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AE INVESTOR
(Formerly AmanahNZ)

STATEMENT OF PROFIT or LOSS and OTHER COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2022

2022 2021

Note Us$ us$
Revenue
Unrealised gains on investments - 2,038,671
Realised Gain on Investments 2,637,377 3,402,368
Dividends Received 177,594 152,049
Other Income - -
Interest Income 304 3,624
Total Operating Revenue 2,815,275 5,596,712
Expenses
Realised Losses on Investments - -
Unrealised Losses on Investments 968,947 401,358
Operating Fees — Administration 14 353,351 247,999
Operating Fees - Performance 148,354 381,598
Brokers Fee 184,318 5,497
Auditor Remuneration 17 23,233 41,688
Purification Costs 4 6,160 3,624
Supervisors & Custodian Fee 28,279 15,427
Share Registry & Compliance Fees 20,932 22,689
Bank Charges 619 259
Total Expenses 1,734,193 1,120,139
Income/(Loss) for the period $1,081,082 $4,476,573
Total Comprehensive Income/(Loss) attributable to:
Unit Holders $1,081,082 $4,476,573
Management Expense Ratio 14 2.05% 1.45%

The Statement of Accounting Policies and Notes form an integral part of these Financial Statements.



AE INVESTOR
(Formerly AmanahNZ2)

STATEMENT OF CHANGES IN UNIT HOLDERS FUNDS

FOR THE YEAR ENDED 31 MARCH 2022

Balance at 1 April 2020

Comprehensive Income / (Loss) for the
period

PIE Tax attributabie to Unit Holders (Note 9)
Applications for units during the period

Balance 31 March 2021

Comprehensive Income / (Loss) for the year
PIE Tax attributable to Unit Holders (Note 9)

Applications for units during the year

Balance at 31 March 2022

Unit uss$
Numbers

2,601,332 14,207,953
- 4,476,573
- (36,970)
696,064 4,607,077
3,297,396 23,254,633
- 1,081,082
- (38,267)
784,854 5,683,448
4,082,250 $29,980,896

The Statement of Accounting Policies and Notes form an integral part of these Financial Statements.



UNIT HOLDERS FUNDS

Represented by:

ASSETS

Current Assets

Cash

Fund Investments
Total Current Assets

LIABILITIES
Current Liabilities
Accrued Income & Payables

Total Current Liabilities

NET ASSETS

AE INVESTOR
(Formerly AmanahNZ)

STATEMENT OF FINANCIAL POSITION
AS AT 31 MARCH 2022

2022 2021
Note uss$ uss$

$29,980,896 $23,254,633

4 14,242,931 9,115,364
4 15,836,768 14,210,152
30,079,699 23,325,516

7 98,803 70,883
98,803 70,883

$29,980,896 $23,254,633

These financial statements are authorised for issue by the Manager, Always-Ethical Limited.

Director, Dennis Gates \///(/

Director, Gregqr’i} Fortuin

(o7 Oéca/ b A8

Date

The Statement of Accounting Policies and Notes form an integral part of these Financial Statements.



AE INVESTOR

(Formerly AmanahNZ)

STATEMENT OF CASH FLOWS

FOR THE YEAR ENDED 31 MARCH 2022

Note

CASH FLOWS FROM OPERATING ACTIVITIES

Cash was provided from (applied to):

Dividends Received

Interest & Sundry Income received

Payments to suppliers

Purchase of investments

Sale of investments

Net cash (outflow) from operating activities 8

CASH FLOWS FROM FINANCING ACTIVITIES
Cash was provided from (applied to):
Receipts from issue of units

PIE Tax refunded / (paid) on behalf of Unit Holders
Advance from Manager

Net cash inflow from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the period
Cash and cash equivalents at the end of the period

Comprising:
Cash at Bank — NZ$ Account
Cash at bank — US$ Account

2022 2021

uss uss
138,741 152,049
304 3,624
(734,343) (693,055)
(13,661,601) (21,548,526)
13,700,642 17,102,208
(556,257) (4,983,700)
5,662,329 4,607,007
21,295 (36,970)
200 -
5,683,824 4,570,037
5,127,567 (413,663)
9,115,364 9,529,027
14,242,931 9,115,364
300,179 364,382
13,942,752 8,783,497
$ 14,242,931 $ 9,115,364

The Statement of Accounting Policies and Notes form an integral part of these Financial Statements.



