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X,&(.+',&C%."&'4%8+,.',&C#4%8)"7)7%;."&/#4%"&'%;."&/%"&'%)*+,;F)&/4%R$,($%"7)%/BC)/$)7%7)J)77)'%/B%"#%̂:7B;)7/G_[V

6$,#%,#%"($,)-)'%/$7B+C$%,&-)#/,&C%,&%/$)%:7,-"/)%W"&'%"&'%:7B;)7/G%:B7/JB.,B%X:W::[%BJ%/$)%ABB#/)7%E&-)#/F)&/%Y($)F)V%6$)%:7,-"/)%
W"&'%"&'%:7B;)7/G%I+&'%BR&#%322̀ %BJ%/$)%+&,/#%,&%:W::V%6$)%JB..BR,&C%#($)'+.)%B+/.,&)#%/$)%+&')7.G,&C%"##)/#%,&%/$)%:7,-"/)%W"&'%"&'%
:7B;)7/G%:B7/JB.,B%/$)%I+&'%,#%,&-)#/)'%,&%"/%D3%Z"7($V

6$)%J,&"&(,".%#/"/)F)&/#%JB7%/$)%:7,-"/)%W"&'%"&'%:7B;)7/G%:B7/JB.,B%X:W::[%"7)%;7);"7)'%+&')7%E&/)7&"/,B&".%I,&"&(,".%a);B7/,&C%
Y/"&'"7'#4%R$,($%',JJ)7#%/B%/$)%";;7B"($%";;.,)'%JB7%+&,/%;7,(,&C%;+7;B#)#V%6$)%F",&%',JJ)7)&()%,#%,&%/$)%-".+"/,B&%BJ%()7/",&%"##)/#V%IB7%
+&,/%;7,(,&C%;+7;B#)#%/$)#)%"##)/#%"7)%-".+)'%"/%J",7%-".+)4%$BR)-)7%'+)%/B%/$)%&"/+7)%BJ%/$)#)%"##)/#%,&%/$)%I,&"&(,".%Y/"/)F)&/%/$)G%
"7)%(."##,J,)'%"#%:7B;)7/G4%:."&/%"&'%<*+,;F)&/%"&'%-".+)'%"/%(B#/V%6$)7)%F"G%".#B%8)%B(("#,B&#%R$)7)%/$)%J,&"&(,".%#/"/)F)&/#%"7)%
"'b+#/)'%JB7%,&JB7F"/,B&%/$"/%8)(BF)#%"-",."8.)%;B#/%8"."&()%'"/)%7)."/,&C%/B%/$)%G)"7%)&'%-".+"/,B&%,&%"((B7'"&()%R,/$%"((B+&/,&C%
#/"&'"7'#V%T&,/%;7,(,&C%,#%"'b+#/)'%B&%/$)%'"/)%/$)%&)R%,&JB7F"/,B&%,#%7)(),-)'V

IB7%FB7)%,&JB7F"/,B&%B&%:W::%7)J)7%/B%/$)%J,&"&(,".%#/"/)F)&/#%BJ%ABB#/)7%E&-)#/F)&/%Y($)F)4%R$,($%("&%8)%JB+&'%B&%/$)%',#(.B#)%
7)C,#/)7c%
$//;#cdd',#(.B#)@7)C,#/)7V(BF;"&,)#BJJ,()VCB-/V&ed
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)*+,-./*0123*4,502.3,6.,72.0.8201,2.3+/-9*.+3,:*14,0+,702/,;01-*,+:/6-5:,</672+,6/,1633 =>?@A, BC@>@@@D

