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Annual Report to Investors - Midlands Smarter PIE Fund
For the Financial Year Ended 31 March 2026

Details of the Scheme

The name of the scheme is Midlands Smarter PIE Fund (“Scheme”). The Scheme is a managed investment
scheme under the Financial Markets Conduct Act 2013 (“FMC Act”) and a Portfolio Investment Entity (PIE) under
section YA 1 of the Income Tax Act. The Scheme operated as a Portfolio Investment Entity (PIE) for the full
accounting period.

The Manager of the Scheme is Midlands Funds Management Limited (“Manager”). The Supervisor of the Scheme
is Trustees Executors Limited (“Supervisor”).

The latest Product Disclosure Statement for the Scheme is dated 1 July 2026 and was lodged with the Registrar on
1 July 2026.

The latest Fund Update for the Scheme is dated 30 June 2026, lodged with the Registrar on 28 July 2026.

The Scheme’s latest financial statements and auditor’s report covering the financial year ended 31 March 2026
were lodged with the Registrar on 20 July 2026.

You can access the financial statements via:

e Disclose Register: https://disclose-register.companiesoffice.govt.nz

e  Ourwebsite: www.investmidlands.co.nz

e Email: investments@midlands.net.nz to request a copy.
e Phone: 0800870 326 to request a copy.

Contributions and Scheme Participants
The number of managed investment products (being units in the Scheme) on issue at the start of the accounting
period was 131,137,342.

The number of managed investment products (being units in the Scheme) on issue at the end of the accounting
period was 171,574,568.

Changes Relating to the Scheme
The following material changes relating to the Scheme occurred during the financial year.

1. Benchmark asset allocation ranges

With effect from 10 November 2025, the Scheme’s benchmark asset allocation ranges were amended. The
residential first mortgage lending range increased from 10%-75% to 10%-90% of the Fund value, and the
commercial first mortgage lending range reduced from 15%-75% to 0%-50% of the Fund value.

The benchmark ranges for rural first mortgage lending and cash and cash equivalents remained unchanged.

The amended benchmark asset allocation ranges were reflected in the Statement of Investment Policy and
Objectives and Product Disclosure Statement dated 10 November 2025.
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2. Reserve fund

The Scheme’s Reserve Fund was distributed on 31 March 2026. As a result, the Reserve Fund ceased to form part
of the Scheme’s structure.

The resulting changes to the Scheme’s structure were reflected in the Product Disclosure Statement dated 1 April
2026, which removed references to the Reserve Fund.

Related Party Transactions
There were no related party transactions during the financial year requiring disclosure in this Annual Report.

Other Information for Particular Types of Managed Funds
The price for the units in the Scheme at the start and end of the accounting period was $1.00.

Changes to Persons Involved in the Scheme

Manager (Midlands Funds Management Limited)

The following changes to persons involved with the Manager occurred during the accounting period:

e Directors
There were no changes to the Directors of the Manager.

e Senior management resigned
There were no senior management resignations.

e Senior management appointed
Blair Cross was appointed on 26 May 2025.

Supervisor (Trustees Executors Limited)

The following changes to the Directors of Trustees Executors Limited took place during the accounting period:
Directors who resigned
e Kevin Charles Wallace resigned as a director on 19 August 2025.

e Keith Thomas John Richards resigned as a director on 26 February 2026.
e Robert Paul Russell resigned as a director on 26 February 2026.

e Stuart Mearns MclLaren resigned as a director on 26 February 2026.

Directors who were appointed
e James Earl Douglas was appointed as a director on 26 February 2026.

e Andrew Howard Barnes was appointed as a director on 26 February 2026.
e Benjamin Andrew Heap was appointed as a director on 26 February 2026.

e Jennah Mary Wooten was appointed as a director on 26 February 2026.
Changes to Trustees Executors Limited directors occurring after 31 March 2026:

Directors who resigned
e Andrew Howard Barnes resigned as a director on 11 May 2026.

e Benjamin Andrew Heap resigned as a director on 11 May 2026.

e Jennah Mary Wooten resigned as a director on 11 May 2026.
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Directors who were appointed
e Dennis Raymond Church was appointed as a director on 11 May 2026.

e Murray Stewart King was appointed as a director on 11 May 2026.
Securities Registrar, Custodian or Auditor

e There were no changes to the securities registrar, custodian or auditor of the Scheme during the
financial year.

How to Find Further Information

Copies of documents relating to the Scheme, such as the Trust Deed, Statement of Investment Policy and
Objectives (SIPO), Product Disclosure Statement and annual financial statements are available on the Disclose
Register at https://www.disclose-register.companiesoffice.govt.nz

Search using Scheme Number: SCH11085 or Offer Number: OFR11409.

You may request, at any time, copies of the Trust Deed, SIPO, Product Disclosure Statement, most recent
financial statements, and annual report for the Scheme by contacting the Manager via our website at
www.investmidlands.co.nz or by writing to us or contacting us using the details below.

Midlands Funds Management Limited
1/111 Karamu Road North

PO Box 609

Hastings 4156

Copies of the above documents will be provided free of charge (except for the Trust Deed, for which a reasonable fee
may apply) on request to the Manager. These documents are also available for public inspection at the Manager’s office
at 1/111 Karamu Road North, Hastings and on the Disclose Register.

Contact Details and Complaints

The Manager: .
Midlands Funds Management Limited MOEITPEREERE L.
Address: 1/111 Karamu Road North Ubaziees aeenizm LTz

PO Box 609, Hastings 4156 Address: Level 11, 51 Shortland Street
Attention: Chief Executive Officer PO Box 4197, Auckland 1140
Telephone: 0800 870 326 Phone: 09308 7100
Email: investments@midlands.net.nz Email: enquiries@trustees.co.nz

How to Complain

1. Contact the manager first

To make a complaint, your first step is to get in touch with us. We will work with you to try and resolve your concern
promptly and fairly.

You can:
e phone uson 0800870326

e emailus at investments@midlands.net.nz

e popinand see usat 1/111 Karamu Road North, Hastings (no appointment necessary)

e write to us at Chief Executive Officer, Midlands Funds Management, PO Box 609, Hastings, New
Zealand 4156.
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2. If the complaint relates to your investment and remains unresolved

If your complaint relates to your investment in the Scheme and is not resolved to your satisfaction, you may
contact the Supervisor, Trustees Executors Limited.

You can contact the Supervisor by:
e phonethemon 093087100
e email them at complaints@trustees.co.nz
e visit their website at www.trustees.co.nz/about-us/contact-us/

e write to them at PO Box 4197, Auckland 1140 (attention: Client Manager, Trustees Corporate
Supervision).

3. If the matter remains unresolved

If neither the Manager nor the Supervisor resolves your complaint to your satisfaction, you can refer your
complaint to Financial Services Complaints Limited (FSCL), a free and independent dispute resolution service
approved by the Minister of Consumer Affairs.

You can contact FSCL by:
e phone FSCL on 0800 347 257 or 04 472 3725

e email FSCL at complaints@fscl.org.nz

e writeto FSCL Level 4, 101 Lambton Quay, PO Box 5967, Wellington 6145
For more information, visit their website: Financial Services Complaints Ltd (fscl.org.nz).
Complaints can also be made to the Financial Markets Authority through its website www.fma.govt.nz.

We remain committed to transparency and welcome any questions or feedback about this Annual Report.

On behalf of the Manager
Midlands Funds Management Limited
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Rhys Trusler
Chief Executive Officer
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