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Including the following Funds:

Pie Global Growth Fund

Pie Global Growth 2 Fund
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Statements of Comprehensive Income

Pie Property & Infrastructure

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund*

$ thousands Fund*
For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2024 2024
Income
Interest income on financial assets at amortised cost 1,240 864 450 145 570 438 90 65 2,869 36
Dividend and distribution income 3,581 2,966 1,196 1,116 1,544 1,237 994 1,088 - 522
Foreign exchange (losses)/gains 435 3,115 141 1,175 37 1,684 - - 148 (6)
Net gains/(losses) on financial instruments at fair value through profit or loss 14,031 4,793 14,148 (1,309) 13,763 (12,405) 32,975 (17,623) 2,523 4112
Other income 3 - - - 1 - - - - -
Total income/(loss) 19,290 11,738 15,935 1,127 15,915 (9,046) 34,059 (16,470) 5,540 4,664
Expenses
Management fees 7 3,696 3,437 1,357 1,040 2,205 2,375 194 198 542 301
Management fee rebates 7 (106) - - - - - - - - (70)
Brokerage expense 626 459 253 134 279 255 - - 30 57
Other expenses - - - - - - - - 2 .
Total expenses 4,216 3,896 1,610 1,174 2,484 2,630 194 198 574 288
Net profit/(loss) attributable to Unitholders 15,074 7,842 14,325 (47) 13,431 (11,676) 33,865 (16,668) 4,966 4,376
Other comprehensive income - - - - - - - - - -
Total comprehensive income/(loss) attributable to Unitholders 15,074 7,842 14,325 (47) 13,431 (11,676) 33,865 (16,668) 4,966 4,376

*Current period is from establishment date, 4 December 2023, to 31 March 2024, accordingly, there are no comparative balances.

The notes form an integral part of, and should be read in conjunction with, these Financial Statements.
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Statements of Changes in Unitholders' Funds

$ thousands

For the year/period ended 31 March 2024

Uni * funds at the

Proceeds from units issued
Redemption of units
Unitholder attributed taxation

Unitholders' funds at the end of the year/period

Units (000)

For the year/period ended 31 March 2024

Units on issue at the beginning of the year/period

Units issued
Units redeemed

Units on issue at the end of the year/period

of the year/period
Total comprehensive income/(loss) attributable to Unitholders:

Pie Global Growth Fund

Pie Global Growth 2 Fund

Pie Growth UK & Europe Fund

Pie Chairman’s Fund

Pie Fixed Income Fund*

For the period

ended 31 March

Pie Property & Infrastructure
Fund*
For the period
ended 31 March

2024 2024

248,102 240,610 69,336 81,089 121,325 145,815 203,394 255,424 - -
15,074 7,842 14,325 (47) 13,431 (11,676) 33,865 (16,668) 4,966 4,376
31,248 22,512 64,111 2,429 5,038 4,914 21,409 4,811 205,534 78,121
(35,314) (22,121) (15,418) (13,945) (20,370) (17,246) (28,018) (39,331) - (23)
(555) (741) (218) (190) (318) (482) (244) (842) (9) (35)
258,555 248,102 132,136 69,336 119,106 121,325 230,406 203,394 210,491 82,439

Pie Global Growth Fund

Pie Global Growth 2 Fund

Pie Growth UK & Europe Fund

Pie Chairman’s Fund

Pie Fixed Income Fund*

For the period

ended 31 March

Pie Property & Infrastructure
Fund*
For the period
ended 31 March

2024 2024

102,547 102,626 59,315 69,769 73,823 81,666 94,557 111,587 - -
12,953 9,811 52,119 2,165 3,057 2,977 9,702 2,244 205,462 77,693

(14,459) (9,890) (12,660) (12,619) (12,069) (10,820) (12,421) (19,274) (2) (22)
101,041 102,547 98,774 59,315 64,811 73,823 91,838 94,557 205,460 77,671

*Current period is from establishment date, 4 December 2023, to 31 March 2024, accordingly, there are no comparative balances.

The accounting policies and other notes form part of, and should be read in conjunction with, these Financial Statements.
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Statements of Financial Position

Pie Properly & Infrastructure

Pie Global Growth Furid Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pic Chairman's Fund Pie Fixed Income Fund*

$ thousands T
For the period For the period
ended 31 March ended 31 March
For the ycar/period ended 31 March 2024 2024 2024
Unitholders’ funds 258.555 248.102 132.136 69,336 119,106 121,325 230,406 203.384 210,491 82,439
Represented by
Assels
Cash and cash equivalents 10,974 30,024 7.699 5,380 5,868 16,391 4,536 897 9,208 4731
Term deposils 5,228 4,736 - 1441 2,00 2,780 - - - -
Trade and olher receivables 8 1,785 1,491 155 1.690 1,613 713 1 - 6,388 115
Trade and olher receivables from related parties 7 - - - L = 16
Unitholder lax rebates receivable 8 1 4 | 2 2 10 g - 2
Financial assets al fair value through profit or loss 6 243,013 213.464 128,809 61,158 110,293 102,578 226,544 203.360 204,673 78,051
Total assets 261,008 249,716 136,667 69,670 119,887 122,464 231,091 204,262 220,269 82,815
Less:
Liabilities
Trade and other payables 9 192 91 3,092 109 91 46 418 10 8,160 -
Trade and other payables to related parties 7 31 306 155 86 189 193 18 16 144 85
Financial liabilities as fair value through profit or loss & 1,863 788 1,281 138 355 529 - - 1,472 s
Unitholder taa lakilibes payatle 79 429 3 1 126 371 249 842 2 -
Total liabilities 2,453 1514 4,531 334 761 1.138 685 868 9,778 476
Net assets attnbutable to Unitholders 258,555 248,102 132,136 ©9,336 118,106 121.325 230,406 203,394 210,491 82,439

~Current period is from establishment date, 4 December 2023, to 31 March 2024, accordingly, lhere are no comparalive balances.
The accounting policies and olher noles form part of, and should be read in conjunction with, these Financial Slatements.

These Financial Statemenls were aulhorised for issue by the Manager, Pie Funds Management Limited

Far and on behalf of the Manager
. *
Direclor //l/u‘..‘{\-sl - Director /ﬂﬂ‘:ﬂ WM’/‘
/ — = U T

Date 26107/2024 Date 2610712024
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Statements of Cash Flows

Pie Property & Infrastructure
Fund*
For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2023 2024 2024

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund*

$ thousands

Cash flows from operating activities

Sale of investments 180,004 143,955 60,568 47,301 81,689 76,823 22,684 31,890 179,714 9,371
Interest received 1,154 730 493 920 563 368 87 65 2,765 32
Dividends and distributions received 3,381 2,794 1,148 1,089 1,317 1,202 - - - 312
Other income 3 - - - 1 - - - - -
Purchase of investments (194,546) (162,706) (108,625) (45,825) (76,492) (77,582) (11,897) - (179,479) (37,524)
Net movement in term deposit principal (400) (4,600) 1,400 (1,400) 700 (200) - - - -
Payment of expenses (4,203) (3,891) (1,541) (1,188) (2,488) (2,668) (192) (201) (430) (203)
Net cash (used in)/from operating activities 10 (14,607) (23,718) (46,557) 67 5,290 (2,057) 10,682 31,754 2,570 (28,012)

Cash flows from financing activities

Contributions 31,247 22,512 64,111 2,429 5,038 4,914 21,409 4,811 6,497 32,809
Withdrawals (35,213) (22,082) (15,157) (13,851) (20,325) (17,205) (27,610) (40,086) - (23)
Net Unitholder attributed taxation paid (912) (1,208) (219) (384) (563) (1,143) (842) (1,659) (7) (37)
Net cash (used in)/from financing activities (4,878) (778) 48,735 (11,806) (15,850) (13,434) (7,043) (36,934) 6,490 32,749
Net (decrease)fincrease in cash (19,485) (24,496) 2,178 (11,739) (10,560) (15,491) 3,639 (5,180) 9,060 4,737

Cash and cash equivalents at the beginning of the year/period 30,024 51,917 5,380 16,244 16,391 30,655 897 6,077 - -
Effect of exchange rate fluctuations 435 2,603 141 875 37 1,227 - - 148 (6)
Cash and cash equivalents at the end of the year/period 10,974 30,024 7,699 5,380 5,868 16,391 4,536 897 9,208 4,731

*Current period is from establishment date, 4 December 2023, to 31 March 2024, accordingly, there are no comparative balances.

The accounting policies and other notes form part of, and should be read in conjunction with, these Financial Statements.
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

1. GENERAL INFORMATION

These Financial Statements have been prepared for the following reporting entities: Pie Global Growth Fund, Pie Global Growth 2 Fund, Pie Growth UK & Europe Fund, Pie Chairman's Fund, Pie Fixed Income Fund and Pie Property & Infrastructure Fund ("the Funds"). The Funds commenced operations on 2 September 2013, 1
May 2018, 1 November 2016, 1 September 2014, 4 December 2023 and 4 December 2023 respectively. The Funds are domiciled in New Zealand and the registered office is Level One, 1 Byron Avenue, Takapuna, Auckland.

The Manager of the Funds is Pie Funds Management Limited ("the Manager"). On 1 September 2015 the Financial Markets Authority ("FMA") issued a license to the Manager to provide managed investment schemes manager services. The license conditions were amended in March 2019 with the expiry date being removed and
replaced by a specific condition that Pie Funds Management Limited must maintain the same or better standard of capability, governance and compliance as was the case when the FMA assessed its application.

The Supervisor of the Funds is Trustees Executors Limited ("the Supervisor") and is licensed under the Financial Market Supervisors Act 2011. The current license expires on 16 January 2028.

