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1 DHIFERHE

1.1 BREMRET HOHFEHE

F—=ARFZ VT b=a—U =7 FOAWESHIEIL, & bITEFEFREZEREMSRE L,
FERREEI OB 21T 72 WL Z IR & 7 DHRER T (PAYG) DORRFERRIE & 78 > T
5. Flo, BMEIZEBLCIE R —KUEP Db D L 75T D,

7272 L, A—A M7 U T D Age Pension (%, Fif37 A N EEET A NOM G RO —
VAT ARMIDOHIETHDHDIZK L, =2——F 2 KD New Zealand Superannuation
X, I=U AT A MEER LN 1= =YL ER L o TN D,

F—=A LT VT E=a—U =T FORWERIT, mimE OEERELZ BN E LIZHO
ENCEAHT B, ATEAKEDHERF IFHE OB S E I ER LN TS L ST 5,

[X5% 1-1] ARl DR

F—-RbZU7

67m% (2023478 ~)

New Zealand Superannuation

- 20/ A B 10 LU E A D50/ AR S E UL IR (E
100U EEE - 20244E7 A LR, EERIC20 U D BEEREMS
(5 L -5 EL LD BIEE) Z10ED H20F (1977FE7AEEFNLUE) ~ & ERBEH

T« BRE RN DR =7 77 AR AT ERL

OECD @ UL A— bk 2iI2 X, OECD MEEOH CHESRBEIO L % 2 &k & &
T AR D B A i 7 IR WA 3 3k S D AW EAHE 2 FFOEINE 14 » E & 72
S TW5,

L AHESITHBH N TH Y . ZHHE D Tax Code I L W FERVEHITELRZ2 b D LD
2 OECD(2023a). “Pension at a Glance 2023”
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3 OECD(2023b). “Revenue Statistics 2023”
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Z=a—Y—7 2 RiX 20 ELAREIC 10 FLL EREDD 50 sELIREIC 5 UL BRI 7e o
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ARV T E=a—U—F 0 FTIR, IREFEFER L MESHRITE B RS & DX 1EF
TEL 720N,

Flo, =a—T—J v REFRRRIC, BREZ —EFMmLL LD ORFEFE LT E
FMIZHZ L ADILTND, FRBFREL U THERICE OV TERE L TWIZFEERIT T v v
FLZZWEWIBED LS TH D,

1.3 —VXTRAB

n

EHESIII -V AT A MEFEAL W DEIFHEIRICH D2 DD, £ < OFETIEFSET
A NDOBRITOITNDD, A—ANZ VT TlL, FifG7 A N EEET A N OX TR 5
INTWD, H, =2—Y—F v RTIEEMRERITIII — 0 X7 2 MIfF S Tniang,
HARERMN DS LIZI - AT A MITH 5,

AT 2 M, HEEOLEA, 2 BE S0 OFER 204 A—A2 7 U7 KL (A3) %
Mz 5 & 1A$H TV 0.5A$EWMF4 D SHEENHIR S 41, 2 BE H 72 » OFFfEH A$2,397.40
A D EEMFEEDOIRIIEILINS,

71> TNOEEITIE, 2 B HT- 0 OGFEFTES A$360 22 5 & 1A$H7- 0 0.5A$E
MR O SHRBITHI S, 2 BRI H 72 0 OEF T A$3,666.806% 8 2 5 & E 4D
XiEELEE NS,

W, R O EAROLEER &2 Bk 91, 2 MY A$300 £ TOEIAT
1% “Work Bonus” & L CHMST A b OFHENLITERS TWWILD,

BHET A MI, BEORAE THLIENTIREFICERENRIT LN TND,

5 R T A R EEET A MIBUEIZIM S AL, SREBENBEE I NS AW oSN EA IS
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HEEHECAERAEOHEEIL. WHEESSHOEERERIL A$301,750, HoHFe<ia
DOEFEMRERAIT A$667,600, HEH THEIFMRAE OLAIT, WL O & FERIELH
1% A$543,750, oAz Aa D& FERREEARIL A$909,500 & 72> T 5D,

71 7V THERAEOSGEIL. WETESHOAREOEEREFIL A$451,500, #H5y
A OB EREAEIT A$1,003,000, 7 v 7L THEIMEAHE OSA L, WMEEELZHED
EPERR I A$693,500, FoEASLHKG DB PEREAHIT A$1,245,000 & 72> TWD,

GRET A NOKRITIZ, BEL 27 X —)LETO AR REPE, AEHE, R— b,
FH, FA, FEEE, KHECMEESNEEND,

BB PEIZIZIA—/N—=T maT—va OESELEENDI 2D, A—R—T =axT—
2 USOFENFRE N RKEWEEFET A M XD BEESOWREE « KM OERX & 725 Al e
PEZ FEO,

HEXEEAEHET A PO L LTWAHDIT, HEDORA O EN R 47 A%
MO EIE DBRLOAERLRS>TVWDLZLFILDLbDTHLN, —HTA—/1—=T =
2T —3a VOEREITEET A NORRERD D, A— =T max— a3 e
TZIBRVEED = ORFICKELYTLEZ LN RIELTBY, A——T =ax— 37
VINDOFEEZITRY EAETIETND EDEMRLALN TN,

1.4 DHEEIEHTEE
141 ZF—RX k317 Age Pension

=2 N Z U T OEEF4 (Age Pension) DFEATHEEE 7T (2 —2 X7 A MRIORKKE
AR X, HEEEN 2RI 1,002.50 A—RA RF U T - R (A$). Iy FATIEENRFE
I 755.70A$. AR TIiL 1,611.40A$L 72> T 5, 172712 L., 1y ZANERDO - DEEN T
JBEL TWAGEIIT G E L RISOSFEN G S D,

W, FfET A b ssRib &7z 2009 4E 9 H 19 B LLRIA B EEAE 2 %40 L T2t
WXL TIEEBITL— FOBEHNS D,

[X3 1-3] A—A FZ U7 Age Pension ® 2 #H[HE] & 7=V Z#%HE

Couple apart due

Per fortnight Single Couple each Couple combined to ill health

Maximum basic rate $1,002.50 $755.70 $1,511.40 $1,002.50
Maximum Pension Supplement $80.10 $60.40 $120.80 $80.10
Energy Supplement $14.10 $10.60 $21.20 $14.10
Total $1,096.70 $826.70 $1,653.40 $1,096.70

HFT : Services Australia

7 202349 A 20 HM S 2024 E 3 A 19 HETO®EH L— T,

5




FEARTAHEFEITIN 2 4 e 4 (Pension Supplement) & = % /LF¥—Hi#4 (Energy
Supplement) 233 AL D,

fEFeT, FEROBEE, L TAKEOENELET 5701 bn Ty, =1L
F—MiFaeiE 2013 FIZHU NI Y U — 2 =R X —Hlifa @D THEAINL TN D,

BRSGREBII AR 3 & 9 HIC IHEEMntE % (CPI) & &3 fa# A5 2 5% (PBCLI)
BLOGHEOEEER (MTAWE) ([ZHESWTHE STV D,

HASGRFEOYE CIEEAMITIT CPT & PBCLI EHRoOEmW R RASh TRy, &
&=y ZVER OGN BEOFENEKE (MTAWE) @ 41.76%IZi 72 72 W51 E
ZOKAEICE THIES I, HEFIIZD 66.3%DKEICTHEIN TN D,

MRERIIOWTIE, HEADIMEEE (CPD (2E#E L T\ 5,

1.4.2 New Zealand Superannuation

= a2—3—7 2 F®D New Zealand Superannuation OFi5|FiiHA%H 81k, HEHHE )N 2 1
fALC 1,157.34 =a2—Y—F 2 K« Fb (NZ$), By 7L TIEENLIUC 879.58NZ$ & 72
STWA,

