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Independent Auditor's Report

To the unitholders of:

- Foundation Series Nasdag-100 Fund

- Foundation Series Total World Fund

- Foundation Series US 500 Fund

- Foundation Series US Dividend Equity Fund
- Foundation Series Global ESG Fund

- Foundation Series Hedged Total World Fund
- Foundation Series Hedged US 500 Fund

- Foundation Series High Growth Fund

- Foundation Series Balanced Fund

- Foundation Series Growth Fund

Collectively Foundation Series Funds (the Funds)

Report on the audit of the financial statements

Opinion
We have audited the accompanying financial

statements which comprise: In our opinion, the accompanying financial statements of

Foundation Series Funds (the Funds) on pages 7 to 29
— the statement of financial position as at 31 present fairly in all material respects:

e NS, - the Funds’ financial position as at 31 March 2026
— the statements of comprehensive income, and their financial performance and cash flows for

changes in funds attributable to unit holders the year ended on that date;

and cash flows for the year then ended; and In accordance with New Zealand Equivalents to
International Financial Reporting Standards (NZ
IFRS) issued by the New Zealand Accounting
Standards Board and the International Financial
Reporting Standards issued by the International
Accounting Standards Board.

notes, including material accounting policy
information and other explanatory
information.

2= Basis for opinion

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

We are independent of Foundation Series Funds in accordance with Professional and Ethical Standard 1
International Code of Ethics for Assurance Practitioners (Including International Independence Standards) (New
Zealand) issued by the New Zealand Auditing and Assurance Standards Board and the International Ethics
Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including
International Independence Standards) (IESBA Code), as applicable to audits of financial statements of public
interest entities. We have also fulfilled our other ethical responsibilities in accordance with Professional and
Ethical Standards 1 and the IESBA Code.

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

Other than in our capacity as auditor we have no relationship with, or interests in, the Funds.

© 2026 KPMG, a New Zealand Partnership and a member firm of the KPMG global organisation of independent member firms affiliated with KPMG International Limited,
a private English company limited by guarantee. All rights reserved.

Document classification: KPMG Public



KPMG

WS Materiality

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

BB Keyaudit matters

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of
the financial statements in the current period. We summarise below those matters and our key audit procedures
to address those matters in order that the Unitholders as a body may better understand the process by which we
arrived at our audit opinion.

Our procedures were undertaken in the context of and solely for the purpose of our audit opinion on the financial
statements as a whole and we do not express discrete opinions on separate elements of the financial
statements.

The key audit matter How the matter was addressedin our audit

Valuation and existence of investments

Refer to Note 2 Summary of significant Our audit procedures included:

accounting policies and Note 6
Financial assets and liabilities at fair * Documenting and understanding the processes in place to

value through profit and loss (FVTPL) record investment transactions and to value the portfolio. This

included evaluating the control environment in place at the

custodian and administrator by obtaining and reading the

The Funds’ portfolio of investments is reports issued by independent auditors on the design and

the most significant asset. These operation of those controls;

comprise liquid investments including

unlisted unit trusts and listed exchange * Agreeing the valuation of unlisted unit trusts to externally quoted

traded funds (ETFs) as well as foreign prices. Where externally quoted prices were unavailable, we

forward exchange contracts. agreed the valuation of unlisted unit trusts to confirmations
received from the investment manager;

of the financial statements.

The investment portfolio in total, due to

its materiality in the context of the *  Agreeing the valuation of forward foreign exchange contracts to

financial statements as a whole, is our confirmations received from the counter party;
most significant area of audit focus.

* Recalculated the net gains/losses on financial assets/(liabilities)
measured at FVTPL based on the investment portfolio reports;

* Agreeing investment holdings to confirmations received from the
custodian; and

* Checking the accuracy of fair value hierarchy disclosure as
disclosed in the financial statements.
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1 = Otherinformation

The Manager, on behalf of the Funds, are responsible for the other information. The other information comprises
information included in the Directory, but does not include the financial statements and our auditor’s report
thereon.

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

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

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

£33 Useof thisindependent auditor's report

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

[ 2] Responsibilities of Manager for the financial statements

The Manager, on behalf of the Funds, are responsible for:

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

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

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

x£~ Auditor's responsibilities for the audit of the financial
statements

Our objective is:

— to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error; and
— toissue an independent auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance but it is not a guarantee that an audit conducted in
accordance with ISAs NZ will always detect a material misstatement when it exists.

Misstatements can arise from fraud or error. They are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of the financial
statements.
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A further description of our responsibilities for the audit of the financial statements is located at the External
Reporting Board (XRB) website at:

https://www.xrb.govt.nz/standards/assurance-standards/auditors-responsibilities/audit-report-2/

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

For and on behalf of:

KPMG
Wellington
28 July 2026


https://www.xrb.govt.nz/standards/assurance-standards/auditors-responsibilities/audit-report-2/
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Foundation Series Funds
For the year ended 31 March 2026

Statements of comprehensive income

for the year ended 31 March 2026
in New Zealand Dollars

Foundation Series Nasdag-100| Foundation Series Total World|  Foundation Series US 500 Foundation Series US Foundation Series Global ESG
Fund Dividend Equity Fund Fund
10 months 12 months 12 months 12 months 12 months 12 months 1 month 12 months 1 month
2026 2026 2025 2026 2025 2026 2025 2026 2025
Note $ $ $ $ $ $ S $ $

Income

Interest income - amortised cost 264 3,162 1,677 2,855 1,843 94 - 23 -

Distribution income 59,601 5,351,912 1,993,792 2,141,664 1,285,629 210,070 14,757 47,567 669

Net gains/(losses) on financial assets at fair value through profit or loss 5 192,984 44,048,827 9,997,420 24,399,996 8,946,127 1,112,246 33,627 77,695 (1,350)

Other foreign currency gains/(losses), net 1,064 4,610 7,192 8,931 5,343 1,790 116 (297) (12)
Total income 253,913 49,408,511 12,000,081 26,553,446 10,238,942 1,324,200 48,500 124,988 (693)
Expenses

Other expenses 67 13 58 222 97 141 - 43 -
Total expenses 67 13 58 222 97 141 - 43 -
Net profit attributable to unit holders 253,846 49,408,498 12,000,023 26,553,224 10,238,845 1,324,059 48,500 124,945 (693)

Other comprehensive income - - - - - - - - -
Total comprehensive income for the year attributable to unit holders 253,846 49,408,498 12,000,023 26,553,224 10,238,845 1,324,059 48,500 124,945 (693)

This statement is to be read in conjunction with the notes to the financial statements.
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Foundation Series Funds
For the year ended 31 March 2026

Statements of comprehensive income - continued

for the year ended 31 March 2026
in New Zealand Dollars

Foundation Series Hedged

Foundation Series Hedged US

Foundation Series High

Foundation Series Balanced

Foundation Series Growth

Total World Fund 500 Fund Growth Fund Fund Fund
12 months 12 months 12 months 12 months 12 months 1 month 12 months 12 months 12 months 12 months
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Note $ S $ $ $ $ $ S $ $

Income

Interest income - amortised cost 567 282 406 345 2,190 23 5,382 5,936 8,352 8,228

Distribution income 951,094 340,765 380,150 174,656 116,410 2,416 754,837 545,967 924,104 713,257

Fee rebates - - - - 1,482 8 51,083 44,334 73,278 77,312

Net gains/(losses) on financial assets at fair value through profit or loss 5 5,848,866 10,962 3,180,970 (147,737) (130,037) (9,866) 1,511,140 779,978 4,213,112 1,787,297

Other foreign currency gains/(losses), net 5,289 (1,813) (884) 845 (213) (14) 5,672 - (1,506) -
Total income 6,805,816 350,196 3,560,642 28,109 (10,168) (7,433) 2,328,114 1,376,215 5,217,340 2,586,094
Expenses

Management fees 9 - - - - 10,806 58 43,554 25,774 84,997 62,199

Auditor's fees - financial statements audit - - - - - 13,514 - 11,017 -

Other expenses 108 103 321 133 2,163 82 10,014 - 16,753 -

Supervisor fees 9 - - - - 1,095 13 6,320 3,162 9,876 5,957
Total expenses 108 103 321 133 14,064 153 73,402 28,936 122,643 68,156
Net profit attributable to unit holders 6,805,708 350,093 3,560,321 27,976 (24,232) (7,586) 2,254,712 1,347,279 5,094,697 2,517,938

Other comprehensive income - - - - - - - - - -
Total comprehensive income for the year attributable to unit holders 6,805,708 350,093 3,560,321 27,976 (24,232) (7,586) 2,254,712 1,347,279 5,094,697 2,517,938

This statement is to be read in conjunction with the notes to the financial statements.
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Foundation Series Funds
For the year ended 31 March 2026

Statements of financial position

as at 31 March 2026
in New Zealand Dollars
Foundation Series Global ESG

Foundation Series US 500 Foundation Series US

Foundation Series Nasdag-100| Foundation Series Total World

Fund Dividend Equity Fund Fund
2026 2026 2025 2026 2025 2026 2025 2026 2025
Note $ $ S $ $ $ $ $ S

Assets

Cash and cash equivalents 3 164,792 2,670,350 1,071,281 476,210 384,261 74,287 158,004 9,218 22,921

Financial assets at fair value through profit or loss 6 25,858,866 514,464,406 168,422,099 240,090,908 143,462,449 10,783,999 2,100,651 5,973,447 240,408

Other receivables 7 130,885 1,947,207 291,400 1,092,799 775,632 147,757 83,303 4,292 23,030
Total assets 26,154,543 519,081,963 169,784,780 241,659,917 144,622,342 11,006,043 2,341,958 5,986,957 286,359
Liabilities

Bank overdrafts 4 130,938 1,952,742 295,967 342,722 273,296 60,690 68,346 4,358 23,028