The principal activity of the Funds is described below:

* The Pie Global Growth Fund invests predominantly in listed international smaller companies, international managed funds and other products issued by Pie Funds.
The Pie Global Growth 2 Fund invests predominantly in listed international large companies, directly and through ETFs.

The Pie Growth UK & Europe Fund invests predominantly in listed UK and European smaller companies.

The Pie Chairman's Fund invests in other products issued by Pie Funds Management Limited which predominantly invest in listed equities.

The Pie Fixed Income Fund invests in New Zealand and international fixed interest securities.

The Pie Property & Infrastructure Fund invests in listed property and infrastructure securities, directly and/or through externally managed funds

The Financial Statements cover the year ended 31 March 2024, except for the Pie Fixed Income Fund and Pie Property & Infrastructure Fund. Comparative information has been provided for the year ended 31 March 2023, except for the Pie Fixed Income Fund and Pie Property & Infrastructure Fund. The Financials Statements for
the Pie Fixed Income Fund and the Pie Property & Infrastructure Fund are for the period from date of establishment of 4 December 2023 to 31 March 2024. Since this is their first year of operations, there are no comparatives.

2. SUMMARY OF MATERIAL ACCOUNTING POLICIES

2.1 Basis of preparation

These Financial Statements have been prepared in accordance with the provisions of the Governing Document and the Financial Markets Conduct ("FMC") Act 2013 and in accordance with Generally Accepted Accounting Practice in New Zealand ("GAAP"). They comply with New Zealand equivalents to International Financial
Reporting Standards ("NZ IFRS") and other applicable Financial Reporting Standards, as appropriate to for-profit entities. The Financial Statements also comply with International Financial Reporting Standards Accounting Standards ("IFRS Accounting Standards").

The Financial Statements have been prepared on the historical cost basis, as modified by the revaluation of financial assets and financial liabilities at fair value through profit or loss. The methods used to measure fair values are discussed further below. The accrual basis of accounting has been applied, as has the going concern
assumption.

(a) Standards and to existing ffective 1 April 2023

Di of g Policies — to NZ IAS 1 P ion of Financial Statements and IFRS Practice 2 Making A ity Ju

In the current year, the amendments replaced the requirement for entities to disclose significant accounting policies with a requirement to disclose material accounting policy information. There was no material impact on the financial statements of the Funds due to these amendments.
Other than above, there are no new standards or amendments to existing standards that are effective for the year commencing on 1 April 2023 that have a material effect on the Financial Statements of the Scheme and the Funds.

(b) Standards not yet issued and not yet effective

NZ IFRS 18 - P ion and Di: e in Financial

In May 2024, the XRB introduced NZ IFRS 18 Presentation and Disclosure in Financial Statements (NZ IFRS 18) (effective for annual reporting periods beginning on or after 1 January 2027). This standard replaces NZ IAS 1 Presentation of Financial Statements (NZ IAS 1) and primarily introduces a defined structure for the
statement of comprehensive income, 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 is yet to assess its impacts.

A number of other new standards, amendments to standards and interpretations are effective for annual periods beginning after 1 April 2023, and have not been early adopted in preparing these financial statements. None of these are expected to have a material effect on the financial statements of the Funds.
2.2 Functional and presentation currency

The Financial Statements are presented in New Zealand dollars ($), which is the Funds' functional currency, on the basis that the Funds' investors are mainly based in New Zealand, with the contributions and withdrawals denominated in New Zealand dollars. All financial information presented has been rounded to the nearest one
thousand dollars.
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

2. SUMMARY OF MATERIAL ACCOUNTING POLICIES (Continued)

2.3 Financial instruments

(a) Classification

Financial assets

Financial assets are recognised initially at fair value. After initial recognition, financial assets are measured at fair value or amortised cost.

(i) Financial assets at fair value through profit or loss

Financial assets at fair value through the profit or loss can be either designated as such upon initial recognition or mandatorily measured at fair value in accordance with NZ IFRS 9, 'Financial Instruments'. The portfolio of financial assets is managed and performance is evaluated on a fair value basis. The Funds are primarily
focused on fair value information and use that information to assess the assets' performance and to make decisions. All investments are measured at fair value through profit or loss. As there are no financial instruments designated at fair value upon initial recognition in the Funds, all financial assets measured at fair value are those
mandatorily measured at fair value. Financial assets at fair value through the profit or loss comprise of equities, funds/unit trusts, fixed interest securities, futures and forward exchange contracts.

(ii) Financial assets at amortised cost:
Cash and cash equivalents include cash in hand, deposits held at call with banks, deposits and overdrawn balances with brokers in New Zealand dollars and foreign currencies.
Term deposits are debt instruments where the business model is held for collection only; the contractual terms only give rise to cash flows that are solely payments of principal and interest on the principal amount outstanding. Further the "hold to collect" model will be applied for these financial assets due to the following: collection
of contractual cash flows is not incidental, there's no intention to sell these assets and they are used to effectively manage cash reserves. On this basis, the fair value option will not be applied and term deposits are classified as financial assets at amortised cost.
Unsettled investment sales included in trade and other receivables, are receivables for securities sold but not yet settled on the Statements of Financial Position at balance sheet date. The unsettled trade receivable balance is held for collection.
, other than i sales, include margin accounts interest, contributions receivable, dividends receivables and due from brokers. Cash collateral provided by the Funds is identified as margin accounts and not included as a component of cash and cash equivalents.

Financial liabilities

(i) Financial liabilities at fair value through profit or loss:
Financial liabilities at fair value through the profit or loss can be either designated as such upon initial recognition or mandatorily measured at fair value in accordance with NZ IFRS 9. The portfolio of financial liabilities is managed and performance is evaluated on a fair value basis. Consequently, all financial liabilities are measured at
fair value through profit or loss. All financial liabilities measured at fair value are those mandatorily measured at fair value. Derivative contracts that have a negative fair value are presented as liabilities at fair value through profit or loss.

(ii) Financial liabilities at amortised cost
Payables other than unsettled investment purchases are amounts representing liabilities and accrued expenses owing by the Funds at year end. These amounts include related party fees payable, distributions payable, withdrawals payables, margin account and due to brokers.
Unsettled investment purchases included in trade and other payables, are payables for securities purchased but not yet settled on the Statements of Financial Position at balance sheet date.

(b) iti and

Financial assets and liabilities at fair value through profit or loss

The Funds recognise financial assets and financial liabilities on the date they become parties to the contractual agreement. Financial assets and liabilities at fair value through profit or loss are initially recognised at fair value. Transaction costs are expensed as incurred in the Statements of Comprehensive Income. Financial assets at
fair value through profit or loss are derecognised when the rights to receive cash flows from the investments have expired or the Funds have transferred substantially all of the risks and rewards of ownership. This occurs upon maturity or disposal of the asset. Financial liabilities at fair value through profit or loss are derecognised
when the obligation under the liability is discharged, cancelled or expires. Subsequent to initial recognition, all financial assets and liabilities at fair value through the profit or loss are measured at fair value. Gains and losses arising from changes in the fair value are recognised in the Statements of Comprehensive Income when they
arise. Any gain or loss arising on derecognition of the financial asset or financial liability at fair value through profit or loss is included in the Statements of Comprehensive Income in the period the item is derecognised. Gains or losses are calculated as the difference between the disposal proceeds and the carrying amount of the
item. Interest and dividend income are separately recognised in the Statements of Comprehensive Income. Purchases and sales of investments are recognised on the trade date, the date on which the Funds commit to purchase or sell the investment.

Financial assets and liabilities at amortised cost

The Funds recognise financial assets and liabilities at amortised cost on the date they become parties to the contractual agreement. Financial assets and liabilities at amortised cost are initially recognised at fair value. Financial assets at amortised cost are derecognised when the rights to receive cash flows from the investments
have been expired or the Funds have transferred all of the risks and rewards of ownership. This occurs upon maturity or disposal of asset. Financial liabilities at amortised cost are derecognised when the obligation under liability is discharged, cancelled or expires. Subsequent to initial recognition, all financial assets and liabilities at
amortised cost are measured at amortised cost. At each reporting date, the Funds shall measure the loss allowance of the financial assets at amortised cost at an amount equal to the lifetime expected credit losses if the credit risk has increased significantly since initial recognition. If, at the reporting date, the credit risk has not
increased significantly since initial recognition, the Funds shall measure the loss allowance at an amount equal to 12 months' of expected credit losses. Significant financial difficulties of the counterparty, probability that the counterparty will enter bankruptcy of financial reorganisation and default in payments are all considered
indicators that a loss allowance may be required. If the credit risk increases to the point that is considered to be credit impaired, interest income will be calculated based on the gross carrying amount adjusted for the loss allowance. A significant increase in credit risk is defined by management as any contractual payment which is
more than 30 days past due or a counterparty credit rating which has fallen below BBB/Baa. Any contractual payment which is more than 90 days past due is considered credit impaired. There is a risk of non-recovery.
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

2. SUMMARY OF MATERIAL ACCOUNTING POLICIES (Continued)
2.4 Revenue recognition

(a) Dividend and distribution income are recognised in the Statements of Comprehensive Income when the Funds' right to receive payment is established.

(b) Interest income is recognised as interest accrues using the effective interest rate method. Interest income is earned on the short term deposits held at the bank.

(c) Gains or losses on financial assets at fair value through profit or loss are recognised in the of Comp ive Income as di in note 2.3 above.

(d) Foreign exchange gains and losses on cash and financial instruments at fair value through profit or loss are ised in the of C 1sive Income as di in note 2.10 below.

(e) Underwriting income is recognised in the Statements of Comprehensive Income when the Funds' right to received payment is established.