AE INVESTOR
(Formerly AmanahN2Z)

STATEMENT OF ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 MARCH 2022

General Information

The financial statements of AE Investor (the Unit Trust) for the year ended 31 March 2022 were
authorised for issue in accordance with a resolution of the directors of the Manager, Always-Ethical
Ltd. The Unit Trust was registered on 27 August 2013 under the Unit Trust Act 1960 and is domiciled
in New Zealand. The full details of the Trustees, Directors of the Manager, and Unit Trust Manager
are set out in the General Information on page 3. The principal activities of the Unit Trust are described
in Note 3 to the financial statements. The financial statements have been prepared in accordance with
the Unit Trust Act 1960 and the Financial Markets Conduct Act 2013. The unit trust converted to a
Portfolio Investment Entity (“PIE") on 10 July 2015. The first prospectus was issued on 6 September
2013 and the current product disclosure statement was issued on 20 December 2021.

On the 30th September 2021, the name changed to Always-Ethical Limited (formerly - Amanah Trust
Management (NZ) Limited) and AE KiwiSaver Limited (formerly - AmanahNZ KiwiSaver Limited). The
managed funds were also rebranded to AE KiwiSaver Plan (formerly - Amanah KiwiSaver Plan), AE
Growth Fund, (formerly - Amanah Growth Fund) and AE Investor (formerly - AmanahNZ).

Summary of Significant Accounting Policies
Basis of Preparation

The financial statements of AE Investor have been prepared in accordance with New Zealand
Generally Accepted Accounting Practice (“NZ GAAP") as appropriate for-profit oriented entities. The
financial statements of the Unit Trust comply with the Financial Markets Conduct Act 2013 for the year
ended 31 March 2022. The financial statements comply with New Zealand equivalents to International
Financial Reporting Standards (“NZ IFRS"). The financial statements also comply with International
Financial Reporting Standards (‘IFRS"). The financial statements have been prepared on a historical
cost basis, except for Fund Investments and Unit Holders Funds which are measured at fair value
through profit & loss. The accrual basis of accounting has been applied, as has the going concern
assumption.

There have been no changes in Accounting Policy (2021: None)

Standards issued but not yet effective

There are no NZIFRS standards issued but not yet effective that would materially impact the Unit
Trust.



AE INVESTOR
(Formerly AmanahNZ)

STATEMENT OF ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 MARCH 2022

Foreign Currency Translation

Both the functional and presentation currency of AE Investor is United States Dollars. The majority of
the Unit Trust's transactions, including all fund investments, are undertaken in United States Dollars.
The Unit Trust has therefore elected to use United States Dollars as the most appropriate functional
and presentational currency. Transactions denominated in currencies other than the functional
currency are translated into the functional currency using the exchange rate in effect at the transaction
date.

Monetary items receivable or payable in a currency other than the functional currency are translated
at balance date at the closing rate. Exchange differences are recognised in the Statement of Profit or
Loss and Other Comprehensive Income as income or expenditure.

Fund Investments
Fund investments are initially recognised at fair value, being the transaction price at acquisition date.

After initial recognition, fund investments, which are classified as “at fair value through the profit or
loss", are measured at fair value. Realised and unrealised gains or losses on fund investments are
recognised and separately disclosed as income or expenditure in the Statement of Profit or Loss and
Other Comprehensive Income. Fair value is determined by reference to quoted market bid prices at
close of business on each trading day in accordance with the main boards of the New York Stock
Exchange. Transactions denominated in currencies other than the functional currency are translated
into the functional currency using the exchange rate in effect at the transaction date.

