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Manager's Statement

In the opinion of the Manager, the accompanying Financial Stalements are drawn up so as lo present faidy the financial posilion of he Elevation Capital Global Shares
Fund as at 31 March 2023 and the results for the year ended on that date in accordance with the requirements of Ihe Elevation Capilal Unit Trusts Master Trusl Deed
dated 11 November 2016,

The directors are of the opinion that the Elevation Capital Global Shares Fund will be able (o pay its debls as and when they fall due.

. /é/ti /_t’_—-'

Elevation Capital Management Limited

26 July 2023

Additional Unitholder Information

Notice of Trust Deed Amendment

Under clause 32.2 of the Trust Deed goveming the Elevation Capital Global Shares Fund, lhe Manager, Elevation Capital Management Limited, is required to advise
unitholders in summary form of any amendments 1o the Trust Deed.

The Establish Deed was ded on 31 July 2018. The only change was to the Fund name.

The Manager and Supervisor (Public Trust) agreed and restaled the Trust Deed for the purpose of compliance with the changes brought aboul under the Trust Act 2018,
and issued a Master Trust Deed on 10 December 2020 with effect from 30 January 2021.

There has been no amendment to the Establishment Deed during the year covered by the Financial Statements.
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Statement of Comprehensive Income

Elevation Capital Global Shares

§ Fund
For the year ended 31 March 2023 2022
Income
interest income on financial assets at amortised cost 18,467 4,878
Dividend income 293,467 387,193
Net gain/(loss) on foreign currency 141,947 (54,237)
Net gain/(loss) on financial assets and liabilities al fair value through profit or loss 535,452 884,385
Other income - 394
Total income 989,333 1,232,613
Expenses
Management fees 9.2 356,865 353,210
Supervisor fees 9.2 23,000 23,000
Adminislration expenses 60,762 59,878
Audil fees - PricewalerhouseCoopers 25,430 23,100
32,847 52,781

Transaclion cosls

Custody expenses 9.2 20,236 13,748
Ofther expenses 32,239 52,770
Total operating expenses 551,379 578.487
Operating profit 437,954 654,126
Profit for the year attributable to Unitholders 437,954 654,126
Total comprehensive income for the year attributable to Unitholders 437,954 654,126

These statemenls are to be read in conjunction wilh the accompanying notes.
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Statement of Changes in Net Assets Attributable to Unitholders

Elevation Capital Global Shares

$ Fund

For the year ended 31 March 2023 2022
Net assets attributable to Unitholders at the beginning of the year 29,004,010 22,922,858
Proceeds from units issued* 2,516,187 8,087,485
Redemplion of units* (1,957,804) (1,877,101)
Distributions (641,990) (610,915)
Unitholder lax liabilities (171,416) (172,444)
Net i /(decrease) from ion in units (255,023) 5,427,025
Total comprehensive income for the year attributable to Unitholders 437,954 654,126
Net assets attributable to Unitholders at the end of the year 29,186,941 29,004,010

Elevation Capital Global Shares

Units Fund

For the year ended 31 March 2023 2022
Units on issue at the beginning of the year 13,829,066 11,060,908
Units issued* 1,248,062 3,614,262
Units redeemed* (1,039,647) (846,105)
Units on issue at the end of the year 14,037,481 13,829,068
*Issuance and redemplions for the year ended 31 March 2022 have been restated to exclude intrafund fi ) gnised on a gross basis. The tables

below sets oul the adjustments for lhe Fund. There is no impact to ‘Net assets atiributable to Unitholders at the end of the year’ and lhe 'Units on issue at the end of the
year. The inlrafund transfers are transfers of units within the same Fund for registry purposes and do not represent units issued and redeemed by and from the Fund.

$ Elevation Capital Global Shares
For the year ended 31 March 2022

Proceeds from unils issued* (1,085,981)

Redemption of unils* 1,095,991

Units Elevation Capital Global Shares
For the year ended 31 March 2022

Units issued* (511,990)

Units redeemed* 511,990

These statements are lo be read in conjunction with the accompanying noles.
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Statement of Financial Position

Elevation Capital Global Shares

$ Fund
As at 31 March 2023

Assets
Cash and cash equivalents

Financial assets at fair value through profit or loss

0 dii { 1ts receivab
Contributions receivable
Other receivables

Tax receivable on behalf of unitholders
Total assets

Liabilities

Related party payables

Distribution payable

Withdrawals payable

Other payables

Tax payable on behalf of unitholders

Total liabilities

Unitholders' Funds

The Direclors of Elevation Capilal Manag

Director

1,232,519 1,864,626

3 28,789,495 27,262,086
- 5,552

43,094 140,502

13,186 22,307

- a70

30,084,294 29,295,443

9.2 45,120 44,152
159,001 148,051

547,695 44,405

11,440 26,502

134,097 28,323

897,353 291,433

29,186,941 29,004,010

d authorised these Financial Slatements for issue on 26 July 2023.