(f) Dividend and interest income is disclosed gross of any foreign withholding or resident withholding taxes deducted at source in the Statements of Comprehensive Income. The foreign withholding tax and resident withholding tax are included in tax credits and allocated to the Unitholders under the Portfolio Investment Entities (PIE)
regime and included in the Tax payables or receivable on behalf of unitholders in the Statements of Financial Position.

2.5 Fair value hierarchy

The carrying amounts of the Funds' assets and liabilities at the balance date are their fair values. Fair value measurements are categorised into a three level hierarchy that reflects the significance of the inputs used in making the measurements. The Funds recognise transfers between levels of the fair value hierarchy as at the end of
the financial reporting year during which the change has occurred.

Level one- fair value in active market
The fair value of financial assets and liabilities traded in active markets for the same instruments is based on their quoted market prices at balance date without any deduction for estimated future selling costs. Financial assets are priced at current last sale prices. Where the last sale price falls outside the bid-ask spread for a
particular stock, the bid price will be used to value the investment.

Level two- fair value in an inactive or unquoted market using valuation techniques and observable market data
The fair value of financial assets and liabilities that are not traded in an active market is determined using valuation techniques for which any significant inputs are based on observable market data.

Level three- fair value in an inactive or unquoted market using valuation techniques without observable market data
The fair value of financial assets and liabilities that are not traded in an active market is determined using valuation techniques for which any significant inputs are not based on observable market data.

2.6 Expenses

Expenses comprise management fees that are calculated on a daily basis on the net asset value ("NAV") (previously calculated on daily basis on gross asset value ("GAV") up until 27 October 2023) of the fund and paid monthly and used to cover administration fees, custody and accounting fees, registry fees, supervisor fees, audit
fees and other sundry expenses. Expenses furthermore comprise of brokerage and bank fees. Brokerage expenses can include commission paid on a share transaction (known as soft dollar commission) to be set aside and used by the manager to purchase research that will enhance the investment decision making process. While
soft dollars can be allocated to pay for research, they cannot be redeemed or refunded to Pie Funds or the funds they manage. All other fees are paid by the manager and recognised on payment when they arise.

2.7 Taxation
The Funds are Portfolio Investment Entities (PIEs). Under the PIE regime income is effectively taxed in the hands of the Unitholders and therefore the Funds have no tax expense. Accordingly, no income tax expense is recognised in the Statements of Comprehensive Income.

Under the PIE regime, the Manager attributes the taxable income of the Funds to Unitholders in accordance with the proportion of their overall interest in the Funds. The income attributed to each Unitholder is taxed at the Unitholder's "prescribed investor rate" which is capped at 28%. The Manager accounts for tax on behalf of
natural persons and certain corporate Unitholders and undertakes any necessary adjustments to the Unitholders' interest in the Funds to reflect that the Funds pay tax at varying rates on behalf of Unitholders.

Unitholders' funds have been adjusted to reflect the impact of tax on the value of unit holdings.

The tax attributable to Unitholders is calculated on the basis of the tax laws enacted or substantively enacted at reporting date. The manager periodically evaluates positions taken in attributing taxable income to Unitholders with respect to situations in which applicable tax regulations are subject to interpretation.
2.8 Goods and services tax ("GST")

The Funds are not registered for GST. Al items in the Statements of Comprehensive Income and Statements of Financial Position are stated inclusive of GST.

2.9 Statements of Cash Flows

Definitions of the terms used in the Statements of Cash Flows are:

(a) Operating activities include all transactions and other events that are not financing activities. Payments and receipts relating to the purchase and sale of investment securities are classified as cash flows from operating activities, as movements in the fair value of these securities represents the Funds' main
income generating activity.

(b) Financing activities are those activities that result in changes in the size and composition of Unitholders' funds. This includes elements of Unitholders' funds not falling within the definition of cash. Distributions paid in relation to Unitholders' funds are included in financing activities.

(c) Cash is considered to be cash on hand and current accounts in banks, net of bank overdrafts.

2.10 Foreign currency

Transactions denominated in foreign currencies are recognised at the exchange rates at the date of the transactions. Assets and liabilities as at balance date denominated in foreign currencies are translated at the foreign currency exchange rates at that date. Realised and unrealised exchange gains and losses during the year are
recognised in the Statements of Comprehensive Income. Foreign exchange gains and losses on cash at bank and outstanding settlements are included in Foreign exchange gains/(losses) in the Statements of Comprehensive Income.

2.11 Distributions

In accordance with the Funds' Governing Document, the Manager has full discretion as to whether to distribute any net income of the Funds. Income that is not distributed is invested as part of the assets of the Funds or may also be used to make later distributions to Unitholders. Distributions to Unitholders are recognised in the
Financial Statements in the year in which the distributions are approved by the Manager.

2.12 Applications and redemptions

The application and redemption prices are determined as the net asset value of the Funds divided by the number of units on issue on the date of the application or redemption. The Manager may, in certain circumstances, suspend the redemption of units if the Manager believes it is not practical or would be materially prejudicial to
the interests of the Unitholders for units to be redeemed.

2.13 Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the Statements of Financial Position when there is a legally enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or realise the asset and settle the liability simultaneously.
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

2. SUMMARY OF MATERIAL ACCOUNTING POLICIES (Continued)

2.14 Unitholder's funds

The Funds issue units which are redeemable at the holder's option and are classified as equity. Net assets attributable to Unitholders meets the definition of an equity instrument as:

(i) Unitholders are entitled to a pro rate share of the Funds' net assets in the event of the Funds' liquidation or maturity,

(ii) apart from the contractual obligation of the issuer to redeem the instrument for cash or another financial asset, the instrument does not include contractual obligations to deliver cash or another financial asset to another entity, or to exchange financial assets or financial liabilities with another entity under potentially unfavourable
conditions to the entity, and

(iii) the total expected cash flows attributable to the instrument over its life is based substantially on the profit or loss and changes in the recognised net assets or the change in fair value of the recognised and unrecognised net assets of the entity over the life of the instrument.
2.15 Related Parties

A party is related to the Funds if:

(a) directly or indirectly through one or more of its intermediaries, it controls, is controlled by, or is under common control with, the Funds;

(b) it is a parent, subsidiary or fellow subsidiary of a party defined in (a) above;

(c) it has an interest in or relationship with the funds that gives it significant influence over the Funds; or

(d) it is controlled by or may be significantly influenced by another party which also has control or significant influence over the Funds; or

(e) the Funds have an interest in or relationship with the party that gives significant influence over the party; or

(f) they are a member of the Manager's key management personnel.

2.16 Comparatives

Where necessary, comparative figures have been adjusted to conform with changes in presentation in the Financial Statements.

3. ACCOUNTING ESTIMATES AND JUDGEMENTS

The preparation of Financial Statements in conformity with NZ IFRS requires the use of certain critical accounting estimates. It also requires the manager to exercise its judgement in the process of applying the Funds' accounting policies. The Manager has applied its judgement in selecting the accounting policy to designate financial
assets at fair value through profit or loss upon initial recognition. This policy has significant impact on the amounts disclosed in the Financial Statements.

The Manager has also used judgement in the categorisation of its financial assets and liabilities at fair value through profit or loss in accordance with the fair value hierarchy under NZ IFRS 13.

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the basis of the lowest level of input that is significant to the fair value in its entirety. The significance of an input is assessed against the fair value measurement in its entirety. If a fair value measurement uses
observable input that require significant adjustment based on unobservable inputs, that measurement is a level 3 measurement. Assessing the significance of a particular input to the fair value measurement in its entirety requires judgement, considering factors specific to the asset or liability. Refer to note 5.5 for further details.

4. OFFSETTING

The Funds are subject to International Swaps and Derivatives A: iation (ISDA) ar its with their derivative counterparty, ANZ ("ANZ Bank New Zealand"). According to the terms of the ISDA arrangements with the respective counterparties all the derivatives are settled on a net basis.

The following table presents the recognised financial assets and liabilities that are subject to offsetting, or subject to enforceable master netting arrangements or other similar agreements but not offset, as at 31 March. The 'Net amount' row shows what the net position for each derivative type would be if all offset rights were
exercised.

Pie Property & Infrastructure

Pie Global Growth Fund* Pie Global Growth 2 Fund* Pie Growth UK & Europe Fund* Pie Chairman's Fund Pie Fixed Income Fund
$ thousands Fund
For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2023 2024 2024
Financial assets:
Amounts subject to offsetting: Gross assets 246 193 9 92 173 26 - - - -
Gross liabilities offset - - - - - - - - - -
Net amounts presented 246 193 9 92 173 26 - - - -
Amounts not offsetting: Financial instruments (246) (193) 9) (92) (173) (26) - - - -
Cash collateral - - - - - - - - - -
Net amount - - - - - - - - - -
Financial liabilities:
Amounts subject to offsetting: Gross liabilities offset (1,863) (788) (1,281) (138) (355) (529) - - (1,435) (391)
Gross assets offset - - - - - - - - - -
Net amounts presented (1,863) (788) (1,281) (138) (355) (529) - - (1,435) (391)

Amounts not offsetting: Financial instruments 246 193 9 92 173 26 - - - -
Cash collateral - -

Net amount (1,617) (595) (1,272) (46) (182) (503) - - (1,435) (391)

*For the Pie Global Growth Fund, the Pie Global Growth 2 Fund and the Pie Growth UK & Europe Fund, the comparatives have been restated to correctly disclose Amounts not offsetting. There is no impact to the Net amount.