)*+,<-/8:03*3,67,72.0.8201,033*+3 A>EFE, BCG>H?@D

I:0.5*,2.,/*8*2;0J1*3 BG=HD BC>CAHD

I:0.5*,2.,<0K0J1*3 C, @@,

L������	����#��M��#%�&��$�%���
������������ ���!�� '�!����(

N����O�
�
�������������
�����P�����������#��%��������	%���	�$%�#����%�����

LQ�RO"S����O��%�T�����U����%�&�
�� ���� ����

����� �����

V*;*1,C W,, W,,

V*;*1,A CA=>X@E, C@@>=EA,

V*;*1,@ W,, W,,

������#�
�
����������� �� �N��� ���� ���

Y-J3*Z-*.+,+6,2.2+201,/*865.2+26.>,011,72.0.8201,2.3+/-9*.+3,0+,702/,;01-*,+:/6-5:,</672+,6/,1633,0/*,9*03-/*4,0+,702/,;01-*,[2+:,8:0.5*3,2.,
+:*2/,702/,;01-*,/*865.23*4,2.,</672+,6/,1633,[2+:2.,+:*,Y+0+*9*.+,67,I69</*:*.32;*,\.869*>,/*3-1+2.5,2.,+/0.308+26.,863+3,J*2.5,/*71*8+*4,
2.,+:*,96;*9*.+,2.,702/,;01-*,76/,+:*,<*/264],

2̂.0.8201,2.3+/-9*.+3,0/*,/*865.23*4,2.2+2011K,0+,702/,;01-*],_7+*/,2.2+201,/*865.2+26.>,72.0.8201,2.3+/-9*.+3,0/*,9*03-/*4,0+,702/,;01-*,6/,
096/+23*4,863+],̂2.0.8201,033*+3,0/*,4*+*/92.*4,6.,+:*,J0323,67,J6+:,B0D,+:*,̂-.4̀3,J-32.*33,964*1,76/,90.052.5,+:*,72.0.8201,033*+3a,
0.4,BJD,+:*,86.+/08+-01,803:,716[,8:0/08+*/23+283,67,+:*,72.0.8201,033*+]

2̂.0.8201,120J212+2*3,0/*,9*03-/*4,0+,096/+23*4,863+,-.1*33,+:*K,9**+,+:*,8/2+*/20,76/,8103327280+26.,0+,702/,;01-*,+:/6-5:,</672+,6/,1633],
b*5-10/,[0K,<-/8:03*3,0.4,301*3,67,72.0.8201,033*+3,0/*,0886-.+*4,76/,03,0+,+/04*,40+*]

)c,\̂bY,C@,̂02/,d01-*,e*03-/*9*.+>,/*Z-2/*3,+:*,̂-.4,+6,9*03-/*,0.4,4238163*,702/,;01-*3,-32.5,+:*,76116[2.5,702/,;01-*,:2*/0/8:Kf
V*;*1,Cf,Z-6+*4,</28*3,B-.04g-3+*4D,2.,08+2;*,90/h*+3,76/,24*.+2801,033*+3,0.4,120J212+2*3a
V*;*1,Af,2.<-+3,6+:*/,+:0.,Z-6+*4,</28*3,2.81-4*4,2.,1*;*1,C,+:0+,0/*,6J3*/;0J1*,76/,+:*,033*+,6/,120J212+K>
*2+:*/,42/*8+1K,B03,</28*3D,6/,2.42/*8+1K,B4*/2;*4,7/69,</28*3Da
V*;*1,@f,2.<-+3,76/,+:*,033*+,6/,120J212+K,+:0+,0/*,.6+,J03*4,6.,6J3*/;0J1*,90/h*+,40+0]

i:*,̂-.4̀3,72.0.8201,033*+3,0.4,120J212+2*3,0+,702/,;01-*,+:/6-5:,</672+,6/,1633,0/*,81033272*4,03,76116[3f

������%�R
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��S�	�&�������%������j�
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�
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�
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��

I03:,0+,J0.h,/*</*3*.+3,803:,0.4,6.W8011,4*<632+3,[2+:,)*[,c*010.4,J0.h3,/*523+*/*4,[2+:,+:*,b*3*/;*,l0.h,67,)*[,c*010.4>,[2+:,+:*,
/*3-1+,+:0+,+:*K,0/*,3-Jg*8+,+6,2.325.27280.+,/23h,67,8:0.5*3,2.,;01-*]

I03:,0.4,803:,*Z-2;01*.+3,0/*,81033272*4,03,72.0.8201,033*+3,9*03-/*4,0+,096/+23*4,863+,2.,0886/40.8*,[2+:,)c,\̂bY,H,mnopoqnprs
touvwxyzovu]