Other payables 8 164,187 2,671,087 1,073,675 473,478 381,460 134,535 158,005 9,225 22,921
Total liabilities 295,125 4,623,829 1,369,642 816,200 654,756 195,225 226,351 13,583 45,949
Net assets 25,859,418 514,458,134 168,415,138 240,843,717 143,967,586 10,810,818 2,115,607 5,973,374 240,410
Represented by:
Net assets attributable to unit holders 25,859,418 514,458,134 168,415,138 240,843,717 143,967,586 10,810,818 2,115,607 5,973,374 240,410
These financial statements were authorised for issue by the Manager, FundRock NZ Limited:
Director Director

28 July 2026 28 July 2026

Date Date

This statement is to be read in conjunction with the notes to the financial statements.
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Foundation Series Funds
For the year ended 31 March 2026

Statements of financial position - continued

as at 31 March 2026
in New Zealand Dollars

Foundation Series Hedged | Foundation Series Hedged US Foundation Series High Foundation Series Balanced Foundation Series Growth
Total World Fund 500 Fund Growth Fund Fund Fund
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Note $ $ $ S $ $ $ $ $ S
Assets
Cash and cash equivalents 3 251,770 236,923 35,094 455,907 362,952 14,524 350,376 95,666 491,062 114,798
Financial assets at fair value through profit or loss 6 89,014,631 33,420,386 43,743,020 21,905,327 9,881,411 502,246 46,095,312 27,701,984 63,115,982 52,032,735
Other receivables 7 184,753 18,709 170,744 78,659 59,085 1,172 176,978 4,453 16,946 7,661
Total assets 89,451,154 33,676,018 43,948,858 22,439,893 10,303,448 517,942 46,622,666 27,802,103 63,623,990 52,155,194
Liabilities
Bank overdrafts 4 167,262 13,809 7,527 2,679 46,409 1,193 34,309 - = -
Financial liabilities at fair value through profit or loss 6 3,905,933 141,727 2,365,231 24,961 156,668 2,404 808,091 - 1,123,077 -
Other payables 8 264,996 236,984 58,952 455,655 107,057 3,750 204,847 - 98,484 2,923
Related party payables 9 - - - - 4,083 71 29,119 2,800 35,776 6,244
PIE tax payable - - - - - - 1,004 818 587 232
Total liabilities 4,338,191 392,520 2,431,710 483,295 314,217 7,418 1,077,370 3,618 1,257,924 9,399
Net assets 85,112,963 33,283,498 41,517,148 21,956,598 9,989,231 510,524 45,545,296 27,798,485 62,366,066 52,145,795
Represented by:
Net assets attributable to unit holders 85,112,963 33,283,498 41,517,148 21,956,598 9,989,231 510,524 45,545,296 27,798,485 62,366,066 52,145,795
These financial statements were authorised for issue by the Manager, FundRock NZ Limited:
Director Director
28 July 2026 28 July 2026
Date Date

This statement is to be read in conjunction with the notes to the financial statements.
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Docusign Envelope ID: AO31ECBF-978E-87DB-8129-31433E5CDF3F

Foundation Series Funds
For the year ended 31 March 2026

Statements of changes in
funds attributable to unit holders

for the year ended 31 March 2026
in New Zealand Dollars

Foundation Series Nasdag-100| Foundation Series Total World Foundation Series US 500 | Foundation Series US Dividend| Foundation Series Global ESG

Fund Equity Fund Fund
10 months 12 months 12 months 12 months 12 months 12 months 1 month 12 months 1 month
2026 2026 2025 2026 2025 2026 2025 2026 2025
$ $ $ $ $ $ $ $ $

Net assets attributable to unit holders at the start of the year - 168,415,138 70,247,891 143,967,586 57,795,224 2,115,607 - 240,410 -
Applications 28,257,448 324,174,599 96,869,926 101,153,579 87,875,657 9,103,211 2,068,571 5,758,592 241,103
Redemptions (2,651,876) (27,540,101) (10,702,482) (30,830,672) (11,941,916)  (1,592,966) (1,464) (150,573) -
Distribution - - - - - (139,093) - - -
Unit holders tax - - (220) - (224) - - - -
Net increase from unit holder transactions 25,605,572 296,634,498 86,167,224 70,322,907 75,933,517 7,371,152 2,067,107 5,608,019 241,103
Total comprehensive income for the year 253,846 49,408,498 12,000,023 26,553,224 10,238,845 1,324,059 48,500 124,945 (693)
Net assets attributable to unit holders at the end of the year 25,859,418 514,458,134 168,415,138 240,843,717 143,967,586 10,810,818 2,115,607 5,973,374 240,410

2026 2026 2025 2026 2025 2026 2025 2026 2025

Units Units Units Units Units Units Units Units Units
Units on issue at the start of the year - 111,406,713 52,384,627 90,017,888 41,317,664 2,109,246 - 249,343 -
Units issued 24,726,421 187,563,526 66,480,969 56,591,252 56,336,364 9,376,866 2,110,734 5,146,435 249,343
Units redeemed (2,297,047) (15,997,689) (7,458,883) (17,470,389) (7,636,140) (1,611,644) (1,488) (135,193) -
Units on issue at the end of the year 22,429,374 282,972,550 111,406,713 129,138,751 90,017,888 9,874,468 2,109,246 5,260,585 249,343

This statement is to be read in conjunction with the notes to the financial statements.
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Docusign Envelope ID: AO31ECBF-978E-87DB-8129-31433E5CDF3F

Foundation Series Funds
For the year ended 31 March 2026

Statements of changes in
funds attributable to unit holders - continued

for the year ended 31 March 2026
in New Zealand Dollars

Foundation Series Hedged | Foundation Series Hedged US Foundation Series High Foundation Series Balanced . :
Foundation Series Growth Fund
Total World Fund 500 Fund Growth Fund Fund
12 months 12 months 12 months 12 months 12 months 1 month 12 months 12 months 12 months 12 months
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
$ S $ $ $ $ $ $ $ S
Net assets attributable to unit holders at the start of the year 33,283,498 3,509,058 21,956,598 2,609,275 510,524 - 27,798,485 17,679,023 52,145,795 36,904,391
Applications 50,495,012 30,909,712 20,621,130 21,180,056 10,667,635 518,110 21,190,755 11,794,894 21,757,006 18,274,330
Redemptions (5,471,255)  (1,485,365) (4,620,901)  (1,860,709) (1,164,696) - (5,697,619)  (3,021,893) (16,630,845) (5,550,579)
Unit holders tax - - - - - - (1,037) (818) (587) (285)
Net increase from unit holder transactions 45,023,757 29,424,347 16,000,229 19,319,347 9,502,939 518,110 15,492,099 8,772,183 5,125,574 12,723,466
Total comprehensive income for the year 6,805,708 350,093 3,560,321 27,976 (24,232) (7,586) 2,254,712 1,347,279 5,094,697 2,517,938
Net assets attributable to unit holders at the end of the year 85,112,963 33,283,498 41,517,148 21,956,598 9,989,231 510,524 45,545,296 27,798,485 62,366,066 52,145,795
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Units Units Units Units Units S Units Units Units Units
Units on issue at the start of the year 29,237,603 3,293,497 19,252,170 2,456,730 527,134 - 22,261,567 15,030,524 38,308,598 28,848,008
Units issued 38,184,076 27,234,253 15,931,230 18,364,933 9,627,391 527,134 15,843,985 9,914,253 14,645,596 13,624,807
Units redeemed (4,103,349) (1,290,147) (3,519,194) (1,569,493) (1,041,320) - (4,228,020) (2,683,210) (11,009,533) (4,164,217)
Units on issue at the end of the year 63,318,330 29,237,603 31,664,206 19,252,170 9,113,205 527,134 33,877,532 22,261,567 41,944,661 38,308,598

This statement is to be read in conjunction with the notes to the financial statements.

12



Docusign Envelope ID: AO31ECBF-978E-87DB-8129-31433E5CDF3F

Foundation Series Funds
For the year ended 31 March 2026

Statements of cash flows

for the year ended 31 March 2026

in New Zealand Dollars

Foundation Series Nasdag-100| Foundation Series Total World

Foundation Series US 500

Foundation Series US Dividend| Foundation Series Global ESG

Fund Equity Fund
10 months 12 months 12 months 12 months 12 months 12 months 1 month 12 months 1 month
2026 2026 2025 2026 2025 2026 2025 2026 2025
Note $ $ S $ $ $ S $ S

Cash was provided from

Sale of investments 365,925 3,189,821 1,367,539 3,997,114 985,572 798,622 - 52,305 -

Interest income 262 3,156 1,677 2,863 1,829 93 - 23 -

Distribution income 59,888 5,359,854 1,995,340 1,884,434 788,182 139,093 - 47,544 667
Cash was provided to

Purchase of investments (25,997,926) (305,317,250)  (89,262,877) (76,233,367) (78,005,739) (8,386,283) (1,976,599) (5,702,877) (241,607)

Operating expenses (67) (13) (58) (222) (97) (141) - (43) -
Net cash outflow from operating activities 10 (25,571,918) (296,764,432)  (85,898,379) (70,349,178) (76,230,253)  (7,448,616)  (1,976,599) (5,603,048) (240,940)
Cash flows from financing activities

Proceeds from units issued 28,257,448 324,174,599 96,869,926 101,153,579 87,875,657 9,020,155 2,068,571 5,758,592 241,103

Redemptions (2,651,876) (27,444,296) (10,694,089) (30,797,057) (11,939,534)  (1,592,285) (1,464) (150,573) -

Distribution payments - - - - - (56,037) - - -

PIE tax paid - - (1,434) - (1,532) = - - .
Net cash inflow from financing activities 25,605,572 296,730,303 86,174,403 70,356,522 75,934,591 7,371,833 2,067,107 5,608,019 241,103
Net cash inflow/(outflow) 33,654 (34,129) 276,024 7,344 (295,662) (76,783) 90,508 4,971 163
Net cash and cash equivalents and bank overdrafts at the beginning of - 775,314 495,183 110,965 408,841 89,658 - (107) -
Foreign exchange gains/(losses) on cash and cash equivalents 200 (23,577) 4,107 15,179 (2,214) 722 (850) (4) (270)
Net cash and cash equivalents and bank overdrafts at the end of the year 33,854 717,608 775,314 133,488 110,965 13,597 89,658 4,860 (107)