Fund Investments are classified as “fair value through profit and loss” as they are acquired for a portfolio
of investments that is managed and its performance is evaluated on a fair value basis in accordance
with a documented risk management and investment strategy.

Cash and Cash Equivalents

Cash and cash equivalents in the Statement of Financial Position comprise cash at bank and in hand
and short-term deposits with an original maturity of three months or less where the investment is
convertible to known amounts of cash and is subject to an insignificant risk of change in value. For the
purposes of the Statement of Cash Flows, cash and cash equivalents consist of cash and cash
equivalents as defined above, net of outstanding bank overdrafts.

Provisions and Payables

Provisions and payables are recognised when the Unit Trust has a present obligation (legal or
constructive) as a result of a past event, it is probable that an outflow of resources embodying economic
benefits will be required to settle the obligation and a reliable estimate can be made of the obligation.
Where the Unit Trust expects some or all of a provision to be reimbursed, the reimbursement is
recognised as a separate asset but only when the reimbursement is virtually certain. The expense
relating to any provision is presented in the Statement of Profit or Loss and Other Comprehensive
Income net of any reimbursement. If the effect of the time value of money is material, provisions are
determined by discounting the expected future cash flows at a pre-tax rate that reflects current market
assessments of the time value of money, and, where appropriate, the risks specific to the liability.
Where discounting is used, the increase in the provision due to the passage of time is recognised as a
borrowing cost.



AE INVESTOR
(Formerly AmanahNZ)

STATEMENT OF ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 MARCH 2022

Unit Holders Funds
The units issued by the Unit Trust meet the definition of an equity instrument as

(i) unit holders are entitled to a pro rata share of the Unit Trust's net assets in the event of Liquidation

(ii) all units have identical rights and are puttable

(iii) there is a contractual obligation for the Manager to redeem the instrument for cash

(iv) the total expected cash flows attributable to the units over their life is based substantially on the
income & expenditure and changes in the recognised net assets or the change in fair value of the
recognised and unrecognised net assets of the Unit Trust over their life.

Units can be redeemed at fair value on notice. The fair value of the unit is represented by the sum of the
fair value of the underlying equity investments of the Unit Trust plus the fair value of cash holdings less
the fair value of recognised liabilities of the Unit Trust.

Fair Value Hierarchy

The carrying amounts of the assets and liabilities at the balance date are their fair values. Fair value
measurements are categorised into a three-level hierarchy that is based on the lowest level of input that
is significant to the entire fair value measurement, being:

Level one — fair value in an active market

Quoted prices (unadjusted) in active markets for identical assets or liabilities that the entity can access
at the measurement date. Financial assets are priced at current bid prices and financial liabilities at ask
prices. Generally, a level one 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.

Inputs other than quoted prices included within Level 1 that are observable for the asset or liability either
directly or indirectly.

Level three — fair value in an inactive or unquoted market using valuation techniques without observable
market data

Unobservable inputs for the asset or liability. The fair value is determined by the use of valuation models.
These include discounted cash flow analysis or the use of observable inputs that require significant
adjustment based on unobservable inputs.

Considerable judgement is required to determine what is significant to fair value and therefore which
category the asset or liability is placed can be subjective.

10



AE INVESTOR
(Formerly AmanahNZ)

STATEMENT OF ACCOUNTING POLICIES
FOR THE YEAR ENDED 31 MARCH 2022

Goods and Service Tax (GST)

The Unit Trust is not registered for GST, and consequently all components of the financial statements
are shown inclusive of GST where applicable.

Applications for units and withdrawals

Applications and withdrawals are made at the unit price for that day. The unit price for each unit is
determined as the net asset value divided by the number of units on issue.

Revenue

Revenue is recognised in the statement of profit or loss and other comprehensive income as follows:

Fund Investment Gains/Losses:

Gains or losses on financial assets at fair value through profit or loss are recorded in the statement of
profit or loss and other comprehensive income as disclosed in Note 2 Fund Investments.

Interest

Revenue is recognised as the interest accrues.