NS DOZASFITIRB N TH Y | ka7 D Tax Code (2L 0 FIY FHITE Db D &
%,

7 TN ORATEIIRAERF A S 72 ) B e (BRAH) O 66%05 12.5%THh D =
L D3MRALEE (New Zealand Superannuation and Retirement Income Act 2001) (ZE 5
NTEY, HEHEIIH v 7LD 65%DKEL SNTW5D,

[5 1-4] New Zealand Superannuation ® Tax Code R/ 2 i@ M 45D K #A%H

I N A T EE EE

Single (living alone or with a dependent child) NZ$ 1,157.34  NZ$992.74 | NZ$955.04 NZ$810.54 = NZ$775.92  NZ$ 706.50

Single (living with someone who is not a
partner)

Couple - Both you and your partner meet the
criteria for NZ Super (each)

Couple -Only one of you meets the criteria for
NZ Super

HiFT : Work and Income

NZ$ 1,064.86 NZ$916.36 = NZ$878.66 NZ$ 74566 NZ$713.74  NZ$ 649.90
NZ$ 879.58 NZ$ 763.64 NZ$ 72594 NZ$616.18 NZ$589.84 NZ$537.16

NZ$ 879.58 = NZ$ 763.64 @ NZ$ 72594 | NZ$616.18 NZ$589.84 NZ$537.16

M. Ty TNVOEFAETEL LN 1 AR EMZT- L TV DAL, AR THIY 1
LEEEZRTDHIELARETHLIN., TOHBARIII -V AT A M LEETOFMG L 725,

8 202344 H» 6 22024 4F 3 A
9 66%~T72.5%1HEE EIFHTWVWD
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BUMI 0D R4 G 0D Ll

HIEZ Age Pension New Zealand Superannuation Old Age Security (OAS) folkepension (Grundbelob, Pensionstillaeg)
+ 20 A REL04F WU /BED D50 LABES FE U EB1E c Ty e— 7 £ IFEUESE 1 1550 o AHRBIFR £ T
— 10U EEE (M L75EUEORBEEET I A D | - 2024FTB L. £EFNC20M UMD BEFREHZ SO LR DFJIZ3EULEDEE
7) 104D 5204 (1977467 BE ENLE) ~ & BBSHICHE C ZOMBOANEAN  10FEYU EH DRBABEULDEE
& GORUBSEULEEIIEELRL) - RIS IZA0EU LD BELNMHE
675 (60AKH O FHIRABOELIET))
XA BAAE ED 675 (2023478 LUK) 657% 657% 1 January 1963 - 31 December 19664 £ 1 : 684%
1 January 1967 or later : 697% (25| & L IF RiAH
($5%) 2857 Y 2043 FLLLELE FILIZ> 50,55 PRI ONET A PE202sE R ORE
. KL OB, 2397.40% KM ERE L R INASL,TOLAN KM E S, RS0 15%18 S'Q?if;‘;jffigz FOTI00DKIALE TR,
(hy 7)) 2871 360F KA EIRFLICDE05 EEtor| i jj’ 5 o 1 B A4 IR152.900DKKL L TR
R ILOMEE, 3666.8058 FILLLERLHE
480,100DKKLL E TR HE
(B 52) FERAHL301,750% FILLLE TRIZA,
667,500% LU ERSHE, EEIFREHEIG543,7505% F
JVLLE TR, 909,500%8 K LLL ERHA,
— (hy 7)) EEEREHIFA51,5005 KL LLE THIEE. il il il
1,003,000%5% F LB ERZHE, EEFFREE(3693,5005
FILLLECiRigE. 1,245,0005% FLLL ERZHE,
XELZEERERL2ANVZ—LEFTOLMIZEEL L
ThH7 v LAV
(Bg#) 2B5#7-11,002.50% KL, ££#8180.10%
Fb. THRAF—#ENAI0R FL, AFtRAXIRE . (B 5#) EREHG(46,694DKK, MEEST,745DKK. &
1,096.70% KL, <Tax CodeAMDHE > - 65-747% © B#B707.6800 KL, £t14,439DKK,
A Y(77 v 7)) 208dH7-11,511.40% FIL, E&@#EN ($53) 2ABTY992TANZE - T5RE ¢ ﬁ%ﬁﬁ778.457}ﬂ R, (h r‘/ Tv) EEa(113,388DKK. MMEEE
- N - - (hy 7)) 28éH71-11,527.28NZF L, )
120.80% Kb, TxIILF—4HEI21.205% FiL, &it&RA 7,926DKK, &73121,314DKK,
X #4%81,653.40% KL,
R AR BAH BAR A=
HIFT : KRB BEES Y =T 77 AT TR ERR




2 minit & FRIGHKE

21 AR#ER SR

EHEO NP 0TI, A=A T U T7OANAIE 2021 4 1 HD 2,579 77 NS4 #% B3
Iz feir. 2100 4121 3,800 T AICET D & RIAE T\ 5,

Za—U—F 2 ROANLIE 2021 £ 1 AD 509 5 ANSLA#H S LIED < 38N &kei,
2070 FREFIC 614 TARTE —2 20T, TO®RIT/INERB LA ~LEE T, 2100 4
WZIE 607 TN 5 L RIAEN TN D,

(X% 1-6] A HHER T
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40000 7 000

35000 6000

30000
5000

25000
4000
20000
3000
15 000

2000 A
10000

1000

m0-4 m59 m10-14 = 15-19 W 20-24 m 25-29 m 30-34 W 35-39 W 40-44 W 45-49 m 50-54 m0-4 m59 m10-14 = 15-19 m 20-24 m 25-29 W 30-34 W 35-39 W 40-44 W 45-49 m 50-54
M 55-59 M 60-64 65-69 m70-74 75-79 m 80-84 1 85-89 W 90-94 M 95-99 M 100+ W 55-59 M 60-64 65-69 W 70-74  75-79 1 80-84 1 85-89 W 90-94 W 95-99 W 100+

HLFT : [E# World Population Prospects 2022 7 B4 =7 77 AW T EERR

F—=A TV T L=ma—U—F 0 NI e BIEEIZA AN T BB L TlEd
DR, NAREROE R EITEERITEAL TS ZERTHESTND,

BB DS (65 UL EO AN +15~64 A1) THZ & A=A F7 U 71% 1990
D 16.6%75 5 2021 4EIT 25.5%12, ==——F > N 1990 4£0 16.8%5 5 2021 4EIC
24.4%~ L TN LA 2021 FFOEEIZAAR (51.0%) CPEEK (33.5%) & DR TIHK
WHODOAR L ERIEHEE . 2100 A=A N T U TR BT1%, —a—Y—T 2 R
61.8% & 720 | KED 54.9%% LRIV | HiZ 2070 FERLIREII A O ICHET D & A BT
Wb =a—U—F 2 R, RO 63.5% (2100 ) ~ELSN T BIE N RIAT IR
BLEipoTnd,

10 United Nations, Department of Economic and Social Affairs, Population Division (2022). World
Population Prospects 2022, Online Edition.



(X5 1-71 BFEUEE A DL 65 miki iR OHER

Annual old-age dep. ratio [65+ / 15-64] (%) Life Expectancy at Age 65, both sexes (years)

Australia == New Zealand Australia == New Zealand

Western Europe seeeee u.s. Western Europe eseeee uU.s.