This statement is to be read in conjunction with the notes to the financial statements.
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Docusign Envelope ID: AO31ECBF-978E-87DB-8129-31433E5CDF3F

for the year ended 31 March 2026

in New Zealand Dollars

Statements of cash flows - continued

Foundation Series Hedged

Foundation Series Hedged US

Foundation Series High

Foundation Series Balanced

Foundation Series Funds
For the year ended 31 March 2026

Foundation Series Growth Fund

Total World Fund 500 Fund Growth Fund Fund
12 months 12 months 12 months 12 months 12 months 1 month 12 months 12 months 12 months 12 months
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Note $ $ $ S $ S $ S $ S

Cash was provided from

Sale of investments 3,119,516 2,864,185 3,187,595 2,145,789 194,456 - 36,702,944 1,705,828 67,296,256 3,155,185

Interest income 566 282 405 343 2,178 20 5,384 5,907 8,362 8,194

Fee rebate income - - - - 1,202 - 12,420 861 15,315 917

Distribution income 952,273 341,190 316,531 100,971 116,439 2,414 754,692 545,967 923,835 713,257

Settlement of forward contracts 5,177,084 - 3,704,946 - 138,362 - 965,885 - 1,306,159 -
Cash was provided to

Purchase of investments (50,983,082) (30,883,899)  (21,206,867) (19,772,276)  (9,559,989) (507,105)  (53,633,010) (11,168,898)  (73,934,352) (15,318,316)

Settlement of forward contracts (3,524,587) (1,844,066) (2,477,839) (1,450,233) (82,691) - (236,854) - (311,061) -

Operating expenses (108) (103) (321) (133) (10,052) (82) (47,083) (28,157) (93,111) (65,241)
Net cash outflow from operating activities 10 (45,258,338)  (29,522,411)  (16,475,550) (18,975,539)  (9,200,095) (504,753)  (15,475,622)  (8,938,492) (4,788,597)  (11,506,004)
Cash flows from financing activities

Proceeds from units issued 50,495,012 30,909,712 20,621,130 21,180,056 10,667,635 518,110 21,190,755 11,794,894 21,757,006 18,274,330

Redemptions (5,377,549)  (1,485,365) (4,570,846)  (1,861,035)  (1,161,657) - (5492,772) (3,021,893)  (16,589,440)  (7,156,825)

PIE tax paid - - - - - - (851) (807) (232) (427)
Net cash inflow from financing activities 45,117,463 29,424,347 16,050,284 19,319,021 9,505,978 518,110 15,697,132 8,772,194 5,167,334 11,117,078
Net cash inflow/(outflow) (140,875) (98,064) (425,266) 343,482 305,883 13,357 221,510 (166,298) 378,737 (388,926)
Net cash and cash equivalents and bank overdrafts at the beginning of 223,114 322,879 453,228 107,288 13,331 - 95,666 261,964 114,798 503,724
Foreign exchange gains/(losses) on cash and cash equivalents 2,269 (1,701) (395) 2,458 (2,671) (26) (1,209) - (2,473) -
Net cash and cash equivalents and bank overdrafts at the end of the year 84,508 223,114 27,567 453,228 316,543 13,331 316,067 95,666 491,062 114,798

This statement is to be read in conjunction with the notes to the financial statements.
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Docusign Envelope ID: AO31ECBF-978E-87DB-8129-31433E5CDF3F

Foundation Series Funds
For the year ended 31 March 2026

Notes to the financial statements

1. GENERAL INFORMATION

Reporting entity

The following are the Foundation Series Funds (the "Funds"), unit trusts registered in New Zealand, that are included in these financial statements:

- Foundation Series Balanced Fund Established on 1 May 2020 and commenced operations on 2 September 2020

- Foundation Series Growth Fund Established on 1 May 2020 and commenced operations on 2 September 2020 ) together the "Diversified Funds"
- Foundation Series High Growth Fund Established on 14 November 2023 and commenced operations on 4 March 2025

- Foundation Series Total World Fund Established on 20 September 2022 and commenced operations on 7 November 2022

- Foundation Series US 500 Fund Established on 20 September 2022 and commenced operations on 7 November 2022

- Foundation Series Hedged Total World Fund Established on 14 November 2023 and commenced operations on 5 February 2024

- Foundation Series Hedged US 500 Fund Established on 14 November 2023 and commenced operations on 5 February 2024 ) together the "Core Equity Funds"
- Foundation Series US Dividend Equity Fund Established on 28 November 2024 and commenced operations on 4 March 2025

- Foundation Series Global ESG Fund Established on 14 January 2025 and commenced operations on 4 March 2025

- Foundation Series Nasdag-100 Fund Established on 28 November 2024 and commenced operations on 6 June 2025

The Funds are governed by a Master Trust Deed dated 1 December 2016 between FundRock NZ Limited (the "Manager") and Public Trust (the "Supervisor") and a Scheme Establishment Deed dated 1 December 2016 (together, the "Trust Deed"). The Funds
are for-profit entities.

The Investment Manager is InvestNow Saving and Investment Service Limited (the "Investment Manager"). The Investment Manager defines the Funds' investment mandate and selects an appropriate investment manager(s) for that mandate, reviews the
mandates and provides promotion and distribution support to the Funds.

The financial statements for all funds except the Foundation Series Nasdag-100 Fund, the Foundation Series US Dividend Equity Fund and the Foundation Series Global ESG Fund are for the year ended 31 March 2026, with comparatives for the year ended
31 March 2025. The financial statements for the Foundation Series US Dividend Equity Fund and the Foundation Series Global ESG Fund are for the year ended 31 March 2026 with comparatives for the 1 month period ended 31 March 2025. The financial
statements for the Foundation Series Nasdag-100 Fund are for the 10 month period ended 31 March 2026 with no comparatives.

Separate funds

The Trust Deed provides that each Fund is a separate and distinct Fund with separate assets and liabilities governed by the terms and conditions of the Trust Deed. The Funds each have their own objectives as set out in the relevant Product Disclosure
Statement ("PDS"). The Manager, with input from the Investment Manager, sets the investment policy and investment guidelines for each Fund and obtains the Supervisor’s approval to any material change to the guidelines.

The aim of the Foundation Series Balanced Fund is to provide investors with the potential for mid-range long-run returns by investing in a diversified portfolio with a balance of income and growth assets. The investment objective of the Foundation Series
Balanced Fund is to perform broadly in line with the return of its investment benchmark before fees and tax over the long-term.

The aim of the Foundation Series Growth Fund is to provide investors with the potential for high long-run returns by investing in a diversified portfolio weighted towards growth assets but with some income asset exposure. The investment objective of the
Foundation Series Growth Fund is to perform broadly in line with the return of its investment benchmark before fees and tax over the long-term.

The aim of the Foundation Series High Growth Fund is to provide investors with the potential for high long-run returns by investing in a diversified portfolio of predominantly growth assets but with a small amount of income asset exposure. The Fund
incorporates certain responsible investment considerations and is exposed to investment strategies that seek to exclude companies involved in particular business practices. The investment objective of the Foundation Series Growth Fund is to perform
broadly in line with the return of its investment benchmark before fees and tax over the long-term.

The aim of the Foundation Series Total World Fund is to provide investors with high long-run returns by investing in an underlying Exchange Traded Fund ("ETF") that invests in shares of large, mid-sized and small companies listed on international
stockmarkets. The investment objective of the Foundation Series Total World Fund is to perform broadly in line with the return of its investment benchmark before fees and tax over the long-term.

The aim of the Foundation Series US 500 Fund is to provide investors with high long-run returns by investing in an underlying ETF that invests in shares of the largest companies listed on exchanges in the United States. The investment objective of the
Foundation Series US 500 Fund is to perform broadly in line with the return of its investment benchmark before fees and tax over the long-term.

The aim of the Foundation Series Hedged Total World Fund is to provide investors with high long-run returns by investing in an ETF that invests in shares of large, mid-sized and small companies listed on international stock markets. The Fund’s objective is to
perform broadly in line with the return of its investment benchmark before fees and tax over the long-term. The Fund aims to have all foreign currency exposure hedged to the New Zealand dollar.

The aim of the Foundation Series Hedged US 500 Fund is to provide investors with high long-run returns by investing in an ETF that invests in shares of the largest companies listed on stock markets in the United States. The Fund’s objective is to perform
broadly in line with the return of its investment benchmark before fees and tax over the long-term. The Fund aims to have all foreign currency exposure hedged to the New Zealand dollar.

The aim of the Foundation Series US Dividend Equity Fund is to provide investors with high long-run returns by investing in an ETF that invests in high dividend yielding shares issued by companies in the United States that have a record of consistently paying
dividends. The Fund’s objective is to perform broadly in line with the return of its investment benchmark before fees and tax over the long-term.

The aim of the Foundation Series Global ESG Fund is to provide investors with high long-run returns by investing in ETFs that invests in shares of large, mid-sized and small companies listed on international stock markets. The Fund incorporates certain
responsible investment considerations and is exposed to investment strategies that seek to exclude companies involved in particular business practices. The Fund’s objective is to perform broadly in line with the return of its investment benchmark before
fees and tax over the long-term.

The aim of the Foundation Series Nasdag-100 Fund is to provide investors with high long-run returns by investing in an ETF that invests in shares of the largest non-financial companies listed on the Nasdaq stock exchange. The Fund’s objective is to perform
broadly in line with the return of its investment benchmark, the Nasdag-100 Notional Net Return Index NZD, before fees and tax over the long-term.
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Notes to the financial statements - continued

Docusign Envelope ID: AO31ECBF-978E-87DB-8129-31433E5CDF3F

Foundation Series Funds
For the year ended 31 March 2026

1. GENERAL INFORMATION - CONTINUED

Statutory Base

The financial statements for the Funds have been prepared in accordance with the Trust Deed and the Financial Markets Conduct Act 2013 ("FMCA").