These statements are 1o be read in
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Statement of Cash Flows

$ Elevation Capital Global Shares
Fund

2023 2022

For the year ended 31 March

Cash flows from operating activities
Proceeds from sale of financial assets
Purchase of financial assets

11,283,508 24,807,410
(12,269,911)  (28,671,959)

Dividends received 302,588 385,802
Olher income - 394
Interest income received 18,467 4,878
Transactions cosls paid (32,847) (52,781)
Operaling expenses paid (532,626) (518,362)
Net cash (outflow)/inflow from operating activities 10 (1,230,821) {4,944.618)
Cash flows from financing activities
Proceeds from unils issued* 2,124,606 7,782,777
Redemptions of unils* {1,454,514) (1,859,007)
Unitholders tax liabilities paid (65,274) (200,982)
Distributions paid (148,051) (81,260)
Net cash inflow/(outflow) from financing activities 456,767 5,641,528
Net (decrease)lincrease in cash and cash equivalents (774,054) 696,910
Cash and cash equivalents at the beginning of the financial year 1,864,626 1,221,953
Foreign exchange gains/(losses) on cash and cash equivalents denominated in foreign currencies 141,947 (54,237)
1,232,519 1,864,626

Cash and cash equivalents at the end of the financial year

*Prior year comparalive figures for cash flows from financing activities have been corrected for intrafund transfers previously recognised on a gross basis. Proceeds from
units issued and redemptions of units were overstated by $1,095,991. There is no impact to the nel cash flows from financing activities.

These statemenls are lo be read in conjunction with the accompanying notes.
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Notes to the Financial Statements

1. General information

Reporting Entities

The reporting entity included in lhese Financial Statements is the Elevation Capilal Global Shares Fund thal is referred to hroughout these Financial Slalements as "The
Fund", These Financial Statements are for the year ended 31 March 2023.

The Fund was created under a Master Trust Deed execuled by Elevation Capital Management Limited ("ECML") on 20 November 2006 and a Unil Trust Establishment
Deed between Elevation Capilal Management Limited and The New Zealand Guardian Trus| Company Limited dated 28 Oclober 2008, The Trust commenced cperations
on 9 December 2008, The Master Trust Deed was replaced by a new Master Trust Deed daled 11 November 2016. The Establishment Trusl deed was replaced by a new
Establishment Trust Deed dated 31 July 2019. On 31 July 2019, the Manager and Supervisor approved a change in the Funds' name to Elevalion Capital Global Shares
Fund (prior to this date known as Elevation Capital Value Fund) - all unitholders were notified of Ihis change.

The Fund's inveslment activities are managed by Elevation Capilal Management Limiled (the ‘Manager’). The registered office for Elevation Capital Management Limited
is Level 4, The Blade, 12 St Marks Road, Remuera, Auckland 1050. The Fund is domiciled in New Zealand.

The principal objeclive of the Fund is to achieve positive absolute relums after fees and expenses, but before tax over lhe long term (that is a penod of al least five
years),

These Financial Statemenls were authorised for issue by the Board of Directors of the Manager on 26 July 2023.

Statutory Base

The Elevation Capital Global Shares Fund is a Managed Investimenl Scheme as defined by the Financial Markets Conduct Act 2013 and is subjecl 1o the provisions of
that Act,

The Financial Statements have been prepared in accordance with the Financial Markels Conduct Act 2013 and the Trus| Deed.

Basis of preparation

For the purposes of complying with NZ GAAP, the Fund is a for-prefit entity. These Financial Statements comply with New Zealand Equivalents to Inlemalional Financial
Reporting Slandards (NZ IFRS) and International Financial Reporting Standards (IFRS). These Financial Statements have been prepared under the hislorical cost
method, as modified by the revalualion of financial assets and liabililies held at fair value through profit or loss.

The preparaticn of Financial Stalements in conformity with NZ IFRS requires the use of certain critical accounting estimales. It also requires lhe directors of the Manager
lo exercise their judgement in the process of applying the Fund's accounting policies. The areas involving a higher degree of judgemenl or complexity, or areas where
assumptions and estimates are significant lo the Financial Statements are disclosed in nole 3.

ds and di to existi dards effective 1 April 2022 impacting the Fund

There are no new standards, amendments to standards or interp! i that are effeclive for the year beginning on 1 April 2022 that have a material effect on the
Financial Stalements of the Funds. There were also no standards issued but not yet effective that could have a malerial effect on the Funds.

2. Summary of significant accounting policies

The principal accounting policies applied in the preparation of these Financial Slatements are set out below. These policies have been consistently applied throughout the
period presented, unless otherwise stated.

2.1. Financial instruments
(a) Classification

Financial assets
Financial assets are recognised initially at fair value. After initial recognition, financial assels are measured al fair value or amorlised cost, determined on the basis of
both (a) the Fund's business model for managing the financial assets; and (b} the contractual cash flow characleristics of the financial assel.

(i) Financial assets at fair value through profit or loss
Financial assets at fair value through profit or loss can be eilher designated as such upon initial recognition or mandatorily measured at fair value in accordance with
NZ IFRS 9 Financial Instruments. The portfolio of financial assets is managed and performance is evaluated on a fair value basis. The Fund is primarily focused on fair
value information and uses (hal information to assess the assels' performance and lo make decisions. The Fund has not taken the option to imevocably designate any
equity securilies at fair value lhrough other comprehensive income, As there are no financial instruments designated at fair value upon initial recognition in the Fund, all
financial assels measured al fair value are those mandatorily measured at fair value. Financial assets at fair value through profit or loss comprise of listed equities and
equity oplions.

{ii) Financial assets at amortised cost
(a) Cash and cash equivalents include cash in hand and deposits held at call with banks, denominated in New Zealand dollars and in foreign currencies.
(b) Receivables are amounis representing assets owing lo the Fund and may include amounls due for interest or dividends or amounts due from brokers for securities
sold that have been contracted for but not yel settled or delivered at year end.