I03:,716[3,7/69,6<*/0+2.5,08+2;2+2*3,/*</*3*.+,+:*,</2.82<01,/*;*.-*W</64-82.5,0.4,2.;*3+9*.+,08+2;2+2*3,67,+:*,*.+2+K,0.4,6+:*/,08+2;2+2*3,
+:0+,0/*,.6+,72.0.82.5,08+2;2+2*3],

I03:,716[3,7/69,72.0.82.5,08+2;2+2*3,/*</*3*.+,8:0.5*3,2.,+:*,096-.+,0.4,869<632+26.,67,+:*,86.+/2J-+*4,*Z-2+K,67,+:*,̂-.4]
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��� �!� "#��$%&'()�%$#!" $$�*�)+# $#,)��-#.)/)"#0#��!"'+)#12"+��-$#��#( � -)+#��/)$%()�%#*'�+$3

4565789:;6<8=>?86>:@A69=
B1)#�'�+C$#12"+��-$#��#( � -)+#��/)$%()�%#*'�+$# &)#/ "')+# %#%1)#&)+)(D%�2�#D&�!)#E'2%)+#,F#%1)#( � -)&#2*#%12$)#*'�+$# �+G#H1)&)#

 DD"�! ,")G# +I'$%)+#*2&#��*2&( %�2�#%1 %#,)!2()$# / �" ,")#D2$%#, " �!)#+ %)#&)" %��-#%2#%1)#F) &#)�+#/ "' %�2�3

B1)&)#H)&)#�2#%& �$*)&$#,)%H))�#.)/)"#J# �+#.)/)"#0#��#0K0L#2&#0K0MG# �+#%1)&)#H)&)#�2#*�� �!� "#��$%&'()�%$#!" $$�*�)+# $#.)/)"#M3#

N$# %#&)D2&%��-#+ %)G#%1)#O!1)()C$#2�"F#�'�+#�$#��/)$%)+#��# �#'�"�$%)+#( � -)+#��/)$%()�%#$!1)()# �+#! $1# �+#! $1#)E'�/ ")�%$3#
P�$Q$# &�$��-#*&2(#12"+��-#*�� �!� "#��$%&'()�%$# &)#( � -)+#%1&2'-1# #D&2!)$$#2*#2�R-2��-#�+)�%�*�! %�2�G#() $'&)()�%# �+#
(2��%2&��-3#B1)#�'�+#( F#,)#)SD2$)+#%2#!&)+�%#&�$QG#( &Q)%#D&�!)#&�$Q# �+#"�E'�+�%F# �+#! $1#*"2H#&�$Q# &�$��-#*&2(#%1)#*�� �!� "#
��$%&'()�%$#�%#12"+$3

B1)#&�$Q$# &)#() $'&)+#'$��-# #()%12+#%1 %#&)*")!%$#%1)#)SD)!%)+#�(D !%#2�#%1)#&)$'"%$# �+#�)%# $$)%$# %%&�,'% ,")#%2#T��%12"+)&$#2*#%1)#
�'�+#*&2(#&) $2� ,"F#D2$$�,")#!1 �-)$#��#%1)#&)")/ �%#&�$Q#/ &� ,")$3

U�*2&( %�2�# ,2'%#%1)$)#&�$Q#)SD2$'&)$# %#%1)#&)D2&%��-#+ %)G#() $'&)+#2�#%1�$#, $�$G#�$#+�$!"2$)+#,)"2H3#U�*2&( %�2�# ,2'%#%1)#%2% "#* �&#
/ "')#2*#*�� �!� "#��$%&'()�%$#)SD2$)+#%2#&�$QG# $#H)""# $#!2(D"� �!)#H�%1#)$% ,"�$1)+#��/)$%()�%#( �+ %)#"�(�%$G#�$# "$2#(2��%2&)+#,F#
%1)#V � -)&3#B1)$)#( �+ %)#"�(�%$#&)*")!%#%1)#��/)$%()�%#$%& %)-F# �+#( &Q)%#)�/�&2�()�%#2*#%1)#�'�+G# $#H)""# $#%1)#")/)"#2*#&�$Q#%1 %#
%1)#�'�+#�$#H�""��-#%2# !!)D%G#H�%1# ++�%�2� "#)(D1 $�$#2�#$)")!%)+#��+'$%&�)$3#B1�$#��*2&( %�2�#�$#D&)D &)+# �+#&)D2&%)+#%2#&)")/ �%#
D &%�)$#H�%1��#%1)#V � -)&#2�# #&)-'" &#, $�$#W& �-��-#*&2(#+ �"F#%2#(2�%1"F#+)D)�+��-#2�#%1)#� %'&)#2*#%1)#��*2&( %�2�X# $#+))()+#
 DD&2D&� %)3