Dividends

Revenue is recognised when the right to receive the payment is established.

Income Tax

The unit trust is a Portfolio Investment Entity (“PIE"), the income is effectively taxed in the hands of the
unit holders and therefore the funds have no taxation. Under the PIE regime, the Fund Manager
attributes the taxable income of the fund to each of the unit holders in proportion to their interest in the
funds. This income is taxed at the investors Prescribed Investor Rate (P.I.R.) which is capped at 28%.

Any PIE tax payable/refundable is paid/received by the fund on behalf of the unit holder and units are
cancelled/issued to the value of the tax paid/refunded to adjust the value of the unit holder's position at
31 March. The PIE tax is calculated on the basis of the tax laws enacted at balance date.

Expenditure

Expenditure relating to trading within the Unit Trust's investment fund is advised by the Unit Trust's
broker and recorded in the Statement of Profit or Loss and Other Comprehensive Income on a daily
basis. All other items of operating expenditure are recognised in the Statement of Profit or Loss and
Other Comprehensive Income as they are incurred.

11



AE INVESTOR
(Formerly AmanahNZ)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

UNIT TRUST AND SEGMENT INFORMATION

The Unit Trust operates in one segment in the investment market in New Zealand. It manages investments
purchased by the Unit Trust from monies raised from the issue of units. The funds acquired are invested
in up to 50 stocks listed on the main boards of the New York Stock Exchange (NYSE), NASDAQ and cash
or cash equivalents. The Unit Trust is based in New Zealand and all business is undertaken through its
Auckland office. The Unit Trust operates in the investment market, managing an investment purchased
by the Unit Trust from monies raised from the issue of units. All revenue, expenses, assets and liabilities
relate to the stated geographical and industry sectors described above. There have been no changes to
the Unit Trust's business during the period.

FUND INVESTMENTS AND CASH

Investments at fair value through profit 2022 2021

or loss

Fund Investments — listed 7,813,932 14,210,152
— cash settlements 8,022,836 -

$15,836,768 $14,210,152

The fund investments represent up to 50 stocks listed on the main boards of the NYSE, NASDAQ and
cash or cash equivalents. The fund investments represent quoted equities having no set maturity date

The Unit Trust provides an ethical investment for the unit holders. The Investments all comply with the
Memorandum Recording Strict Ethical Mandate and are strictly Shari'ah compliant. Shari'ah compliance
is measured against the standards set by Accounting and Audit Organisation for Islamic Financial
Institutions — AAOIFI. The fund holds certificates from IdealRatings for each investment certifying the
investments as at 315t March 2022 were Shari'ah Law compliant to the standards established by AAOIFI.

To ensure strict shari'ah compliance, purification payments were made at each quarter end and these
totalled $6,160 (2021 $3,624).

The performance of AE Investor in the each financial year were :-

01/01/2013 to 31/12/2013 16.58% 01/04/2017 to 31/03/2018 1.74%
01/01/2014 to 31/12/2014 5.28% 01/04/2018 to 31/03/2019 6.53%
01/01/2015 to 31/03/2016 -2.40% 01/04/2019 to 31/03/2020 9.07%
01/04/2016 to 31/03/2017 -2.87% 01/04/2020 to 31/03/2021 29.12%

01/04/2021 to 31/03/2022 4.12%
The unit prices at 31 March each year were:-

31/03/2014 $4.4060 31/03/2015 $4.6056 31/03/2016 $4.4913
31/03/2017 $4.6202 31/03/2018 $4.7004 31/03/2019 $5.0075
31/03/2020 $5.4618 31/03/2021 $7.0524 31/03/2022 $7.3442

All changes in fair value of fund investments represent changes in market risk. There has been no fair
value impact resulting from changes in credit risk.

12



AE INVESTOR
(Formerly AmanahNZ)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

4. FUND INVESTMENTS AND CASH continued

Cash and Cash Equivalents

As at 31 March 2022 the Unit Trust held $14,242,931 in cash and cash equivalents. All cash held is in
banks in New Zealand (ANZ, ASB and JP Morgan). Cash held in USD is $13,942,752 and NZD is
$300,179.