Financial labilities

(i) Financial liabilities at amortised cost
(a) Payables are amounts representing lizbilities and accrued expenses owing by the Fund at year end and may include related party fees and withdrawals payable and
amounls due 1o brokers for purchase of unsettled securities al year end.
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Notes to the Financial Statements

(b) R ition, meast and d gnition

(i) Financial assets at fair value through profit or loss
The Fund recognises financial assets at fair vaiue through profit or loss on the date they become parties o the conlractual agreement. Financial assets at fair value
through profil or loss are initially recognised at fair value. Transaction costs are expensed as incurred in the Statement of Comprehensive Income. Subseguent to initial
recognition, all financial assels at fair value through profit or loss are measured at fair value. Gains and losses arising from changes in the fair value are recognised in the
Slatement of Comprehensive Income when Lhey arise. Financial assels are derecognised when Ihe rights to receive cash flows from the invesiments have expired or lhe
Fund has transferred substantially all of the risks and rewards of ownership. Any gain or loss arising on derecognilion of the financial asset at fair value through profit or
loss is included in the Slalement of Comprehensive Income in the year the item is derecognised.

(ii) Financial assets and liabilities at amortised cost
The Fund recognises financial assels and liabilities a{ amortised cost on lhe date they become parties to the contractual agreement, Financial assets and liabilities at
amortised cost are initially recognised al fair value. Subsequent fo initial recegnition, all financial assets and liabilities at amortised cost are measured at amorlised cost
(and for financial assels less any impairment). Any impairment charge is recognised in the Stalement of Comprehensive Income. Financial assels at amontised cosl are
derecognised when Ihe rights to receive cash flows from the investments have expired or the Fund has transferred substantially all of the risks and rewards of ownership.
Financial liabilities al amoriised cost are derecognised when {he obligation under the liability is discharged, cancelled or expires.

{c) Fair value estimation

Fair value is the price that would be received 1o sell an asset or paid to transfer a liability in an orderly transaction between market participants at the measuremenl dale.

Fair valuw In an active market
The fair value of financial assets and liabililies traded in aclive markets are based on quoted markel prices at the Balance Date. The quoted market price used for
financial assets held by the Fund is the cuent bid price; the appropriate quoled market price for financial liabilities is he current asking price.

Fair value in an inactive or unquoted market

The fair value of financial assets and liabilities that are not traded in an active markel is derived and determined from quoted prices in markets not considered to be active
or, from inpuls other than quoted prices that are observable for the assel or liability, either directly or indirectly, or from inpuls that are not based on observable market
data. The Fund uses a variety of methods and makes assumptions thal are based on markel condilions exisling at each balance date. Valualion techniques used include
the use of recent arm's length market ransactions, reference fo other inslruments that are substantially the same, discounled cash flow analysis, option pricing models
and other valuati i [ ly used by market participanls making the maximum use of markel inputs and relying as little as possible on entity-specific inputs.

2.2 Offsetti ial instr

Financial assets and liabilities are offset and the nel amount reported in the Statement of Financial Position when there is a legally enforceable right 1o offset the
recognised amounls and there is an inlention to settle on a nel basis, or realise the asset and settle the liability simuilaneously, There have been no offset transactions
during the year (2022: nil).

2.3 Net assets attributable to unitholders

The Fund issues unils that are redeemable at the Unitholders' option and have identical features and are therefore classified as equity. The Fund has classified unils as
equity instruments in accordance with revised NZ IAS 32, 'Financial Instruments: Presentation’. The Fund conlinues lo assess Ihe classification of lhe redeemable units
to ensure they have al| the fealures or meet all the ditions sel out in paragraphs 16A and 168 of NZ IAS 32. The units can be put back to the Fund at any time for
cash based on the redemption price. The fair value of redeemable units is measured al the redemption amount that is payable (based on the redemplion unit price) at
the balance date if Unitholders exercised their right to put the unils back to the Fund.

Applications received for units in the Fund are recorded net of any entry fees payable prior lo the issue of units in the Fund. Redemptions from the Fund are recorded
gross of any exit fees payable after the cancellation of the units redeemed. There were no entry or exit fees dunng the year ending 31 March 2023 (31 March 2022: nil).
Units are issued and redeemed al lhe holder's oplion at prices based on the Fund's net asset value per unit at the ime of issue or redemplion. The Fund's net assel
value per unit is calculated by dividing the net assets attributable 1o the holders of the Fund wilh the total number of outslanding units of the Fund. In accordance with the
provisions of the offering documents, investment posilions are valued based al the appropriale market bid or ask price for Ihe purpose of delermining the net asset vaiue
per unil for subscriplions and redemptions,

In accordance with the Trust Deed, Ihe Manager has full discretion as to whether 1o distribule any nel income of the Fund. Any disiribulions are recognised in lhe
Slatement of Changes in Nel Assets Attribulable lo Unitholders as distributions. Income that is not distributed is invested as part of the assets of the Fund or may be
used lo make later dislributions to Unitholders.

2.4 Investment income

Interest income
interest income on financial assels al amortised cosl is included as interest in profit or loss in the Statement of Comprehensive Income on an accruals basis using the
effective interest rate method.

Dividend and distribution income
Dividend income is recognised on the ex-dividend date wilh any related foreign withholding lax recorded in lhe Statement of Changes in Net Assets Atiribulable to
Unitholders as a Unilhclder tax liability.