U�#2&+)&#%2# /2�+#)S!)$$�/)#!2�!)�%& %�2�$#2*#&�$QG#%1)#V � -)&#(2��%2&$#%1)#�'�+C$#)SD2$'&)#%2#)�$'&)#!2�!)�%& %�2�$#2*#&�$Q#&)( ��#
H�%1��# !!)D% ,")#")/)"$3#B1)#&�$Q#( � -)()�%#D2"�!�)$#)(D"2F)+#,F#%1)#V � -)&#%2#( � -)#%1)$)#&�$Q$# &)#+�$!'$$)+#,)"2H3
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��� !"# �"!$%�$#&�&' ($)*�(!$"+&"$&, $%�(%, -"./$ 012! ($"2$-, (%"$,%!3 4$$ 4$$

5���
��
�������������

6&!+$&"$7&�38$999$"2$94 :;:<=$ :;>?@$

A+ $B*�($# &!*, !$-, (%"$,%!3$&�($ 01 -" ($-, (%"$.2!! !$*!%�'$1,27&7%.%"/$2)$( )&*.";$ 012!*, $&"$( )&*."$&�($.2!!$'%� �$( )&*."C$
D&�&' # �"$-2�!%( ,$72"+$+%!"2,%-&.$&�&./!%!$&�($)2,E&,($.223%�'$%�)2,#&"%2�$%�$( " ,#%�%�'$&�/$-, (%"$.2!!C$D&�&' # �"$-2�!%( ,$"+ $
1,27&7%.%"/$2)$( )&*."$"2$7 $-.2! $"2$F ,2$&!$"+ $%�!",*# �"!$+&� $&$.2E$,%!3$2)$( )&*."C$9!$&$, !*.";$�2$.2!!$&..2E&�- $+&!$7  �$
, -2'�%! (;$&!$&�/$!*-+$%#1&%,# �"$E2*.($7 $E+2../$%�!%'�%)%-&�"$"2$"+ $B*�(C

G�������	H����	��I
J������K����H����L�	���	���������M���	�

��	�	
����I������	�

N���������

6, (%"$,%!3$, 1, ! �"!$"+ $,%!3$"+&"$"+ $-2*�" ,1&,"/$E%..$)&%.$"2$(%!-+&,' $&�$27.%'&"%2�$&�($-&*! $"+ $B*�($"2$%�-*,$&$)%�&�-%&.$.2!!C

O%"+$, !1 -"$"2$-, (%"$,%!3$&,%!%�'$),2#$"+ $)%�&�-%&.$&!! "!$2)$"+ $B*�(;$"+ $B*�(P!$ 012!*, $"2$-, (%"$,%!3$&,%! !$),2#$( )&*."$2)$"+ $
-2*�" ,1&,"/;$E%"+$"+ $-*,, �"$ 012!*, $ Q*&.$"2$"+ $)&%,$�&.* $2)$"+ ! $%�!",*# �"!$&!$(%!-.2! ($%�$"+ $R"&" # �"$2)$B%�&�-%&.$S2!%"%2�C$
A+%!$(2 !$�2"$, 1, ! �"$"+ $#&0%#*#$,%!3$ 012!*, $"+&"$-2*.($&,%! $%�$"+ $)*"*, $&!$&$, !*."$2)$-+&�' !$%�$�&.* !;$7*"$7 !"$, 1, ! �"!$
"+ $-*,, �"$#&0%#*#$ 012!*, $&"$"+ $, 12,"%�'$(&" C