5. RELATED PARTY BALANCES
A party is related to the Unit Trust if:

(i) Directly or indirectly through one or more of its intermediaries, it controls, is controlled by, or is in
common control with the Unit Trust

(ii) It is a parent, subsidiary or fellow subsidiary of a party defined in (i) above

(iii) It has an interest in/relationship with the Unit Trust giving it significant influence over the Unit
Trust.

(iv) The Unit Trust has an interest in/relationship with the party that gives significant influence over
the party.
They are a member of the Unit Trust’'s key management personnel.

2022 2021

Payables

Always-Ethical Limited — Fund 60,900 47,082

Manager

Transactions
The following table provides the total amount of transactions entered into with related parties for the
relevant financial period:

2022 2021
Related Party
Always-Ethical Ltd
Administration Fees 353,351 247,999
Performance Fees 148,354 381,598

Sales and purchases to and from related parties, including administration fees and performance fees to
Manager Always-Ethical Limited, are normally settled at the date they fall due. Payables or receivables
have no fixed term of repayment and have no interest charged on outstanding balances. There have been
no guarantees provided or received for related party balances. For the year ended 31 March 2022 no
related party debts have been written off, provided or forgiven (2021: Nil). An assessment of the
collectability of related party balances is made at the end of each period.

13



AE INVESTOR
(Formerly AmanahNZ2)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

RELATED PARTY BALANCES (cont’d)

Denis Gates is both director and shareholder, and Brian Henry is an executive manager and
shareholder, of fund Manager Always-Ethical Limited and are unit holders in the Unit Trust. Brian
Henry is also a Trustee of the Third Art Trust, both of which are unitholders in the Unit Trust. Carmel
Barnao is the wife of Brian Henry. Jaime Henry, Jules Pedersen, Chiara Pedersen and Georgia
Pedersen are children related to either Brian Henry or Carmel Barnao and all are unit holders in the
Unit Trust.

Brian Henry provides legal services to the Unit Trust in the normal course of business. The value of
legal services provided during the period was $nil (2021 Nil).

The total value of units held by directors and other related parties is:

Related Party
2022 2021
Brian Henry 129,517 14,267
Carmel Barnao 185,926 157,619
Jaime Henry, Chiara, Georgia & Jules 97,345 59,722
Pederson
Claude Oberto & Family - 321,083
Third Art Trust - 44,693
Dennis Gates 1,536 1,463
414,324 598,847

During the period, there were $124,955 in units purchased (2021 — $250,000) by related parties.
There were $ - in units redeemed (2021 — $102,946) by related parties. One director of the manager
ceased to be a related party in March 2021.

The remaining movements in the value of the units disclosed above relate to market value
movements in the value of the units. All unit transactions with related parties are on the same terms
as transactions with non-related parties.

The primary unit holder in the Unit Trust is AE Kiwisaver Plan, which holds units to the value of
USD24,824,182, representing 82.80% of the unit holders balance at 31 March 2022. AE Kiwisaver
Plan is a defined contribution Kiwisaver Plan managed by AE Kiwisaver Ltd. The Directors of AE
Kiwisaver Ltd are also Directors of Always-Ethical Ltd, the management company of AE Investor.
Transactions between AE Investor and AE Kiwisaver Plan are on an arm’s length basis.

14



AE INVESTOR
(Formerly AmanahN2Z)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

EMPLOYEE BENEFITS

The Unit Trust has not had any employees during the period ended 31 March 2022 (2021: none)
Accordingly there were no employee benefits paid. The Unit Trust does not have any employee
share incentive plans, share options, or superannuation plans (2021: none).

Operating costs of the Unit Trust are in accordance with a management agreement between the
Unit Trust and the management company Always-Ethical Limited as described in Note 12.