HLFT : [E# World Population Prospects 2022 /B4 =7 77 AW T EERR

22 REF#ESEHEDER

NS D IARBIAHERIT, A —A N T U 7 TiE 65 w5 67 m~D XAaBAIGHER D5
& BT OBATHIMA 2023 4E 7 HIZFE T L, =2—Y—F U FiI 65 s> T 5,
OECD O7 —# Tix, 2020 FOFERMFET, A —A F TV TIEHMD 64.1 5%, K
PES 63.3 % TAMES O LHEBIAFER (2020 A TIL 66 %) 2 FlEl->TWAR, ==
— V=T RTIXHBMEN 68.2 i, LMD 65.8 5T, WITN b AMNFESDOIKGIGFImZ k
B> TCWW5,

EE OEAFEIX, 2000 FLEA—A RNT VT =a—Y—F 0 FEBIZEF LTS
N, BRZ=2—U—F 2 R TlX 60-64 %7 44.2%70°5 T4.4%~E . 65 L EN 7.6%05
24.9%~ELBEE R EH AR LTS,
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A=A LTV TICBTDEMEDOREALRD LHRIE, =a2—I—TF 2 RFETIHRVA,
BER EANRH LN TN D, ﬁ~2%7)7?i\%%%@ﬁ%ﬁ%®@%?ﬁk&%&%
X oz, 2 M%7 A$300 F TOETATEIT “Work Bonus” & L CHMfST A F DR

DIFFEfRE N TV D

[ 1-10] F—2A b T U 7 OERPEEBIE R0 24

2020-21 NOV-1997
100% 100%
5.7% 10.0% 10.2%
90% [ 16.0% 90% 18.3%
. 10.5% 32.7% 12.0% 32.0%
80% 11.2% 80% 1 0%
.0%
70% 21.0% 62.2% 70% 17.2% 58.3%
60% 21.7% 11.2% a 60% 14.0% 78.7% 82.7%
50% 50% 13.4%
40% 40%
10.0%
30% 30% 10.3%
.3%
9 15.5%
20% 20%
10% - S L 10% .

o% IS 3% o D66%0 e 1%
45-49 50-54 55-59 60-64 65-69 70+ 45-49 50-54 55-59 60-64 65-69 70+
= Full-time workers ® Part-time workers = Full-time workers ® Part-time workers
m Others Retired from the labour force m Others Retired from the labour force

HIPT : Australian Bureau of Statistics
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2.3 FEXHEKE

F—=A ST VT TIE, By TNVEROGFEDBIEO LA (MTAWE) O 41.76%LL |,
HEEIIZD 66.3%DKHEL I TWD,
—V =7V RTIiE, By TVl OFBHEITAEERFREY -0 &6 (BLaHE) ©

66%70> 5 T2.5%DHEIPHN, HEFILH v 7LD 65%DKUHEL ST\ D

OECD O7 —# Tix, JF{EFEAE G EM: &3 2 20O SRR UEZ & E O g4
EHRT DL A=A RNT U TN 282%, =2—Y—F 2 NL39.7%L 7> TEY, =a—
U—F RIE@EOOKE, F—A N T U T HHIGICOCEVKIE L 7o TN D,

777U, < OETIBAZME L 3 5 B — 2O EZHESIT . ARESEIEO—HTh
ZENZVR, A=A TV T oo —U =T ROAESIT—BiEE L > T\ 5,

[E%LH]EEA~X®M$A®iﬁmEH& ZHEE R 12

Edp4 2.3t : 0 & Edp 2.3 ; 0
—a—-Y—=5vF 39.7% 103%|[F#—ZX FZ U7 28.2% 58%
F58 29.1% 101%| A7 = —F >~ 23.7% 47%
Uy 23.1%|- T4 ITUR 20.5% 32%
X¥v 0 16.5% 99%|F U 20.2% 76%
4ARXZTIL 10.2% 95%| 82 7.4% 71%
TARZ VR 26.4% 5%\ 7427 K 6.7%|-
FrI—7 16.8% 84%| T ~—7 19.2% 72%
JIgr— 16.5% 102%|/ vy = — 31.1% 19%
hF+ & 9.8% 98%|H+ & 14.6% 31%

HFT 1 OECD(20232) 70 H4EAE L =7 77 U AW e 1ERK

—V =T NEI—V AT A NERERNT EDE 65 L ED N DXt AT
FHHRIT 103% T, ZAAER 2R OUSNEEE bAFET 2 22006 100%E 82 T\ b, —
. ST AN EBHET A MO —A R T U T O 65kl LD N R CAHRTZAGE
L 58% Lo TW D,

OECD OHEHT 2B EELHE LI=% v b TOFERIL, grFhRiE X, 4 —*
N7 U TR 33.7%., &M 30.9%, =2—— T RTIHBLDOAERITR 43.5%
Lo TEY, OECD V¥ B 61.4%, &M 60.6%% K& < Flal->TW5,

7212 L, WEONMEST, TR EICITER) LR WEESR—ATOEHE (77 v b L—
N OIEEFETH 572D, FiFKAER HIAE D57 DIRFTSE OFTH R RIE, A — A b
?U?ﬁ%@ﬁ7mm\ﬁﬁ#6wm\:1~y~7kafiﬁﬁ®%£i&<6mm
Lo THY ., OECD FEHDFHM: 73.2%, Ltk 72.6%IZIT WV KHEL o> T D,

11 Benefit value in 2022 (% of gross AW earnings)
12 Recipients in 2022 (% of population aged 65 and over)
B =2—U—=J v FERIEEEDKEZ R LIFHEEO 64%DKETOT =2 Lip>TD
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[X# 1-12] OECD ® > v i fiks

+

Individual earnings, multiple of mean for men (women w here different)

Pension age 0.5 1.0 2.0 Pension age 0.5 1.0 2.0
Australia 67 72.2 (69.7) 33.7 (30.9) 37.0 (347 [ 65 75.4 62.4 54.47749.9)
Austria 65 85.5 87.4 65.9 Netherlands 70 94.6 93.2 87.5
Belgium 67 84.3 60.9 45.1 New Zealand 65 65.0 43.5 23.7
Canada 65 54.5 44.2 24.7 Norway 67 75.4 54.8 36.8
Chile 65 60.157.5) 45.7743) 36.1%34.7)  Poland 65 "(60) 37.9%37.4) 40.3731.5) 39.1732.5)
Colombia 62 757) 103.5 73.1 71.5770.6)  Portugal 68 97.0 98.8 96.1
Costa Rica 65 7763) 69.1 766.3) 67.8 765) 65.7763)  Slovak Republic 69 81.0 72.5 67.2
Czechia 65 89.7 58.9 415 Slovenia 62 87.8 63.4 59.6
Denmark 74 117.5 77.3 62.5 Spain 65 86.4 86.5 57.6
Estonia 71 53.6 34.4 21.9 Sweden 70 66.5 65.3 82.9
Finland 69 64.9 65.1 66.1 Switzerland 65 56.5 45.3 24.1
France 65 67.7 71.9 61.8 Tiirkiye 65 "63) 82.8"79.5) 95.4791.6) 104.2 7100.1)
Germany 67 59.2 55.3 43.2 United Kingdom 67 74.9 54.4 39.0
Greece 66 102.6 90.0 82.7 United States 67 60.6 50.5 38.9
Hungary 65 762) 82.5%77.4) 78.8773.7) 77.071.8 [N 66.3 (65.8) 73.2 (72.6) 61.4 (60.6) 52.8 (52.0)
Iceland 67 74.7 52.1 51.3
Ireland 66 60.5 36.1 21.6 Argentina 65 1760) 126.171119.6) 90.1786.9) 72.2770.5)
Israel 67 765) 56.9 753.3) 47.3%43.9) 27.37%25.4)  Brazil 65 762) 95.7 7101.1) 96.9 7102) 94.1 7799.6)
Italy 71 77.8 82.6 87.5 China 60 755) 112.6 790.7) 88.37770.1) 77.17760.9)
Japan 65 49.5 38.8 31.8 India 58 44.2M42.9) 44.2M42.9) 26.0 "724.1)
Korea 65 50.9 35.8 23.0 Indonesia 65 55.8 7(51.7) 55.8 7(51.7) 55.5 "(51.4)
Latvia 65 65.7 52.8 50.3 Saudi Arabia 47 66.2 66.2 66.2
Lithuania 65 40.1 28.9 21.3 South Africa 60 17.2 9.2 5.0
Luxembourg 62 95.7 86.9 78.7 Eu27 66.7 766.4) 76.2 775.9) 68.1 767.5) 60.9 760.3)

Note: *Low earners in Colombia, New Zealand and Slovenia are at 64%, 63% and 56% of average earnings, respectively, to account for the minimum wage level.
Source: OECD pension models.

