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16.1

16.2

16.3
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(if) is available for public inspection; and

(ili)  is referred to in this Prospectus.
FINANCIAL STATEMENTS AND AUDITORS’ REPORT
The latest audited financial statements for each of the Trusts, that comply with, and
have been registered under, the Financial Reporting Act 1993, cover the period from
1 April 2008 to 31 March 2009 in respect of the New Zealand Growth Fund, the
Australian Growth Fund, the International Growth Fund and the Fledgling Fund, and
cover the period 21 November 2008 to 31 March 2009 in respect of the

Infrastructure Fund and were registered with the Registrar of Companies on 18 June
2009.

The auditor’s report relating to the audited financial statements mentioned in 16.1
above was dated 29 May 2009 and was not qualified in any respect.

A copy of the auditor’s report from Deloitte stating that the amounts in the summary
of financial statements, as shown in paragraph 6 above, have been correctly taken
from the audited financial statements, is set out on pages 59 to 61.

PLACES OF INSPECTION OF DOCUMENTS

The following documents may be inspected at no charge, on request, between 9am
and 5pm, on normal working days at the registered office of the Manager:

(a) the Growth Funds Trust Deed (including all amendments);

(b)  the Australian Growth Fund Trust Deed (including all amendments);

{¢) financial statements for the Trusts;

(d) the latest annual report for the Trusts; and

{e}  any Material Contracts referred to in section 12 of this Prospectus.

Copies of the documents referred to above and the latest Prospectus are also
available for inspection at the Companies Office website, www.companies.govt.nz,
by searching on key word “Fisher” in “Search Other Registers” or by searching on
key word “Fisher Funds Management” in “"Search the Companies Register”.

OTHER MATERIAL MATTERS

Other than as set out in this Prospectus and contracts entered into in the ordinary
course of business, there are no other material matters relating to the Trusts.

MANAGER’'S STATEMENT

In the opinion of the Directors of the Manager, having made due enquiry:
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(@) The value of each Trust’s assets relative to its liabilities (including contingent
liabilities); and

(b}  The ability of the each Trust to pay its debts as they become due in the
nermal course of business,

has not materially and adversely changed during the period between the balance
date of the latest financial statements and the date of registration of this Prospectus.

Signed by the directors of the Manager:

. i
£ /};\fi' ’?IL\L ;'L 4
- 0\..:5- ’(J L xi ) L\‘—-/ P
C.M, 7lsher %_]
/-- - e I
M.¥. Wells fé
H.R.L. Morrison L. Petagna
(by his duly authorised agent Glenn (by his duly authorised agent Glenn
William Ashwell) William Ashwell)
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Signed by Morrison & Co Wealth Management
Limited as promoter of the units in the Fisher
Morrison Infrastructure Fund by its

attorney: %;—

in the presence of:

:&/',.5 ‘ ? ~
Name: ;f:;%o’ i\Cj:’ﬁC_— A‘a‘f{,ﬂﬁzw
Occupation: /"'/7‘2,“ c;az;q._fz;:.-\f
Address: 45—/‘{3 £ /M/

Signed by Marko Bogoievski, director of
Morrison & Co Wealth Management Limited,
as promoter of units in the Fisher Morrison
Infrastructure Fund:

e
M./Bogoievski
{by his duly authorised agent Glenn William

Ashwell)




Level 12 45 Queen Street PO Box 4197 Auckland New Zealand

Trustees Executors  memus o o i

19 June 2009

The Directors

Fisher Funds Management Limited
PO Box 33-549

Takapuna

AUCKLAND 0740

FISHER FUNDS GROWTH FUNDS

As required by Ciause 20 of Schedule 3A to the Securities Regulations 1983, Trustees
Executors Limited as trustee of the Fisher Funds New Zealand Growth Fund, the Fisher
Funds International Growth Fund, the Fisher Morrison Infrastructure Fund, the Fisher
Funds Fledgling Fund (being unit trusts constituted under the Growth Funds Trust Deed)
and the Fisher Funds Austraiian Growth Fund (being a unit trust constituted under the
Australian Growth Fund Trust Deed) confirms in respect of the accounting period ended
31 March 2009 that, in the Trustee's opinion, the Manager has managed the Fisher Funds
New Zealand Growth Fund, the Fisher Funds International Growth Fund, the FEisher
Morrison Infrastructure Fund, the Fisher Funds Fledgling Fund and the Fisher Funds
Australian Growth Fund in accordance with the provisions of the Growth Funds Trust Deed
and the Australian Growth Fund Trust Deed as amended and the offer of units.

