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Midlands Income Wholesale Fund
Statement of Comprehaensive Income

Forlive year ended 27 Warch Z0214
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Midlands Income Whelesale Fund
Statement of Changes in Equity

For tne wear endea 21 Rarcs 2024

Balance rf 1 Aprit 2027
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Midlands Income Wholesale Fund
Statement of Financial Position

As at 31 March 2024

Note 2024 2023
$ $

ASSETS

Cash and Cash Equivalents 104,965 49,889
Investment in Midlands Smarter PIE Fund 6 20,319,712 13,306,808
Tax Receivable 7 - -
TOTAL ASSETS 20,424,676 13,356,697
LIABILITIES

PIE Tax Payable 87,880 49,880
Other Payables 8 17,084 -
TOTAL LIABILITIES 104,965 49,881
NET ASSETS 20,319,712 13,306,816
EQUITY

Investors' Funds 9 20,319,712 13,306,816
Retained Earnings 10 - -
TOTAL EQUITY 20,319,712 13,306,816

Signed for and on behalf of the Manager, Midlands Funds Management Limited

AU Yo rve, Km [&{

Director Director

22.07.2024 Date: 22.07.2024

Date:

This statement should be read in conjunction with the notes to the financial statements.
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Midlands {neome YWholesale Fund
Statement of Cash Flows

Fior the pear ended 21 Marcn 2024
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Midlandsz Income Wholesale Fund
Motes {0 the Finanoial Statements

Fom e ps3s oraad 37 Maic e @024
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Midlands lncome Wholezale BEund
Motes to the Finanoial Statemeants

For ske year anoad 31 Mdsoch 2024
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Midlands Income Whaolesale Fund
Motes to the Finanoial Statements

For hocwoar endod 51 Rarck Fid4
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Midlands Income Wholasale Fund
Motes 1o the Financial Statements

For k& year endsd 19 iarch 2524

4  REVEHNLUE

-

Uizl -ibut 2n «125Me compases returns o1 unds nthe Widlands Smare- SIE Fund, Disl ibuban megme 13 recognized
when ha right 1o receive the distribubon has been wuliblished

manzgenant ‘ee rebate relates tathe rranagement faoe roccived by tae Wanager frevn Lhe Mg angds Smader FIE
Funa which has beor robadod to fhe Fund inyveslees 0% per the cprenl Infonmal an Bemarsndum far tha Fund.

b EXPENSES

&ll edpenses are reccgn =ad in profit o luss o g acciugl basis,

Superylaor fegs

The Triet Dacd ariit:es tne Superyisor 1c receive an amaunt col qreaten an J0d % e anaem calcdlated on ke
averagz daly Balance sl s Furd et a o 22 of 2000 260 anum Canng the period a fae of 511 300 e
anrea has Bren pad payanle wach respect 1o the Supsnnscr ‘ees, |- addilco, L2 Zupuervisa 5 pennilissd o he
remmbeeed act af tie Fund For all 2osls. expsnzes gnd ligks Bies e oed sewss a2%ing G b Fund The curenl
lalo-malicr densaandos Sates il he anaaen wall s e Sup=season f22s rar Her Gwn resourccs.,

CHFer &5 penasg

dedar leens af Lhe Fuee's Imlermaonn Memarandum re wlatager mests the expensas of the Buag, including el
s 128 MANEIST .5 =niclec b be remsore=d or expansas from ks Fung Coeeg he gsin bl Sxpansas wera
reimhbursed |

6 INMVESTMENT IN MIDLANDS SMARTER FIE FUND

Mon-derivabive Financial Assels

(1] Clagslfleatlon

Mt deneatve fiantial 3588 comorise of ‘maestrments in tne Midlz=ds Srnarter PIE Fusd, Tae clasadication is bassd
o tha Fund's basinsss model for managing L inancia assel aad rollechng he contraciual castflews. HMarasgement
dezlerim e be zlastaihealan 20 vital recaanition mnd re-avalaates his Jesignation & avery reporlsg dala, The
delerm r &hon es oorsiderss 2l the ponfalic level as this reflacts the way the hosiness (5 @aananed

Invesimentsir the Mida~des Smarter PIC Fuodd's units are resorisd al 14 redemohon valug parunil as reported by
the Marsyes ol Muiiads Smaten PIE Fune, They are clazsifiec as fair value through profit and lose Cue [ Whe
naure of Iha bidlanas Srarter PIE Fund, i units are consislently walued at 3 0 92 a5 deierminen by tha und
valuation methodolegy proscribed ir. the Midkands e les 2IE Cupd’s sl deed ang therefore there have been ne
movermenls in Fa value m e prahf and 1ass

(kl} Initial Recoqgniticn end Derecoqnition

Financial aseets are ianially maasured ai v value plus o mangg frangachons 2osts. S iinancial asses s recognised
only wien the Fund becores a party 1 the cocirastual provsions of 1he financial asset Purdhases and sales ol
lmancial Rezeds are recognized an =elilement dat=.

Financial azscis are dorcoognise:d when e rights o recews cash fliows fram IR2 assets have espired or have been
Iranigfesred G be Fupd has fraesferred sobstartialy all the contraciual ighls 1o receive the cashiliows af the
fivancial asaet.