4.1 Offsetting and amounts subject to master netting ar and similar ag
Per the terms of the ISDA agreement each party has the option to settle all open contracts on a net basis in the event of default by the other party. The ISDA agreement defines an event of default as including the following:

* failure by a party to make a payment when due
* failure by a party to perform an obligation required by the agreement (other than payment) if such failure is not remedied within 30 days after notice of such failure is given to the party
* bankruptcy

The related amounts not set-off in the Statements of Comprehensive Income represent amounts that have not been offset in the Statements of Comprehensive Income but could be expected to be offset in the event of default by either the Fund or its counterparty to the derivative contract. For financial instruments this is the
maximum value of assets and liabilities that could be offset. For cash collateral (2024: nil, 2023: nil), this is the value of cash that could be withheld by the counterparty to settle derivatives.
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

5. FINANCIAL RISK MANAGEMENT
The Funds are subject to a number of financial risks which arise as a result of its activities, including; market risk, liquidity risk and credit risk. The Funds' overall risk management pr focuses on the ur ity of financial markets and seeks to minimise potential adverse effects on the Funds' financial performance.
5.1 Market risk

(a) Price risk

Price risk is the risk that the fair value or future cash flows of non-monetary financial instruments will fluctuate because of changes in market prices, whether those changes are caused by factors specific to an issuer or factors affecting all similar financial instruments traded in the market. The Pie Chairman's Fund is indirectly
exposed to price risk through their investments in other New Zealand PIE funds managed by Pie Funds Management Limited. All equity investments present a risk of loss of capital often due to factors beyond the Manager's control such as competition, regulatory changes, commodity price changes and changes in general economic
climate domestically and internationally. The Manager moderates this risk through careful stock selection and diversification, daily monitoring of the Funds' market position and adherence to the Funds' investment policies. The investment policies state that the maximum holding in any one company is 20% of the value of each Fund.

Where non-monetary financial instruments, for example, equity securities are denominated in currencies other than New Zealand dollars, the price initially expressed in foreign currency and then converted into New Zealand dollars will also fluctuate because of changes in foreign exchange rates.
The maximum market risk resulting from financial instruments is determined by their fair value.

Sensitivity analysis

A variable of 10% was selected for price risk as this is a reasonably expected movement based on historic trends in equity prices.

The following table shows the sensitivity of profit for the year and sensitivity of Unitholders' funds to reasonably possible changes in prices at 31 March with all other variables held constant:

Pie Property & Infrastructure

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund
$ thousands Fund
For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2023 2024 2024
Equities/funds 242,767 213,271 128,800 61,066 110,120 102,552 226,544 203,360 - 70,797
Impact of a +10% change in equity prices 24,277 21,327 12,880 6,107 11,012 10,255 22,654 20,336 - 7,080
Impact of a -10% change in equity prices (24,277) (21,327) (12,880) (6,107) (11,012) (10,255) (22,654) (20,336) - (7,080)

(b) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates. Financial instruments which subject the Funds to interest rate risk are short term cash deposits. The Funds hold cash and cash equivalents that expose them to cash flow interest rate
risk.

The Manager may hedge the exposure to interest fluctuations. The Funds may also indirectly be exposed to interest rate risk through their investments in other PIE Managed Funds, which forms part of the price risk sensitivity above.
Cash Flow Sensitivity Analysis

A change in interest rates impacts the cash flow of the Funds' cash and cash equivalents as well as term deposits by increasing or decreasing the amount of interest received. The one year cash flow sensitivity to the basis points movement in interest rates (based on assets held at reporting date), with all other variables held
constant, is shown in the following table:

A variable of 100 basis points (1%) (2023: 100 basis points (1%)) was selected in 2024 as this is a reasonable expected movement based on past overnight cash rate movements.

The following table shows the sensitivity of profit for the year and sensitivity of Unitholders' funds to reasonably possible changes in interest rates at 31 March with all other variables held constant.

Pie Property & Infrastructure

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund

$ thousands Fund
For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2023 2024 2024
Cash and cash equivalents Carrying amount 10,974 30,024 7,699 5,380 5,868 16,391 4,536 897 9,208 4,731
Impact of a +1% change in interest rates 110 300 77 54 59 164 45 9 92 47
Impact of a -1% change in interest rates (110) (300) (77) (54) (59) (164) (45) 9) (92) (47)
Term deposits Carrying amount 5,228 4,736 - 1,441 2,091 2,780 - - - -
Impact of a +1% change in interest rates 52 47 - 14 21 28 - - - -
Impact of a -1% change in interest rates (52) (47) - (14) (21) (28) - - - -

Unitholders' funds would be impacted by the same amount less the PIE tax adjustment that would be attributed to Unitholders.
Fair value interest rate risk
A variable of 100 basis points (1%) (2023: 100 basis points (1%)) was selected in 2024 for fair value interest risk as this is a reasonably expected movement based on historic trends in interest rates.

The following table shows the sensitivity of profit for the year and sensitivity of Unitholders' funds to reasonably possible changes in interest rate at 31 March with all other variables held constant:

Pie Property & Infrastructure

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund irman's Fund Pie Fixed Income Fund Fund
For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2023 2024 2024
Fixed interest securities Carrying amount - - - - - - - - 204,480 -
Impact of a +1% change in interest rates - - - - - - - - (11,504) -
Impact of a -1% change in interest rates - - - - - - - - 12,439 -
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

5. FINANCIAL RISK MANAGEMENT (Continued)
5.1 Market risk (Continued)
(c) Currency Risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Funds are exposed to currency risk through holding Australian dollar and other foreign currency denominated financial instruments. The Funds may also be indirectly exposed to
currency risk through their investments in other PIE Managed Funds. The Manager actively manages all currency exposure and may hedge the exposure to currency fluctuations. Although it is not the intention of management to hedge all currency fluctuation exposures, they reserve the right to do so at their discretion.

Sensitivity Analysis
At the reporting date the Fund had the following foreign currency exposures due to holdings of monetary assets and liabilities (expressed in NZD equivalents):

Pie Property & Infrastructure

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund Fund

$ thousands

For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2024 2024

Monetary assets/(liabilities)

Australian Dollar (AUD) - - 270 1 30 29 - - (465) (9,342)
United States Dollar (USD) (98,909) (49,131) (90,029) (23,534) 4 (4,563) - - 493 (15,686)
Euro Dollar (EUR) (32,326) (19,101) (20,831) (9,034) (39,401) (24,187) - - (4,011) (13,611)
Great British Pound (GBP) (35,384) (23,512) 2 (1,010) (24,870) (18,134) - - - (3,124)
Japanese Yen (JPY) - - (2,444) (993) - - - - - -
Swedish Krona (SEK) (12,998) (13,724) 3) (299) (11,915) (11,446) - - - -
Norwegian Krona (NOK) (3,184) (1,914) - (479) - (819) - - - -
Taiwan New Dollar (TWD) - N 14 9 - - - - - -
Swiss Franc (CHF) (14,553) (10,461) (2,708) (4,039) (7,825) (2,703) - - - -
Mexican Peso (MXN) (9,555) (7,748) (1,948) (975) - - - - - -
South Korean Won (KRW) - 41 4 3 - - - - - -
Danish Krone (DKK) - - (1,732) 7 (2,431) - - - - -
Philippine Peso (PHP) 128 160 - - - - - - - -

The table below summarises the impact on the Statements of Comprehensive Income and Changes in Net Assets on monetary assets and liabilities at the reporting date, had the exchange rates between the New Zealand dollar and the foreign currencies increased or decreased by 10% with all other variables held constant. The
analysis is based on the Manager's best estimate of a reasonable possible shift in exchange rates with regard to historical volatility.

Pie Property & Infrastructure

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund Fund

For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2024 2024

Monetary assets/(liabilities)

Exchange rates increased by 10%

Australian Dollar (AUD) - - (25) ™ 3) ®3) - - 42 849
United States Dollar (USD) 8,992 4,466 8,184 2,139 - 415 - - (45) 1,426
Euro Dollar (EUR) 2,939 1,736 1,894 821 3,582 2,199 - - 365 1,237
Great British Pound (GBP) 3,217 2,137 - 92 2,261 1,649 - - - 284
Japanese Yen (JPY) - - 222 90 - - - - - -
Swedish Krona (SEK) 1,182 1,248 - 27 1,083 1,041 - - - -
Norwegian Krona (NOK) 289 174 - 44 - 74 - - - -
Taiwan New Dollar (TWD) - - (1) (1) - - - - - -
Swiss Franc (CHF) 1,323 951 246 367 " 246 - - - -
Mexican Peso (MXN) 869 704 177 89 - - - - - -
South Korean Won (KRW) - (4) - - - - - - - -
Danish Krone (DKK) - - 157 (1) 221 - - - - -
Philippine Peso (PHP) (12) (15) - - - - - - . R
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

5. FINANCIAL RISK MANAGEMENT (Continued)
5.1 Market risk (Continued)

(c) Currency Risk (continued)

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund O R P RETE
$ thousands Fund

For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2024 2024

Monetary assets/(liabilities)

Exchange rates decreased by 10%

Australian Dollar (AUD) - - 30 1 3 3 - - (52) (1,038)
United States Dollar (USD) (10,990) (5,459) (10,003) (2,615) - (507) - - 55 (1,743)
Euro Dollar (EUR) (3,592) (2,122) (2,315) (1,004) (4,378) (2,687) - - (446) (1,512)
Great British Pound (GBP) (3,932) (2,612) - (112) (2,763) (2,015) - - - (347)
Japanese Yen (JPY) - - (272) (110) - - - - - -
Swedish Krona (SEK) (1,444) (1,525) - (33) (1,324) (1,272) . - . .
Norwegian Krona (NOK) (354) (213) - (53) - 91 - - - -
Taiwan New Dollar (TWD) - - 2 1 - - - - - -
Swiss Franc (CHF) (1,617) (1,162) (301) (449) (869) (300) - - - -
Mexican Peso (MXN) (1,062) (861) (216) (108) - - - - - -
South Korean Won (KRW) - 5 - - - - - - - -
Danish Krone (DKK) - - (192) 1 (270) . . - . .
Philippine Peso (PHP) 14 18 - - - - - - - -

