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Independent Auditor’s Report 
To the Unit holders of Vision Income Fund 

Report on the audit of the financial statements 

Opinion
We have audited the accompanying financial 
statements which comprise: 

­ the statement of financial position as at 31
March 2026; 

­ the statements of comprehensive income,
changes in funds attributable to unitholders 
and cash flows for the year then ended; 
and 

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

In our opinion, the accompanying financial statements of 
Vision Income Fund (the Fund) on pages 7 to 25 present 
fairly in all material respects: 

- the Fund’s financial position as at 31 March 2026
and its financial performance and cash flows for the
year ended on that date;

­ 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. 

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 Vision Income Fund 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 Fund. 

 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 Fund. We chose the benchmark because, in our view, this is a key measure of the Fund’s 
performance.  
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Key audit matters 
Key audit matters are those matters that, in our professional judgement, were of most significance in our audit of 
the financial statements in the current period. We summarise below those matters and our key audit procedures 
to address those matters in order that the 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 addressed in our audit 
Carrying value of Loans Receivable 

Refer to Note 2 Summary of 
significant accounting policies and 
Note 6 Loans receivable of the 
financial statements.  

The Fund’s portfolio of loans is the 
most significant asset. Loans 
receivables are held by the 
Custodian on behalf of the Fund.  

The Fund recognises an 
impairment allowance for expected 
credit losses (ECL) on loans 
receivable. Judgement is required 
to incorporate a forward-looking 
economic view in the estimation of 
the ECL.  

Carrying value of loans receivable 
is a key audit matter due to the 
significance of the loans receivable 
balance to the Fund financial 
statements and the high degree of 
judgement and complexity involved 
in estimating the expected credit 
loss provision. 

Our audit procedures over the valuation of loans receivable included; 

• Developing an understanding of the internal processes and relevant
controls over loan origination and loan monitoring processes;

• Considering the reasonableness of the key judgements and inputs
included in the ECL model and where relevant agreeing these inputs
to external data;

• Testing the mathematical accuracy of the ECL calculation; and

• Performing sensitivity analysis, considering a range of likely
outcomes for various scenarios, and comparing the fund ECL
coverage ratio to market benchmarks.

Our audit procedures over the existence of loans receivable included: 

• Documenting and understanding the processes in place to record
loans receivable transactions. This included evaluating the control
environment in place at the Custodian by obtaining and reviewing
the control report issued by an independent auditor on the design
and operation of those controls; and

• Obtaining confirmation from the Custodian for all loans receivable
balances as at 31 March 2026.

Valuation and existence of investments 

Refer to Note 2 Summary of 
significant accounting policies and 
Note 6 Financial assets at fair 
value through profit and loss 
(FVTPL) of the financial 
statements.  

The Funds’ portfolio of investments 
is the most significant asset. These 

Our audit procedures included: 

• Documenting and understanding the processes in place to 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 reports issued by
independent auditors on the design and operation of those controls;

• Agreeing the valuation of unlisted unit trusts to externally quoted
prices. Where externally quoted prices were unavailable, we agreed
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The key audit matter How the matter was addressed in our audit 
comprise liquid investments 
including unlisted unit trusts. 

The investment portfolio in total, 
due to its materiality in the context 
of the financial statements as a 
whole, is our most significant area 
of audit focus. 

the valuation of unlisted unit trusts to confirmations received from 
the investment manager; 

• 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.

Other information
The Manager, on behalf of the Fund, 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. 

Use of this independent 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. 