Basis of preparation

The financial statements have been prepared in accordance with Generally Accepted Accounting Practice in New Zealand and other legislative requirements as appropriate for for-profit entities. The financial statements comply with New Zealand equivalents
to International Financial Reporting Standards ("NZ IFRS"), and other New Zealand accounting standards and authoritative notices applicable to entities that apply NZ IFRS. The financial statements also comply with International Financial Reporting
Standards ("IFRS").

The financial statements have been prepared under the historical cost basis, as modified by the revaluation of financial instruments at fair value through profit or loss. The methods used to measure fair value are discussed further below. The accrual basis of
accounting has been applied, as has the going concern assumption.

The assets and liabilities in the financial statements have been presented in order of their liquidity. All assets and liabilities either have a maturity of less than a year or have no fixed maturity and are therefore considered current assets/liabilities.

New standards and amendments to
existing standards effective in the
current year

There are no new or amended standards for the year ended 31 March 2026 that have had a material impact on the financial statements.

New accounting standards and
interpretations not adopted

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 and
additional guidance on aggregation and disaggregation principles in the financial statements. The Funds have not early adopted NZ IFRS 18 and are yet to assess its impacts.

No other standards and amendments to existing standards and interpretations that are not yet in effect are expected to have a material impact on the financial statements of the Funds.

Significant 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 judgment in the process of applying the Funds' accounting policies.

The investments of the Funds have been valued at the relevant redemption price established by underlying investment managers, therefore the Manager has not made any material accounting estimates or judgements in relation to the carrying value of
these assets.

Climate related risks and
opportunities

The Manager is currently a climate reporting entity ("CRE") in respect of the Funds which it manages in accordance with FMCA 2013. On 28 October 2025 the Financial Markets Authority ("FMA") announced 'No action' relief" for entities that are CRE and
the existing climate reporting obligations to cease once legislation is passed. Based on the proposed amendments to the FMCA 2013, the Manager will not be a CRE once the FMCA 2013 is amended. As such, the Manager is not preparing climate statements
for the Funds for the year ending 31 March 2026.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Functional and presentation
currency

The financial statements are presented in New Zealand dollars, which is the Funds' functional currency. All amounts have been rounded to the nearest dollar.

Financial instruments

(a) Classification

Financial assets at fair value through profit or loss

The Funds classify their investments in listed ETFs, New Zealand unlisted unit trusts and forward foreign exchange contracts as financial assets at fair value through profit or loss. The Funds classify their investments based on both the Funds' business model
for managing those financial assets and the contractual cash flow characteristics of the financial assets. The Funds' investment strategies, policies and guidelines are established by the Manager. The portfolio of financial assets is managed and performance is
evaluated on a fair value basis in accordance with the Funds' investment strategies.

Derivative instruments, which are predominantly forward foreign exchange contracts, are classified as financial assets or liabilities at fair value through profit or loss. The use of derivatives is governed by investment guidelines which are set by the Manager
with the approval of the Supervisor. Where derivative instruments are used to economically hedge currency risk, hedge accounting is not applied and derivatives are recognised at their fair value.

The Manager and Investment Manager are primarily focused on fair value information and use that information to assess the assets’ performance and to make decisions. The Funds have not taken the option to irrevocably designate any equity securities as
fair value through other comprehensive income.

Financial assets and liabilities at amortised cost
The Funds' cash and cash equivalents and other receivables are classified as financial assets at amortised cost based on the Funds' business models for managing those financial assets and the contractual cash flow characteristics.

Financial liabilities at amortised cost comprise related party payables and other payables.
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Docusign Envelope ID: AO31ECBF-978E-87DB-8129-31433E5CDF3F

Foundation Series Funds

Notes to the financial statements - continued For the year ended 31 March 2026

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Financial instruments - continued

(b) Recognition

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 at fair value through profit or loss are initially recognised at fair value and, subsequent to initial
recognition, measured at fair value. Gains and losses arising from changes in fair value are recognised in the Statements of Comprehensive Income when they arise. Interest, dividend and distribution income are separately recognised in the Statements of
Comprehensive Income. Transaction costs are expensed as incurred in the Statements of Comprehensive Income.

(c) Fair Value Measurement
'Fair Value' is the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measurement date in the principal or, in its absence, the most advantageous market to which the Funds
had access at that date. The fair value also includes non-performance risk.

Fair value in an active market
The fair value of investments traded in active markets is based on their quoted market prices at the balance date without any deduction for estimated future selling costs. A market is regarded as 'active' if transactions for the asset or liability take place with
sufficient frequency and volume. The quoted market price used for listed equities is the current last sale price except where this price falls outside the bid-ask spread, in which case the bid price is used.

Fair value of unlisted unit trusts
The fair value of investments in unlisted unit trusts is determined using the last available redemption unit prices for those funds at balance date. The Manager of the Funds may make adjustments based on considerations such as the liquidity of the
underlying investments and any restrictions on redemptions.

Fair value of forward foreign exchange contracts
The fair value of forward foreign exchange contracts is determined using valuation techniques based on spot exchange rates and forward points supplied by the counterparty. The Funds recognise a gain or loss equal to the change in fair value at the balance
date.

(d) Derecognition
Financial assets are derecognised upon maturity or disposal of the asset. Any gain or loss arising on derecognition of the asset is recognised in the Statements of Comprehensive Income in the year the item is derecognised. Gains or losses are calculated as
the difference between the disposal proceeds and the carrying amount of the item.

Fair value hierarchy

Fair value measurements are categorised into a three level hierarchy that reflects the significance of the inputs used in making the measurements. Transfers between levels of the fair value hierarchy (if any) are deemed to have occurred at the beginning of
the period.

Level one - fair value in an active market
The fair value of financial assets traded in active markets for the same instruments based on their quoted market prices at balance date without any deduction for estimated future selling costs. Generally, a level one category asset will have the most
independent, reliable basis for measurement.

Level two - fair value in an inactive or unquoted market using valuation techniques and observable market data
The fair value of financial assets that are not traded in an active market is determined using valuation techniques for which all significant inputs are based on observable market data.
The Funds' investments in unlisted unit trusts are valued at fair value which is based on the latest available redemption prices of the units in each respective underlying fund. The Manager reviews the details of the reported information obtained from each
of the underlying investments and considers:
- the liquidity of the Fund's holding in that investment, or it's underlying investments;
- the value date of the net asset value ("NAV") provided; and
- any restrictions on withdrawals.

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

Foreign currencies

Transactions denominated in foreign currencies are recognised at the exchange rates at the date of the transactions. Monetary assets and liabilities 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 on financial assets at amortised cost during the financial year are recognised in the Statements of Comprehensive Income within 'Other foreign currency (losses)/gains, net'.

Income recognition

Interest income is recognised in the Statements of Comprehensive Income as the interest accrues using the effective interest rate method. Interest income is earned on short term deposits, bank balances and margin accounts.
Dividend and distribution income is recognised in the Statements of Comprehensive Income when the Funds' right to receive payment is established.
Dividend and interest income is disclosed net of any foreign tax credits and resident withholding taxes deducted at source, as these tax credits are allocated to unit holders under the PIE regime.

Fee rebate income is received from underlying investment managers as a discount to the standard fee charged to the unlisted unit trusts and reflected in their unit prices. Fee rebates are accrued daily, based on the fair value of unlisted unit trusts and
recognised in the Statements of Comprehensive Income when the Funds' right to receive payment is established.

Foreign exchange gains and losses on cash and cash equivalents, other receivables, and other payables are recognised in the Statements of Comprehensive Income within 'Other foreign currency (losses)/gains, net'.

Any unrealised gains or losses arising from the revaluation of investments and any realised gains or losses from the sale of investments during the year are included in the Statements of Comprehensive Income.
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Docusign Envelope ID: AO31ECBF-978E-87DB-8129-31433E5CDF3F

Foundation Series Funds

Notes to the financial statements - continued For the year ended 31 March 2026

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED

Expenses

All expenses, including the Funds' management fees are recognised in the Statement of Comprehensive Income on an accruals basis.

Cash and cash equivalents

Cash and cash equivalents comprise cash balances and short-term deposits with an original maturity of 90 days or less and are initially measured at fair value. Subsequent to initial recognition, all cash and cash equivalents are measured at amortised cost.

Other payables

Other payables include liabilities and accrued expenses owed by the Funds that are unpaid at balance date. Under NZ IFRS 9 - Financial Instruments ("NZ IFRS 9"), payables are initially recognised at fair value and subsequently stated at amortised cost using
the effective interest method.

Related party payables

Payables to related parties include accrued expenses owed to related parties which are unpaid at balance date. Under NZ IFRS 9, related party payables are initially recognised at fair value and subsequently stated at amortised cost using the effective
interest method.

Taxation

The Funds are Portfolio Investment Entities (“PIEs”). Under the PIE regime income is effectively taxed in the hands of the unit holders 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 unit holders in accordance with the proportion of their interest in the overall Funds. The income attributed to each unit holder is taxed at the unit holder's prescribed investor
rate ("PIR") which is currently capped at 28%. Any PIE tax payable/refundable on full withdrawals is paid/received by the Manager on behalf of unit holders and deducted from or added to the withdrawal proceeds paid. Units are cancelled/issued to the
value of the tax paid/refunded upon determination of the unit holders' annual PIE tax liabilities/assets at 31 March each year.

At 31 March each year, the unit holders' net tax position is accrued and the value of unit holders' funds is adjusted to reflect the impact of tax payable/receivable on the value of the unit holders' interest in the Funds. Unit holders' PIE tax amounts disclosed
in the Statements of Changes in Funds Attributable to Unit Holders include withdrawals to meet unit holder tax liabilities and application representing unit holder tax refunds under the PIE regime.

The PIE tax attributable to unit holders at balance date is calculated on the basis of the tax laws enacted or substantively enacted at balance date.

Goods and Services tax

The Funds are not registered for GST and consequently all components of the financial statements are stated inclusive of GST where appropriate.