HFT : OECD(2023a)
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OECD (2L % % v MIERERIZINE 111210 XK 512> T HR, A=A T U T T
IEHEHEIINA DRI FESE THHA—R—=T max—2a UREENIDICHH LT, =a—Y
— 7V RIFBE#BMAG A TIES 5 6 ODOMED v e THRAHMA TIE AN F—r =X
— RO TR STV,

EEMAGEENTE=a—T—F 2 ROF y N TOFUERRIL, Frig 8 T1L 61.9%
& OECD HNTES &, FrfSKERHFRAED 64%KUEDIKFTFHE TlX 83.7% & OECD ¥
Y& ElEl>Tun A,

[X% 1-13]  OECD pifsfo i 14

Australia New Zealand
140.0 140.0
120.0 120.0
100.0 100.0 337
80.0 72.2 80.0 283
64 15.8
60.0 60.0
260 ® 422
40.0 2g033.7 2;037.9 40.0 345
20.0 . 8 20.0 .
5 26.0 26.0 19.8
0.0 0.0
0.5 1 2 0.5 1 2
m Mandatory Public ~ Mandatory private = Voluntary . ®Net m Mandatory Public ~ Mandatory private = Voluntary . ®Net
Denmark Canada
140.0 140.0
116.6
120.0 & 1175 120.0
100.0 42.9 100.0 .
80.0 7?177»3 80.0 .
60.0 ® 625 60.0 862 2,000
42.9 53.1 b .
20.2 ® 478
40.0 73.6 40.0 38.6
’ 42.9 20.2
20.0 20.0 36.8
30.2 .
00 o 00 184
0.5 1 2 0.5 1 2
m Mandatory Public ~ Mandatory private = Voluntary . ®Net m Mandatory Public ~ Mandatory private = Voluntary . ®Net
Gross Replacement Rate Net Replacement Rate
Mandatory Public Mandatory Public and Private
80.0 73.6 140.0 1175
70.0 62.9 120.0 :
60.0
100.0 83.7
0.0 39.7 46.0 722 1.9 773 74.2
38.5 36.8 80.0 62.5 66.0
40.0 R . X
30.2 60.0 33.7 47.8
30,0 98 184 37.9 (42.2
20.0 - 40.0
. 0.0 10.1
10.0 0.0 20.0 I
0.0 0.0
Australia New Zealand Denmark Canada Australia New Zealand Denmark Canada
05 ml1 m2 05 m1l m2

HFT : OECD(2023a). “Pensions at a Glance 2023” M HESET =7 7T A IIZEHREVER

W 1=grF P RAE, 0.5=FTF P RAED NSy, 2= P RAED 2 £5
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24 SEEOFERER

ERE OFTSERZ OECD OF —# THh b &, A—A N7 U TIXANFEEEZT.LE LT
AR ER (Public transfer) 735 % 3% 32.8% & OECD f&EOHF TIX 4 HFHITEL
BRI DI FELETHD A —R—T =ax— 3 VOEEOHEAE LN 5 RHRE 4%
~NOERFENFEL o TnD, =a—Y—F 2 RImhEDORBRHARNE NI LEND 558
INADELEED 36.4% & 00w < AIBIAIT 46.1% & OECD 5% 0% T El> T

N

o

[XF 1-14] OECD IR E O & oI AR R

Income sources of older people

Belgium I
Luxembourg I
Austria N
Finland |
France |
Czechia 1
Italy 1
Portugal [ 1
Greece N
Hungary [ 1
fCehem—————————————— ] 1
Slovienia | [ —
Spain | —
Germany | N 1
eeL————————————— 0y
Slovak Repub! i |5
Estonia I
Lithuania |
I celandl | —
Norvvay | I 1
Latvia |
iF.oEm : A AL LLLL LR
urkiye 1
Swed en | N
Japan 1
*Nelyz aland @ s
osta Rica -
Denmark | I |
Nerther|ancls | I
Uniited Kingcor | I
Switzer|an cl | 1
United States | I -
Calnadal 1 I
srae L ——— 1
*Au?ralia BE88 A o i e e T T M M e e e T
orea - o O
Chile | 1
Mexico I I  —————

Capital,
16.3

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
m Public transfers ~ m Private occupational transfers Capital = Work
Australia New Zealand OECD

Public
transfers,
32.8

Work,
255

Capital,
9.9

Private
occupatio
nal
transfers,
7.3

Public
transfers,

46.1 Public

transfers,
57.3

Capital,
773

HFT : OECD(2023a). “Pensions at a Glance 2023” 7 HFEE S =7 7 F AT HREER
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3 HFEME

T (Bl & BIRFES) ~OBUNBEHOBIFRIIC S0 5 id, A=A ~7 Y
T310.3%, =a—Y—7 2 NiEZ122%E, OECD PO 18.1% % K&  FlE> T 5%,

 GDP LLTiE, A=A RT VT D 4.3%, =a—V =T NI 42%L720, 26560
OECD VD 7.0%% K& < TlloTEY | FHHEMZ2F 0255 THX GDP TA—
ALZUTNRE4%, =2—V =T FNEE9%ITLEEE->TND,

[45% 1-15]  AEYESE (Zi#Fe L BIRES) B HOBUNREIZ H® 5 R

% Cash expenditure on old-age and survivors benefits: Public schemes

35 (% of total government spending)
30
25
20
15 ﬁ
10 ﬁ
sllll 7
0 4
-UNWQJNOEV’Q'UN'U>~CN¥>~NEWDN")N'UDDECD'U>~CNG)'UCWNGJ_>~
c O == 7T O o € g € ® 0 O £ & = =3 c O = c £ > c € © s Q € 'g © o
s 585 exsSctsfnszoaeifsSeussons32fsecgcsaEPes
1220 R8s E9 50 Ef223R058858@5cERSPoa3sEe P
k=] 2 8= <5 o 9 = 2 o ERE = SEEO9ERZ 5 o &L a I 600
= N o Zh v 9 T o = T o] ) L 5 o
< Z g : S ol =} g (U]
- o o ~ = 2 X
o = 7] © c A 3
pe 2 > =) -
= o
D wv

HFT : OECD(20232)7 H4E4E S =T 77 A FE RS K

(% 1-16]  AHIFES (BRI LEIES) B4 K O GDP %

%Gbp  Cash expenditure on old-age and survivors benefits: Public schemes

18 (% of GDP)
16 B Cash  —O—including non-cash
14
12
10
8
6 ?
4 f"ﬁ
: [ 7
0 “
GJ'UO'UN'UNW_(UECU‘UCm¥>~NNWWQ_2DDGJ>~NCE'U'D>NCNG)E>~GJ
= c¢c O c o c=%T Yo O cog s ©® =S QO = 5 >E5E = © c € € g3 9 T ©
EsisgsocfeSess gz srepnus3EEsceascsgagsyEy
Ceo oo ER2S vy 25 S84 38 #0285 cg8®»s5¢c £ >n35C¢ et
L= = NEER u.guﬂﬁsﬁsz s cug|—:3:8 Qaoix gl =) (G]
s <5 ¥8'§ 8 o 5 2 g [CIRd) o
[ © =
(3 =1
z = gz @ s 23
= o
) wv