Responsibilities of Manager for the financial statements 
The Manager, on behalf of the Fund, 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. 
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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 

— to issue 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. 
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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q��������
	
���������\
��
�
�������r��������b������
����
�������
���������P�����
	
���s

�����������	
����

p9:�>/01�;<2345tf4u:2345g�2647�4896/:;<=�/>:;?;:;90p9:�>/01�f4u:2345gt;<2345�2647�2;</<>;<=�/>:;?;:;90p9:�>/01�/<v�>/01�9wu;?/39<:0�/:�:19�x9=;<<;<=�42�:19�y9/6p9:�>/01�/<v�>/01�9wu;?/39<:0�/:�:19�9<v�42�:19�y9/6���[�����\��������������

�\������
���������

��

z{|}~���������{����z������������������z���������������z���



�����������	
����
������
��
���
�


��������������
��������� �!�"#�$�%!#��&
'�����(�
�����

)���������*��
*������+�'�
'��������
,
-�����
��
����
��	
�
	
�������
.�����(�����
��
��
++
���/
������
�����
����
��,
-����������(�����
��
����
����
�'�
��������������
�'�

�

0�
������������	
����
�1��
�2���
234������������������
(���
�

����,
-�5
�6��
��������		
��

����7�8��
�����9�0�
����
����(�/
��

�:��������
��0�����;


�
��

���;
�
	:
�������:
�-

�����
&��<�,5�=�	��

�1��
�2����(
�23���
�>�:6���0�����1��
�2)�'
�/����23���
���)��
	
�?���:6���	
���;


�
��

����;
�
	:
�����@�1��(
��
�4���
�20�����;


239�0�
����
������+��A'��+���
�����9�

0�
�+�������6�����
	
������/
�:

��'�
'��

���������
���
�-����B
�
��66��C��
'�

�C��������(�>������
����,
-�5
�6��
���
����
��6
(��6���/
��
D���
	
��������''��'����
�+���+��A'��+���
�����
�9�0�
�+�������6�����
	
������	'6��-����,
-�5
�6��
�
D��/�6
����������
��������6���������6�&
'�����(�)���
��
��12,5���&)234���
����
��,
-�5
�6��
����������(�����
��
����
������������/
������
���''6���:6
����
�����
��������''6��,5���&)9�0�
�+�������6�����
	
�����6�����	'6��-�������
��������6���������6�&
'�����(�)���
��
��12��&)239�����
0�
�+�������6�����
	
������
�+����
���
�


��������������4�-������	'�����/
��+�����
��
���
�


�������������79����0�
�'��'��
��+���
����
�������'��/�

�	
	:
����+���
�*�
���
����		������1EF�		�����G3�-���������/
��	
���'��
��������������:6�������+�
����
�F�		�����G��
�����6��
D���
	
���4��������6�
�����/
�������
��+�.

�����	
���/
��	
���������
�	��<
�9�0�
����
�-�66�	�<
�6��������:����
��
�������
�F�		��������
�	�<
���/
��	
����������
��+�.

�����	
���/
��	
������
��������
�����A6�<
���/
��	
���9�0�
����
�	����6�����/
���������
����

���+��
�������66
���/
���/
��	
���/
���6
��-���
���/
��	
�������6�

�6�����	�

������
�F�		�����9�0�
���/
��	
����:H
���/
�������(
�
���
��
�������������
��:�/
���
�	

�����A�
����
�	�

'��������
�'��
�:����
��
(���
�

�,
-�5
�6��
�:��<�9��������

����������I4���
�J&*������
��

�,5���&)��K�>�
�
����������
�;���6����
������������6�)���
	
����1,5���&)��K3�1
++
���/
�+��������6��
'�����(�'
���
��:
(�����(��������+�
����8����������L39�0��������
��
��
'6��
��,5��C)���>�
�
���������+���������6�)���
	
����1,5��C)��3���
�'��	���6�������
��
����

+��

���������
�+�����
�����
	
����+���	'�
�
���/
�����	
4�
���6����
��+�	���(
	
��A

+��

�'
�+��	���
�	
����
��1����:�
���+����ABCC>�	
����
�3���������(6
����
���(
��
��-�����
�����6��������
D���
	
���9���
����
���������
��6���
�'�

����������
��
���
�����
��������
��������	'����9��

0�
�+�������6�����
	
����+�����
����
���/
�:

��'�
'��

���������
���
�-������
�0�����;


���
���
���������6����<
���F��
����C��������12��FC239������
0�
�
���
�����
-�����	
�


�����
��
��+�����
��
���
�


����������������������/
���
���	��
���6��	'���������
�+�������6�����
	
���90�
�+�������6�����
	
������/
�:

��'�
'��

������
����������6������:����4���6
�������

����
�-��
�����'
��+������������(�'�6���
�9�0�
�������6�:������+����������(�����:

���''6�

4����������
�(���(�����
�������	'����9�����������������������������������������������������������������������������������������0�
����
�����
�6��:�6���
�������
�+�������6�����
	
������/
�:

��'�
�
��

������

���+���
���6�D��
���9�C66����
�����
�6��:�6���
���������/
���	���������+�6
�����������
��������/
����+�.

�	����������
������

�

�����
������
��M6��:�6���
�9�

���
��(�>����
���C
	������������=�	��

�1��
�N=����C
	����������O3����
��
����
����+��	�������
���/
��	
�������(
�������6�����''6�����������	'6��-������
�=
�
��(���
�F�

���>�6���4��/
��

��
���	
���������+�6�����	�

�:����
����
���
�	����������
��
'����������
���/
��	
�������(
���66�	��
��'��
�:��:����-
����������
�6����9�����������/
���>���=�	��

�1��
�N��/
��	
���C
/�������
�;�����:����O���
���
�2��/
��	
�������(
�23�

+��
����
����
G����/
��	
���	��
��
4��
/�
-����
�	��
��
���
�'��/�

��'��	��������
�
�����:��������''���������
����
9�C����/
��	
�������(
�4����������/
���>���=�	��

�	�<
��

���������:����-������
����
���/
���������
��
6
��������''��'����
�6�����
	�����������1���7P�C�������
������(
	
���>���=�	��

�-�����
���/
��	
�������(
�39�����

,�����
������
��
����
��	
�
	
�������
.�����(�����
��
����
����
�'�
���������������
������
�����
++
�����
�
.'
��

������/
���	��
���6��	'���������
�+�������6�����
	
�����+���
����
9
��

QRSTUVWX�YXZ[\R][�̂Q_�̀abcYdefghijYgjiQegjckhgbclbbYmdQfbf



�����������	
����
��������������������������������������������� ����� 
�!
"��
�


�#$�%"�� �&'&()*�+,-,./0�1-23.4/513-�6�73-51-8,9�:�;��<��"���"��������;�
���	"�
��"�
�=�
;
	
���
>?�	"�
��
?"�

����@��"�
��AA��������
�B*�C844/.D�32�C1+-1217/-5�/7738-51-+�E30171,C��������"?�"�
�A�
�
��"���������
��!����"���"?�������	
���

F�"���"�
��
��;���

����
�"G
�G��
"�
H�I�"��"������������"�
�
JA
��

�"��������

����� 
�:�"�
	
����<�>�	A�
 
���K
�����	
H
I 
����
L��?�"����
�
�K"M?
�N��"� �"�
��"� �
O��K"?
����"�
��� 
���
�
�K"M?
��"�
��?"���<�

�"��<��"���"?�"��
���"��"	�����

������M"�

����� 
����
L��M����
���	�

?�<���	"�";��;�� ��
�<��"���"?�"��
���"�
�� 
������"���"?��"� �<?�G�� "�"��
�������H�I 
������"���"?��"� �<?�G���<�� 
����
L��?�"���"�
���?
?!�A�����A"?�"�
����
�
��N�"�
�� 
��
������
��"�
� 
?
�<���� 
�A��A��
��<���??
����;������"���"?��"� �<?�G�H����
PQR�4STUVWSXSYZL�"����"?�
L����� 
�A���
�� "��G��?
�M
��
�
�K

�����
??�"��"��
�����A"�
������"��<
��"�?�"M�?��!����"����

�?!���"��"������M
�G

��	"�@
��A"�����A"����"��� 
�	
"���
	
���
"�
����� 
�A�����A"?���N��������"M�
��
N�� 
�	����"
K"��";
����	"�@
�����G �� �� 
����
�� "
�"��
���"��� "��
"�
H�I 
�<"���K"?�
�"?������?�

�����[A
�<��	"��
����@H
\��� "�
��"�
��"?
���<���K
��	
����"�
��
��;���

����� 
���"

�
"�
N�� 
�
"�
����G �� �� 
����
���		�������A��� "�
�����
??�� 
���K
��	
��H����"���"?�"��
���"��<"���K"?�
�� ���; �A��<������?����"�
������"??!��
��;���

�"��<"���K"?�
�"�
N���M�
O�
�����������"?��
��;������N�	
"���

�"��<"���K"?�
H�]"����"�
�?���
��"�����;�<��	�� "�;
�����<"���K"?�
�"�
��
��;���

����� 
�:�"�
	
����<�>�	A�
 
���K
�����	
�G 
��� 
!�"���
H����
�
��N�
�K�

�
�"�
�
�����M����������	
�"�
��
A"�"�
?!��
��;���

����� 
�:�"�
	
����<�>�	A�
 
���K
�����	
H�I�"��"������������"�
�
JA
��

�"��������

����� 
�:�"�
	
����<�>�	A�
 
���K
�����	
H���
_̂̀a�b_cde�fg�dhc̀ijek�dh̀j�jadijiI 
�<"���K"?�
��<���K
��	
���������?���

����������������

�
�	��

�����;�� 
�?"���"K"�?"M?
��


	A����������A���
��<���� ��
�<��
��"���
A�����;�
"�
H�I 
�%"�";
���<�� 
����
�	"!�	"@
�"
=���	
����M"�

���������

�"��������� �"��� 
�?�O��
��!��<�� 
���

�?!��;���K
��	
����"�
�"�!��
���������������


	A�����H

I 
�<��"���"?���"�
	
����"�
�A�
�
��

����l
G�m
"?"�
�
�??"��N�G �� ����� 
����
L��<�������"?�����
��!H�n??�"	������ "K
�M

������


����� 
��
"�
���
�??"�H�

I 
�A�
A"�"������<�<��"���"?���"�
	
����������<��	��!�G�� �lm���o:��
O���
��� 
���
��<��
��"���������"?�"��������;�
���	"�
�H����"?����
O���
��� 
�%"�";
�����
J
����
�����=�
;	
������� 
�A���
����<�"AA?!��;�� 
����
L��"��������;�A�?���
�H�I 
���;��<��"���"��������;�
���	"�
���	A"��

�M!�<��
�"����"�
�"�����"�

����
��"����
��"�
�A�

�	��"��?!��
?"�

����
JA
��

���

���?���
��"�
��
��K
�"M?
�"	�����"��
��	
�����<�<��"���"?�"��
��H�I 
�%"�";
�� "��

K
?�A

�K"������"��������;�
���	"�
������ 
�
�<��"���"?���"�
	
����M"�

����<��
�"�����<�
����	������
�������G �� ��
<?
���
JA
��"������"�
�"���	A������"��"��#$�%"�� �&'&(�"M����<����
�
K
����� "��"�
��
"���"M?
����� 
������	��"��
�H�I 
���

�?!��;�"���	A������"�
���M=
���������
��"����
��G �� �"�
��<�
�������

�� 
�������?��<�� 
����
H�n����
��;?!N�"���"?�
����	������
�������"�
�?�@
?!����M
�
�<<
�
���<��	�� ��
�<��
�"�������
�"�����A"�

�
K
����<�
O�
��?!�
������������"��
JA
��

N�"�
�� 
�
<<
����<�� ��
�
�<<
�
��
��	"!���;��<��"��?!��	A"���"��������;�
���	"�
�����?�


����� 
�
�<��"���"?���"�
	
���HI 
�%"�";
���������
��?!�"��?�	"�
��
A�����;�
����!�pq>orqs�����
�A
����<�� 
����
�G �� ����	"�";
�����"����
"��
�G�� ��%>n�&'$#H�t��&u�t���M
��&'&v�� 
����"���"?�%"�@
���n�� ����!�pq�%nqs�"������

�Ll��"�����L��
?�
<q�<���
�����
��� "��"�
�>or�"�
�� 
�
J�����;��?�	"�
��
A�����;��M?�;"����������
"�
����
�?
;��?"��������A"��

H�w"�

����� 
�A��A��

�"	
�
	
�������� 
��%>n�&'$#N�� 
�%"�";
��G�??�����M
�"�>or����
�� 
��%>n�&'$#����"	
�


H�n����� N�� 
�%"�";
���������A�
A"���;��?�	"�
���"�
	
����<���� 
����
�<���� 
�!
"��
�
��;�#$�%"�� �&'&(H�

^̀h_hx̀_c�_iieji�_hk�c̀_ỳc̀j̀ei�_j�_zfaj̀iek�xfij
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�$�<$&=	��� �>?@A :�";
�&�<@�B
��	
�>?@A :�";
�#�<@�B
��	
�>?@A C��"Dm\
���;�>?@� <(#hfhjjA <##f&i#A �=� <(g#f$heA<$$f('&A &if('# <$#f''$A �=�<##jfi'&A ef(i' (f'eg <#&'f(gjA?D����;�>?@� <he(fhjhA �=� <(fh$iA <hh#feg#A
C�"��B
��n
�o

����";
�

#$�%"�� �&'&j
#$�%"�� �&'&(

C 
�	�d
	
������
[\
��

���

���D���
��"���
BD
��

�o�� ���� 
�
�BB
�
�����";
������ 
�	�

D��"��n
��DD����"�

�"��B�DD�o�p����

C 
����
� "��\��d�


�B�����

���D���
��";"�����B��"���"D�"��
���"��B�DD�o�p

C�"��B
��n
�o

����";
�%�d
	
������>?@��B���� 
�!
"�%�d
	
������>?@��B���� 
�!
"������ 
�\
���
�
�
��;�#$�%"�� �&'&j
����� 
�!
"��
�
��;�#$�%"�� �&'&(

$e

qrstuvwx�yxz{|r}{�~q������y�������y���q������������y��q���



�����������	
����
��������������������������������������������� ����� 
�!
"��
�


�#$�%"�� �&'&()*�+,-./�012134-5+1/�6�2,.73.819 :;:) &'&<= >?@@ABCDAE F(G#H$IJK�6� �L�?MBAACE F#&'H(G<K?@@@B:NNE FII#HJG#K:;:) &'&<= >�6� �L�?MBAACE F#&'H(G<K?MBAACE F#&'H(G<KD*�,7O10�012134-5+1/ :;:) &'&<= >N);BA:D $I#H#PG�6� <H'''H'''N);BA:D <H$I#H#PGC*�,7O10�Q-R-5+1/ :;:) &'&<= >NN)BAA: &I<HIJ()CB)AA ('HPI'::BA;S &&H&#$NBM;; $HGGPASM &GHJI')B;;; GH<''SB;D)B@NA (HIP#H#G&SB:@:B;:D GH#<IH&P#T


	U������U"!"VW
7XYZ[�XY\]̂�_Z̀Za[]bcWW��� 
��U"!"VW
�V"W"��
��"�
�����
���W�"V�W���
�d�e� 
��U"!"VW
��"�
��W"���f�

�"��f��"���"W�W�"V�W���
��"��"	�����

��������

��gh���Ti�Id

j
��
"�
kF����
"�
K����lmn�eU
���o�V"W"��


cWW��� 
���
�
�p"VW
�V"W"��
��"�
�����
���"��
��d�e� 
���
�
�p"VW
��"�
��W"���f�

�"��f��"���"W�"��
���"��"	�����

��������

��gh���Ti�I�L����"���"W�������	
����Fqgh���Ti�IqKd�������
�
����
�
�p"VW


�����������	
����


�����������	
����

�����������	
����


��p
��	
���"��������o�f

��U"!"VW
m����
!�f

��U"!"VW
e� 
��f

��U"!"VW
c�
���f

��U"!"VW
j�����V�������U"!"VW

7XYZ[�XY\]̂�̂]r]stZa[]b
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