Statements of cash flows

Definitions of the terms used in the Statements of Cash Flows are:
(a) Operating activities comprise all transactions and other events that are not financing activities and includes purchases and sales of investments;

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

Applications and redemptions

Applications received for units in the Funds are recorded net of any entry fees payable prior to the issue of units in the Fund. Redemptions from the Funds are recorded gross of any exit fees payable after the cancellation of the units redeemed. Units are
issued and redeemed at the holder's option at the unit price for that day. The unit price for each Fund is determined as the NAV divided by the number of units on issue.

Unit holders' funds

The units issued by the Funds are puttable instruments and meet the definition of an equity instrument, defined as:

(a) unit holders are entitled to a pro rata share of the Funds' net assets in the event of the Funds' liquidation;

(b) itis in the class of instruments that is subordinate to all other classes of instruments;

(c) all units have identical rights and are puttable;

(d) apart from the contractual obligation of the issuer to redeem the instrument for cash or another financial asset, the instrument does not include any other features that would require classification as a liability;

(e) the total expected cash flows attributable to the instrument over its life is based substantially on the profit or loss, the change in the recognised net assets or the change in fair value of the recognised and unrecognised net assets of the Fund over the life
of the instrument.

The Funds issue redeemable units which are redeemable at the holder's option and are classified as equity and reported as unit holders' funds.

Related parties

The related parties of the Funds include the Manager and the Investment Manager as they have the authority and responsibility for planning, directing, and controlling the activities of the Funds. The Supervisor is also a related party due to it being trustee of
the Funds.

The Funds may hold investments in other funds managed by the Manager and Investment Manager. Funds with a common manager are not viewed as related party relationships as per NZ IAS 24 - Related Party Disclosures ("NZ IAS 24"), however these
transactions and balances are disclosed for the purposes of these financial statements.
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Docusign Envelope ID: AO31ECBF-978E-87DB-8129-31433E5CDF3F

Foundation Series Funds
Notes to the financial statements - continued For the year ended 31 March 2026

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES - CONTINUED
Related parties - continued Additionally, whilst transactions with the Board and members of senior leadership team of the Manager and Investment Manager are not viewed as related party relationships as per NZ IAS 24, these transactions and balances are disclosed in these financial

statements.

As at 31 March 2026, the Manager and Investment Manager had two common directors (31 March 2025: one common director). The directors, the Manager and the Investment Manager are related parties of the Funds.

Foundation St US Dividend Equit
Foundation Series Nasdag-100 Fund | Foundation Series Total World Fund Foundation Series US 500 Fund Foundation Series Global ESG Fund

3. CASH AND CASH EQUIVALENTS

2026 2026 2025 ZOZG 2025 2026 2025 2026 2025
$ S
Cash and cash equivalents
Cash - New Zealand dollars 673 106,205 8,731 48,022 14,254 1,661 - 35 -
Margin account - New Zealand dollars 164,119 2,564,145 1,062,550 428,188 370,007 - 158,004 9,183 22,921
Margin account - United States dollars = = - s - 72,626 - = -
Total cash and cash equivalents 164,792 2,670,350 1,071,281 476,210 384,261 74,287 158,004 9,218 22,921
fcundetcn Serle;aneddged feciverd|euncation Se:j;:EdEEd 5800 Foundation Series High Growth Fund Foundation Series Balanced Fund
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Cash and cash equivalents
Cash - New Zealand dollars 80,692 42 26,662 396 258,558 10,824 350,376 95,666 429,329 114,798
Margin account - New Zealand dollars 171,078 236,881 8,432 455,511 104,394 3,700 - - 53,939 -
Margin account - United States dollars - - - - - - - - 7,247 -
Margin account - EURO & - = - s - o - 547 -
Total cash and cash equivalents 251,770 236,923 35,094 455,907 362,952 14,524 350,376 95,666 491,062 114,798
4. BANK OVERDRAFTS
S S
2026 2026 2025 2026 2025 2026 2025 2026 2025
Cash and cash equivalents
Margin account - New Zealand dollars - - - - - 60,690 - - -
Margin account - United States dollars 130,938 1,952,742 295,967 342,722 273,296 - 68,346 4,358 23,028
Total cash and cash equivalents 130,938 1,952,74_2 295,967 342,722 273,296 60,690 68,346 4,_358 23,028
fcundetcn Serle:aneddged Lot euncation Se:jrs]:edged S50 Foundation Series High Growth Fund Foundation Series Balanced Fund
2026 2025 2026 2025 2026 2025 ZOZG 2025 2026 2025
Cash and cash equivalents
Margin account - New Zealand dollars = - - - - - 200 - - -
Margin account - United States dollars 167,262 13,809 7,527 2,679 46,409 1,193 33,791 - - -
Margin account - EURO = - = - = - 318 - = -
Total cash and cash equivalents 167,_262 13,809 7,527 2,679 46,409 1,193 34,_309 - - -
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Foundation Series Funds
Notes to the financial statements - continued For the year ended 31 March 2026

5. NET GAINS/(LOSSES) ON FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR LOSS

Foundation Series US Dividend Equit:
Foundation Series Nasdag-100 Fund | Foundation Series Total World Fund Foundation Series US 500 Fund OUACSHON erlerund Wvidend Equity Foundation Series Global ESG Fund

10 months 12 months 12 months 12 months 12 months 12 months 1 month 12 months 1 month
2026 2026 2025 2026 2025 2026 2025 2026 2025
$ $ $ $ $ $ $ $ $
Financial instruments at fair value through profit or loss
Listed ETFs 192,984 44,048,827 9,997,420 24,399,996 8,946,127 1,112,246 33,627 77,695 (1,350)
Total net gains/(losses) on financial assets at fair value through
profit or loss 192,984 44,048,827 9,997,420 24,399,996 8,946,127 1,112,246 33,627 77,695 (1,350)
12 months 12 months 12 months 12 months 12 months 1 month 12 months 12 months 12 months 12 months
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
$ $ $ $ $ $ $ S $ $
Financial instruments at fair value through profit or loss
Forward foreign exchange contracts (2,285,478) (1,645,403) (1,288,846) (1,199,407) (93,662) (1,877) (45,898) - (85,865) -
Unlisted unit trusts o - s - (139,183) - 2,368,591 779,978 5,639,335 1,787,297
Listed ETFs 8,134,344 1,656,365 4,469,816 1,051,670 102,808 (7,989) (811,553) - (1,340,358) -
Total net gains/(losses) on financial assets at fair value through
profit or loss 5,848,866 10,962 3,180,970 (147,737) (130,037) (9,866) 1,511,140 779,978 4,213,112 1,787,297

6. FINANCIAL ASSETS AND LIABILITIES AT FAIR VALUE THROUGH PROFIT OR LOSS

Foundation Series US Dividend Equity

Foundation Series Nasdag-100 Fund | Foundation Series Total World Fund

Foundation Series Global ESG Fund

Fund
2026 2026 2025 2026 2025 2026 2025 2026 2025
$ $ $ $ $ $ S $ $
Financial assets at fair value through profit or loss
Listed ETFs 25,858,866 514,464,406 168,422,099 240,090,908 143,462,449 10,783,999 2,100,651 5,973,447 240,408
Total financial assets at fair value through profit or loss 25,858,866 514,464,406 168,422,099 240,090,908 143,462,449 10,783,999 2,100,651 5,973,447 240,408
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
$ $ $ $ $ $ $ $ $ $
Financial assets at fair value through profit or loss
Forward foreign exchange contracts 116,481 290,250 54,219 229,902 5,457 527 33,163 - 42,114 -
Unlisted unit trusts = - = - 2,775,745 144,639 13,802,628 27,701,984 16,953,726 52,032,735
Listed ETFs 88,898,150 33,130,136 43,688,801 21,675,425 7,100,209 357,080 32,259,521 - 46,120,142 -
Total financial assets at fair value through profit or loss 89,014,_631 33,420,386 43,743,020 21,905,327 E81,411 502,246 46,095,312 27,701,984 63,115,982 52,032,735
Financial liabilities at fair value through profit or loss
Forward foreign exchange contracts (3,905,933) (141,727) (2,365,231) (24,961) (156,668) (2,404) (808,091) - (1,123,077) -
Total financial liabilities at fair value through profit or loss (3'90233) (141,727) !2,365,231) (24,_961) (1_56,668) (2,404) (808,091) - (1,:&3,077) -
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Foundation Series Funds
Notes to the financial statements - continued For the year ended 31 March 2026

6(A). FAIR VALUE HIERARCHY

Level 1 fair value determination The fair value of listed ETFs are valued using quoted market prices in an active market and are included within level 1 of the fair value hierarchy.
Level 2 fair value determination The fair value of units held by the Funds' in unlisted unit trusts is determined by reference to published unit prices calculated by those funds' administration managers and are included within level 2 of the fair value hierarchy.
Foreign exchange forward contracts are valued using a forward rate determined from a spot rate and forward points provided by Refinitiv and are included within level 2 of the fair value hierarchy.

There have been no transfers between the levels of the fair value hierarchy.

7. OTHER RECEIVABLES
Foundation Series Total World Fund FOURCEHOn Sem::z Dividend Equity undation Series Global ESG Fund
2026 2026 2025 2026 2025 2026 2025 2026 2025
$ $
Interest receivable 2 6 - 6 14 1 - - -
Dividends receivable ° o - 750,602 504,053 87,208 14,960 - -
Unsettled trades 130,883 1,947,201 291,400 342,191 271,565 60,548 68,343 4,292 23,030
Total other receivables 130,885 1,947,207 291,400 1,092,799 775,632 147,757 83,303 4,292 23,030
HOURGEHOR Serle:anzdged Total World) - Foundation Se:j::edged S5500 Foundation Series High Growth Fund Foundation Series Balanced Fund Foundation Series Growth Fund
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
$ $ $ $ $ $ $ $ $ $
Fee rebates receivable ° - = - 288 8 2,654 4,424 2,259 7,627
Interest receivable 1 - 3 2 15 3 27 29 24 34
Dividends receivable ° - 136,699 74,707 - - - - - -
Unsettled trades 184,752 18,709 34,042 3,950 58,782 1,161 174,297 - 14,663 -
Total other receivables 184,753 18,709 170,744 78,659 59,085 1,172 176,978 4,453 16,946 7,661

All other receivable balances are current assets. Other receivables are classified as financial assets at amortised cost under NZ IFRS 9.