Yours faithfully
TRUSTEES EXECUTORS LIMITED

» /l‘/
/ 4
HEW BAND

M
BYSINESS MANAGER
£ORPORATE TRUST

Trustees Executors Limited The First Trustee Company in New Zealand, since 1881



19 June 2009

The Directors

Fisher Funds Management Limited
PO Box 33 549

Takapuna

AUCKLAND 0740

Dear Manager
AUDITORS’ REPORT FOR INCLUSION IN PROSPECTUS

As auditors of Fisher Funds Fiedgling Fund, Fisher Funds New Zealand Growth Fund, Fisher
Funds Australian Growth Fund, Fisher Funds International Growth Fund, Fisher Morrison
Infrastructure Fund (the ‘Trusts’) we have prepared this report pursuant to clause 16 of
Schedule 3A of the Securities Regulations 1983 for inclusion in a prospectus to be dated 19
June 2009,

This report is made solely to the directors of the manager, in accordance with clause 16(4)
and 16(5) of Schedule 3A to the Securities Regulations 1983 ('Schedule 3A"). Our audit has
been undertaken so that we might state to the directors of the manager 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 and subject to Section 61 of the Securities Act 1978, we do not
accept or assume responsibility to anyone other than the Trusts and the Trusts” Unitholders
as a body, for our audit work, for this report, or for the opinions we have formed.

Managers’ Responsibilities

The manager is responsible for the preparation and presentation of:

e the financial statements which comply with generally accepted accounting practice in New
Zealand and give a true and fair view of the financial position of the Trusts as at 31 March

2009 and their financial performance and cash flows for the accounting period ended on
that date; and

s the summary of financial statements of the Trusts for the accounting periods ended 31
March 2009, 31 March 2008, 31 March 2007, 31 March 2006 and 31 March 2005 (as
applicable to each Trust), as required by clauses 6(2) and 6(3) of Schedule 3A of the
Securities Regulations 1983,

Auditors’ Responsibilities

It is our responsibility to:

« express an independent opinion on the financial statements of the Trusts as at 31 March
2009 and for the period ended on that date, prepared and presented by the manager,
and report our opinion; and

e« report in accordance with clause 16({4) of Schedule 3A of the Securities Regulations 1983
on the amounts included in the summary financial statements for the accounting periods
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ended 31 March 2009, 31 March 2008, 31 March 2007, 31 March 2006 and 31 March
2005 (as applicable to each Trust), as presented by the manager.

This report has been prepared for inclusion in the prospectus for the purpose of meeting the
requirements of clauses 16(4} and 16(5) of Schedule 3A of the Securities Regulations 1983.
We disclaim any assumptions of responsibility for reliance on this report or the amounts
included in the financial statements and the summary financial statements for any other
purpose other than that for which they were prepared. In addition, we take no responsibility
for, nor do we report on, any part of the prospectus not specifically mentioned in this report.

Basis of Opinion on the Financial Statements

An audit of the financial statements includes examining, on a test basis, evidence relevant to
the amounts and disclosures in the financial statements. It also includes assessing:

+ the significant estimates and judgements made by the manager in the preparation of the
financial statements; and

 whether the accounting policies are appropriate to the Trusts’ clrcumstances, consistently
applied and adequately disclosed.

We conducted our audit in accordance with New Zealand Auditing Standards. We planned
and performed our audit so as to obtain all the information and explanations which we
considered necessary in order to provide us with sufficient evidence to obtain reasonable
assurance that the financial statements are free from materiai misstatements, whether
caused by fraud or error. In forming our opinion we also evaluated the overall adequacy of
the presentation of information in the financial statements.