Net gains and losses on financial assets at fair value through profit or loss
Realised and unrealised gains and losses are reflected in the Statement of Comprehensive Income as net gain/{loss) on financial assets and liabilities at fair value
through profit or loss.

Unrealised gains or losses include the change in net market value of investmenls held as at balance date and the reversal of prior periods unrealised gains or losses on
inveslments that have been realised in the current year. Realised gains or losses are calculated based on the gross sale proceeds and the weighled average cost of lhe
invesimenls sold.

2.5 Expenses

All expenses, including the Fund management and Supervisor fees, are recognised in the Slatement of Comprehensive Income on an accruals basis,

2.6 Foreign currency translation

(a) Functional and pr i Yy

llems included in the Fund's Financial Slatements are measured using lhe currency of the primary economic environment in which they operate (the ‘functional
currency"). The funclional currency for the Fund is the New Zealand dallar, which reflects the currency in which Ihe Fund competes for funds and Is regulated. The Fund's
investors are from New Zealand, wilh Ihe subscriptions and redemplions of the units denominaled in New Zealand dollars. The performance of the Fund is measured in
New Zealand dollars. The Manager considers the New Zealand dollar as lhe currency that mosl failhfully represents the economic effects of the underlying transactions,
events and condilions. The Financial Stalements are presenled in New Zealand dollars, which is also the Fund's presentation currency,

(b) Transactions and balances
Foreign currency trar ions are translated into the functional currency using the exchange rates prevailing at the dates of the transactions. Foreign currency assets and
liabilities are translaled into the functional currency using the exchange rate prevailing at the reporting date.

Foreign exchange gains and losses resulling from translation are included in the Stalement of Comprehensive Income.

Foreign exchange gains and losses relating to cash and cash equivalents are presented in the Slatemenl of Comprehensive Income within ‘net gains or losses on foreign
currency'.

Foreign exchange gains and losses relaling to the financial assets and liabiliies carried at fair value through profit or loss are presented in the Statement of
Comprehensive Income.
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Notes to the Financial Statements

2.7 Income tax

The Fund qualifies as and has elected to be a Portfolio Invesiment Enlity (PIE) for tax purposes. Under the PIE regime income is effectively taxed in lhe hands of the
Unitholders and therefore the Fund has no income tax expense. Accordingly, no income tax expense is recognised in the Stalemenl of Comprehensive Income, Income
is disclosed gross of any resident and foreign withholding taxes deducted at source and the taxes are included in Unilholder tax liabilities in the Statemenl of Changes in
Net Assets Attribulable lo Unitholders.

Under the PIE regime, the Manager attribules the taxable income of the Fund lo Unitholders in accordance wilth the proportion of lheir interest in lhe Fund. The income
altributed lo each Unitholder is laxed al the Unitholders "prescribed investor rate” (which is capped at 28%) on redemptions and annually al 31 March each year.

Unitholder tax liabilities disclosed in the Stalement of Changes in Net Assets Attributable to Unilholders consists of withdrawals to meel Unitholder tax fiabililies under the
PIE regime and any residenl and foreign withholding taxes deducted at source.

2.8 Goods and services tax ("GST")

The Fund is not regislered for GST. The Stalement of Comprehensive Income and Slalement of Cash Flows have been prepared so lhat all components are stated
inclusive of GST. Allitems in the Statement of Financial Positicn are stated inclusive of GST.

2.9 Comparatives

Where necessary, comparative figures have been adjusted to conform with changes in presentation in the Financial Statements.

3. Critical accounting estimates and judgements

The Fund may make estimates and assumplions that affect lhe reported amounts of assets and liabilities within the next financial year. Estimates of the carrying value of
financial assels and financial liabilties are evaluated and based on histarical experience and other faclors, including expectations of fulure events thal are believed to be
reasonable under lhe circumstances, Given the nature of portfolio of investments in the Fund, no critical accounting estimates or judgements are required. Refer lo notes
2.1(c) and 5.3 for further information on fair value estimation.

Movements in (he fair value of invesliments al fair value through profit or loss afler reporting dale are a non-adjusting event.

4. Derivative financial instruments

4.1 Equity options and warrants

An option is a conlractual agreement under which the seller ¢wriler) grants the purchaser (holder) the night, but not the obligalion, either lo buy (a call oplion) or sell (a put
option) at or by a sel date or during a sel period, a specific amount of securities or a financial instrument at a predetermined price. Equity warrants, like a call option, are a
right to buy at a predetermined price per share. As at 31 March 2023, the Fund had the oplion to buy 11,000 Compagnie Financiere Richemont SA-Reg - A Warrants with
a settlemenl date of 28th November 2023, The warranls held are exchange-lraded. The fair value for the warranls at 31 March 2023 was $21,940 (31 March 2022:
§12,545).

5. Financial risk management
5.1 Financial risk factors

The Fund's aclivities expose it to a variety of financial risks: market nisk (including currency risk, cash flow interest rate risk and price risk), credil risk and liquidity risk,
arising from the financial instruments it holds.

The Fund's overall risk management programme seeks to maximise |he retums derived for the level of risk (o which the Fund is exposed and seeks lo minimise potential
adverse effects on the Fund's financial performance. The Fund's investment policy does nol aliow il lo use derivative financial instrumenls for any purpose olher than the
hedging of foreign exchange risk.

In November 2020, the Fund received equity options in fieu of a reduced dividend due lo the COVID-19 pandemic. The equity options are listed and traded in active
markets and the holding of these equity options is nol considered to be in breach of the Fund's investmenl policy. Invesimenls in the equity options are disclosed in notes
4.1,53 and 6.1.