T : OECD(2023a)7 b4 =7 77 L G iFFe B E AR

OECD @ L 7R— F Tl% 2060 4EF£ TOXF GDP e TCORAIFELEICTH Ko Ta Y- s
A IRENTEY ., =a—Y—F 2 RTIREITLOX GDP4.9%7)8 2060 4E1213 7.7%~ &
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JERT 2 L0 PRINRESNTND, A=A B 7 U TIERITLO 2.3%70°5 2060 1213 2.0%
NIRRT T2 TRl E o> T D,

ANHFEE~OZHEMBRIAEFN TS =2 ——F 2 KT, FEROMBLE D&%
B L. AR OMBLAEOFE A KD Z &2 HNE LT, 2001 4£I2 NZ A—/"—7 =
a2xT—3 3« 77 K (The New Zealand Superannuation Fund : NZSF) 234
TW5b,

(K2 1-17] 2060 FDOLAHFA~D X H O GDP T HIlfE

% GDP Projections of public expenditure on pensions, 2060
18

14
12
10
8 IIII II I
T ©
: 2 5
£ 0
o o
a

HFT : OECD(2023)7 HAE4E S =T 77 A FE RS K

oN B~

united../

OECD31 M

Greece
France
Finland

Italy
Austria

£
©
=%
\

Australia
Chile

Estonia
United States
Latvia
Denmark
Sweden
Ireland
Korea

New Zealand
Lithuania
Canada
Netherlands
Czechia
Hungary
Germany
Norway
Slovak Republic
Belgium
Slovenia
Luxembourg

F—AZ b T VT ONHPREE~D KM% GDP HTHMEF/NMERN SR T LTV A H
e LT, ZimH4 (AgePension) NI —V AT A MSTHDZ ENREIREHE -
TW5,

Fio, A=A LT VT OFEE (BFEA L BEEFS) ~OBNHLAZ O GDP ik
4.3% THDHDIZHH LT 200 EFTHOT Y27 v a rDAX— MENR2.3%TH 5 DI
TuYxr v a AlBWTL, ZilHE4 (Age Pension) ~DO X OAHMNRKR E I NTED .,
SRHIMA O REFEA~OBHER N E ENTORWNWIZD ER LD,

F—2 FF U TEIFPER LT D AR L AR— k0 2023 RIS LT, AREE DK
FPRAAEEER A _ B AN 01T 40 FERICITBAEOK) 2 fFITHINT 2 & RIAEN D25, A—/"—=7
ZaT—a VOEREOEAENADICTEY | 2022-23 FIZH T0% TH HEEZHE DR
X IB% R T, AFEBZEE O 2 HIEH S V- Fa0SHE ERIL, BIED 40%
NH 60%~& AT DLRIALE SN TND

[M L 7R— h ClE. Age Pension ~®x} GDP Lt TO X HKEIT 2022-23 BB D 2.3%7H>
5 2062-63 BT 2.0%~E IR FT 25 & RIAATWD R, —F CHREBIERT 5 A—
R=T Zax— 3 UORBEEBEENHIINT 2 7O R TIEEAIEE T, I 9 40 FRxt
GDP [T 4.0%0 5 4.5%DMTHBRT L0 L FHIL TV D,
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(K% 1-18] A —R F U 7T ABFEEOZ/EHE RO T

Persons of Age Pension age or over, by pension category

100%
90% No pension
80%
70%
60% Part-rate(asset-tested)
50%
40%
30%
20%
10%

0%
2022-23 2032-33 2042-43 2052-53 2062-63

Part-rate(income-tested)

Full-rate

HiFF : Commonwealth of Australia(2023)

[ 1-19] A —2A b7 U 7 D%t GDP b C o3RRS B H oo 7
% GDP ) . : :
6% Fiscal impact of the retirement income system
5%
4%
Earnings tax concessions

3%
Contributions tax concessions

2%

Age pension
1% expenditure

0%
2022-23 2032-33 2042-43 2052-53 2062-63

HFT : Commonwealth of Australia(2023)15

7272 L, A=A N7 U7 Tk, AFESN D ORERO R & 2 BA BT AT 20 g
DO, BUFTRE S AT 72— AT ORI 56r 25 BURS 3L O KIEH N AS faA
FnsrzEnn, VIV e A T 7 K (SWF) L LCT7a—F ¥ —7 7 KR
MENTWD,

15 Commonwealth of Australia(2023), “Intergenerational Report 2023”
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4. BEFEE - ABAFEE

41 BE

F—Z 57 UG & EmEHLL) oS BHFLSMIEEIMA) Th
HA—=N—T =ax— 3 Ul (Superannuation Guarantee : SG) %>, 1992 £
SEREIIMADHIE L 72> TEY | 2028 4F 6 ARDA— =T =ax— 3 »OREERIT
3JK 5,700 EA$L 72> T D,

OECD D LR — M2 LD & A=A T U 7 OBRRETEREIT 2.0 Ik R THEREE 4 47,
%f GDP . ClE 131.4% CHF T, gt o N DICk4+ 2 MMARIL 718.5% & ST\ 5,

HilE & Uit (DC) F4Th MBI, BIETIIRZHDA—/—T =
2T —a RN DCHFEEL-S>TND,

Za—U—7 2 FTiE, KFFEMLE OGRS )b b3 R EFE & Fin 2 i Ek
LT DA =Y UEL TIRATKE BRI E N 2 &2 D, EEOIBIRATE ~ D Ei#k 2%
< BRSO I R— BRI 728, 2007 AEICHEMA (BLEA) OIBRREFSHIE CTH
5% —1v 4 —— (KiwiSaver) fHlJENBBEEN TV,

¥ — U 4 = "— ORI EHLAL 2007 4F & WRAEEOZ ETHhHZ L b d v | RIS
KAIX 784 fiEK Fv, xt GDP Tl 32.0% & 7222 IRPLIZ & 5 23, 55 AR A 0%t
T HIMAZET 83.7% & FEilv,

=L MAREEWL OO, FRAEILHEN 6% (EAE 3%, #HHE 3%) Ll
&L MHHE IR DIEERE N L2 D | IRIRATE OFEA BT BIEFICE A THL N E I M
A BN Sy Y QAT

(X2 1-20] %t GDP bk ToRRkTE 7R 5

0, 1 1 (o)
% GDP Retirement savings plans as a % of GDP
250
200
150 131.4
100
F;'.-"
; Iﬁllll =
¥ T 8T YYPYEECOETTLEZGITET O g OLOE>Y OO >00T >0 0
— T € T U = @ = o o c o = . o @ c > S 0O
fs eSS crRosuSfs52ecsgoot g Y2S588s6G53c28c8883¢
o ST 2T 2S00 plcl® 28O v £ 8 380 Cos55>50Ecs5al
S o8 9g249 3 c i [T ] 95 5 o 4 I NE 2 o0xa 5 52 [G]
o = NS o2& k= o & ~N S L K O s 25 o T £
a LS o< ~ <] 2 o 3 o 9]
%m.‘é bl o ] - 5
5 2 z z 3
5 >

HFT : OECD(2023a). “Pensions at a Glance 2023” 7S4S =7 7T B SEHETER
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(K% 1-21] BERITE 77 v 0ikE

Us$ Min Assets in retirement savings plans
u
35,016,907

(%]

5,000,000
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2,500,000
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500,000 l 78423
0 ..---------— _______
.