Basis of Opinion on the Summary of Financial Statements

We have undertaken procedures to provide reasonable assurance that the amounts set out in
the summary financial statements on pages 35 to 39 of this prospectus, pursuant to clauses
6(2) and 6(3) of Schedule 3A of the Securities Regulations 1983, have been correctly taken
from the audited financial statements of the Trusts for the accounting periods ended 31
March 2009, 31 March 2008, 31 March 2007, 31 March 2006 and 31 March 2005 (as
applicable to each Trust). For a better understanding of the financial position and results of
the Trusts’ operations for the above accounting periods the summary financial information
should be read in conjunction with the related annual financial statements.

Other than in our capacity as auditor we have no relationship with or interests in the Trusts.
Unqualified Opinion on the Financial Statements

Our unqualified opinion on the financial statements for the period ended 31 March 2009
registered with the Companies Office was as follows:

‘We have obtained all the information and explanations we have required.
In our opinion:

s proper accounting records have been kept by the Fisher Funds Fledgling Fund, Fisher
Funds New Zealand Growth Fund, Fisher Funds Australian Growth Fund, Fisher Funds
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International Growth Fund, Fisher Morrison Infrastructure Fund as far as appears from
our examination of those records; and

o the financial statements on pages 2 to 23:
- comply with generally accepted accounting practice in New Zealand;
- comply with International Financial Reporting Standards; and
- give a true and fair view of the financial position of the Fisher Funds Fledgling Fund,
Fisher Funds New Zealand Growth Fund, Fisher Funds Australian Growth Fund, Fisher
Funds International Growth Fund, Fisher Morrison Infrastructure Fund as at 31 March
2009 and the results of their operations and cash flows for the period ended on that date.

Qur audit was completed on 29 May 2009 and our unqualified opinion is expressed as at that
date.’

Unqualified Opinion on the Summary of Financial Statements

In our opinion the amounts or details set out in the summary financial statements, on pages
35 to 39 of this prospectus, as required by clauses 6(2) and 6(3) of Schedule 3A of the
Securities Regulations 1983, have been correctly taken from the audited financial statements
of the Trusts for the accounting periods ended 31 March 2009, 31 March 2008, 31 March
2007, 31 March 2006 and 31 March 2005 (as applicable to each Trust), from which they were
extracted.

In terms of Regulations 7(1)(b}{ii) of the Securities Regulations 1983 we hereby give our
consent to the inclusion in the above mentioned prospectus of this report in the form in which
it is included. We also confirm that we have not, before delivery of this prospectus for
registration, withdrawn our consent to the issue thereof,

Yours faithfuily
DELOITTE

Chartered Accountants

Auckiand, New Zealand

This audit report relates to the prospectus of Fisher Funds Growth Funds dated 19 June 2009 included on the Fisher Funds
website. The Trusts’ Manager is responsible for the maintenance and integrity of the Fisher Funds website., We have not been
engaged to report on the integrity of the Fisher Funds website. We accept no responsibility for any changes that may have
occurred to the prospectus since it was initially presented on the website. The audit report refers only to the prospactus namad
above. It does not provide an opinion an any other information which may have been hyperlinked to/from the prospectus. If
readers of this report are concerned with the inherent risks arising from electrenic data communication they shouid refer to the
published hard copy of the prospectus and related audit report dated 19 June 2009 to confirm the information included in the
prospectus presented on this website. Legislation in New Zealand governing the preparation and dissemination of
prospectuses may differ from legislation in other jurisdictions.
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GLOSSARY

This section sets out a summary of defined terms as they appear in this Prospectus.
Any defined term not defined in the prospectus or included in this section is as defined
in the relevant Trust Deed. All statutes referred to in this glossary can be viewed at
www.legislation.govt.nz.

ASX means the Australian Securities Exchange.
Authorised Investments means:
(@} in respect of the New Zealand Growth Fund:
(iy cash;
(i)  securities;

(iii) interests in securities held by custodians, nominees or clearing systems or in
collective or pooled investment schemes;

(iv) any right or option to take up securities;

(v) investments of any kind approved for the time being by an ordinary resolution
of Unit Holders;

{b) in respect of the Australian Growth Fund:

(i)  Cash, including bank deposits with a registered bank in Australia or New
Zeatand;

(iiy Purchase of bills of exchange, promissory notes or other negotiable
instruments accepted, drawn or endorsed by a bank or any corporation of at
least an investment grade rating granted by a recognised credit rating agency
in Australia or New Zealand;