TRADE & OTHER PAYABLES

Trade Payables are non-interest bearing and are normally settled on 30-day terms. All routine
operational expenses of the Unit Trust are paid by the Manager in accordance with Note 12. As
a result, the Unit Trust has no significant trade or other payable balances. Income is accrued in
line with the Unit Trust’s income accounting policies.

NET CASH FLOW FROM OPERATING ACTIVITIES

Reconciliation of statement of profit after tax with net cash flow from operating
activities:

2022 2021

Reported income/(loss) after taxation

1,081,082 4,476,573
Non-cash items:
Unrealised (gains)/losses on 968,947 (1,637,373)
investments
Movements in working capital
(Increase) / Decrease in cost base of Investments (1,521,692) (7,856,872)
Increase / (Decrease) in Trade Payables 27,920 33,972
Net Cash Inflow / (Outflow) from Operating Activities (556,257) (4,983,700)

15
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AE INVESTOR
(Formerly AmanahN2Z)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

TAXATION

The taxation on income has been calculated in accordance with the taxation accounting policy note.
2022 2021
us$ us$

PIE Tax attributable to unit holders $38,267 $36,970

The unit trust is not subject to tax in itself but calculates taxation commitments of individual unit holders
and accounts for that taxation to the Department of Inland Revenue.

FINANCIAL RISK MANAGEMENT POLICIES & OBJECTIVES

The Unit Trust's principal financial instruments are cash and fund investments. These financial
instruments arise directly from the operations of the Unit trust.

The Unit Trust's policy is that no trading in financial instruments shall be undertaken for financing
purposes.

Interest Rate Risk

The Unit Trust has no external term debt. There is no bank overdraft facility. Accordingly, the Unit
Trust has no exposure to interest rate risk. The Unit Trust holds a portion of its funds in cash in a
sweep account, however these funds do not earn interest.

Foreign Currency Risk

Both the functional and presentation currency of the Unit Trust is United States dollars. All units and
purchases of fund investments are in United States dollars. Certain items of operating expenditure
may be billed to the Unit Trust in currencies other than United States dollars and accordingly the Unit
Trust's Statement of Comprehensive Income can be affected by movements in the respective
exchange rates. The Unit Trust also holds some cash in NZD, refer to Note 4. The Unit Trust is
prohibited, in terms of its Ethical Mandate, from entering into hedging investments or forward cover
contracts to manage any foreign exchange risk.

Credit Risk

All investors purchasing units are required to remit funds prior to being allocated those units.
Accordingly, the Unit Trust incurs relatively little credit risk. Any customers to whom credit is granted,
which is rare, will be subject to credit verification procedures.

Liquidity Risk

Liquidity risk is defined as being the ability of AE Investor meet its obligations to investors when they
fall due as well as the ability of AE Investor to sell its investments in the open market. AE Investor is
required, under its Ethical Mandate to invest in stocks that have high liquidity and are publicly quoted
on recognised Stock Exchanges. AE Investor has no borrowings and therefore it is concluded that
there is therefore no significant exposure to liquidity risk.

16



AE INVESTOR
(Formerly AmanahNZ)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

10. FINANCIAL RISK MANAGEMENT POLICIES & OBJECTIVES (cont’d)
Market Risk

This is an investment where the Investment is dependent on the value of the stocks purchased from
time to time on the instructions from the Manager. The value of the Investment is subject to market
fluctuations.

Risks attributed to investments in US listed securities include economic, business, technological,
political, tax and regulatory conditions. These factors and market sentiment can affect stock markets
and the value of individual investments held by AE Investor.

The normal risks of a stock-based investment in companies listed on a United States stock exchange
exist. This includes the risk stock prices will decline after the investment is made. This could result in
some of the capital invested being lost at the time the investment is sold or on redemption.

The value of the units is dependent on the value of the stocks that make up the Investment. The
Investment Manager monitors the liquidity of all stocks held by the Unit Trust and uses the
RiskGrades™ method of assessing the risks.

