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Investment Strategy
Fund Name The Fund aims to provide investors with exposure to the Australian domiciled
Merricks Capital Merricks Capital Partners Fund (Underlying Fund), which manages a portfolio of
Partners PIE Fund senior secured hard asset backed loans across Australia and New Zealand in the

commercial real estate, agriculture, and specialised industrial & infrastructure
sectors. As a feeder fund into the Underlying Fund, the Fund seeks to provide
investors with access to a diversified portfolio that delivers compelling risk adjusted
returns through active management of a portfolio of senior secured private credit
loans.

Fund Structure
New Zealand wholesale PIE (Portfolio
Investment Entity)

Fund Inception
April 2025
Loan Types in the Underlying Fund

Fees and Costs

Management Fee of 0.25% per annum Commercial Real Estate - providing senior debt funding to the commercial real
of the Net Asset Value (NAV) of the estate sector in Australia and New Zealand across a range of subsectors including
NZD Class in the Underlying Fund. residential, residual stock, mixed use developments, hotels and prime office;
Administration Fee: estimated at 0.12%

to 0.24% per annum of the NAV of the Agriculture - financing growth across the agriculture supply chain, including
NZD Class in the underlying Fund. property acquisitions for primary producers and infrastructure projects; and
Underlying Fund Portfolio LVR Specialised Infrastructure - providing specialised finance solutions to the
Weighted average ~62% (at 31 March infrastructure sector across a number of subsectors, including port infrastructure and
2025) downstream supply chain assets such as milk processors.

Typical Loan Structure

Senior secured debt Performance

Distribution Frequency As the Fund is newly created, there is no historical performance available. The
Annual performance outlined below, reflects performance of the existing NZD class of the

; indication.
Minimum Investment Underlying Fund, as an indication

NZD $750,000 Performance (at 31 March 2025) Total Net Fund Returns (%)
Eligibility 3 month 2.2%
Wholesale 6 month 31%
Platform Availability 12 month 8.1%
Adminis . . .

Since Inception (annualised) 9.1%

Investment Manager
Merricks Capital

DISCLAIMER | Adminis Funds Limited (FSP1008007) (NZBN: 9429052179914) (“Adminis Funds”) is the Manager and Issuer of the Merricks Capital
Manager Partners PIE Fund. The investment manager for the Fund is Merricks Capital Pty Limited (ACN 126 528 005) (AFSL No. 319477) (SEC 801-72326)
Adminis Funds Limited (“Merricks Capital”). This document is intended to provide general background information only and does not constitute legal, tax or investment
advice or any other form of advice or recommendation nor s it to be relied upon when making an investment or other decision. You should
consider seeking professional advice hefore making any decision to acquire, continue to hold or dispose of units in the fund. Individual investor
circumstances may vary and as such, your fund returns may differ from the quoted Net Fund Returns (which are calculated after deducting all fees
and expenses). Past performance is not a reliable indicator of future performance. While all reasonable care has been taken to ensure that the
information in this document is complete and correct, no representation or warranty is given as to the accuracy of any of the information provided,
including any forecasts. To the maximum extent permitted hy law, Adminis Funds, its related bodies corporate, directors, or employees are not
liable and take no responsibility for the accuracy or completeness of this document or for any loss or damage of any kind (whether foreseeable or
not) that may arise from any person acting on any statements contained in this document. Please refer to the relevant offer document issued by
Adminis Funds which is only availahle to residents of New Zealand deemed to be Wholesale Clients under Schedule 1 of the Financial Markets
Conduct Act 2013. The distribution of information to persons outside these criteria may be restricted by law and persons who come into possession
of it should seek advice and observe any such restriction.
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