8. OTHER PAYABLES
e
2026 2026 2025 2026 2025 2026 2025 2026 2025
$ $
Unsettled trades 164,187 2,566,889 1,065,282 427,188 368,785 133,854 158,005 9,225 22,921
Redemptions payable © 104,198 8,393 46,290 12,675 681 - - -
Total other payables 164,187 2,671,087 1,073,675 473,478 381,460 134,535 158,005 9,225 22,921
fepcetoy Serle:anzdged fleielitold/eunzaton Se:jrs‘:edged HBEY Foundation Series High Growth Fund Foundation Series Balanced Fund Foundation Series Growth Fund
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
$ $ $ $ $ $ $ S $ $
Unsettled trades 171,290 236,984 8,886 455,644 104,018 3,750 - - 54,156 -
Redemptions payable 93,706 - 50,066 11 3,039 - 204,847 - 44,328 2,923
Total other payables 264,996 236,984 58,952 455,655 107,057 3,750 204,847 - 98,484 2,923

All other payable balances are current liabilities.
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Notes to the financial statements - continued For the year ended 31 March 2026

9. RELATED PARTIES
Related parties comprise the Manager, the Investment Manager, the Supervisor and their related entities. The Manager and the Investment Manager are members of the same corporate group (common control entities) and are therefore related parties.
The Manager has appointed the Investment Manager to provide investment management services to the Funds under the terms of the applicable investment management agreements.

Manager and Supervisor fees As outlined in the Funds' PDS, the Funds incur Annual Fund Charges for which the Diversified Funds are capped at 0.37% (2025: 0.37%), the Foundation Series Total World Fund, the Foundation Series Hedged Total World Fund and the Foundation Series US
Dividend Equity Fund is capped at 0.06% (2025: 0.06%), the Foundation Series US 500 Fund and the Foundation Series Hedged US 500 Fund is capped at 0.03% (2025: 0.03%), the Foundation Series Global ESG Fund is capped at 0.10% (2025: 0.1%) and the
Foundation Series Nasdag-100 Fund is capped at 0.15% of the net asset value. The Fixed Annual Fund Charges include any fees within underlying funds or securities that the Funds may invest into, as well as fees paid to the Investment Manager, the
Supervisor, the Auditor, the Custodian and the Administration Manager, bank charges and other various costs and expenses incurred. Where there is a shortfall, the Manager will pay the shortfall on behalf of the Funds and will recover the shortfall from the
Investment Manager.

Management fees are charged to underlying investment funds by their fund managers and investment managers and are reflected in the value of the funds.
Supervisor fees paid by the Funds and the Manager for the year ended 31 March 2026 were $78,519 (2025: $36,956).
Total Management fees and Supervisor fees paid by the Diversified Funds for the period are disclosed in the Statements of Comprehensive Income.

As outlined in the Core Equity Funds' PDS, the Manager is entitled to buy/sell transaction fees, payable by the unitholder, when applications and redemptions are actioned on the Core Equity Funds. The fees are calculated at 0.50% of each application or
redemption. Entry and exit fees paid to the Manager for the year totalled $3,077,675 (2025: $1,354,920).

Foundation Series High Growth Fund Foundation Series Balanced Fund Foundation Series Growth Fund
Related party payables

2026 2025 2026 2025 2026 2025
$ $ $ S $ $
Management fees payable 3,344 58 12,554 1,857 19,748 4,128
Supervisor fees payable 739 13 3,051 943 5,011 2,116
Audit fees payable ° - 13,514 - 11,017 -
Total related party Eaxahles 4,083 71 29,119 2,800 35,776 6,244

All related party payable balances are current liabilities.

Holdings in the Funds by directors and key management personnel of the Foundation Series US Dividend Equity
Manager, Investment Manager and their immediate family members are: Foundation Series Nasdag-100 Fund | Foundation Series Total World Fund Foundation Series US 500 Fund Fund Foundation Series Global ESG Fund

10 months 12 months 12 months 12 months 12 months 12 months 1 month 12 months 1 month
2026 2026 2025 2026 2025 2026 2025 2026 2025
Units Units Units Units Units Units Units Units Units
Opening units - 150,717 48,159 146,278 41,258 2,929 - = -
Applications 16,503 2,946 102,807 5,374 105,020 - 2,929 - -
Redemptions - (141,840) (249) (140,997) - (2,929) - - -
Closing units 16,503 11,823 150,717 10,655 146,278 - 2,929 - -
2026 2026 2025 2026 2025 2026 2025 2026 2025
$ $ $ $ $ $ $ $ $
Opening fair value - 227,841 64,581 233,946 57,712 2,937 - - -
Applications 17,896 4,745 137,333 9,178 146,204 - 2,855 - -
Redemptions = (256,848) (326) (268,645) - (2,795) - - -
Change in fair value 1,131 45,757 26,253 45,393 30,030 (142) 82 -
Closing fair value 19,027 21,495 227,841 19,872 233,946 - 2,937 - -
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Notes to the financial statements - continued For the year ended 31 March 2026

9. RELATED PARTIES - CONTINUED

Foundation Series Hedged Total World!

Foundation Series Hedged US 500

Foundation Series High Growth Fund

Foundation Series Balanced Fund

Foundation Series Growth Fund

Fund Fund
12 months 12 months 12 months 12 months 12 months 1 month 12 months 12 months 12 months 12 months

2026 2025 2026 2025 2026 2025 2026 2025 2026 2025

Units Units Units Units Units Units Units Units Units Units
Opening units 49,750 49,750 49,750 49,750 47,664 - 191,545 203,752 4,781,120 4,379,892
Applications o - 13,008 - 41,145 47,664 30,259 30,865 19,853 602,659
Redemptions (49,750) - (62,665) - (54,765) - (62,812) (43,072) (4,744,739) (201,431)
Closing units - 49,750 93 49,750 34,044 47,664 158,992 191,545 56,234 4,781,120

2026 2025 2026 2025 2026 2025 2026 2025 2026 2025

$ $ $ $ $ $ $ S $ $

Opening fair value 56,634 53,006 56,739 52,839 46,162 - 239,186 239,655 6,508,070 5,603,064
Applications = - 16,654 - 42,749 47,555 40,040 38,171 28,725 754,974
Redemptions (67,973) - (85,776) - (61,189) - (83,993) (55,531) (7,294,444) (269,197)
Change in fair value 11,339 3,628 12,505 3,900 9,595 (1,393) 18,517 16,891 841,261 419,229
Closing fair value - 56,634 122 56,739 37,317 46,162 213,750 239,186 83,612 6,508,070

10. RECONCILIATION OF NET PROFIT ATTRIBUTABLE TO UNIT HOLDERS TO NET CASH OUTFLOW FROM OPERATING ACTIVITIES

Foundation Series US Dividend E
Foundation Series Nasdag-100 Fund | Foundation Series Total World Fund Foundation Series US 500 Fund Foundation Series Global ESG Fund

10 months 12 months 12 months 12 months 12 months 12 months 1 month 12 months 1 month
2026 2026 2025 2026 2025 2026 2025 2026 2025
Units Units Units Units Units Units Units Units Units
Net profit attributable to unit holders 253,846 49,408,498 12,000,023 26,553,224 10,238,845 1,324,059 48,500 124,945 (693)
Adjustments for:
Purchase of investments (25,997,926) (305,317,250) (89,262,877) (76,233,367) (78,005,739) (8,386,283) (1,976,599) (5,702,877) (241,607)
Sale of investments 365,925 3,189,821 1,367,539 3,997,114 985,572 798,622 - 52,305 -
Net (gains)/losses on financial assets at fair value through profit or loss (192,984) (44,048,827) (9,997,420) (24,399,996) (8,946,127) (1,112,246) (33,627) (77,695) 1,350
Other foreign currency losses/(gains), net (777) 3,332 (5,644) (19,612) 1,263 (519) 87 274 10
Changes in payables and receivables:
Interest receivable (2) (6) - 8 (14) (1) - - -
Dividends receivable - - - (246,549) (504,053) (72,248) (14,960) - -
Net cash outflow from operating activities (25,571,918) (296,764,432)  (85,898,379)  (70,349,178)  (76,230,253) (7,448,616) (1,976,599)  (5,603,048) (240,940)
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10. RECONCILIATION OF NET PROFIT ATTRIBUTABLE TO UNIT HOLDERS TO NET CASH OUTFLOW FROM OPERATING ACTIVITIES - CONTINUED

Foundation Series Hedged Total World| Foundation Series Hedged US 500
Foundation Series High Growth Fund Foundation Series Balanced Fund Foundation Series Growth Fund

12 months 12 months 12 months 12 months 12 months 1 month 12 months 12 months 12 months 12 months
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
Units Units Units Units Units Units Units Units Units Units
Net profit attributable to unit holders 6,805,708 350,093 3,560,321 27,976 (24,232) (7,586) 2,254,712 1,347,279 5,094,697 2,517,938
Adjustments for:
Purchase of investments (50,983,082) (30,883,899) (21,206,867) (19,772,276) (9,559,989) (507,105) (53,633,010) (11,168,898)  (73,934,352) (15,318,316)
Sale of investments 3,119,516 2,864,185 3,187,595 2,145,789 194,456 - 36,702,944 1,705,828 67,296,256 3,155,185
Net settlement of forward contracts 1,652,497 (1,844,066) 1,227,107 (1,450,233) 55,671 - 729,031 - 995,098 -
Net (gains)/losses on financial assets at fair value through profit or loss (5,848,866) (10,962) (3,180,970) 147,737 130,066 9,866 (1,511,140) (779,978) (4,213,112) (1,787,297)
Other foreign currency losses/(gains), net (4,110) 2,238 (743) 177 213 4 (5,817) - 1,237 -
Non-cash purchase of investments (fee rebate reinvestment) - - - - - - (40,433) (45,848) (63,331) (83,719)
Changes in payables and receivables:
Interest receivable (1) - (1) (2) (12) (3) 2 (29) 10 (34)
Dividends receivable - - (61,992) (74,707) - - - - - -
Fee rebates receivable - - - - (280) - 1,770 2,375 5,368 7,324
Accounts payable - - - - 4,012 71 26,319 779 29,532 2,915
Net cash outflow from operating activities (45,258,338) (29,522,411) (16,475,550)  (18,975,539) (9,200,095) (504,753) (15,475,622) (8,938,492) (4,788,597)  (11,506,004)