In addition to internal risk management carried out by the Manager, financial risk is also managed by the setiing of an investment policy, which is agreed with and
monilored by the Supervisor and sel out in the Fund's Product Disclosure Slatement.

All security invesiments present a risk loss of capital. The Fund halds only long equity security positions where the maximum loss of capital is limiled lo the fair value of
those posilions.

The Fund uses differenl methods to measure and manage the various types of risk (o which it is exposed; these methods are explained below.
5.1.1 Market risk
(a) Price nsk

The Fund is exposed to equity securilies price risk. This arises from investments held by the Fund for which prices in the fulure are uncertain, Where non-monetary
financial inslruments - for example, equily securities - are denominated in currencies other than New Zealand dollars, the price initially expressed in foreign currency and
then converled into New Zealand dollars will also fluctuate because of changes in foreign exchange rates. Paragraph (b) 'Foreign h risk' below sets out how this

component of price risk is managed and measured.

The Fund manages price risk through operating a portfalio of securilies thal is diversified geographically and by industry.

To further mitigale price risk the Fund's investment policy imposes (he following criteria on investment selection:
« the maximum exposure lo any security listed on a recognised exchange is limited to 5.00% of the Nel Asset Value of the Fund;
- the lotal value of shares (including all forms of equity) in companies not listed on the primary stock exchange in any counlry is resiricted lo @ maximum fotal exposure
of 10% of lhe Net Asset Value of the Fund with each individual position capped at 5.00% of he Net Assel Value of the Fund;
« the Fund will not utilise leverage;
« the Fund will not utilise derivalives (other than forward foreign exchange contracls and options for hedging purposes).

The table below summarises the sensilivity of the Fund's net assels atiribulable lo Unitholders to equity price movements, including the effecl of movements in foreign
currency exchange rates on equity prices, as at 31 March, If the prices of equity securities in which the Fund invest in at the year end had increased or decreased by 5%
with all other variables held constant, lhis would have had the following impact on the operating profit and Net Assets Atiributable lo Unitholders:

Elevation Capital Global Shares

N Fund

As at 31 March 2023 2022
5% increase in equity prices 1,439,475 1,463,871

5% decrease in equity prices {1,438,378) 1,375,022
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Notes to the Financial Statements

(b) Foreign exchange risk

The Fund holds both monetary and non-monetary assels denominated in currencies other lhan New Zealand dollars, the functional currency. Foreign currency risk, as
defined in NZ IFRS 7, 'Financial Instrumenls: Disclosures', arises as the value of future transactions, recognised monelary assets and monetary liabililies denominated in
currencies other than the functional currency fluctuate due to changes in foreign exchange rates. NZ [FRS 7 considers the foreign exchange exposure relating to non-
monelary assets and fiabilities to be a component of market price risk nol foreign currency risk. However, i the exp: on all foreign currency
denominated assets and liabilities,

The Fund may enler into foreign exchange derivatives to hedge the foreign currency risk implicil in the value of the portfolio securities denominaled in foreign currency.
The Fund may choose nol to enler into any foreign currency hedging lransactions. As lhe nature of these contracts isto the ir ional i aclivities of
the Fund, lhey are accounted for by marking to markel al balance date in a manner consistenl with the valuation of the underlying securities.”

Atthe balance dale the Fund had the following foreign currency exposures (expressed in NZD equivalents):

Monetary assets Non-mohetary Monetary Non-monetary
and liabilities assets and assets and assets and
liabilities liabilities liabilities

$
As at 31 March 2023 2023 2022 2022

Monetary/Non- monetary assets/(liabilities}

Australian Dollar (AUD) 6,966 369,318 41,550 471,823
Swiss Franc (CHF) 14 1,744,973 (48) 1,487,321
Euro (EUR) 76 7,167,785 (134) 5,119,774
British Pound (GBP) 134 773,362 10,874 1,059,994
Hong Kong dollar (HKD) 251 933,598 28 1,269,568
United States Dollar (USD) 14,409 16,310,920 1,285,992 16,284,766

Al Balance Date, had Ihe exchange rales between the New Zealand dollar and the foreign curencies increased or decreased by 5% with all other varables held
constant, Ihe impact on the operaling profit and Nel Assets Attributable lo Unitholders would have been as follows:

Monetary assets Non-monetary Monetary Non-monetary
and liabilities assets and assets and assets and
liabilities liabilities liabilities
$
As at 31 March
Exchange rates increased by 5% (1,040) (1,299,998) (63,727) (1,223,964)
Exchange rates decreased by 5% 1,150 1,436,840 70,435 1,352,802

(c) Cash flow interest rate nsk

Interest rale risk arises from the effects of fluctuations in the prevailing levels of markets interesl rales on the fair value of financial assets and liabililies and future cash
flow. The Fund may hold cash and cash equivalents in New Zealand dollars Ihat expose the Fund to cash flow interest rate risk.

$ Elevation Capital Global Shares
Fund

As at 31 March 2023 2022

Cash and cash equivalents
At call 1,232,519 1,864,625

The table below summarises the impact on the cperaling profit and Net Assets Attribulable to Unitholders had the relevanl inlerest rates increased or decreased by 1% at
balance date with all cther variables held conslanl. The analysis is based on the M r's best esti of a bly possible shift in interest rates wilh regard to
historical volatility.