(ii) Securities, including but not limited to listed securities, being any security
quoted on the ASX or any other recognised markets including shares, units or
notes which are redeemable, preference or deferred, fully or part paid whether
listed or unlisted;

(iv) Forward currency exchange contracts denominated in either New Zealand or
Australian dollars;

(v} Futures, warrants, options or other derivative contracts to purchase any
investment or futures, warrants, options or other derivative contracts to sell
any investment which is a permitted investment. Derivatives may not be used
to introduce leverage into the portfolio;
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(<)

(d)

(vi}

{vii)

(vii)
(ix)

Underwriting or sub-underwriting commitments relating to authorised
investments where, should the underwrite be called, would see the portfolio
within authorised guidelines;

Interests in securities held by custodians, nominees or clearing systems or in
callective or pooled investment schemes;

Any right or option to take up securities;

Investments of any kind approved for the time being by an ordinary resolution
of Unit Holders;

in respect of the International Growth Fund:

(1)

(if)

€11)]

(iv)

(v)

(vi)

(vil}

Equity Securities in any growth companies which are listed on any stock
exchange (other than a stock exchange in New Zealand or Australia) which is
a member of the World Federation of Exchanges. For the avoidance of doubt,
this includes growth companies dual listed on a stock exchange (other than a
stock exchange in New Zealand or Australia) and on a stock exchange in New
Zealand or Australia;

unlisted Equity Securities in any growth company, provided that such company
is not incorporated in New Zealand or Australia;

entry into stock lending arrangements relating to Equity Securities which are
otherwise an Authorised Investment;

underwriting or sub-underwriting commitments relating te Equity Securities
which are otherwise an Authorised Investment;

bank deposits or money market securities, in any currency, the maturity of
which is no greater than 30 days from the time of investment;

forward currency exchange contracts denominated in any currency for
management of currency exposures only; and

futures, warrants, options or other derivative contracts to purchase any
investment or futures, warrants, options or other derivative contracts to sell
any investment which is a permitted investment. Derivatives may not be used
to introduce leverage into the portfolio;

in respect of the Infrastructure Fund:

()

(d)

Equity Securities listed on any stock exchange which is a member of the
World Federation of Exchanges (including New Zealand and Australia) in any
companies which are Infrastructure Assets;

unlisted Equity Securities in any companies which are Infrastructure Assets;
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(e)

(e)

(F

(9)
(h)

(N

0);

entry into stock lending arrangements relating to Equity Securities which are
otherwise an Authorised Investment;

underwriting or sub-underwriting commitments relating to Equity Securities
which are otherwise an Authorised Investment;

bank deposits or money market securities, in any currency;

forward currency exchange contracts denominated in any currency for
management of currency exposures only;

futures, warrants, options or other derivative contracts to purchase any
investment or futures, warrants, options or other derivative contracts to seli
any investment which is a permitted investment. Derivatives may not be
used to introduce leverage into the portfolia: and

tisted or unlisted corporate Debt Securities;

in respect of the Fledgling Fund:

(f)
(9)
(h)

Q)
.y
(k)
0

cash;
securities;

interests in securities held by custodians, nominees or clearing systems or in

collective or pooled investment schemes;

any right or option to take up securities;
real and personal property;
Choses in action {for example, debts or the benefit of contracts);

investments of any kind approved for the time being by an ordinary resolution

of Unit Holders,

Choses in action is an intangible personal property right which can only be claimed by legal

action.

Debt Security means any interest or right to be paid money that is, or is to be, deposited
with, lent to, or otherwise owing by, any person {whether or not the interest or right is
secured by a charge over property) and includes a debenture, debenture stock, bond, note,
certificate of deposit, convertible note and any similar instrument.

Distribution Amount means, in respect of a Distribution Period, the amount calculated
pursuant te clause 9.2.1 of the relevant Trust Deed.
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Distribution Date means:

{a)  in respect of the New Zealand Growth Fund, the International Growth Fund and the
Fledgling Fund, means the last Business Day of each Financial Period;

(b)  inrespect of the Australian Growth Fund, the last Business Day of each financial half
year, unless the Manager decides to distribute income by reference to quarters or
menths, in which case the last Business Day of the period of which income was
calculated;

(<) in respect of the Infrastructure Fund, means 15 March, 15 June, 15 September and
15 December (or the following Business Day where that date is not a Business Day),

or such other day which the Manager may determine and which has been notified to
the Unit Holders of that Trust by not less than one month’s notice.