A+ $-, (%"$,%!3$ 012!*, $+&!$7  �$1, 1&, ($2�$"+ $7&!%!$2)$"+ $B*�(P!$(%, -"$%�� !"# �"!$2�./$&�($�2"$2�$&$.223$"+,2*'+$7&!%!$)2,$
%�� !"# �"!$+ .($%�(%, -"./$"+,2*'+$#&�&' ($%�� !"# �"$)*�(!C$O+ , $"+ $B*�($%�� !"!$%�"2$#&�&' ($%�� !"# �"$)*�(!$TU*�( ,./%�'$
)*�(!UV$#&�&' ($7/$"+ $D&�&' ,;$"+ $%�� !"# �"$!",&" '% !$2)$"+ ! $*�( ,./%�'$)*�(!$&%#$"2$&-+% � $&�$&11,21,%&" $(%� ,!%)%-&"%2�$2)$
%�� !"# �"!$"2$#&�&' $"+ %,$-, (%"$,%!3C$9!$&"$, 12,"%�'$(&" $"+ $B*�(P!$%�� !"# �"!$%�$#&�&' ($%�� !"# �"$)*�(!$"+&"$E , $%�(%, -"./$
 012! ($"2$-, (%"$,%!3$&, $! "$2*"$%�$"+ $"&7. $"2$)2..2EC

A+ $D&�&' ,$(2 !$�2"$-2�!%( ,$"+ , $"2$7 $!%'�%)%-&�"$-, (%"$,%!3$%�$, .&"%2�$"2$&--2*�"!$, - %�&7. $2,$-&!+$ Q*%�&. �"!C$9--2*�"!$
, - %�&7. $%!$#&( $*1$2)$*�! "". ($!&. !$2)$)%�&�-%&.$&!! "!$2,$%�-2# $, - %�&7. !;$&..$2)$E+%-+$+&� $! "". ($!*7! Q* �"$"2$"+ $, 12,"%�'$
(&" C$

A+ $"&7. $7 .2E$!+2E!$"+ $#&0%#*#$-, (%"$,%!3$ 012!*, $&�($"+ $-, (%"$Q*&.%"/$7/$-.&!!$2)$&!! "$)2,$( 7"$%�!",*# �"!$&�($-&!+$&"$7&�3$
*!%�'$R"&�(&,($&�($S22,W!$,&"%�'$-&" '2,% !C

A+ $B*�($+2.(!$�2$-2..&" ,&.$2,$&�/$2"+ ,$! -*,%"/$2� ,$"+ %,$)%�&�-%&.$&!! "!$!*7X -"$"2$-, (%"$,%!3C$A+ $-, (%"$,%!3$)2,$-&!+$&�($-&!+$
 Q*%�&. �"!$&, $.2E$&!$)*�(!$&, $+ .($7/$&$E ..4 !"&7.%!+ ($YZ$7&�3;$E%"+$&�$994$R"&�(&,($[$S22,$-, (%"$,&"%�'C$
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����� !"#$�%"&! �!�'()" !(*%) ��+,-�� ���,+��

.'()" !/012 30456789 30858619

.'()" !:012 045678 085861
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�
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>*?�*&* @!(*%)!*%! A"!(*%)! A' ! A"!B��&!C*DD!"#$"(*"�E"!&*FF*E�D @!*�!"* A"(!("'D*%*�G!'%%" %!�(!('*%*�G!%�FF*E*"� !F��&%! �!%' *%F@!E���* �"� %!
'%%�E*' "&!C* A!F*�'�E*'D!D*'H*D* *"%!'�&!*�I"% �"� %J!K'%A!FD�C!(*%)!*%! A"!(*%)! A' !F� �("!E'%A!FD�C%!&"(*I"&!F(��!A�D&*�G!F*�'�E*'D!
*�% (��"� %!C*DD!FD�E �' "J!