At the reporting date the Fund had the following foreign currency exposures due to holdings of non monetary assets and liabilities (expressed in NZD equivalents):

Pie Property & Infrastructure

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund Fund

$ thousands

For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2024 2024

Non-monetary assets/(liabilities)

United States Dollar (USD) 85,443 59,243 88,775 28,807 - 5,347 - - 193 16,021
Euro Dollar (EUR) 40,594 29,651 24,194 14,544 47,468 37,704 - - - 13,680
Great British Pound (GBP) 42,935 38,498 - 1,662 30,027 29,596 - - - 3,181
Japanese Yen (JPY) - - 5,154 2,482 - - - - - -
Swedish Krona (SEK) 25,326 25,856 - 560 21,637 21,373 - - - -
Norwegian Krona (NOK) 6,445 4,142 - 1,035 - 1,660 - - - -
Swiss Franc (CHF) 14,638 10,760 2,742 4,313 8,004 3,108 - - - -
South Korean Won (KRW) - 4,467 877 1,805 - - - - - -
Mexican Peso (MXN) 9,784 15,900 2,022 1,913 - - - - - -
Philippines Peso (PHP) 10,706 13,014 - 935 - - - - - -
Taiwan dollars (TWD) 6,897 4,768 3,052 1,819 - - - - - -

Danish Krone (DKK) - 6,970 1,984 1,190 2,985 3,764 - - - -
Australian Dollar (AUD) - - - -
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

5. FINANCIAL RISK MANAGEMENT (Continued)
5.1 Market risk (Continued)
(c) Currency Risk (continued)

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund ReRiCeelvEas e

$ thousands Fund

For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2024 2024

Non-monetary assets/(liabilities)

Exchange rates increased by 10%

United States Dollar (USD) (7,768) (5,386) (8,070) (2,619) - (486) - - (18) (1,456)
Euro Dollar (EUR) (3,690) (2,696) (2,199) (1,322) (4,315) (3,428) - - - (1,244)
Great British Pound (GBP) (3,903) (3,500) - (151) (2,730) (2,691) - - - (289)
Japanese Yen (JPY) - - (469) (226) - - - - - -
Swedish Krona (SEK) (2,302) (2,351) - (51) (1,967) (1,943) - - - -
Norwegian Krona (NOK) (586) (377) - (94) - (151) - - - -
Swiss Franc (CHF) (1,331) (978) (249) (392) (728) (283) - - - -
South Korean Won (KRW) - (406) (80) (164) - - - - - -
Mexican Peso (MXN) (889) (1,445) (184) (174) - - - - - -
Philippines Peso (PHP) (973) (1,183) - (85) - - - - - -
Taiwan dollars (TWD) (627) (433) (277) (165) - - - - - -
Danish Krone (DKK) - (634) (180) (108) (271) (342) - - - -
Australian Dollar (AUD) - - - - - - - - 3 (857)
Exchange rates decreased by 10%

United States Dollar (USD) 9,494 6,583 9,864 3,201 - 594 - - 21 1,780
Euro Dollar (EUR) 4,510 3,295 2,688 1,616 5,274 4,189 - - - 1,520
Great British Pound (GBP) 4,771 4,278 - 185 3,336 3,288 - - - 353
Japanese Yen (JPY) - - 573 276 - - - - - -
Swedish Krona (SEK) 2,814 2,873 - 62 2,404 2,375 - - - -
Canadian Dollar (CAD) - - - - - - - - - -
Norwegian Krona (NOK) 716 460 - 115 - 184 - - - -
Swiss Franc (CHF) 1,626 1,196 305 479 889 345 - - - -
South Korean Won (KRW) - 496 97 201 - - - - - -
Mexican Peso (MXN) 1,087 1,767 225 213 - - - - - -
Philippines Peso (PHP) 1,190 1,446 - 104 - - - - - -
Taiwan dollars (TWD) 766 530 339 202 - - - - - -

Danish Krone (DKK) - 774 220 132 332 418 - - - -
Australian Dollar (AUD) - - - - - - - - 4) 1,048

The Manager considers the main risk of climate change to be the indirect impact on the fair value of financial instruments. The Manager considers that the market prices of financial instruments factor in climate change impacts and consider climate-related risks and opportunities as part of the investment process. As such, no specific
adjustment has been made to balances or transactions in these financial statements as a result of climate change.

5.2 Liquidity risk

Liquidity risk is the risk that the Funds will experience difficulty in either realising assets or otherwise raising sufficient funds to satisfy commitments associated with financial instruments. Liquidity risk is managed by holding liquid investments to meet liabilities as they fall due and unit redemptions and repurchases when requested. The
majority of securities are listed on global exchanges and are readily saleable. In accordance with the Funds' policies, the Investment Manager monitors the Funds' liquidity position on a daily basis.

The Funds' investment policies do not state a minimum required level of liquid investments. The Funds' financial liabilities consist of trade and other payables and derivatives which are short term in nature and classified as a current liability at reporting date. Current liabilities of financial derivative instruments consist of the fair value of
forward exchange contracts. The current fair value represents the estimated cash flow that may be required to dispose of positions. Future cash flows of the Funds and realised liabilities may differ from current liabilities based on future changes in market conditions.

The following table shows the expected maturity of financial liabilities at the reporting date:

Pie Property & Infrastructure

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund Fund

For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2023 2024 2024

Financial liabilities at fair value through profit or loss
Less than one year 1,863 788 1,281 138 355 529 - - 1,472 391

Trade and other payables
Less than one year 192 91 3,092 109 91 46 418 10 8,160 -

Related party payables
Less than one year 319 306 155 86 189 193 18 16 144 85
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

5. FINANCIAL RISK MANAGEMENT (Continued)
5.3 Credit risk

Credit risk is the potential risk of financial loss resulting from the failure of counterparties to honour fully the terms and conditions of a contract with the Funds. The Funds may require collateral or other security to support financial instruments with credit risk. Financial instruments that subject the Funds to credit risk consist primarily of
cash and cash equivalents, margin accounts, term deposits and trade and other receivables including amounts for unsettled il 1t trades, divi and contributions receivable.

The Funds' policy is to invest in term deposits with counterparties of credit rating of BBB/Baa or higher designated by a well-known rating agency. The Funds may also invest in unrated assets where a rating is assigned by the Manager using an approach that is consistent with the approach used by that rating agency.

(a) Credit quality

Pie Property & Infrastructure
Fund

For the period For the period
ended 31 March ended 31 March

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund

For the year/period ended 31 March 2024 2023 2024 2024
Credit rating

Cash and cash equivalents
Rating Category AA- 2,704 25,963 7,699 5,380 3,393 13,070 4,536 897 9,208 4,731
Rating Category A 8,270 4,061 - - 2,475 3321 -

Term Deposits

Rating Category AA- 5,228 4,736 - 1,441 2,091 2,780 - - - -
Fixed interest securities

Rating Category AA- AA AA+ - - - - - - - - 32,874 -
Rating Category A- A A+ - - - - - - - - 94,758 -
Rating Category BBB- BBB BBB+ - - - - - - - - 71,872 -
Rating Category NR - - - - - - - - 4,976 -

As at 31 March 2024 there were no financial assets past due or impaired (31 March 2023:nil).

Al other receivables including amounts due from brokers are held by parties which Management considers having a strong capacity to meet their contractual obligations in the near term.

The Funds also restricts their exposure to credit losses on the trading derivatives it holds by entering into International Swap and Derivati iation (ISDA) ar with their counterparties with whom it undertakes a derivative transactions. The arrangements do not result in an offset of assets and liabilities in the
Statements of Net Assets as transactions usually settled on a gross basis. However, the credit risk associated with favourable contracts is reduced by the arrangement to the extent that if an event of default occurs, all amounts with the counterparty are terminated and settled on a net basis. The overall exposure to credit risk on
derivative instruments subject to such arrangements can change substantially within a short period, as it is affected by each transaction subject to the arrangement.

Al ions in listed ul
fails to meet its obligation. Investments in unlisted funds are into funds of this Scheme managed by the Manager.

The maximum credit risk of financial instruments is considered to be the carrying amount on the Statements of Net Assets. The risk of non-recovery of financial assets is considered to be minimal due to the quality of counterparties dealt with. In accordance with the Funds' policy, the investment manager monitors the Funds' credit
positions on a daily basis. The Risk & Compliance Committee reviews on a quarterly basis.

The Funds' Manager measures credit risk and expected credit losses using the probability of default, exposure at default and loss given default.

At balance date, the credit risk has not increased significantly for any of the financial assets at amortised cost since initial recognition. As a result, the Manager measured the loss allowance at an amount equal to 12 month expected credit losses. Management, depending on the nature and type of financial assets at amortised cost,
considers both the historical and forward looking information, the liquidity and duration of the instrument, the credit ratings of the counterparty in determining any expected credit losses.

As at 31 March 2024 and 31 March 2023:

All other receivable balances and amounts due from brokers are held by with counterparties are due to be settled within 1 month with counterparties which Management considers having a strong capacity to meet their contractual obligations in the near term. Cash, margin accounts and term deposits and any interest accruals on
any of these instruments are highly liquid and held with counterparties with good credit ratings. The duration of the short term deposits are all less than 12 months and the Manager has no historical information or forward looking information which suggests that there is any losses to be recognised.