Distribution Period means;

{a)} in respect of the New Zealand Growth Fund, the International Growth Fund and the
Fledgling Fund, the Financial Period;

(b) in respect of the Australian Growth Fund, each financial half year, uniess the
Manager decides to distribute income by reference to quarters or months rather than
half years; and

(c}  Inrespect of the Infrastructure Fund, means a period of three months (or such other
period as the Manager may determine and which has been notified to the Unit
Holders of that Trust by not less than one month’s notice) commencing on the day
fallowing a Distribution Date.

Equity Security or Equity Securities means any of the following investments:

{a)  ordinary shares or stocks (fully paid or partly paid);

(b}  preference shares or stock (fully paid or partiy paid);

{c) rights to ordinary shares or preference shares;

(d)  options or warrants to purchase ordinary shares or preference shares;

() units in a unit trust as defined in section YA 1 of the Tax Act; and

&} Debt Securities which convert on a mandatory or optional {at the holder’s option)
basis into any of the foregoing.

Financial Period means an Accounting Year, Half Year or Quarter as the case may be (and
if not otherwise specified in the Growth Funds Trust Deed or the Issue Terms, means an
Accounting Year) ar, in the context of distributions only, means such period as the
Manager may in its discretion determine.
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Infrastructure Assets means entities that provide or will provide, or whose core business
relates to the provision of, an essential service or any service which is a rnonopoly or
monopoly like an relates to the basic facilities, services and instalments needed for the
functioning of a communicable society such as (but not limited to) transportation and
communication systems, water and power lines and public institutions, schools, post offices
and prisons. Examples of those services are:

+ Toll roads

= Airports

¢ Bus networks

« Mass transit systems

s Ports

+ Railroads

» Tank terminals

o Network Couriers

= Waste collection and disposal

¢ Pipelines

s Electricity generation

o Energy Distribution and transmission

» Telecommunications networks

e  Water utility

o Asset with long term take-or-pay contracts

o Public-private partnership (PPP) assets or private finance initiative (PFI) concessions
such as hospitals, schools, sewers and prisons

+ Other regulated utilities.
Investment Manager means Morrison & Co Wealth Management Limited.
Manager means Fisher Funds Management Limited.

PIE or Portfolio Investment Entity means a portfolio investment entity as that term is
defined in Section YA 1 of the Tax Act.
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Portfolio Entity Tax Liability means in respect of a Trust the tax liability for the Trust as
defined in Section HL 21 of the Tax Act.

Prescribed Investor Rate has the same meaning as in Section YA 1 of the Tax Act.

Register means the register of Unit Holders of a Trust maintained pursuant to the Trust
Deed.

Registrar means the person from time to time holding appointment from the Manager to
maintain the Register of the Fund pursuant to the Trust Deeds which at the date of this

Prospectus is the Fund Services Division of Trustees Executors Limited.

Related Company has the meaning given to that term in section 2(3) of the Companies Act
1993,

Security or Securities means any interest or right to participate in any capital, assets,
earnings, royaities, or other property of any person, and includes:

(a) an equity security;

(b) a debt security;

() a unit in a unit trust;

(d) an interest in a superannuation scheme;

(e) any interest or right that is declared by regulations to be a security for the purposes of
the Securities Act; and

(f) any renewal or variation of the terms on conditions of any such interest or right.
Securities Act means the Securities Act 1978.

Securities Regulations means the Securities Regulations 1983,

Tax Act means the Income Tax Act 2007,

Tax Fife Number has the same meaning as in Section YA 1 of the Tax Act.

Trust Deed means the Growth Funds Trust Deed and the Australian Growth Fund Trust
Deed, and reference te Trust Deed means any one of them

Trustee means Trustees Executors Limited.