LA*%!(*%)!'$$D*"%!*�!("D' *��! �!C* A&('C*�G!��* %! A(��GA!M��% "(J!N�D*% "&!O(�$"( @!*�I"% �"� %!H@!�' �("!A'I"!("D' *I"D@!D��G!%'D"!
 *�"F('�"%J!�%!'!("%�D 5! A"("!*%!'!(*%)! A' !O>OO5!CA*EA! A"!B��&!*�I"% %!*�5!�'@!H"!��'HD"! �!%"DD!'!O(�$"( @!' ! A"!&"%*("&! *�"! �!F�DD@!
�"" ! A*%!B��&P%!C* A&('C'D!("?�"% !�(! A' !O(�$"( @!�'@!�""&! �!H"!%�D&!' !'!D�C"(!I'D�"! A'�!* %!'%%"%%"&!�'()" !I'D�"!*�!�(&"(! �!
�"" !C* A&('C'D!("?�"% %J!LA"!.'�'G"(!�'�'G"%! A*%!(*%)!H@!"�%�(*�G! A"!B��&!'�&!O>OO!'("!�'�'G"&! �!$(�I*&"!I'(*��%!%��(E"%!�F!
D*�* "&!D*?�*&* @!F�(!C* A&('C'D%!3%�EA!'%!A�D&*�G!'!$(�$�( *��!�F!O>OOQ%!'%%" %!*�!E'%A! �!�"" ! A"!"#$"E "&!D*?�*&* @!("?�*("�"� %!�F!
*�I"% �(%5!'EE"%%! �!'�!��&('C�!$�( *��!�F!'!H�((�C*�G!F'E*D* @!*�!O>OO!3 A��GA! A*%!F'E*D* @!*%!$(*�'(*D@!'I'*D'HD"! �!*�$D"�"� ! A"!
G"'(*�G!% (' "G@5!�� ! �!$(�I*&"!D*?�*&* @! �!*�I"% �(%95!'�&!H@!'$$D@*�G!'!C* A&('C'D!F""! A' !��&"(' "%!&"�'�&!F�(!C* A&('C'D%9J

�D%�5!*�!'!���H"(!�F!*�% '�E"%5!O>OO!A�D&%!%"$'('HD"!O(�$"( @! * D"%!*�!'�!'("'! A' ! A"!.'�'G"(!H"D*"I"%!E��D&!H"!("'&*D@!%�D&! �!�"" !
D*?�*&* @!("?�*("�"� %!*F!�"E"%%'(@!C* A�� !E��$(��*%*�G! A"!*�I"% �"� !�HR"E *I"%!�F!O>OOJ

LA"!.'�'G"(!*%!E��F*&"� ! A' !*�! A"!�(&*�'(@!E��(%"!�F!H�%*�"%%!'�@!C* A&('C'D!�F!F��&%!E'�!H"!�" ! A(��GA!'!E�(("%$��&*�G!
("&"�$ *��!�F!��* %!C* A!O>OO!C* A*�!'!$"(*�&!�� !"#E""&*�G!01!&'@%5!H'%"&!��! A"!.'�'G"(P%!'�'D@%*%!�F! A"!��* A�D&"(%5!'�&!* %!
'%%"%%�"� !�F! A"!D*)"D@!C* A&('C'D!&"�'�&J!

SA��D&!F�DD!("'D*%' *��!�F!'%%" %!H"!("?�*("&5!* !*%!("'%��'HD"! �!"#$"E ! A*%!�'@! ')"!G("' "(! A'�!%*#!��� A%!&�"! �! A"!�' �("!�F! A"!
��&"(D@*�G!'%%" %!*�!O>OOJ!