In the event of a “stock market crash” AE Investor has positioned itself to protect the asset value of all
Investors by:

e Investing only in liquid stocks,

¢ Investing only on the major US stock exchanges,

e Investing in a spread of up to 50 stocks

o Monitoring, analysing and assessing the stocks on a daily basis,

The Unit Trust holds a portion of its investments in listed entities as disclosed in Note 4. The effect of
a 10% change in equity prices on investments held at balance date would be $1,583,677.

Exit Risk

There is a risk that at the time of a requested redemption, the fund is unable to redeem units of AE
Investor In certain circumstances the fund may, in good faith, form an opinion that it is not practicable,
or would be materially prejudicial to the interests of investors, to realise investments in order to permit
unit redemptions. In such circumstances the fund may give notice suspending withdrawals to investors.

17
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AE INVESTOR
(Formerly AmanahNZ)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

FINANCIAL INSTRUMENTS

Fair Values

All of the Unit Trust's financial instruments are carried in the financial statements at their fair values.
Market values have been used to determine the fair value of the Investments. Market Value is
determined by reference to quoted market bid prices at the close of business on each trading day.
The quoted market bid prices relate to the main boards of the NYSE and/or NASDAQ.

The Investments inputs are considered to be Level 1 in accordance with the fair value hierarchy of
NZ IFRS 13, as they are based on quoted prices in active markets.

ADMINISTRATION FEES

The management agreement between Unit Trust and the Manager Always-Ethical Limited came into
effect on 3 January 2013.

The administration and performance fees disclosed in the Statement of Profit or Loss and Other
Comprehensive Income are charged to the Unit Trust by Always-Ethical Limited in accordance with the
formulae specified in the Product Disclosure Statement (PDS)

With effect from the registration of the PDS in July 2019, all compliance, audit, supervision and share
registry costs of the Fund were paid directly from the fund itself, rather than by the Manager on behalf
of the Fund. Therefore, from this time onwards, the Fund no longer pays a contribution to the manager
for expenditure incurred on its behalf.

COMMITMENTS AND CONTINGENCIES

The Unit Trust has not entered into any lease agreements nor are there any capital commitments or
contingent assets or liabilities at 31 March 2022 (2021 — nil).

14. MANAGEMENT EXPENSE RATIO

This is calculated as follows:

Expenses: the performance fee is not considered when calculating the management expense ratio.
The performance fee is only paid if the Unit Trust's performance in the Quarter exceeds the annualised
three-month US$ LIBOR return as published on the first day of January of that year. The performance
fee resets at the beginning of each quarter.
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AE INVESTOR
(Formerly AmanahNZ2)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

14. MANAGEMENT EXPENSE RATIO (Cont)

The Management Expense ratio was calculated as 2022 2021

follows: uss$ Us$

Operating Fees - administration 353,351 247,999
Audit Fees 23,233 41,688
Brokers Fees 184,318 5,497
Purification costs 6,160 3,624
Supervisors & Custodian Fees 28,279 15,427
Registry & Compliance Fees 20,932 22,689
Bank Charges 619 259
Total Management Expenses $616,892 $337,183
Total Funds Under Management $29,980,896 $23,254,633
Annualised Management Expense Ratio 2.05% 1.45%

15. EVENTS AFTER THE BALANCE DATE

In April 2021 it was considered prudent to restructure the custodial and brokerage
arrangements to suit fund growth. Trustee Executors remains both the Supervisor and
Custodian however the Custodial service will now be based in Wellington. This
rearrangement enabled the engagement of JBWere (NZ) Limited as broker while the sub-
custodian holding the US equities changed to JP Morgan. This process was only

completed after Balance Date in April 2022.

There are no further material events that occurred after Balance Date which could affect

these financial statements.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2022

16. KEY ASSUMPTIONS AND SOURCES OF ESTIMATION UNCERTAINTY

The preparation of these financial statements has not involved the use of any significant assumptions
leading to estimation uncertainty over assets and liabilities. Refer to Note 10 for information on
Financial Risk Management policies.