UTA means the Unit Trusts Act 1960.
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Document Number

The Securities Act 1978

AUTHORITY FOR AGENT TO SIGN (for office use only)
PROSPECTUS
{Section 41(b))

Issuer Number

Issuer FISHER FUNDS MANAGEMENT LIMITED AK.903800

Name

I, Hugh Richmond Lioyd Morrison, being a director of the Issuer hereby authorise each of Carmel
Miringa Fisher, Murray John Wells, Hugh Gladstone Fisher, Glenn William Ashwell, Francis Ivor
Charles Jasper and Liberato Petagna, separately, to sign on my behalf as my agent:

s« a Prospectus to be dated on or about 18 June 2009 for an offer of units in the Fisher Funds
New Zealand Growth Fund, the Fisher Funds Australian Growth Fund, the Fisher Funds
International Growth Fund, the Fisher Funds Fledgling Fund and the Fisher Morrison
Infrastructure Fund on the terms set out in the Prospectus; and

o any Memorandum of Amendment(s) to the Prospectus; and
» such reports, certificates, statements, documents or other papers referred to in, or ancillary

to, the Prospectus as my agent may consider necessary or desirable for the purposes of the
issue and distribution of the Prospectus.

ey
Hugh Richmond Lloyd Morrison
Director of Issuer

Date: (.. OCF



Document Number

The Securities Act 1978

AUTHORITY FOR AGENT TO SIGN (for office use only)
PROSPECTUS
(Section 41(b))

Issuer Number

Issuer | FISHER FUNDS MANAGEMENT LIMITED AK.903800

Name

I, Liberato Petagna, being a director of the Issuer hereby authorise each of Carmel Miringa Fisher,
Murray John Weills, Hugh Gladstone Fisher, Glenn William Ashwell, Francis Ivor Charles Jasper and
Hugh Richmond Lloyd Moerrison, separately, to sign on my behalf as my agent:

e a Prospectus to be dated on or about 18 June 2009 for an offer of units in the Fisher Funds
New Zealand Growth Fund, the Fisher Funds Australian Growth Fund, the Fisher Funds
International Growth Fund, the Fisher Funds Fledgling Fund and the Fisher Morrison
Infrastructure Fund on the terms set out in the Prospectus;

» any Memorandum of Amendment(s) to the Prospectus; and
e such reports, certificates, statements, documents or other papers referred to in, or ancillary

to, the Prospectus as my agent may consider necessary or desirable for the purposes of the
issue and distribution of the Prospectus.

Liberato Petagna
Director of Issuer

Date: il, ot 09



Document Number

The Securities Act 1578

AUTHORITY FOR AGENT TO SIGN (for office use only)
PROSPECTUS
(Section 41(b))

Issuer Number

Prospectus | FISHER FUNDS GROWTH FUNDS 903800

I, Marko Bogoievski, being a promoter of the securities offered by Fisher Funds Management
Limited, hereby authorise each of Carmel Miringa Fisher, Murray John Wells, Hugh Gladstone
Fisher, Glenn William Ashwell, Francis Ivor Charles Jasper and Liberato Petagna, separately, to
signh oen my behalf as my agent:

¢ a Prospectus to be dated on or about 18 June 2009 for offers of units in the Fisher Funds New
Zealand Growth Fund, the Fisher Funds Australian Growth Fund, the Fisher Funds
International Growth Fund, the Fisher Funds Fledgling Fund and the Fisher Morrison
Infrastructure Fund on the terms set out in the Prospectus; and

* such reports, certificates, statements, documents or other papers referred to in, or ancillary
to, the Prospectus as my agent may consider necessary or desirable for the purposes of the
issue and distribution of the Prospectus.

Marko Bcgéoievski
Promoter

Date: i~ & &“'f/



CERTIFICATE OF NON-REVOCATION OF POWER OF ATTORNEY

I, Glenn William Ashwell of Auckland, New Zealand, General Manager, certify:

1 That by deed dated 8 June 2009, Morrison & Co Wealth Management Limited of
Wellington appointed me its attorney.

2 That I have not received notice of any event revoking the power of attorney.
y A .
Signed at pMc/{waﬂe' this 12217 day of 'f;,’;ﬂ . 2009

092500873/1352755.1-Fisher_Funds_Cert_of_Non



Power of Attorney

by Morrison & Co Wealth Management Limited



POWER OF ATTORNEY

This power of attorney is made on 5 TuF 2009 by Morrison &
Co Wealth Management Limited & company having its registered office at 97 The Terrace,
Wellington (the Company)

BACKGROUND

A The Company is a promoter of the offer of units in each of the Fisher Morrison
Premium Infrastructure Fund and the Fisher Morrison Infrastructure Fund.