Elevation Capital Global Shares

$ Fund

As at 31 March 2023 2022
Increase of 1% 12,325 18,646
Decrease of 1% (12,325) (18,646)

5.1.2 Credit risk

Credil risk is the potential risk of financial loss resulling from Ihe failure of counterparties to honour fully the terms and condilions of a conlracl with the Fund. The Fund is
primarily exposed to credit risk through its investment activities. The maximum credil risk of financial instruments is considered to be Ihe carrying value. The Supervisor
regularly reviews and approves an investment stralegy that is implemented by the Manager. The invesiment stralegy incorporates an appropriate diversification of
investments and ensures thal the Fund has no significant concentralion of credit risk.

The Fund's cash holdings are invested with ANZ which is raled as AA- by Standard & Poors (2022: AA-). The Fund also has cash balances held by its cuslodian, BNP
Paribas which has a short-term raling of A-1, and a long term senior debt rating of A+ by Slandard & Poors wilh a stable oullook {2022: A-1 for shori term and A+ for long

The Fund measures credit risk and expected credit losses using probability of defaull, exposure at defaull and loss given default. Managemenl consider bolh historical

analysis and forward looking information in determining any expected credil loss. Management consider the probabilty of default to be close lo zero as the instruments

have a low risk of default and the counlerparties have a sirong capacity to meet their conlraclual obligations n the near ferm. As a result, no loss allowance has been
d based on d credit Iosses as any such impairment would be wholly insignificant to the Fund.
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5.1.3 Liquidity risk

Liquidity risk is the risk that the Fund may not be able to generate sufficient cash resources to sette ils obligations in full as they fall due or can only do so on terms thal
are malenally disadvanlageous.

The Fund is exposed only o the { of admini: i P and monlhly redemptions of units. Its policy is therefore to invest the majority of assets in
investments lhal are traded in an active market and can be readily disposed.

The table below analyses the Fund's financial liabililies inlo relevant maturity grouping based on the remaining period al the Balance Date 1o the contractual matunty date.
The amounts in the table are the conlractual undiscounled cash flows excluding gross setlled derivatives.

$ Elevation Capital Global Shares
Fund

As at 31 March 2023 2022

Related party payables

7 days lo 1 month 30,876 29,998

1- 12 months 14,244 14,154
45,120 44,152

Distribution payable

Less than 1 month 159,001 148,051

Withdrawals payable

Less than 1 month 547,695 44,405

Other payables

7 days to 1 month 4,789 4,650

1-12 months 6,651 21,852
11,440 26,502

5.2 Capital risk management

The Fund's capital is represented by Net assets attril to Unilholders, The Fund's objectives when managing capilal are to provide retums for Unitholders through
both capital growth and income. The Fund does this by investing in a portfolio of equities lisled on exchanges globally. Investment decisions are guided by lhe mandate
included in the product disclosure stalement and statement of invesiment policies and objectives. The Fund strves lo invest the subscriptions of Unitholder funds in
investments that meet Ihe Fund's objectives while maintaining sufficient liquidity to meet Unitholder redemptions. The Fund does not have any externally imposed capital
requirements, Units may be redeemed on Ihe lasl business day of each monlh, or such other dates as the Manager shall from time to time determine, subject to receipl of
the redemption request,

5.3 Fair value estimation

The fair value of financial assels and liabilities traded in active markets are based on quoled markel prices at the close of trading on the year end dale, A financial
inslrument is regarded as quoled in an aclive market if quoted prices are readily and regularly available from an exchange, dealer, broker or pricing service, and those
prices represenl aclual and regularly occurring market transaclions on an arm's lenglh basis. The fair value of financial assets and liabilities thal are not traded in an
active market is determined by using valuation lechniques. The Fund uses a variety of methods and makes assumptions that are based on markel conditions existing at
each year end date. Valualion technigues used for nen-standardised financial inslruments such as over the counter derivatives, include the use of comparable recent
arm’s length transactions, reference 1o other instruments thal are substantially he same, discounted cash flow analysis, options pricing models and other valuation
techniques commonly used by market participants making the maximum use of marke! inputs and relying as little as possible on enlity specific inpuls.

The carrying value of other receivables and payables approximate their fair values.

NZ IFRS 13 requires the Fund 1o classify fair value measurements using a fair value hierarchy that reflects the significance of the inputs used in making lhe

measurements. The fair value hierarchy has lhe following levels:

+ Quoted prices (unadjusted) in active markels for identical assets or liabililies (Level 1).

- Inputs other than quoled prices included within level 1 that are observable for the asset or liability, either directly (that is, as prices) or indireclly (that is, derived from
prices) {Level 2).

« Inputs for the asset or liability thal are not based cn observable markel data (that is, unobservable inputs) (Level 3).

The level in the faif value hierarchy wilhin which the fair value measurement is categorised in its entirety is defermined on Ihe basis of the lowest inpul that is significant 1o
the fair value measurement in its enlirety. For this purpose, the significance of an input is assessed against the fair value measurement in its entirety. If a fair value
measurement uses observable inputs that require significant adjustment based on unobservable inpuls, that measurement is a Level 3 measuremenl.

The determination of what constitules ‘observable' requires significant judgement by the Manager, The Manager considers observable data o be that markel data lhal is
readily available, regularly distributed or updated, reliable and verifiable and provided by independent sources that are aclively involved in the relevant market.