17. AUDIT

Audit fees comprise fees charged to the Unit Trust for the audit of the Unit Trust's financial
statements.
Auditor remuneration for the period comprises

2022 2021
Audit of the financial statements — William Buck 10,650 16,438
Custody Control Audit — Tripple Ledger Limited 12,583 25,250

$23,233 $41,688

There were no other services provided by William Buck during the year (2021 — nil).
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Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of AE Investor (formerly AmanahNZ (the
Entity)), which comprise the statement of financial position as at 31 March 2022, and the
statement of profit or loss and other comprehensive income, statement of changes in unit
holders funds and statement of cash flows for the year then ended, and notes to the
financial statements, including a summary of significant accounting policies.

In our opinion, the accompanying financial statements give a true and fair view of the
financial position of the Entity as at 31 March 2022, and of its financial performance and its
cash flows for the year then ended in accordance with New Zealand equivalents to
International Financial Reporting Standards (NZ IFRS).

Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (New
Zealand) (ISAs (NZ)). 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 are independent of the Entity 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), and we have fulfilled our other
ethical responsibilities in accordance with these requirements and the IESBA Code. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

ACCOUNTANTS & ADVISORS

Other than in our capacity as auditor we have no relationship with, or interests in, the Level 4, 21 Queen Street
Entity. Auckland 1010, New Zealand
PO Box 106 090
. Auckland 1143, New Zealand
Key Audit Matters Telephone: +64 9 366 5000

williambuck.com

Key audit matters are those matters that, in our professional judgement, were of most
significance in our audit of the financial statements of the current period. These matters
were addressed in the context of our audit of the financial statements as a whole, and in
forming our opinion thereon, and we do not provide a separate opinion on these matters.

William Buck Audit (NZ) Limitad

William Buck is an association of firms, each trading under the name of William Buck across Australia
and New Zealand with affiliated offices worldwide.

Liability limited by a scheme approved under Professional Standards Legislation.
(WB052_2007)
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Investments — Valuation & Existence
, :

Area of focus

How our audit addressed it

Fund Investments represent the entity's most
significant asset, and accordingly the valuation
| and existence of these investments is the key

| aspect in the preparation of the financial

| statements. The Fund Investments comprise
up to 50 stocks listed on the main boards of the
| NYSE and NASDAQ, and cash or cash
equivalents (as described in Note 4 to the
financial statements). All of the Fund

| Investments are traded through one broker and
held with one bank/custodian.

Our audit procedures included the following:

- Agreeing investment holdings and
values to the confirmations received
from the custodian, and checking these
stock holdings and values to stock
exchange closing prices and the trading
records of AE Investor;

- For stock held at balance date checking
stock exchange volumes traded in the
months after 31 March to ensure each

4 has sufficient liquidity;

- Obtaining information on the broker's
registration, financial performance and
position, and compliance record;

The valuation of these assets has a direct
impact on the Comprehensive Income of the
Fund which is the reason why we have given

specific audit focus and attention to this area. - Obtaining a thorough understanding of

the systems and process in place at the
entity and performing walkthrough
testing of a series of investment
purchase and sale transactions during

] the period.

[

- Obtaining a bank confirmation directly
from the bank and agreeing all balances
to the financial report.

Directors’ Responsibilities

The directors are responsible on behalf of the entity for the preparation of financial statements that give a
true and fair view in accordance with New Zealand equivalents to International Financial Reporting
Standards, and for such internal control as the directors determine 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 directors are responsible for assessing the Entity'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 directors either intend to liquidate the Entity 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 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) 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 these financial statements is located at the
External Reporting Board (XRB) website at:

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

This description forms part of our independent auditor’s report.

The engagement director on the audit resulting in this independent auditor’s report is Alison Anderson.
Restriction on Distribution and Use

This report is made solely to the Entity's unitholders, as a body. Our audit work has been undertaken so
that we might state to the Entity’s unitholders 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 Entity and the Entity's unitholders, as a body, for our audit
work, for this report or for the opinions we have formed.

Wikttewn Buict
William Buck Audit (NZ) Limited

Auckland,
20 July 2022
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