2089 041

G E S8R L0 0 EL SRR SRS RLS ey
o < 27T c © S egegR o & & .®
st 55 2fes5f 52588 Ess:52C¥392556¢83
I i
S22 LE T v s5805E285253258352
- O £ 39N o A ) @ o - NO — z hOF Q = €
¥ < £ & (=) a 3 x T = 7
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= (7] (%} [ © >
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=) wv

HAT : OECD(2023a). “Pensions at a Glance 2023” MHESS =T 77 A ZEREVER

(K3 1-22] A— =T =ax— g0 bF—1 ¢ B— \— DML
e S

<BEHIMMAXRE >
- 18R L DIERE
- 18K D A& TiE30RFRI L L 518
- B3R LSBT 2 RENS BES

&
T ———

A : 3%, 4%, 6%. 8%. 10%7H IR
ERE 3% L
AT : MTCE L T4E1,042.86NZ$ £ TOHIAE
BLH (23 L ANzZSIC D F0.5NZ$ % HLH

HIERTE

BEMA (BHERD) BRERTE

HEE

< BEIINA N RE >

- 18R H64R £ TOFBERE

- 18K LS LDFRERE. BEAE.
BE#. RENSEE. CERFEERMA

WHRE

HIE RS

EREME : 12%IcAIT5] & £V
AE : ER

3JK5,700f8AS (2023/6) 1,052f8Nz$ (2023/9)

83.7% (OECD)

78.5% (OECD)

- 65 E
AEEO—RIE (BWEZIIFRA) . £5EFH
B, ER. ARXUEERE E

- 65 E
- 60 Z BB L 12158
-EE (BUHRERK) . £ETEE. ERE

AT« SFEEN SR =T 77 RRG IR
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A—R—=T ZaxT— g COEERRIT 2023 4 6 ABIET, 3 JK 5,700 f& A$. APRA
WERBTHA—NRN—=T Zax— 9 VOHEEIT 2,417 HAEE 725 TWD, HEEON
DITARIR O ELTE B M 0 DEEDS APRA 2B BB YR THD ATO ~ L FHABE SN
BN ZNLED Lo TN D,

F— U 4 b= N—OEEFER L 2023 4 3 HBIE 936 & NZ$ T, MMAZHIL 325 T4 L
TpoTW5,

[ 1-23] &EpERs . MAER, AFEH 6

AS Bln Superannuation '000 NZ$ Min KiwiSaver '000
4,000 35,000 100,000 4,500
3,500 30,000 gg'ggg 4,000

4 3,500

3,000 25000 | 70000 3500
2,500

2,000

1,500
1,000
500

2500 20000 60,000
2,000 ’ 50,000
1500 15000 40000
10,000 30,000

1,000 20,000
500 5,000 10,000
0 0 0

©w ©o ©o ©w ©o ©o ©o ©o ©o o o o o o o o o o
© © v v © v © v © Q2 o 9 o o @ 9o 9
) O ~ 0 a o il o~ () n ) ~ 0 a o — o~ oM
2 S S 2 2 Q = N < 2 2 g a 2 8 N N Q
o o o o o o o o
o~ o~ ~ ~N o~ ~ ~ ~N ~N o~ o~ N N o~ N ~ ~ ~
m Asset (AS BIn)  e=Om==Member accounts ('000)7% #f mm Asset (NZ$ MIn)  e={==Member ('000) 7 &

HAT : APRA. FMA O H482 =7 77 VR A WIS HEERL

X—7 4 B X THIERRGE D OFETITET RO, AR TA L EEMERB D
HENINADN 41%. J&H ERH OEEIMAD 8%, Fhbh 7 /A X — B O(EEMA (Active
Choice) 73 51% & 72> TEY . EFMEDOMAE LR LAHISITE WD E7/2o> TN D,

(X% 1-24] HINAE OFE#nE R

Superannuation KiwiSaver
85+ Unknown 66-70 71+ Unknown
70 to 74 1% 0% % 0%
f 61-65 0 2%
65 to 69 7% \

5%
56-60

8%

-

8%

60to64
7%

18-25

25to 29
10%
55 to 59

8% 30 to 34

11‘V
50 to 54 °

9%
45 to 49
9%

31-35

35to 39 12%

10% 41-45

9%

HFT : APRA, NZ Inland Revenue 7> 54E48S =7 7T AW FEHEREVERL

16 APRA WEHBITHA—/—T =ax—3 3 O HOEHK
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A—/N—=7 Zax— g VFENERGBL GLH T 2024 45 3 A BIE 11%, 12%(C17)
FCEIE L) ORIETH D 72 OBV OREREL TR £ 70%% 5D TV 2

F—U 4 B —E MAFE O REIL, #HE DOGEITITHEE - EeD 3%, 4%, 6%,
8%, 10% DWW AT, #EHE DI L TV DA O AR £ 3% L EOHLH N E L
RDMEDT= D IMAFE ORI 58% & i KT, JEM N 32%., BUF b4F 1,042.86 ==
——F KRV (NZS) £ TOMAZEIE IS LT, INZ$IZ-DE 0.5NZ$% Member Tax
Credit (MTC) & LTCTHUE LTV A 78 10% DL & 722> T 5,

(5% 1-25]  #LHFR O L

Superannuation KiwiSaver

A, 30%

ERE, 32%

ERE, 70%

A, 58%

HFT : APRA, NZ Inland Revenue 7> H4E48S =7 7T AW FEHEREVERL

SR EIL, A= =T =2 —3 g U 110,321A%. HIEBAED O OEA T E - EW
X—1 4 B— =T 27,37TINZ$ & 72 > TV D,

(X3 1-26] AHB 5% E

AS Superannuation NZ$ KiwiSaver
300,000 70,000

250,000 60,000

200,000 50,000
40,000
150,000
30,000
100,000
20,000
50,000 . I 10,000 I I
- o = l
(<] < (=)
o~ om o
o o o &

—
n S 9 & o & o < ¢ F wn n o !w o un n o nw 9o v
¢ Z;rlglg\g\g';ﬁ > NMMQQLﬂLﬂ&DlDI\I\OOg’D
© ® OV o9 VW o W o9 VO o VW H OV ©

““““““““ ‘_‘;S; = o N o o < & v v 0 © ~N N =
© KO~ < <

HFT : APRA, NZ Inland Revenue 7> 54E48S =7 7T AW FEHEREVERL
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42 TIHILE-TFUKR

SERHIIIAS B BIIA DAL A Z FE ORI EICB W T, MAENH L OEBCTHREN L%
BIRL W ENRELBAET D, 2 LEGARICEHLNLUDEDLNTND [F7 4L
Fe 770 R DEERBELTED Y TONDZ L ERD,

RN E RS A A B EIR LRV 1, EEEER IS 2 akicz LS, B&ICm
FT2BERBHCEE RN ENL N, MorOXxtIcE ED I ENME L -T
KHEM A=A NTZ VT E=a——F 0 RTCIE, SO FMEITRRLZ LD E > T3,

F—=ART VT DA—IN—=T ZaT— a3 TIET 74/ E « 77 RORELEDH E
WZHEPEDPNLTVDEN, =a——F 2 ROX—17 4 B—_—T|L, T 7 4/ MIIAEIZ
BEEEIN AL Z LI ENENIL TV D,

A—/RN=7 = ax— 3 TR, 2014 FELRERIHY R Td 5 APRA 7 b @& KGR 4 BUSG
L7 BN T VAT 7 o R ERBZIIA4T7H A 70T 57 R THD “MySuper”
DH~NEEBFINTND

F 72, MySuper (ZxF L TiE 2021 b U F—r b aX hommrbiMisng 37
AﬁWVPOKP?XFJﬁ¥@@§ﬂTW\O/N7j*“7yx-5ﬁ<FF“ﬁﬂ’k*%ﬁéﬂk

Al i%@%ﬁ%é %7 7 ¥ ROBAHEIER CHEMT 5 2 & & X, 2 H58fE T “fail”
&#Uﬂ&éht JiE Y57 7 v R~OFHUMANEE L L e D flETHY A—A T Y
7TMT7¢NF-77/FTE%%MT%T%+%@§%%%%ﬁ%&&é:k%%ﬁ
ENTN5

(X2 1-27] R —~ R+ T2 ORI

Performance measure =
(Actual return-Benchmark return) + (Benchmark RAFE-Actual RAFE)