Llikh Subasyuent Measurament
Subzedesnt ta i1ha recognition they are =i3ted at fair valua Lhrough prodil or Ings Atelands ncom: Fund's unils are
conziderad to fall wihin Lowel 2 al e e valde hierdschy &8 detined in M2 IFES 13 Far Value Measuramenl

d 2021
] 3
i1 i the Midiands Sresde- FIE Fund 515 0 02 par unil, 22 036 93 14 463 922
Total amount cf inrestrmont __=R318.TE 13, 06208
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Midlands Income Wheolesale Fund
MNotes to the Financial Statements

Sor e PEYr ogled 7 oionch 3024

7. TAXATION

Incams Tax Expansa

The Fund has elscted Lo be o Peitioha nveslment Enldy (R1E) winch was effective 1 Ag-il 2022,
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cr ke messlor's behal'.
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ardd A sl ke Fure has no undizinoated surplus el wauld b lighle f 18

Goeds 8n1d Servizes Tax

The Fund provides Yinancial senwces a-d is fokrégpstenss for (351 A% KUth IFcannct recover & 53T ingur-s:d on
axpanziure. Thy rman-recossrable (G357 & Merefare nciuded in the amodnls ~ecognised 25 eipenses, abities and

assels Thers s nn (251 charges on revenus.

Gurrent Puricgl Tax

Siur phas S0l Far ihe pencd
Less “on-ceduclicic cxponscs
Fresdual Taxahbs ruznme

Tas Charge ai eFeclya I5% raks [E5%)
|:_:||::IE"I'III'IH irakasre
Mrzvision far Taxalion
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I pss Hwopaed

134 Peyabler|Receivabla}

B, QTHER PAYABLES
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Ididlands Incame VWhalesale Fund
Motes to the Financial Statements

ke he year saled 51 Karsh 2024

9, INVESTGRE' FLINES
Fravgstin ad amls are clazssfied as ejuity as they rmeet the definition of equily A MZ AG 32 Findsoad axsinnianis”
Erasaklaiion , in thal tray are putiak e financial inslruments. the invesle-: are enlilled i recerq A pro-rata share of
tne “und'z nat assete on W nding up, investors' funds ane sumdniaee e al akshies af the Fuagd, unecs hava dentical
Feales. apart irom L contraciugs réhg al andor 17e Fund to redea the unils for cash. the units de ot inghede 2oy
rolezsnal nhlgalee to deswer cash and 1he tokal expacted tash faws aver tha fife ol the unils a1e aubstantimly
based onihe Eofic or lass of ihe Fund

2024 FRLF
Ll #

Onissua al soginmng of vean gl 31 pe ol 15,206 510 0,47 AT
Lleds sl (Iurlﬁ{; Lhe yeqr at A | per ume 10,455 1561 -
Lirats redeermned duderg Lne vear at ¥ 1 par uni: L AAE 55 S 8B, 00
Do s sl e al paasat 31 pe e e0,219.712 13 50 S18
The myvestors receive Juzerly distnbLticns an 31 Ms-zh, 30 ., 0z, 25 Saplenkas asd 41 Oecrcher or 1021 s nata
Fue mese day, on Lo previeos Lo negy doy

10. RETAMED EARMNINGS
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11, STATEMEMNT OF CASH FLOWS
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wilks the m=t1ad as=2 in 15 stalemes: of cormprebensien nuzoms 2ol B2 slale et of financial pasibos
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() Cask ane ¢ash eguma’enls ;e cons dered o Ee casn on ~and and current zccounds o backs, shot tenn bank

depasits iwith 1anms 1255 ha- 00 days), net 2] bank ooece-dally

() Fwesleng achalas me 1nse aclwties relabing 10 L5 &cq-asizion, holdieg ang diapesal of g teom aisels

(¢ Finaraing a:bw fies 2= those activilize that resul: rochanges in L seg aol 2ompesbion of the czpial structure &

ih= =une, and
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Independent auditor’s report
To the unitholders of Midlands Income Wholesale Fund (the Fund)

Our opinion

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

What we have audited
The Fund's financial statements comprise:

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

e the statement of comprehensive income for the year then ended;
e the statement of changes in equity for the year then ended;

e the statement of cash flows for the year then ended; and

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

Basis for opinion

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

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

Independence

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

We are the auditor of the Midlands Funds Management Limited, the Manager. We have provided the
following services to the Manager; agreed upon procedures on the net tangible assets calculation; the
audit of financial statements of other funds managed by the Manager and; registry compliance
assurance reporting. These services have not impaired our independence as auditor of the Fund.
Other than in our capacity as auditor, we have no other relationships with, or interests in, the Fund.

Responsibilities of the Manager for the financial statements

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

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

PricewaterhouseCoopers, Level 3, 6 Albion St, PO Box 645, Napier, 4110, New Zealand
T: +64 6 835 6144, F: +64 6 835 0360, pwc.co.nz
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Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements, as a
whole, are free from material misstatement, whether due to fraud or error, and to issue an auditor’s
report that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with ISAs (NZ) and ISAs will always detect a
material misstatement when it exists. Misstatements can arise from fraud or error and are considered
material if, individually or in the aggregate, they could reasonably be expected to influence the
economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located at the
External Reporting Board’s website at:

https://www.xrb.govt.nz/assurance-standards/auditors-responsibilities/audit-report-8/
This description forms part of our auditor’s report.

Who we report to

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

The engagement partner on the audit resulting in this independent auditor’s report is Maxwell John
Dixon.

For and on behalf of:

Chartered Accountants Napier

23 July 2024
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