The following table analyses the fair value hierarchy for lhe Funds' financial assets measured al fair value al the year end:

3 Elevation Capital Global Shares
Fund

As at 31 March 2023 2022

Level 1 Assets
Financial assets at fair value through profit or loss

Listed equities 28,767,555 27,249,541
Listed equity options 21,940 12,545
Total Level 1 Assets 28,789,495 27,262,086

The valuation of all of the Fund's holdings of lisled equity securilies and equity options are based on quoted market prices in active markets, and therefore classified
within Level 1, The Fund dees nol adjusl the quoled price for these instruments,

There have been no transfers in the fair value hierarchy during Ihe financial year.

Elevation Capital Global Shares Fund 11
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6. Financial assets at fair value through profit or loss

The Fund has invesled in lhe following:

s Elevation Capital Global Shares
Fund

As at 31 March 2023 2022

Financial assets at fair value through profit or loss

Lisled equities 28,767,555 27,249,541
Equity options 21,340 12,545
Total financial assets at fair value through profit or loss 28,789,495 27,262,086

7. Financial instruments by geographical distribution

The Fund may hold investmenls overseas. This exposes the Fund to the risks associated with investing in Ihese countries. The exposure disclosed here differs lo the
foreign currency risk exposure included in note 5 as this includes all financial instruments and is based on domicile of the financial instrument and not the trading
currency. The investments of the Fund (being financial assets al fair value through profit or loss, bank overdrafts, other payables, olher receivables and cash and cash

q \ts) are repr d by hical segment as follows:

Geographical sector concentration

Elevation Capital Global Shares

$ Fund

As at 31 March 2023 2022
New Zealand 1,880,019 1,962,502

Australia 376,284 513,373

Americas 15,451,118 16,744,218

Europe and United Kingdom 10,545,922 8,514,321

Asia 933,598 1,269,596

Total 29,186,941 23,004,010

8. Financial instruments by category

Elevation Capital Global Shares

$ Fund
As at 31 March 2023 2022

Financial assets at fair value through profit or loss

Financial assels at fair value through profil or loss 28,788,495 27.262.086
Total financial assets at fair value through the profit or loss 28,789,495 27,262,086
Financial assets at amortised cost

Cash and cash equivalents 1,232,519 1,864,626
Outstanding settlements receivable - 5,552
Contributions receivable 49,094 140,502
Other receivables 13,185 22,307
Total financial assets at amortised cost 1,294,799 2,032,987
Total financial assets 30,084,294 29,295,073
Financial liabilities at amortised cost

Relaled party payables 45,120 44,152
Dislribution payable 159,001 148,051
Wilhdrawals payable 547,685 44,405
Other payables 11,440 26,502
Total financial liabilities at amortised cost 763,256 263,110
Total financial liabilities 763,256 263,110
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9. Related parties
9.1 General

Parties are considered lo be relaled if one party has the ability {o control the other party or exercise significant influence over the other party in making financial or
operational decisions.

Elevalion Capital Management Limiled (ECML) is the Manager of the Fund and The Public Trust is the Supervisor of the Fund.

Swasbrook Securities Limited {formerly known as CGS & CVS Limited), controlled by Christopher Swasbrook, the Managing Director of the Manager, holds 90.87% (31
March 2022: 90.87%) of the issued share capital of the Manager. The Stobo Family Trus, (Craig Stobo), director of the Manager holds 7.05% (31 March 2022: 7.05%) of
the issued share capilal of lhe Manager.

9.2 Related party fees

The Fund has Iransacled wilh related pariies during (he year as follows:

Elevation Capital Global Shares

H Fund

For the year ended 31 March 2023 2022

Elevalion Capital Management Limited Managemenl fees 356,865 353,210

Public Trust Supervisor fees 23,000 23,000

Public Trust Cuslodian Fees 20,236 13,748
400,101 389,958

The Fund owed lhe following amounts to related parties al balance dale:

Elevation Capital Global Shares

$ Fund

As at 31 March 2023

Elevation Capital Management Limited Management fees 30,876 29,998

Public Trust Supervisor fees 7,780 7,667

Public Trust Custodian Fees 6,464 6.487
45,120 44,152

Under the Trust Deed the management fees payable o Elevation Capital Managemenl Limiled are payable monlhly in arrears. All balances are unsecured, settled in
cash and do not atlract interest.

Supervisor fees payable to The Public Trust are payable monthly in arears. All balances are unsecured, setiled in cash and do nol attract interesl.

9.3 Investments by related parties

ECML directors' interest, as well as related parties of directors' interest, in the Fund at balance date were 705,991 (31 March 2022: 386,264) unils represented 5,03% (31
March 2022: 2.79%) of unit holders' inlerest in the Fund.

10. Reconciliation of operating profit to net cash outflow from operating activities

Elevation Capital Global Shares

s Fund

For the year endod 31 March 2023 2022
Operating profit 437,954 654,126
Adjustments for non-cash items

Net unrealised change in financial assets al fair value lhrough profit or loss (1,521,855) (5,648,934)
Net foreign currency gains or losses on cash and cash equivalents (141,947) 54,237
(Increase)/decrease in frade and other receivables 9,121 (11,381)
Increase/(decrease) in trade and olher payables (14,094) 7,344

(1,668,775)  (5.598.744)

Net cash (outflow) from operating activities (1,230,821) (4,944,618)

11. Assets and liabilities not carried at fair value but for which fair value is disclosed

All financial assets and liabilities not measured at fair value through profil or loss are carmied at amortised cost and their carying values are a reasonable approximalion of
fair value.