Ux—>rI1EH FHHIAEE

HIFT : APRA 72 BAESE S =7 7T AR B W FCHEREVERR

5?*“74"12*‘/*—’6‘!;* T 74 k- 77 o RORMEREEIIBUTIC HEE I T
CEHSNARETHD, T 74N K 77> ROEME I, 77¢wh 77
/B@%ﬁ% XL TCary 7 FE{TWEREEORIRZETZ ENROLNATEY, 1
EHICT 74V MIMAE L D27 My E 7 7 o FRIRO i o w4 BE
BICHR L CTITY 2 EnRDBEN TS,
W, F—0 4 B—=N=ODFT T F /N k- 77 FiE BONIRTREER D 2RO T
AT 7 KT 5 “Conservative” 77 R ThHDH Z L23:RD LTV 23, 2021 4 12
A SIX P E Ry 2 FF> “Balanced” 7 7 > R~ EHEINTWD,
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BRDONEDOENS, A—R—=T =ax—varyTiE, T74L 77 RThD
MySuper @ HJEEIIEAED 6 Elx b, BREERETH 26% & M2 H/KHEL 725 TN DA,
¥ —U = —Tl%, “Balanced” 77 ¥ R~OEEDOEEZ G OO, 7 7 4V M
AEEITHI 10%, EPEFRE TIIN 3%zt EE-Tnd,

MEELT 74V R 77 RE AT AT 57 o RERIZTA THA IV T 7 K
THISICY A7 T oA E7RDN, T 74V 877 0 RE R BN TE S &
INZEWVIRIETHY . ITAROHERZEL LTEWINAE I L TEA b OEETE Y REF
R EPERL Sy 22 1IN 2 K O IR T Z Ll L DEZ T L2 %,

[XZ% 1-28] MySuper ® [ JEH & & EFE

Asset Member accounts

1,200 30% 18,000 70%

16,000

1,000 25% 60%
14,000

50%

800 20% 12,000
10,000 40%
600 15%
8,000 30%
10,
400 10% 6,000 20%
200 5% 4,000
° 2,000 10%
0 0% 0 0%
e} o o o o o o o o) o ©o o o o ©o o o
~ S~ S~ S~ S~ S~ S~ S~ S~ ~ ~ S~ S~ S~ S~ S~ S~
o ~ 9] (o)} o — o~ [22] wn (o) ~ [=°) [9)) o — o [22]
— i - - o o o o i - - o B o o o o
o o o o o o o o o o o o o o o o o
~N ~ o~ o~ o~ ~N ~ o~ o~ o~ o~ ~N ~ ~ o~ o~ o~
mmm MySuperfi®  ==O==% Total (F#H) mmmm MySuper  =O==9% Total (FH)

HFT : APRA 72 BAESE S =7 7T AR AW FCHEREVERR

(X% 1-29] F—17 4 &B—1R_—DOF 7 /L MNIAE S & ErEik S

Asset Member
5,000 16% 500 20%
4,500 1a9 450 18%
4,000 400 16%
’ 12%
3,500 350 14%
3,000 10% 300 12%
2,500 8% 250 10%
2,000 6% 200 8%
1,500 150 6%
0
1,000 4% 100 4%
500 2% 50 2%
0 0% 0 0%
o o om o o o om o o o o o o o o o o o
~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~ ~
[Te) (=) ~ 0 (<)) o - o~ [22] [Ts) o ~ o0 (<)) o — o~ [22)
- — — - i o o o o — - - — — o o o o
o o o o o o o o o o o o o o o o o o
o o~ o~ o~ o~ o o~ o~ [V (&' o~ o~ o o o o o o~
mm Default  =={=% Total (&) mm Default  e={=% Total (&)

HAT : FMA 0 HEES =T 7T Ui ER
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43 EEEAR

A—R—=T ZaT—a X =0 4 —"—CBTAEEEH O L LTI, T
VAT 7 v RAOEE RO TR Z ERET 5N D,

NT L ART 7 o ORI, A——T =ax—a T 8 EILLE 17, F—17
== TIEIFLL LS TWND,

[X15% 1-30] TEMERES A 7 HIMERk L

Superannuation-DC . KiwiSaver
ares
Sociall
(2023/6) 2. (2023/3)  other Default
Direct Annuity, ; funds Property ) 3%

0.1% Fixed

Assets, 3.1% Interest 1% 0% Active

Single 1% Default

Sector,

15:6% Cash \

4% \
MySuper, ‘ Conslegr‘\}/:tive

45.0%
Multi Sector,
36.2%
Balanced
27%

HIFT : APRA, FMA N OAES T =7 7T AR FER Rk

0%

A—/X—=F Zax—ra T, B0 LT 740k« 77 K ThDH MySuper 73
[(BRINRT U R e 77 R FRIE (94 7 A 70« 770 R IZRESHL TV S 5
HE DD, Choice Products & FEIXAL S MAFE MR L7 &G EEHEMICB W THR 3
DD 2FINT AT 7 Rl TND,

L, A= =T =ax—3 3 UCEIKE 12911138 Ty Self-managed
super fund (SMSF) 8% ETHZ & CHHREEEHA T2 ENAEETH D,

Flo, A—R_=T =maxz—a U CIHERIEES 7 AOMOEERGH OS2 1T 1EE
SRR TR WVWZ ENZVN, AX—ADRHE L7 7 > RICLFEE TE R WHIE & 1358
Y, —ERDA—NN—=T =2 — g BV TE, A=A F T U T TEEShTOH SR
AL ETF, FGEESHEICARICEE R 7 7 7 ARHESNTHAZ L Abh
TW5,

A—=N—=T ZaT—3 g YOAF—LNICHE SNIEREE Y T 2 OFE RGO Shi
APV DIX, 29 LTEHBICEERRER T m 7 ZANRRESNTNDZ EHEL T
W5,

17 MAFE 6 4L ED APRAMISIZ 7> ROBETH LM EIXRREEE>TWND
18 BBEUFHTH D ATO (Australian Taxation Office) SHIHIHER L 72> T D
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5, Y729z )R- T7>2 K (SWF)

51 ##E

F—=A TV T E=ma—U—F 0 Rid & bICEm b OERIZEE 5 Bk DFELE LHRFEDOH
MA~OFGEE LT TV s Tzl 772 K (SWF) 23 EL TV 5,

(K% 1-31] Y7V U= R - 77 FOBELE
Future Fund New Zealand Superannuation Fund
o At 7 2 —BEMITBEBEE~OFSRTEIC L 2ROBT [ANFESHEICNT 2 FRoMmitEoaBER, HRMoMmKa
HRA=]0
= MHABOER BT
Biavas] 2006 2001
BEERMAMA 2007 2003/9
ERALRMGE the Future Fund Act 2006 the New Zealand Superannuation and Retirement Act 2001
- Fi Fund B f i
EEHE uture Fund Board of Guardians - Guardians of New Zealand Superannuation
« Future Fund Management Agency
EBREEERS 2,061183% KL (2023/6) 6544ENZ KL (2023/6)
—a— =5 ROsEEERE i e
CPI44.0%~5.0% D=2 / Z v FosEHERNEY (Treasury Bill) %#20&E/ 0
yx—vBIE A—U>s R=RTT7I T H—L
(2017/6 % TI£CPI+4.5%~5.5%)
@BBE— 7+ VFETI b7 F— L
ERFE f=%n - R—b7+U% - -T770—F f=%n - R—b7xU% - T770-F
. SRAE— 7+ ) A CEREEBBILIERELT <BBA-+T7+YF>
Vit 0 id = b b X . R R
MY & —VIRETTAAD LR A F Iy o - w2 A b 7 B—/N LR T5%. NZHER5%. E%20%
6051EA$ 249f8NZ$
RETBATHLER
(2006/5-2008/11, S OYHFEISA L) (RAICBED 50 - SIHSBEEH 7+ —255Y)
B— 2026/2THBEEE TIRESDS| EH LIEEEL AW TRV zovarbidE 2030ERFEIEED, S5 EH LB
(2017/18F8 %) 5 RiAH