The Manager therefore considers the expected credit losses for all the financial assets held at amortised cost held by the Funds to be close to zero. As a result no loss allowance has been recognised based on the 12-month expected credit losses as any such impairment would be wholly insignificant to the Funds.

are paid for upon delivery using approved brokers. The risk of default is considered minimal, as delivery of securities sold is only made once the broker has received payment. Payment is made on purchase once the securities have been received by the broker. The trade will fail if either party
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

5. FINANCIAL RISK MANAGEMENT (Continued)

5.4 Capital risk management

The Funds manage their Unitholders' funds as capital. All units in the Funds carry the same rights and preferences and restrictions.

Pie Property & Infrastructure

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund

Fund
For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2023 2024 2024
Unitholder funds $000 258,555 248,102 132,136 69,336 119,106 121,325 230,406 203,394 210,491 82,439
Units '000 101,041 102,547 98,774 59,315 64,811 73,823 91,838 94,557 205,460 77,671

The Funds have no restrictions or specific capital requirements on the application for or withdrawal of units. It is impractical to predict when Unitholders expect to withdraw and the Funds are exposed to daily cash withdrawals. They therefore primarily hold investments that are traded in an active market and can be easily disposed
of. The Manager may, in certain circumstances, suspend withdrawals if the Manager believes it is not practical or would be prejudicial to the interests of the Unitholders for the withdrawal to be made.

The Manager has discretion as to whether to distribute any net income of each Fund. Income that is not distributed is invested as part of assets of the Funds or may also be used to make later distributions to investors. The Funds did not distribute during the year to 31 March 2024 (31 March 2023: nil).
5.5 Fair value estimation

NZ IFRS 13 Fair Value Measurement requires the Funds to classify fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in making the measurements. The fair value hierarchy has the following levels:
* Quoted prices (unadjusted) in active markets for identical assets or liabilities (Level 1).

* Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (that is, as prices) or indirectly (that is, derived from prices) (Level 2).

* Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (Level 3).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the basis of the lowest input that is significant to the fair value measurement in its entirety. For this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair value
measurement uses observable inputs that require significant adjustment based on unobservable inputs, that measurement is a level 3 measurement. The determination of what constitutes 'observable’ requires significant judgement by the Manager. The Manager considers observable data to be that market data that is readily
available, regularly distributed or updated, reliable and verifiable and provided by independent sources that are actively involved in the relevant market.

The following table analyses within the fair value hierarchy the Funds' financial assets and financial liabilities (by class) measured at fair value at year end:

Pie Property & Infrastructure

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund Fund

$ thousands

For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2024

Level 1 assets

New Zealand equities - - - - - - - - - 7,254
Australian equities - - - - - - - - - 9,429
International equities 236,087 203,644 128,800 57,567 110,120 97,205 - - - 61,368
International managed funds 6,680 9,627 - 3,499 - 5,347 - - - -
International futures - - - - - - - - 193 -
Total level 1 assets 242,767 213,271 128,800 61,066 110,120 102,552 - - 193 78,051
Level 2 assets

New Zealand PIE fund - - - - - - 226,544 203,360 - -
Fixed interest securities - - - - - - - - 204,480 -
Forward foreign exchange contracts 246 193 9 92 173 26 - - - -
Total level 2 assets 246 193 9 92 173 26 226,544 203,360 204,480 -
Total financial assets at fair value through profit or loss 243,013 213,464 128,809 61,158 110,293 102,578 226,544 203,360 204,673 78,051
Level 1 liabilities

International futures - - - - - - - - 37 -
Total level 1 liabilities - - - - - - - - 37 -
Level 2 liabilities

Forward foreign exchange contracts 1,863 788 1,281 138 355 529 - - 1,435 391
Total level 2 liabilities 1,863 788 1,281 138 355 529 - - 1,435 391
Total financial liabilities at fair value through profit or loss 1,863 788 1,281 138 355 529 - - 1,472 391

The Funds do not have any level 3 financial assets at fair value through profit or loss (31 March 2023: nil).
The fair value of New Zealand PIE funds are determined using the redemption price as supplied by the Manager on daily basis. The measurement falls within level 2 of the fair value hierarchy as all inputs used to calculate the fair value are based on observable market data.

The fair value of fixed interest securities that are not actively traded on an exchange are determined using valuation techniques. Valuation techniques include benchmark models, net present value techniques, comparison to similar instruments for which market observable prices exist and valuation models. This measurement falls
within level 2 of the fair value hierarchy as all significant inputs used to calculate the fair value are based on observable market data.

The fair value of financial assets and liabilities that are not actively traded on an exchange are determined using valuation techniques. Valuation techniques include benchmark models, net present value techniques, comparison to similar instruments for which market observable prices exist and valuation models. This measurement
falls within level 2 of the fair value hierarchy as all significant inputs used to calculate the fair value are based on observable market data.

The fair value of forward foreign exchange contracts is calculated from spot exchange rates and forward exchange rates and forward points supplied by VM/Reuters. This measurement basis fails within level 2 of the fair value hierarchy as all inputs used to calculate the fair value are based on observable market data.

There were no transfers between levels during the year.
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

6. FINANCIAL INSTRUMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS

Pie Property & Infrastructure

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund Fund

$ thousands

For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2024 2024

Financial assets at fair value through profit or loss

New Zealand equities - - - - - - - - - 7,254
Australian equities - - - - - - - - - 9,429
International equities 236,087 203,644 128,800 57,567 110,120 97,205 - - - 61,368
International managed funds 6,680 9,627 - 3,499 - 5,347 - - - -
New Zealand PIE fund - - - - - - 226,544 203,360 - -
Fixed interest securities - - - - - - - - 204,480 -
International futures - - - - - - - - 193 -
Forward foreign exchange contracts 246 193 9 92 173 26 - - - -
Total financial assets at fair value through profit or loss 243,013 213,464 128,809 61,158 110,293 102,578 226,544 203,360 204,673 78,051
Financial liabilities at fair value through profit or loss

International futures - - - - - - - - 37

Forward foreign exchange contracts 1,863 788 1,281 138 355 529 - - 1,435 391
Total financial liabilities at fair value through profit or loss 1,863 788 1,281 138 355 529 - - 1,472 391

7. RELATED PARTIES
7.1 Manager and Supervisor

Pie Funds Management Limited, as the Manager, is responsible for managing the assets of the Funds and fund administration. The Manager is entitled to a management fee of 1.85% (plus GST, if any) of the net asset value ("NAV") (previously calculated on daily basis on gross asset value ("GAV") up until 27 October 2023) per
annum for the Pie Growth UK & Europe Fund and 1.45% (plus GST, if any) for the Pie Global Growth 2 Fund and the Pie Global Growth Fund, 0.8%(plus GST, if any) for the Pie Fixed Income Fund and 1.25% (plus GST, if any) for the Pie Property & Infrastructure Fund. The management fee is calculated daily and paid monthly
and used to cover expenses of management fees, administration fees, supervisor fees, audit fees and other expenses payable by the Funds. The Pie Chairman's Fund incurred a management fee of 0.09% (plus GST, if any), calculated daily and paid monthly to the Manager.

Trustees Executors Limited is the Supervisor of the Fund. All fees charged by Trustees Executors Limited are paid directly by the Manager out of the management fee.

Pie Global Growth Fund* Pie Global Growth 2 Fund*  Pie Growth UK & Europe Fund* Pie Chairman's Fund* Pie Fixed Income Fund OGP e

$ thousands Fund

For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2023 2024 2024

Fees paid and payable to related parties for the year ended 31 March are as follows:

Pie Funds Management Limited: Management fee expense 3,696 3,437 1,357 1,040 2,205 2,375 194 198 542 301
Management fee payable 319 306 155 86 189 193 18 16 144 85
Management fee rebates 106 - - - - - - - - 70
1t fee rebates i - - - - - - = - = 16

Certain costs paid by the Manager on behalf of the Funds:
Trustees Executors Limited Supervisor 56 52 20 16 26 28 17 17 5 20
PricewaterhouseCoopers Audit fee expense 14 14 14 14 14 14 14 14 14 14

*Comparatives supervisor fees has been correctly restated for Pie Global Growth Fund to 52K from 6K; Pie Global Growth 2 Fund to 20K from 2K; Pie Growth UK & Europe Fund to 26K from 3K; and Pie Chairman's Fund to 17K from 2K. There is no impact on the Statements of Comprehensive Income, Statements of Financial
position and Statements of Cash flows.

In addition to the above, the Manager paid the auditor tax agent fees of $5,371 for Pie Global Growth Fund (2023: $7,918) and $4,608 for Pie Global Growth 2 Fund (2023: $5,453) during the year.

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund OGN LT

$ thousands Fund

For the period For the period
ended 31 March ended 31 March
For the year/period ended 31 March 2024 2023 2024 2024

Unit holdings and movements in the Funds for the Manager, Directors of the Manager, key
management personnel and their close relatives:

Units ('000) 515 539 185 110 1,134 1,192 1,154 1,076 347 172
($000) 1,317 1,303 247 128 2,085 1,959 2,896 2,315 355 181
% Net Assets 0.51% 0.53% 0.19% 0.18% 1.75% 1.61% 1.26% 1.14% 0.17% 0.22%
Purchases ('000) 36 52 75 40 28 55 80 47 348 172
$000 86 "7 101 45 48 90 173 101 351 176
Sales('000) 61 51 - 40 86 20 1 57 2 -
$000 149 114 - 46 147 20 - 107 - -

All transactions in the Funds are made at the prevailing unit prices at the time of the transaction and income earned on investments in the Funds is based on each investor’s pro rata share of units in the respective Fund.
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

7. RELATED PARTIES (continued)

On 6 December 2023, the Pie Conservative Fund sold fixed interest securities of $94,689,121 to Pie Fixed Income Fund via in species interfunding transfer. A contribution for the same amount and on the same date occurred in the Pie Fixed Income Fund as a result of this transfer of investments from Pie Conservative Fund to Pie

Fixed Income Fund.

