 310,732 203,553 180,614 616,799 491,346
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Fisher Funds KiwiSaver Scheme P S— "
For the year ended 31 March 2025 f SNE

There were no significant capital commitments or contingent liabilities as at 31 March 2025 (31 March 2024: Nil).

As at the date of signing, the underlying funds covered in these financial statements may have experienced movement in unit prices. For recent unit price and fund performance, please visit www.fisherfunds.co.nz/unit-
prices-and-performance/unit-prices (note, this information is unaudited).

There were no other significant events subsequent to the reporting date which require adjustment to or disclosure in these financial statements.
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KPMG
Independent Auditor's Report

To the members of:

* Fisher Funds KiwiSaver Growth Fund
* Fisher Funds KiwiSaver Conservative Fund

Collectively “Fisher Funds KiwiSaver Scheme” (funds and scheme)

Report on the audit of the financial statements

Opinion

We have audited the accompanying financial In our opinion, the financial statements of Fisher
statements which comprise: Funds KiwiSaver Scheme on pages 2 to 18 present
fairly, in all material respects, the funds’ and
scheme’s financial position as at 31 March 2024
and their financial performance and cash flows for
the statements of changes in net assets and the year ended on that date, in accordance with
cash flows for the year then ended; and New Zealand Equivalents to International Financial
Reporting Standards (NZ IFRS) issued by the New
Zealand Accounting Standards Board and
International Financial Reporting Standards issued
by the International Accounting Standards Board.

* the statements of net assets as at 31 March
2024;

notes, including material accounting policy
information.

’ Basis f .
> Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (New Zealand) (ISAs (NZ)). We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

We are independent of the funds and scheme in accordance with Professional and Ethical Standard 1
International Code of Ethics for Assurance Practitioners (Including International Independence Standards) (New
Zealand) issued by the New Zealand Auditing and Assurance Standards Board and the International Ethics
Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code), and we have fulfilled our other ethical responsibilities in
accordance with these requirements and the IESBA Code.

Our responsibilities under ISAs (NZ) are further described in the Auditor’s responsibilities for the audit of the
financial statements section of our report.

Our firm has also provided climate related disclosure services and undertaken supervisor reporting in line with
our obligations under Section 198 and 199 of the Financial Markets Conduct Act 2013 (FMC Act 2013). Subject
to certain restrictions, partners and employees of our firm may also deal with the funds and scheme on normal
terms within the ordinary course of trading activities of the business of the funds and scheme. These matters
have not impaired our independence as auditor of the funds and scheme. The firm has no other relationship with,
or interest in, the funds and scheme.

@@ Materiality

The scope of our audit was influenced by our application of materiality. Materiality helped us to determine the
nature, timing and extent of our audit procedures and to evaluate the effect of misstatements, both individually
and on the financial statements as a whole. The materiality for the financial statements as a whole was set at 1%
of total assets of each fund and the scheme. We chose the benchmark because, in our view, this is a key
measure of the funds and scheme’s performance.

© 2025 KPMG, a New Zealand Partnership and a member firm of the KPMG global organization of independent member firms affiliated with KPMG International Limited, a
private English company limited by guarantee. All rights reserved.
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E Key audit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of
the financial statements in the current period. We summarise below those matters and our key audit procedures
to address those matters in order that the members as a body may better understand the process by which we
arrived at our audit opinion. Our procedures were undertaken in the context of and solely for the purpose of our
statutory audit opinion on the financial statements as a whole and we do not express discrete opinions on
separate elements of the financial statements.

The key audit matter How the matter was addressed in our audit

Existence and valuation of investments

Refer to Note 3 to the Financial Our audit procedures included:
Statements.

* documenting and understanding the processes in place to record
Investments are the funds’ and investment transactions and to value the portfolio. This included
scheme’s main assets, and evaluating the control environment in place at the custodian,
existence and valuation of those investment accounting and registry service providers by obtaining
investments is the most important and reading the service organisation reports issued by an
aspect of preparing the financial independent auditor on the design and operation of those controls
statements. As described in the throughout the period;
financial statements, the funds’ and
scheme’s investments primarily * agreeing investment holdings to the confirmations received from the
include fund-to-fund investments custodian;
which are held by one custodian. * agreeing the valuation of fund-to-fund investments to the
The global economy continues to redemption value per unit as reported by the investment accounting
have a heightened level of service provider; and
uncertainty due to macroeconomic * checking the accuracy of fair value levels as disclosed in the
conditions and continuing financial statements.

geopolitical tensions. This creates an
elevated level of uncertainty in the
valuation of investments and the fair
value hierarchy. As a result,
additional judgement is required.

We did not identify any material differences from our procedures.

[ JES—
l —— Other information

The Manager, on behalf of the funds and scheme, is responsible for the other information. The other information
comprises information included in the Directory which we obtained prior to the date of this auditor’s report, and
information included in the Annual Report which is expected to be made available to us after the date of this
auditor’s report, but does not included the financial statements and our auditor’s report thereon.

Our opinion on the financial statements does not cover any other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements our responsibility is to read the other information and in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears materially misstated.

If, based on the work we have performed on the other information that we obtained prior to the date of this
auditor’s report, we conclude there is a material misstatement of this other information, we are required to report
that fact. We have nothing to report in this regard.

When we read the Annual Report, if we conclude that there is a material misstatement therein, we are required to
communicate the matter to the Manager.
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$
m Use of this independent auditor’s report

This independent auditor’s report is made solely to the members as a body. Our audit work has been undertaken
so that we might state to the members those matters we are required to state to them in the independent
auditor’s report and for no other purpose. To the fullest extent permitted by law, none of KPMG, any entities
directly or indirectly controlled by KPMG, or any of their respective members or employees, accept or assume
any responsibility and deny all liability to anyone other than the members as a body for our audit work, this
independent auditor’s report, or any of the opinions we have formed.

n Responsibilities of the Manager for the financial statements

The Manager, on behalf of the funds and scheme, is responsible for:

* the preparation and fair presentation of the financial statements in accordance with NZ IFRS issued by the
New Zealand Accounting Standards Board and the International Financial Reporting Standards issued by
the International Accounting Standards Board;

* implementing necessary internal control to enable the preparation of a set of financial statements that is free
from material misstatement, whether due to fraud or error; and

* assessing the ability of the funds and scheme to continue as a going concern. This includes disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless they
either intend to liquidate or to cease operations or have no realistic alternative but to do so.

xL Auditor’s responsibilities for the audit of the financial statements

Our objective is:

* to obtain reasonable assurance about whether the financial statements as a whole are free from material
misstatement, whether due to fraud or error; and

* toissue an independent auditor’s report that includes our opinion.

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance
with ISAs NZ will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error. They are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

A further description of our responsibilities for the audit of these financial statements is located at the External
Reporting Board (XRB) website at:

http://www.xrb.govt.nz/standards-for-assurance-practitioners/auditors-responsibilities/audit-report-2/

This description forms part of our independent auditor’s report.
The engagement partner on the audit resulting in this independent auditor's report is Andrew Naughton.

For and on behalf of

KPMa

KPMG
Auckland

2 July 2025
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