11. DERIVATIVE FINANCIAL INSTRUMENTS
The Funds holds the following derivative instruments:
Forward foreign exchange contracts Forward foreign exchange contracts are agreements between two parties to exchange two designated currencies at a specific time in the future at a fixed price. These contracts always take place on a date after the date that the spot contract settles and are

used to protect the buyer from fluctuations in currency prices. Forward contracts are not traded on exchanges, and standard amounts of currency are not traded in these agreements. They cannot be cancelled except by the mutual agreement of both
parties involved. The Funds use forward contracts to reduce foreign currency exposure. The counterparty to the forward contracts held by the Funds is Bank of New Zealand Limited. All forward foreign exchange contracts have a maturity date of 30 days or

less.
Foundation Series Hedged Total World| Foundation Series Hedged US 500
SHACSEOR ene;u:; EECIOISEOT Foundation Series High Growth Fund Foundation Series Balanced Fund Foundation Series Growth Fund
$ $ $ $ $

2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
$ $ $ $ $
Fair value
AUD (66,346) 16,243 = - (2,365) (9) (7,468) - (13,817) -
CAD (93,124) 10,531 = - (2,584) (46) (7,750) N (14,231) o
CHF (9,919) (4,697) - - (369) (33) (1,094) - (2,009) -
EUR (227,074) (76,170) - - (7,042) (222) (343,177) - (297,262) -
GBP (96,412) (16,736) - - (2,464) (70) (7,329) - (13,448) -
HKD (270,647) 14,244 - - (9,706) (100) (28,774) - (52,748) -
pY (156,361) 12,289 o - (5,241) (27) (15,308) - (28,064) -
usb (2,869,569) 192,819 (2,311,012) 204,941 (121,440) (1,370) (364,028) - (659,384) N
Notional value
AUD 5,739,897 1,835,555 o - 198,978 9,444 574,151 - 1,019,434 -
CAD 3,263,592 1,111,545 - - 90,259 5,010 260,447 o 462,219 -
CHF 1,798,240 679,664 = - 67,597 3,786 195,240 - 346,777 -
EUR 8,133,399 2,988,919 = - 259,259 14,438 12,452,502 - 10,854,906 -
GBP 2,837,919 1,150,940 = - 72,291 4,691 208,615 - 370,180 -
HKD 5,182,792 1,874,067 - - 190,094 10,004 548,388 - 972,564 -
Py 5,120,250 1,868,195 o - 177,039 10,162 511,245 - 907,323 -
usb 50,350,400 21,690,303 40,114,074 21,736,025 2,199,875 121,511 6,269,792 o 11,327,763 -
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11. DERIVATIVE FINANCIAL INSTRUMENTS - CONTINUED

Offsetting The Funds may enter into derivative contracts, which use the standard ISDA master agreement. In the normal course of business derivative financial instruments are net settled in each foreign currency on maturity date. Accordingly, the fair value of
derivatives in different currencies are presented gross on the statement of financial position. In certain circumstances such as an event of default, the derivative financial instruments in different currencies are able to be offset.

Fi i i T F i i
R Serle:l:-:zdged ey Rupaon Se:jrs]:edged UBEEy Foundation Series High Growth Fund Foundation Series Balanced Fund Foundation Series Growth Fund
$ $ $ $ $

2026 2025 2026 2025 2026 2025 2026 2025 2026 2025

s $ $ $ $

Financial assets subject to offsetting, enforceable master netting arrangements
and similar agreements:

Gross amounts of recognised financial assets 116,481 290,250 54,219 229,902 5,457 527 33,163 - 42,114 -

Gross amounts of recognised financial liabilities set-off in the Statement of Financial

Position ° B - B B B B B ) B
Net of fil ial assets p iin the of Financial Position 116,481 290,250 54,219 229,902 5,457 527 33,163 - 42,114 -

Related amounts not set-off in the Statements of Financial Position

Financial instruments (116,481) (141,727) (54,219) (24,961) (5,457) (527) (33,163) - (42,114) =
Net amount - 148,523 - 204,941 - - - - - -

Financial liabilities subject to offsetting, enforceable master netting
arrangements and similar agreements:

Gross amounts of recognised financial liabilities (3,905,933) (141,727) (2,365,231) (24,961) (156,668) (2,404) (808,091) - (1,123,077) -
Gross amounts of recognised financial assets set-off in the Statement of Financial
Position - - : ° ° ° - - -
Net of fi ial liabilities pr dinthe of Financial (3,905,933) (141,727) (2,365,231) (24,961) (156,668) (2,404) (808,091) - (1,123,077) -
Related amounts not set-off in the Statements of Financial Position
Financial instruments 116,481 141,727 54,219 24,961 5,457 527 33,163 - 42,114 -
Cash collateral - - - - - - - -
Net amount (3,789,452) - (2,311,012) - (151,211) (1,877) (774,928) - (1,080,963) -
12. FINANCIAL RISKS
Financial risk factors The Funds' activities expose them to a variety of financial risks: market risk (including market price risk, currency risk and interest rate risk), credit risk and liquidity risk.

The Funds each have their own investment objectives, strategies and guidelines as outlined in the Scheme Establishment Deed, PDS and Statement of Investment Policy and Objectives ("SIPO"). The Manager sets the investment policy and investment
guidelines for each Fund and obtains the Supervisor’s approval for any material change to these guidelines. The overall risk management programme seeks to maximise the returns derived for the level of risk to which the Funds are exposed and seeks to
minimise potential adverse effects on the Funds' financial performance. The Funds' policy allows them to use derivative instruments to moderate certain risk exposures.

All securities investments present a risk of loss of capital. The maximum loss of capital on unlisted unit trusts and listed ETFs is limited to the fair value of the investments held.
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Notes to the financial statements - continued For the year ended 31 March 2026

12(A). MARKET RISK

Price risk Market price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices.

The Funds invest in listed ETFs and other unlisted unit trusts and are susceptible to market price risk arising from uncertainties about future values of those underlying investments.

At 31 March, the net fair value of financial instruments is exposed to price risk. The Manager considers the volatility of the fair value of investments in portfolios to be in the 10% range which is the Manager's assessment of reasonable movement with regard
to historical volatility. If the price of the Funds' investments increased or decreased by 10%, the Funds' net assets attributable to unit holders and net profit/(loss) would increase or decrease as follows:

Foundation S US Dividend Equit:
Foundation Series Nasdag-100 Fund | Foundation Series Total World Fund Foundation Series US 500 Fund OHACSHON erlerund SACEREEAREE Foundation Series Global ESG Fund

Price risk - sensitivity analysis

2026 2026 2025 2026 2025 2026 2025 2026 2025
$ $ $ $
Financial assets at fair value through profit or loss
Listed ETFs 25,858,866 514,464,406 168,422,099 240,090,908 143,462,449 10,783,999 2,100,651 5,973,447 240,408
Total 25,858,866 514,464,406 168,422,099 240,090,908 143,462,449 10,783,999 2,100,651 5,973,447 240,408
Sensitivity analysis
10% increase in prices 2,585,887 51,446,441 16,842,210 24,009,091 14,346,245 1,078,400 210,065 597,345 24,041

10% decreise in price_s

(2,585,887)

151‘446|441! 16,842,210 ’24|009|091)

(14,346,245)

(1,078,400)

(210,065)

(24,041)

(597,345)

Foundation S Hedged Total World| Foundation St Hedged US 500
Foundation Series High Growth Fund Foundation Series Balanced Fund Foundation Series Growth Fund

2026 2025 2026 2025 2026 2026 2026 2025 2026 2025
$ S $ $ S

Financial assets at fair value through profit or loss

Unlisted unit trusts S - s - 2,775,745 144,639 13,802,628 27,701,984 16,953,726 52,032,735

Listed ETFs 88,898,150 33,130,136 43,688,801 21,675,425 7,100,209 357,080 32,259,521 - 46,120,142 -
Total 88,898,150 33,130,136 43,688,801 21,675,425 9,875,954 501,719 46,062,149 27,701,984 63,073,868 52,032,735
Sensitivity analysis

10% increase in prices 8,889,815 3,313,014 4,368,880 2,167,543 987,595 50,172 4,606,215 2,770,198 6,307,387 5,203,274

10% decrease in prices (8,889,815) (3,313,014) (4,368,880) (2,167,543) (987,595) (50,172) (4,606,215) (2,770,198) (6,307,387) 5,203,274,

Currency risk

Currency risk is the risk that the value of the financial instruments will fluctuate due to changes in foreign exchange rates.

The Funds hold financial instruments denominated in currencies other than New Zealand dollar, the functional currency. They are therefore exposed to currency risk, as the value of the financial instruments denominated in other currencies will fluctuate

due to change in exchange rates. The Funds may enter into foreign exchange derivatives to hedge the foreign currency risk implicit in the value of the portfolio securities denominated in foreign currency.