On 6 December 2023, the Pie Conservative Fund sold property & infrastructure investments of $10,331,085 to Pie Property & Infrastructure Fund via in species interfunding transfer. A contribution for the same amount and on the same date occurred in the Pie Property & Infrastructure Fund as a result of this transfer of investments

from Pie Conservative Fund to Pie Property & Infrastructure Fund.

On 6 December 2023, the Pie KiwiSaver Conservative Fund sold fixed interest securities of $11,066,090 to Pie Fixed Income Fund via inspecies interfunding transfer. A contribution for the same amount and on the same date occurred in the Pie Fixed Income Fund as a result of this transfer of investments from Pie KiwiSaver

Conservative Fund to Pie Fixed Income Fund.

On 6 December 2023, the Pie KiwiSaver Balanced Fund sold fixed interest securities of $7,041,970 to Pie Fixed Income Fund via inspecies interfunding transfer. A contribution for the same amount and on the same date occurred in the Pie Fixed Income Fund as a result of this transfer of investments from Pie KiwiSaver Balanced

Fund to Pie Fixed Income Fund.

On 6 December 2023, the Pie KiwiSaver Growth Fund sold fixed interest securities of $86,239,383 to Pie Fixed Income Fund via inspecies interfunding transfer. A contribution for the same amount and on the same date occurred in the Pie Fixed Income Fund as a result of this transfer of investments from Pie KiwiSaver Growth

Fund to Pie Fixed Income Fund.

On 6 December 2023, the Pie KiwiSaver Growth Fund sold property & infrastructure investments of $34,980,572 to Pie Property & Infrastructure Fund via inspecies interfunding transfer. A contribution for the same amount and on the same date occurred in the Pie Property & Infrastructure Fund as a result of this transfer of

investments from Pie KiwiSaver Growth Fund to Pie Property & Infrastructure Fund

7.2 Investment by the Funds in related parties

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund

For the period
ended 31 March
For the year/period ended 31 March 2024 2024

Pie Property & Infrastructure
Fund
For the period
ended 31 March
2024

Pie Australasian Growth Fund Carrying amount - - - - - - 16,394 11,023 -
% net assets - - - - - - 7.12% 5.42% -
Pie Australasian Growth 2 Fund Carrying amount - - - - - - 20,724 17,538 -
% net assets - - - - - - 8.99% 8.62% -
Pie Australasian Emerging Companies Fund Carrying amount - - - - - - 24,575 19,008 -
% net assets - - - - o o 10.67% 9.35% -
Pie Australasian Dividend Growth Fund Carrying amount - - - - - - 43,594 38,479 -
% net assets - - - - - - 18.92% 18.92% -
Pie Global Growth Fund Carrying amount - - - - - - 51,091 53,118 -
% net assets - - - - - - 2217% 26.12% -
Pie Global Growth 2 Fund Carrying amount - - - - - - 35,089 30,216 -
% net assets - - - - - - 15.23% 14.86% -
Pie Growth UK & Europe Fund Carrying amount - - - - - - 35,077 33,978 -
% net assets - - - - - - 15.22% 16.71% -

7.3 Income earned/(losses) incurred by the Funds from their investments in related parties

$ thousands

For the period
ended 31 March

For the year/period ended 31 March 2024 2024
Pie Australasian Growth Fund - - - - - - 4,034 (2,562) -
Pie Australasian Growth 2 Fund - - - - - - 3,720 (4,940) -
Pie Australasian Emerging Companies Fund - - - - - - 4,677 (1,697) -
Pie Australasian Dividend Growth Fund - - - - - - 8,926 (5,058) -
Pie Global Growth Fund - - - - - - 3,068 1,401 -
Pie Global Growth 2 Fund - - - - - - 4,542 37) -
Pie Growth UK & Europe Fund - - - - - - 4,009 (3,641) -

7.4 Investments in the Funds by related parties

$ thousands

For the period
ended 31 March

For the year/period ended 31 March 2024 2024
Pie Chairman's Fund Carrying amount 51,091 53,118 35,089 30,216 35,077 33,978 - - -
% net assets 19.76% 21.41% 26.56% 43.58% 29.45% 28.01% - - -
Pie Conservative Fund Carrying amount 3,583 - 10,864 - - - - - 99,055
% net assets 1.39% - 8.22% - - - - - 47.06%
Pie KiwiSaver Conservative Fund Carrying amount - - - - - - - - 11,337
% net assets - - - - - - - - 5.39%
Pie KiwiSaver Balanced Fund Carrying amount - - - - - - - - 10,490
% net assets - - - - - o - - 4.98%
Pie KiwiSaver Growth Fund Carrying amount - - - - - - - - 88,352
% net assets - - - - - - - - 41.97%

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund Pie Chairman's Fund Pie Fixed Income Fund

Pie Property & Infrastructure
Fund
For the period
ended 31 March
2024

Pie Property & Infrastructure
Fund
For the period
ended 31 March
2024
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

7. RELATED PARTIES (continued)

7.5 Income earned/(losses) incurred by related parties from their investments in the Funds

Pie Global Growth Fund Pie Global Growth 2 Fund

Pie Growth UK & Europe Fund

$ thousands

For the year/period ended 31 March 2024

Pie Chairman's Fund 3,068 1,401 4,542 (37) 4,009 (3,641)
Pie Conservative Fund 333 - 64 - -
Pie KiwiSaver Conservative Fund - - - - - -
Pie KiwiSaver Balanced Fund - - - -
Pie KiwiSaver Growth Fund - - - - - -

8. TRADE AND OTHER RECEIVABLES

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund

$ thousands

Pie Chairman's Fund Pie Fixed Income Fund

For the period
ended 31 March
2023 2024

- - 2,366
- - 271
- - 198
- - 2,113

Pie Chairman’s Fund Pie Fixed Income Fund

For the period
ended 31 March

Pie Property & Infrastructure
Fund
For the period
ended 31 March
2024

Pie Property & Infrastructure
Fund
For the period
ended 31 March

For the year/period ended 31 March 2024 2023 2024 2024
Interest receivable 3 16 4 7 1 7 1 - 86 2
Dividends receivable 344 201 96 48 157 - - - - 113
Return of capital receivable - - 17 - - - - - - -
Futures margin accounts 159 1,274 38 406 18 706 - - 1,804 -
Contributions receivable 1 - - - - - - - - -
Due from brokers 1,278 - - 1,229 1,437 - - - 4,498 -
Total trade and other receivables 1,785 1,491 155 1,690 1,613 713 1 - 6,388 115

All trade and other receivable balances are current assets and are classified as financial assets at amortised cost under NZ IFRS 9. The carrying value approximates the fair value due to their short term nature.
9. TRADE AND OTHER PAYABLES

Pie Global Growth Fund Pie Global Growth 2 Fund

Pie Growth UK & Europe Fund

$ thousands

Pie Chairman’s Fund Pie Fixed Income Fund

For the period
ended 31 March

Pie Property & Infrastructure
Fund
For the period
ended 31 March

For the year/period ended 31 March 2024 2023 2024 2024
Withdrawals payable 192 91 370 109 91 46 418 10 - -
Due to brokers - - 2,722 - - - - - 8,160 -
Total trade and other payables 192 91 3,092 109 91 46 418 10 8,160 -

All trade and other payables are current liabilities and are classified as financial liabilities at amortised cost under NZ IFRS 9. The carrying value approximates the fair value due to their short term nature.

10. RECONCILIATION OF NET PROFIT/(LOSS) ATTRIBUTABLE TO UNITHOLDERS TO NET CASH FLOWS (USED IN)/FROM OPERATING ACTIVITIES

Pie Global Growth Fund Pie Global Growth 2 Fund Pie Growth UK & Europe Fund

$ thousands

Pie Chairman's Fund Pie Fixed Income Fund

For the period
ended 31 March

Pie Property & Infrastructure
Fund
For the period
ended 31 March

For the year/period ended 31 March 2024 2023 2024 2024
Net profit/(loss) after tax attributable to Unitholders 15,074 7,842 14,325 (47) 13,431 (11,676) 33,865 (16,668) 4,966 4,376
Non cash items
Dividends reinvested (57) - - - (70) (35) (994) (1,088) - (97)
Interest reinvested - - - - - - - - (18) -
Unrealised changes in the fair value of financial assets (21,860) (13,353) (17,826) (4,764) (18,414) 2,976 (28,105) 21,584 (4,904) (4,347)
Foreign exchange (gains)/losses on cash at bank (435) (3,115) (141) (1,175) (37) (1,684) - - (148) 6
(22,352) (16,468) (17,967) (5,939) (18,521) 1,257 (29,099) 20,496 (5,070) (4,438)
Movements in working capital items
(Increase)/decrease in trade other receivables (1,507) 1,154 1,224 (1,311) (1,601) 871 3) - (4,584) (117)
(Decrease)/increase in trade and other payables - @) 2,722 (2,363) - (2,770) - - 8,160 -
Increase/(decrease) in trade and other payables to related parties 13 7 69 (14) 4) (38) 2 3) 144 85
(Increase)/decrease in cost of investments (5,835) (16,251) (46,930) 9,741 11,985 10,299 5,917 27,929 (1,046) (27,918)
(7,329) (15,092) (42,915) 6,053 10,380 8,362 5,916 27,926 2,674 (27,950)
Net cash flows (used in)/from operating activities (14,607) (23,718) (46,557) 67 5,290 (2,057) 10,682 31,754 2,570 (28,012)
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Notes to and Forming Part of the Financial Statements for the year ended 31 March 2024

11. CAPITAL COMMITMENTS AND CONTINGENT LIABILITIES

There are no material commitments or contingent liabilities as at 31 March 2024 (31 March 2023: nil).