T������U�
����
��

.'()" !$(*E"!(*%)!*%! A"!(*%)! A' ! A"!I'D�"!�F! A"!B��&!C*DD!FD�E �' "!'%!'!("%�D !�F!EA'�G"%!*�!�'()" !$(*E"%J!LA*%!(*%)!*%!�'�'G"&!H@!
"�%�(*�G! A' !'DD!'E *I* *"%!'("! ('�%'E "&!*�!'EE�(&'�E"!C* A!�'�&' "%5!�I"('DD!*�I"% �"� !% (' "G@!'�&!C* A*�!'$$(�I"&!D*�* %J

VWXYZY[X\Z]XY\Ẑ[_\
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Independent auditor’s report to the Unitholders of the Private Land and 

Property Fund (the only constituent fund of Booster Investment Scheme 2 

(the “Scheme”)) 

Report on the audit of the financial statements 

Opinion 

We have audited the financial statements of the Private Land and Property Fund (the “Fund”) on pages 
1 to 16, which comprise the statement of financial position of the Fund as at 31 March 2024, and the 

statement of changes in net assets attributable to Unitholders, the statement of comprehensive income 

and the statement of cash flows for the year then ended of the Fund, and the notes to the financial 

statements including material accounting policy information. 

In our opinion, the financial statements on pages 1 to 16 present fairly, in all material respects, the 

financial position of the Fund as at 31 March 2024 and its financial performance and cash flows for the 

year then ended in accordance with New Zealand equivalents to International Financial Reporting 

Standards and International Financial Reporting Standards. 

This report is made solely to the Fund’s Unitholders, as a body. Our audit has been undertaken so that 

we might state to the Fund’s Unitholders those matters 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 and the Fund’s Unitholders, as a body, for our audit work, 

for this report, or for the opinions we have formed. 

Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (New Zealand). 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 Fund in accordance with Professional and Ethical Standard 1 International 

Code of Ethics for Assurance Practitioners (including International Independence Standards) (New 

Zealand) issued by the New Zealand Auditing and Assurance Standards Board, and we have fulfilled our 

other ethical responsibilities in accordance with these requirements.  

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

our opinions. 

Ernst & Young provides other assurance services to the Fund. Partners and employees of our firm may 

deal with the Fund on normal terms within the ordinary course of the business of the Fund. We have no 

other relationship with, or interest in, the Fund. 

Key audit matters 

Key audit matters are those matters that, in our professional judgment, were of most significance in our 

audits of the financial statements of the current year. These matters were addressed in the context of 

our audits of the financial statements as a whole, and in forming our opinion thereon, but we do not 

provide a separate opinion on these matters. For each matter below, our description of how our audits 

addressed the matter is provided in that context. 
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We have fulfilled the responsibilities described in the Auditor’s responsibilities for the audit of the 
financial statements section of the audit report, including in relation to these matters. Accordingly, our 

audits included the performance of procedures designed to respond to our assessment of the risks of 

material misstatement of the financial statements. The results of our audit procedures, including the 

procedures performed to address the matters below, provide the basis for our audit opinions on the 

accompanying financial statements. 

Fair Value of the Investment in Private Land and Property Portfolio  

Why significant How our audit addressed the key audit matter  

► The Fund’s investment in Booster 
Investment Scheme’s Private Land and 
Property Portfolio (the “Portfolio”) 
represents substantially all the assets as 

at 31 March 2024. 

► As the Fund is an investment entity, while 

it owns 100% of the Portfolio, this is not 

consolidated.  Management has 

designated the investment as a financial 

asset measured at fair value through 

profit or loss. 

► As detailed in the financial statements, 

the most significant component of the 

unit pricing of the Portfolio is the fair 

value of the properties it holds.  The 

valuation of these assets is critical to the 

valuation of the Fund’s interest in the 
Private Land and Property Portfolio. 

► The valuation of the properties includes 

key estimates and assumptions which are 

influenced by, among other matters, 

prevailing market conditions. As a result, 

significant assumptions used in the 

valuation are inherently subjective. A 

small difference in any one of the key 

assumptions, when aggregated, could 

result in a significant change to the 

valuation of the properties.  

► The fair value of the properties is 

determined by the Manager of the 

Portfolio.  In assessing the fair value of 

properties the Manager considers both 

the most recent external valuation of the 

relevant property and its internal 

valuation at balance date based primarily 

Our audit procedures in relation to the valuation of 

the Fund’s investment in Private Land and 

Property Portfolio (the “Portfolio”) focussed on 

the valuation of properties within that Portfolio.  