Cash and cash equivalents referred to in Nole B include cash on hand, deposits held with banks and brokers.

12. Commitments and contingent liabi

There are no malerial commitments or contingencies as at 31 March 2023 (31 March 2022: nil).

es

13. Events occurring after the balance sheet date

No significant events have occurred since the reporting date which would have impacted the financial position of the Fund disclosed in the Statemenls of Financial
Position as al 31 March 2023 or on the results and cash flows of the Fund for the reporting period ended on that date.
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Independent auditor’s report
To the unitholders of Elevation Capital Global Shares 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 2023, 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) and International Financial Reporting Standards (IFRS).

What we have audited

The Fund's financial statements comprise:

o the statement of financial position as at 31 March 2023;

o the statement of comprehensive income for the year then ended,;

o the statement of changes in net assets attributable to unitholders for the year then ended;
o the statement of cash flows for the year then ended; and

¢ the notes to the financial statements, which include significant accounting policies 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.

Subject to certain restrictions, employees of our firm may invest in the Fund on normal terms within the
ordinary course of trading activities of the Fund. This has 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.

PricewaterhouseCoopers, 15 Customs Street West, Private Bag 92162, Auckland 1142, New Zealand
T: +64 9 355 8000, F: +64 9 355 8001, pwc.co.nz
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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 of the current year. 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.

Description of the key audit matter How our audit addressed the key audit matter

Valuation and Existence of financial

assets at fair value through profit or We assessed the processes employed by the

loss . . : .

Manager for recording and valuing the financial assets
Refer to notes 5.3 and 6 to the financial at fair value through profit or loss including the relevant
statements for disclosures of financial controls operated by a third party service organisation,

assets at fair value through profit orloss.  he Administrator. Our assessment of the business

This was an area of focus for our auditas  processes included obtaining the internal controls

it represents the majority of the net assets  report over investment accounting provided by the

of the Fund. Administrator. We evaluated the evidence provided by

Valuation the internal controls report over the design and
operating effectiveness of the relevant controls

traded in active markets are based on operated by the Administrator for the year ended 31

quoted market prices at 31 March 2023 March 2023.

and are categorised as level 1 in the fair For all financial assets where quoted prices in active
value hierarchy. markets were available, we compared the market price
at the reporting date and the exchange rates at which
they had been converted from foreign currencies to
New Zealand dollars to independent third party pricing
sources.

The fair value of the financial assets

The Fund invests into listed equities and
listed equity options. All financial assets at
fair value through profit or loss are traded
in active markets.

We obtained confirmation from the Custodian for all of
the financial assets at fair value through profit or loss

Holdings of all financial assets at fair value  held by the Fund as at 31 March 2023.
through profit or loss are held by the

Custodian on behalf of the Fund.

Existence

Our audit approach

Overview
Materiality Our materiality for the Fund is calculated based on 1% of unitholders’
funds for the Fund.

We chose unitholders’ funds as the benchmark because, in our view,
the objective of the Fund is to provide unitholders with a total return
on the Fund's net assets, taking into account both capital and income
returns.

Key audit matters As reported above, we have one key audit matter, being Valuation
and Existence of financial assets at fair value through profit or loss
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As part of designing our audit, we determined materiality and assessed the risks of material
misstatement in the financial statements. In particular, we considered where management made
subjective judgements; for example, in respect of significant accounting estimates that involved
making assumptions and considering future events that are inherently uncertain. As in all of our audits,
we also addressed the risk of management override of internal controls, including among other
matters, consideration of whether there was evidence of bias that represented a risk of material
misstatement due to fraud.

Materiality

The scope of our audit was influenced by our application of materiality. An audit is designed to obtain
reasonable assurance about whether the financial statements are free from material misstatement.
Misstatements may arise due to fraud or error. They are considered material if, individually or in
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of the financial statements.

Based on our professional judgement, we determined certain quantitative thresholds for materiality,
including the overall materiality for the financial statements of the Fund as a whole as set out above.
These, together with qualitative considerations, helped us to determine the scope of our audit, the
nature, timing and extent of our audit procedures and to evaluate the effect of misstatements, both
individually and in aggregate, on the financial statements of the Fund as a whole.

How we tailored our audit scope

We tailored the scope of our audit in order to perform sufficient work to enable us to provide an opinion
on the financial statements of the Fund as a whole, taking into account the structure of the Fund, the
Fund's investments and the accounting and registry processes and controls.

Elevation Capital Management Limited, the Manager is responsible for the governance and control
activities of the Fund. The Fund's investments are held by the Custodian. The Manager has
outsourced investment accounting (Administrator) and registry services (Registrar) to third party
service providers.

In completing our audit, we performed relevant audit procedures over the control environment of the
Custodian, the Administrator, the Registrar and the Manager to support our audit conclusions.

Other information

The Manager is responsible for the other information. The other information comprises the information
included in the annual report, but does not include the financial statements and our auditor's report
thereon which the annual report will refer to. The annual report is expected to be made available to us
after the date of this auditor’s report.

Our opinion on the financial statements does not cover the other information and we will not express
any form of audit opinion or 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 to be materially
misstated. When we read the other information not yet received, if we conclude that there is a material
misstatement therein, we are required to communicate the matter to the Manager and use our
professional judgement to determine the appropriate action to take.
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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 and IFRS, 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.

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-2/

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 Vatsana
Vanpraseuth.

For and on behalf of:

q rice netedeu ceccop-rs

Chartered Accountants Auckland
26 July 2023
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