12. EVENTS AFTER BALANCE DATE

Unit prices are based on the underlying prices of the financial assets and financial liabilities held by the respective Funds, and accordingly the unit price changes regularly due to market volatility, including during the period between balance date and the date these financial statements were authorised for issue. Unit prices are
available at https://www.piefunds.co.nz/Performance.

On 23 April 2024 the Pie KiwiSaver Growth Fund completed an inspecie transfer of stock for units in the Pie Global Growth 2 Fund with value of $292,746,000.
Other than above, there have been no significant events that have occurred since balance date which would impact on the financial position of the Funds disclosed in the Statements of Financial Position as at 31 March 2024 or on the results and cash flows of the Funds for the year ended on that date.
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Independent auditor’s report

To the unitholders of:

Pie Global Growth Fund

Pie Global Growth 2 Fund

Pie Growth UK & Europe Fund

Pie Chairman’s Fund

Pie Property & Infrastructure Fund

Pie Fixed Income Fund

(Collectively referred to as the Funds, which form part of the Pie Funds Management Scheme)

Our opinion

In our opinion, the accompanying financial statements of the Funds present fairly, in all material respects, the financial position of the Funds as at 31
March 2024, their financial performance and their cash flows for the year/period then ended in accordance with New Zealand Equivalents to
International Financial Reporting Standards (NZ IFRS) and International Financial Reporting Standards Accounting Standards (IFRS Accounting
Standards).

What we have audited

The Funds’ financial statements comprise:

e the statements of financial position as at 31 March 2024;

the statements of comprehensive income for the year/period then ended;

the statements of changes in unitholders’ funds for the year/period then ended;

the statements of cash flows for the year/period then ended; and

the notes to the financial statements, comprising material accounting policy information and other explanatory information.

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (New Zealand) (ISAs (NZ)) and International Standards on Auditing
(ISAs). Our responsibilities under those standards are further described in the Auditor’s responsibilities for the audit of the financial statements
section of our report.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

PricewaterhouseCoopers, PwC Tower, 15 Customs Street West, Private Bag 92162, Auckland 1142, New Zealand
T: +64 9 355 8000, Www.pwc.co.nz
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Independence

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

We are the auditor of Pie Funds Management Limited, the Manager. We have provided the following services to the Manager: agreed upon
procedures on the net tangible assets calculation, tax compliance and tax representative services and the audit of financial statements of other funds
managed by the Manager. Subject to certain restrictions, employees of our firm may invest in the Funds on normal terms within the ordinary course
of trading activities of the Funds. These services and relationships have not impaired our independence as auditor of the Funds.

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 of the
current year/period. These matters were addressed in the context of our audit of the financial statements as a whole, and in forming our opinion
thereon, and we do not provide a separate opinion on these matters.

Description of the key audit matter How our audit addressed the key audit matter

Valuation and existence of financial assets and financial liabilities = We assessed the processes employed by the Manager, for recording and

at fair value through profit or loss valuing the financial instruments at fair value through profit or loss

Refer to note 6 to the financial statements for the reported values of including the relevant controls operated by a third party service

financial assets and financial liabilities (“financial instruments”) at fair organisation, the Administrator. Our assessment of the processes _
value through profit or loss. included obtaining the internal control reports over investment accounting

. . . . and unit pricing provided by the Administrator.
This was an area of focus for our audit as it represents the majority of ) i i
the net assets of the Funds. We evaluated the evidence provided by the internal controls report over

the design and operating effectiveness of the relevant controls operated
by the Administrator for the period 1 April 2023 to 31 March 2024.

For financial instruments where quoted market prices in an active market
were available, we compared the market price at the reporting date to
independent third party pricing sources.

Valuation

The fair value of financial instruments traded in active markets is
based on quoted market prices at the reporting date and are
categorised as level 1 in the fair value hierarchy.

th?vfea'r;\;?ll(ﬁ i(;f(;re]tee?:q?::éa:,jlsr;r?trli/rglir;ttisot:?é;:ﬁin[(jte;ra'lqr?g \I/r;ligtion For financial instruments that are not traded in an active market and with
. g valu: techniques. i inputs that are observable either directly or indirectly, we:
technique depends on the underlying financial instrument and includes

assumptions that are based on market conditions existing at the e agreed the observable inputs to third party pricing sources and used
reporting date. our PwC valuation experts to evaluate the fair value, using

independent valuation models, or
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Description of the key audit matter

Such financial instruments with inputs to the valuation that are
observable either directly or indirectly are categorised as level 2 in the
fair value hierarchy.

Where a significant input is not observable the financial instrument is

How our audit addressed the key audit matter

agreed the redemption price at the reporting date, to the confirmation
provided by the unlisted fund’s administrator. We evaluated that the
redemption price represents fair value by comparing the Net Asset
Value per unit calculated based on the latest financial statements of

the underlying unlisted fund to the published unit price on that date to
provide evidence of the reliability of unit pricing.

We have assessed the reasonableness of the exchange rates used to
translate financial instruments quoted in foreign currencies.

We obtained confirmation from the Custodian, sub-custodian and financial

institutions of the holdings and positions of the financial instruments held
by the Funds as at the reporting date.

categorised at level 3 in the fair value hierarchy.

For financial instruments quoted in foreign currencies, these are
translated to New Zealand dollars using the exchange rates at the
reporting date.

Existence

Holdings of certain financial instruments at fair value through profit or
loss are held by the Custodian on behalf of the Funds. The Custodian
uses a sub-custodian for certain financial instruments.

For financial instruments at fair value through profit or loss not held by
the Custodian, the position is recorded by the financial institutions.

Our audit approach
Overview

Materiality We determined materiality for each Fund separately. Our materiality for each Fund is calculated based on approximately

1% of net assets for each Fund.

We chose net assets as the benchmark because, in our view, the objective of the Funds is to provide unitholders with a
total return on the Funds' net assets, taking into account both capital and income returns.

Key audit matters As reported above, we have one key audit matter, being valuation and existence of financial assets and financial liabilities

at fair value through profit or loss

As part of designing our audit, we determined materiality and assessed the risks of material misstatement in the financial statements. In particular,
we considered where management made subjective judgements; for example, in respect of significant accounting estimates that involved making
assumptions and considering future events that are inherently uncertain. As in all of our audits, we also addressed the risk of management override
of internal controls, including among other matters, consideration of whether there was evidence of bias that represented a risk of material
misstatement due to fraud.
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Materiality

The scope of our audit was influenced by our application of materiality. An audit is designed to obtain reasonable assurance about whether the
financial statements are free from material misstatement. Misstatements may arise due to fraud or error. They are considered material if, individually
or in aggregate, they could reasonably be expected to influence the economic decisions of users taken on the basis of the financial statements.

Based on our professional judgement, we determined certain quantitative thresholds for materiality, including the overall materiality for the financial
statements of each Fund as a whole as set out above. These, together with qualitative considerations, helped us to determine the scope of our audit,
the nature, timing and extent of our audit procedures and to evaluate the effect of misstatements, both individually and in aggregate, on the financial
statements of each Fund as a whole.

How we tailored our audit scope
We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion on the financial statements of each Fund as a
whole, taking into account the structure of each Fund, the Funds' investments and the accounting and registry processes and controls.

The Manager is responsible for the governance and control activities of the Funds. The Funds' investments are held by the Custodian and the
sub-custodian where applicable. The Manager has outsourced investment accounting (Administrator) and registry services (Registrar) to a third
party service provider.

Other information

The Manager is responsible for the other information. The other information comprises the information included in the annual report and the climate
statements to be published at a later date. The annual report and the climate statements are expected to be made available to us after the date of
this auditor's report.

Our opinion on the financial statements does not cover the other information and we will not express any form of audit opinion or 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 to be materially
misstated.

When we read the other information not yet received, if we conclude that there is a material misstatement therein, we are required to communicate
the matter to the Manager and use our professional judgement to determine the appropriate action to take.

Responsibilities of the Manager for the financial statements

The Manager is responsible for the preparation and fair presentation of the financial statements in accordance with NZ IFRS and IFRS Accounting
Standards, and for such internal control as the Manager determines is necessary to enable the preparation of financial statements that are free from
material misstatement, whether due to fraud or error.

In preparing the financial statements, the Manager is responsible for assessing each Fund's ability to continue as a going concern, disclosing, as
applicable, matters related to going concern and using the going concern basis of accounting unless the Manager either intends to liquidate a Fund
or to cease operations, or has no realistic alternative but to do so.
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Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements, as a whole, are free from material misstatement, whether
due to fraud or error, and to issue an 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) and ISAs will always detect a material misstatement when it exists. Misstatements
can arise from fraud or error and 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 the financial statements is located at the External Reporting Board’s website at:
https://www.xrb.govt.nz/assurance-standards/auditors-responsibilities/audit-report-2/

This description forms part of our auditor’s report.

Who we report to

This report is made solely to each Fund's unitholders, as a body. Our audit work has been undertaken so that we might state those matters which we
are required to state to them in an auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume
responsibility to anyone other than each Fund's unitholders, as a body, for our audit work, for this report or for the opinions we have formed.

The engagement partner on the audit resulting in this independent auditor’s report is Samuel Shuttleworth.

For and on behalf of:

:P%Q

Chartered Accountants Auckland
26 July 2024
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