This included: 

► Holding discussions with management to 

understand: 

► The valuation methodology applied to the 

properties; 

► Capital expenditure at the relevant 

properties; and  

► Changes in lease arrangements of each 

property where relevant. 

► Comparing the income stream of leased 

properties to lease agreements and the 

income received and recorded by the Portfolio 

in the year. 

► Considering the most recent external 

valuations received and assessing the 

significant input assumptions used by the 

valuers. 

► Assessing the competence, capabilities and 

objectivity of the external valuers. 

► Meeting with external valuers to discuss a 

sample of the valuations completed during the 

year and any changes in market prices during 

the period. 

► Considering the internal valuations prepared 

by the Manager.  In doing so we evaluated the 

assumptions used, with a particular focus on 
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on the expected annual income from the 

property, the rate used to capitalise the 

average annual income and reference to 

recent transactions for similar property in 

the market. 

► For each leased property the key 

assumptions are made in respect of: 

► Capitalisation rates;  

► Where appropriate the maturity of 

the relevant planting and its progress 

towards full expected productivity; 

and 

► Expected annual earnings from 

leases 

► For non-leased properties the key 

assumptions are made in respect of: 

► Productivity levels of vineyard and 

hop producing assets; and 

► Movements in the property market 

for similar assets. 

► The Manager records the investment in 

the Portfolio based on the unit pricing 

assessed for the Portfolio, which includes 

property valuations for both leased and 

non-leased properties as well as other 

adjustments as considered appropriate. 

► Disclosure regarding the Fund’s 
investment at 31 March 2024 are 

included in Note 6 and 8 to the financial 

statements. 

changes made to the assumptions used by the 

relevant external valuer, and considered 

other external evidence assessed by the 

Manager such as recent sales data and 

marketplace information. 

► Utilising our internal valuation specialists to 

assist in considering the more significant or 

subjective matters relating to a sample of the 

internal and external property valuations, 

including assessing capitalisation rates 

against market data as well as assessing the 

appropriateness of the methodology utilised. 

In addition, in relation to the valuation of the 

Fund’s investment in the Portfolio our audit 
procedures included assessing the unit pricing 

used to value the Fund’s investment in the 
Portfolio and the appropriateness of any 

differences identified between the total assessed 

property values and this amount. 

We also assessed whether the disclosures in the 

financial statements, including whether they 

appropriately reflected the Fund’s exposure to 
financial instrument risk with reference NZ IFRS 7 

Financial instruments: Disclosures. 

Information other than the financial statements and auditor’s report 

The Manager of the Fund is responsible for the annual report, which includes information other than the 

financial statements and auditor’s report which 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 do not express any 

form of assurance conclusion thereon. 

In connection with our audit of the financial statements, our responsibility is to read the other 

information and, in doing so, consider whether the other information is materially inconsistent with the 
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financial statements or our knowledge obtained during the audit, or otherwise appears to be materially 

misstated.  

When we read the annual report, if we conclude that there is a material misstatement therein, we are 

required to communicate the matter to those charged with governance and, if uncorrected, to take 

appropriate action to bring the matter to the attention of users for whom our auditor’s report was 
prepared. 

Manager’s responsibilities for the financial statements 

The Manager is responsible, on behalf of the Fund, for the preparation and fair presentation of the 

financial statements in accordance with New Zealand equivalents to International Financial Reporting 

Standards and International Financial Reporting Standards, 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 on behalf of the Fund, 

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 cease operations, or have no realistic alternative but to do so.  

Auditor’s responsibilities for the audits 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 opinions. Reasonable assurance is a high level of assurance, but is not a guarantee 

that an audit conducted in accordance with International Standards on Auditing (New Zealand) 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 Unitholders taken on the basis of these financial statements. 

A further description of the auditor’s responsibilities for the audits of the financial statements is located 

at the External Reporting Board’s website: https://www.xrb.govt.nz/standards-for-assurance-

practitioners/auditors-responsibilities/audit-report-2/. This description forms part of our auditor’s 
report. 

The engagement partner on the audit resulting in this independent auditor’s report is Stuart Mutch. 

 

 

 

 

Chartered Accountants 

Wellington 

27 June 2024 
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