B From time to time the Company is required {co sign prospectuses in relation to the
offer of units in each of the Fisher Morrisor Premium Infrastructure Fund and the
Fisher Morrison Infrastructure Fund in its capacity as Promoter (as that term is
defined in the Securities Act 1978).

C The entry from time to time into these documents and all other transactions
contemplated by the same are colilectively referred to as the Transaction.

D The Company wishes to appoint an attorney to execute on the Company’s behalf all
documents and to do all other acts and things on its behalf necessary or desirable in
connection with the Transaction.

BY THIS DEED:

1 APPOINTMENT
The Company appoints:

(a) Glenn William Ashwell, General Manager, Auckland, New Zealand;

(b)  Carmel Miringa Fisher, Company Director, Auckland, New Zealand;

()  Hugh Gladstone Fisher, Company Director, Auckland, New Zealand;

(d)  Francis Ivor Charles Jasper, Company Director, Auckiand, New Zealand;

(e}  Murray John Wells, Company Director, Auckland, New Zealand,

jointly and each of them severaily (each an Attorney) to be its true and lawful
attorney with the powers conferred by this power of attorney.

2 POWERS

The Company gives each Attorney power, in the Company’s name and on the
Company's behalf, to:

092500873/13459737.1



POWER OF ATTORNEY

3.1

3.2

2.1 Enter into, Execute and Deliver Documents
Negotiate, enter into, execute and deliver ail documents listed in the Schedule
and any other documents which are considered necessary, appropriate of
desirable in connection therewith by any Attorney {the Documents}.

2.2 Approve Amendments
Amend or terminate any Document and negotiate, enter into, execute and
deliver any document which effects or evidences the amendment or

termination.

2.3 Completion of Documents
Complete any btanks in any Document.

2.4 Do Other Acts etc
Do all other acts and things which any Attorney considers necessaty,

appropriate or desirable in relation to the Transaction or any Document.

25 Notices and Communications
Give any notice or communication under any Document.

2.6 Appoint Substitute Attorneys
Appoint cne or more substitutes for any Attorney with the same powers as
those the Company has given to the Attorneys or more timited powers, and
revoke the appointment of such substitutes at any time and appoint others in

their place.
DEALINGS WITH ATTORNEYS

No Need to Enquire
No person or body corporate dealing with an Attorney need enquire as to the

propriety or expediency of anything which that Attorney may deo or purport to do or
agree to do in the Company's name by virtue of this power of attorney.

Execution of Bocuments
The execution by any one or more of the Attorneys of any Document shall be

conclusive evidence of any one or more Attorneys’ approval of that document.

RATIFICATION

The Company agrees to ratify whatever each Attorney lawfully do or ceuse to be
done by virtue of this power of attorney.

INDEMNITY BY COMPANY

The Company will indemnify the Attorneys against any loss, claim, damage,
expense, liability or proceeding suffered or incurred at any time by the Attorneys
and resulting from the Attorneys’ exercise, of purported exercise, in good faith, of
the powers conferred by this deed.

002500873/1349737.1
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POWER OF ATTORNEY

GOVERNING LAW
This deed shail be governed by, and construed in accordance with, New Zealand law.
EXPIRATION OF POWER OF ATTORNEY

The power of attorney granted by this deed shall expire at such time as the
Company gives written notice to the Attorneys of its revecation.

SCHEDULE

Any prospectus for an offer of units in the Fisher Morrison Premium Infrastructure
Fund.

Any prospectus for an offer of units in the Fisher Morrison Infrastructure Fund.

Any Memorandum of Amendment(s) to any prospectus for an offer of units in the
Fisher Morrison Premium Infrastructure Fund.

Any Memorandum of Amendment(s) to any prospectus for an offer of units In the
Fisher Morrison Infrastructure Fund.

Any other documents necessary or desirable in relation to the above documents or
the Transaction.

EXECUTED AND DELIVERED AS A DEED

Morrison & Co Wealth Management
Limited by:

Director,

AN

Director /‘ /

092500873/1349737.1