The Diversified Funds are also exposed indirectly to currency risk through their holdings in unlisted unit trusts.
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12(A). MARKET RISK - CONTINUED

At 31 March, had the exchange rates between the New Zealand dollar and the foreign currencies increased or decreased by 5% (which is the Manager's assessment of a reasonable movement with regard to historical volatility) with all other variables held
constant, the Funds' net assets attributable to Unit Holders and net profit/(loss) would increase or decrease as follows:

Currency risk - sensitivity analysis

F D E
Foundation Series Nasdag-100 Fund | Foundation Series Total World Fund Foundation Series US 500 Fund Ui SerleruL:Z o) Foundation Series Global ESG Fund

2026 2026 2026 2025 2026 2026 2026 2026 2026
$ $ $ $ $

Net monetary assets

Cash and cash equivalents and bank overdrafts (130,938) (1,952,742) (295,967) (342,722) (273,296) 72,626 (68,346) (4,358) (23,028)

Other receivables 130,883 1,947,201 291,400 1,092,793 775,618 87,208 83,303 4,292 23,030

Other payables - - - - - (133,854) - - -
Non monetary assets

Listed ETFs 25,858,866 514,464,406 168,422,099 240,090,908 143,462,449 10,783,999 2,100,651 5,973,447 240,408
Total 25,858,811 514,458,865 168,417,532 240,840,979 143,964,771 10,809,979 2,115,608 5,973,381 240,410
Sensitivity analysis

USD exchange rates increase by 5% (1,231,372) (24,498,041) (8,019,882) (11,468,618) (6,855,465) (514,761) (100,743) (284,447) (11,448)

USD exchange rates decrease by 5% 1,360,990 27,076,782 8,864,081 12,675,841 7,577,093 568,946 111,348 314,388 12,653

Foundation S Hedged Total World| Foundation S Hedged US 500
Foundation Series High Growth Fund Foundation Series Balanced Fund Foundation Series Growth Fund

2026 2025 2026 2025 2026 2026 2026 2025 2026 2025
$ $ $ $ $
Net monetary assets
Cash and cash equivalents and bank overdrafts (167,262) (13,809) (7,527) (2,679) (46,409) (1,193) (34,109) - 7,794 -
Other receivables 184,752 18,709 170,741 78,657 58,782 1,161 127,007 - 14,663 -
Non monetary assets
Listed ETFs 88,898,150 33,130,136 43,688,801 21,675,425 7,100,209 357,080 32,259,521 - 46,120,142 -
Forward foreign exchange contracts (3,789,452) 148,523 (2,311,012) 204,941 (151,211) (1,877) (774,928) - (1,080,963) -
Total 85,126,188 33,283,559 41,541,003 21,956,344 6,961,371 355,171 31,577,491 - 45,061,636 -
Sensitivity analysis
AUD exchange rates increase by 5% 276,488 86,634 = - 9,588 450 27,696 - 49,202 -
AUD exchange rates decrease by 5% (305,592) (95,753) - - (10,597) (497) (30,612) - (54,382) -
CAD exchange rates increase by 5% 159,844 52,429 - - 4,421 241 12,771 - 22,688 -
CAD exchange rates decrease by 5% (176,669) (57,948) - - (4,886) (266) (14,116) - (25,076) -
CHF exchange rates increase by 5% 86,103 32,589 = - 3,236 182 9,349 - 16,609 -
CHF exchange rates decrease by 5% (95,166) (36,019) - - (3,577) (201) (10,333) - (18,357) -
EUR exchange rates increase by 5% 398,118 145,957 = - 12,681 698 28,576 - 63,410 -
EUR exchange rates decrease by 5% (440,025) (161,320) - - (14,016) (772) (31,584) - (70,085) -
GBP exchange rates increase by 5% 139,730 55,604 = - 3,560 227 10,283 - 18,268 -
GBP exchange rates decrease by 5% (154,438) (61,457) - - (3,934) (251) (11,365) - (20,191) -
HKD exchange rates increase by 5% 259,688 88,563 - - 9,514 481 27,484 - 48,824 -
HKD exchange rates decrease by 5% (287,023) (97,885) - - (10,516) (532) (30,377) - (53,964) -
JPY exchange rates increase by 5% 251,267 88,376 - - 8,680 485 25,074 - 44,542 -
JPY exchange rates decrease by 5% (277,716) (97,679) - - (9,594) (536) (27,713) - (49,231) -
USD exchange rates increase by 5% (1,699,795) (554,170) (67,949) (10,491) (228,155) (11,151) (643,953) - (1,158,777) -
usD exchanﬁe rates decrease by 5% 1,878,718 612,502 75,102 11,596 252,172 12,325 711,738 - 1,280,756 -

27



Docusign Envelope ID: AO31ECBF-978E-87DB-8129-31433E5CDF3F
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12(A). MARKET RISK - CONTINUED

Interest rate risk

Interest rate risk - sensitivity analysis

Foundation Series Funds

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.

The Funds hold cash in accordance within agreed limits specified in the Investment Mandate for each Fund. Funds are exposed to risks associated with the effects of fluctuations in the prevailing levels of market interest rates on its financial position and
cash flow.

The following table details the interest rate re-pricing profiles of the financial assets held by the Funds. The table also details, based on exposures at 31 March, the effect of an interest rate increase or decrease by 1.50% (2025: 1.50%) which is the
Manager’s assessment of a reasonable movement with regard to the New Zealand Official Cash Rate which has moved 1.50% over the last twelve months (2025: 1.75%) with all other variables held constant, on the cash flows of cash and cash
equivalents, and the related change in net assets attributable to unit holders and net profit/(loss):

F : : Divi Equi
S et Ut Ly Foundation Series Global ESG Fund

Foundation Series Total World Fund Foundation Series US 500 Fund

Foundation Series Nasdaqg-100 Fund

Fund
2026 2026 2025 2026 2025 2026 2026 2026 2026
_ $ $ $ $ $ $ s $ $

Re-pricing profiles
Cash and cash eq and bank irafts

Up to 90 days 33,854 717,608 775,314 133,488 110,965 13,597 89,658 4,860 (107)
Total 33,854 717,608 775,314 133,488 110,965 13,597 89,658 4,860 (107)
Sensitivity analysis
Impact on cash flow to changes in interest rates

Interest rates increase by 1.50% 508 10,764 11,630 2,002 1,664 204 1,345 73 2)

Interest rates decrease by 1.50% 508 (10,764) (11,630) (2,002) (1,664) (204) (1,345) (73) 2

Foundation Series Hedged Total World| Foundation Series Hedged US 500

Foundation Series Balanced Fund Foundation Series Growth Fund

Foundation Series High Growth Fund

Fund Fund
2026 2025 2026 2025 2026 2025 2026 2025 2026 2025
_ $ $ $ $ $ $ $ s $ $

Re-pricing profiles
Cash and cash eq and bank irafts

Up to 90 days 84,508 223,114 27,567 453,228 316,543 13,331 350,376 95,666 491,062 503,724
Total 84,508 223,114 27,567 453,228 316,543 13,331 350,376 95,666 491,062 503,724
Sensitivity analysis
Impact on cash flow to changes in interest rates

Interest rates increase by 1.50% 1,268 3,347 414 6,798 4,748 200 5,256 1,435 7,366 7,556

Interest rates decrease by 1.50% (1,2&] (3,347) (414) (6, 79_8) (4,74_8) (200) ‘SIZSG' (1,435) (7,@ (7, SSQ_

For the year ended 31 March 2026
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Foundation Series Funds

Notes to the financial statements - continued For the year ended 31 March 2026

12(B). LIQUIDITY RISK

12(C). CREDIT RISK

12(D). CAPITAL RISK MANAGEMENT

Liquidity risk is the risk that the Funds will not be able to meet their financial obligations as they fall due.

The Funds are exposed to daily redemptions of redeemable units. They therefore invest the majority of their assets in investment funds that can be readily disposed. The Funds will generally retain sufficient cash and cash equivalent balances to satisfy their
accrued expenses as they fall due.

The Funds' financial liabilities consist of related party payables which are short term in nature and classified as current liabilities at balance date.

Credit risk represents the risk that counterparty to the financial instrument will fail to perform contractual obligations under a contract and cause the Funds to incur a financial loss. Financial instruments that subject the Funds to credit risk are cash and cash
equivalents and other receivables.

With respect to credit risk arising from the financial assets of the Fund, the Funds' exposure to credit risk arises from the default of the counterparty, with the current exposure equal to the fair value of these instruments as disclosed in the Statements of
Financial Position. This does not represent the maximum risk exposure that could arise in the future as a result of changes in values, but best represents the current maximum exposure at the reporting date.

There is no material risk of default relating to applications receivable by the Funds (if any) as this receivable has arisen only due to timing between the date of receipt of the funds and when the units are allocated and the receipts processed.
The Funds do not use credit derivatives to mitigate credit risk.
The Funds' cash and cash equivalents are held with Bank of New Zealand (S&P Global credit rating: AA-) (2025: same).

At 31 March 2026, all cash and cash equivalents are held with counterparties with high credit ratings and all financial instruments measured at amortised cost are short-term in nature (i.e. no longer than 12 months) and of high credit quality. The Manager
considers the probability of default to be close to zero as the counterparties have strong capacity to meet their contractual obligations in the near term. As a result, no loss allowance has been recognised based on 12-month expected credit losses as any
such impairment would be wholly insignificant to the Funds (2025: same).

As at 31 March 2026, there were no financial assets past due or impaired (2025: none).

The Funds' capital is represented by net assets attributable to unit holders. The Manager's objectives when managing capital are to provide returns for unit holders through capital growth. The Funds do this by investing in diversified asset classes and liquid
market instruments.

The Funds strive to invest the subscriptions of unit holder funds in investments that meet each Fund’s objectives while maintaining sufficient liquidity to meet unit holder redemptions.

The Funds do not have any externally imposed capital requirements. Units may be redeemed on a daily basis, or such other date as the Manager shall from time to time determine.

12. CONTINGENT LIABILITIES & COMMITMENTS

13. AUDIT FEE

The Funds have no material commitments or material contingencies at 31 March 2026 (2025: none).

KPMG are entitled to a fee for the services it provides as auditor of these financial statements. Total fees paid to the auditor for the period ending 31 March 2026 were $118,841 (2025: $103,241).

14. EVENTS SUBSEQUENT TO BALANCE DATE

There are no significant subsequent events that require adjustment to or disclosure in these financial statements.
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