AT« SFEEN SR =T 7T RRG IR

NZ A—/RX—7 =ax—3 73 +« 77> K (The New Zealand Superannuation Fund :

NZSF) %, FiaMie AT (PAYG) O==a—Y—7 » NOAWFEEH IR
D FRROMBLE O FH 2B L, A OB AE O 2 XD 2 & &2 B RYIZ 2001 12
BN IILTUN D,

F—=A ST VT DT a—F % —77 > K (Future Fund) %, 244 (Age Pension)
T <, BUNEARE 7 # —ES T o ek (DB) BigkFe (A—/"—T ==
T—ay) 1T 2R EDNSE L TCOBFOESIHNFERIIC AW T 5 2 &~
DX E LT 2006 FICFEIL SN TN D,

NZSF & Future Fund O& &3 & bITFFROFESRMEH SN DD, BE&OFREITMN
AERJEM FER D - Te S RBEEHE DOAE ST TIX R W, B FEe e TITES
V7Y e U)X s Ty R (SWF) EALEMT HRTND,

NZSF & Future Fund O EBERIIBUMER TdH 525, S E O T HREUT & RIERRBUN >
DIIIMST L72REBE & U CThZiE T v Tun 5,

B I3E~ 7 — &3 E L, NZSF X° Future Fund (2%} L T/ (direction) %17
D ZLIFTELN, av— /b N=2OFEHRZRL S Z L3 TEhnboianT

25



W5,

NZSF (2645 =a2— =T RERNL D~ T — ME, BEHoORT A4V Tk
VAZEWOLT VX =V ERKETHIE T AN T 4=~ ADOXR Yy Fv—7 7, O=a—
D—F v FoEGIERE (NZT-Bill) © 200 —Y v Z7#To Y Z—r b @BRAKR—
N7+ VADYZ—EINTWND

NZSF Ti 2010 5 F#%BET 73 UA] ZFELTEY, 2020 FICEHF I
BUEOSAR— N7+ U AL, 7o — S8k 75%, NZ R 5%, 5 20% & v 9 Rk
T, NZSF CIIBWAR— b7 3 VADO ) ¥ — 2 2 REMMICEL 1% LA Z E 2 HfE LTV
5o

Future Fund IZXT 2BUN OO~ 7 — ME, KU A7 26T EHER Y % —
YORKIbEBIETZ L L INTEY  RMIICH Y CPI+4.0%~5.0% 193X F~—7
ELTEDBILTWND,

CPI+4.0%~5.0% &\ 9~ > F— MI, [FFED 7 7 > F & O Hig o F~—7
E DO TIE AR, Mt ¥ — U ERE VLRIV & OFERN) G Future Fund Clidmits
BRIEIZIS U CTHERE Y 27 OKELTEBIOICET SELEERA Y U AEBRAL TS

SWF (kB 2 EAE kS (AUM) TOJENIX, GlobalSWF @ L R— | 20| oté BN
Future Fund (X545 14 7. NZSF 3% 37L& 7> T\ 5,

F7o. LR —FTO SWF &Rt 7 7 —F4 L 2072 FY13-FY22 @ 10 FE D4
U Z—NEAL Tt NZSF 28 12.1% T 2 £ CPPIB @ 10.9% %z C kv 7D/
F =< A 2L o5TEY, Future Fund 1% 9.7% T 5 (7275, SWF 7217 THIUELE 2
fre @A T y—v o 2% R LTS,

2023 4 6 HBIEDOE PEFR L. NZSF 7% 637 {8 NZ$. Future Fund 2% 2,061 & A$ & 7¢
S>TW5,

RIEFRDY 2 — 1% 2023 4F 6 HE TT, NZSF 2 9.76%. Future Fund 7’ 7.7% & 72>
TWa,

SWF 76 0&e0n| & H Uik, NZSF 3B O THITiX 2030 FARDOHED S L7225 T
W5, Future Fund 1372 < & 2026/27 MBS £ CIXEESOF & H LI ThRWZ &
LInTnsg

W, EeOn| & HLBABINTHL b EEENNIEICE D REPHBT 5 2 & idn
HOEHIRTIIA LN TS,

19 2017 4 6 A F£ Tl CPI+4.5%~5.5%

20 GlobalSWF(2024), “2024 Annual Report”

21 REHOCRHAEOEREOBERCEHEER O AN~y T — hOBEWLHH Z LITITFEENLET
H5

26



5.2 HBFFHLHE

NZSF 1Z%F L CiZ 2023 4 6 H £ TIZ 249 {& NZ$73, Future Fund (213 605 {i§ A$A3EL
bR S TS,

NZSF O NIARYLE TéH 5 The New Zealand Superannuation and Retirement Income
Act 2001121 NZSF 1213 2 BUF OFTEILHSFEO RN 7 +— I 2 FRED LI TN D,
BUMIEHE N S -84 NZSF 103 L T T 2 8B A A > TV D biF Tldkwn, Fill
FZALU L 22083, BRBE~OMPPLEL SN TV D,

RIEDO T TITEHHLE 7 +— 2 1%, LUTFOX S ICHEI N TV D,

5% 1-32] NZSF ~OBffHLH 7 +—3 =25

a + 100 x that year’'s GDP — b

a : XfGDPLLTOMHE (A2 S 40FHR—OMWHE LRE L7HEIC. SERIOFHOLH
FEFTHBEZ, 77V FOYUZEENORS L ZOHBROFRINGEZINZ 5 LEX 5 HGDPLL
TORHK)

GDP: —2—>Y—5 > FOFEGDPEEE

b: H4ZFEICZILONEZLNFEDOR Y FER

T - BREDN SR =T 77 RIS ER

B OFTEILHED 7 4 — < =2 713, HRAx R FRIEO FICTR Y 2o TR D | EER/RT A
—% L LT, NZSF O3k, 4 H GDP, NZS x v M, 77> FORGI% ) #—,
Ty T A THRRER DD LS TWD, 7o, NZSF ~OFEBUFHED T T v

(Excel ¥ — b)) [d=a—Y =7 v NEIFOHR— L= TR 25TV,

(X5 1-33] NZSF ~DOBUMLHEE DO HER & T AR 23
NZ$ MLN BATHL %8

3,000
2,500

2,000
1,500
1,000 I
500 I
. []
o o < [oe]
o O o —
o o o o
N o~ o~ o~

22 https!//www.treasury.govt.nz/publications/model/archive-new-zealand-superannuation-fund-nzsf-
contribution-rate-models

28 ma—U—TJV NOMBUEEIZTHA~6 A, 777 EOFFRRITIEZFE 6 AKX

2021 [
2022 [N
2023 [N
2024F ]
2025F |

2026F |

20277 ]

2019 [N
2020 [N

6

7

8

9
2010
2011
2012
2013
2014
2015
2016
2017
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5% 1-34] NZSF ~OH#LH & AHFESTHWDO A A — K

12%

10% 40-year Rolling Horizon Draw on Fund —
o
o of NZS Payments
O
® 8%
£
£
2
& 6%
o
[ .
o Retained in Fund
€ 4%
3
5 NZS Paid Out
a
9 A
2% NZS Paid Out
0% v
N g O 0 O N < 00 O N < W 0 O &N < W 00 O N < W 0 O N < O 0 O'NN & W 0 O
O O O O o W o o0 o a4 o o a4 a4 O o o o0 0 & F & & & 1 v W W v O O O©W O O N
O O O O O O O O O O O O O O O O 0O O O O O O O O O O O O O O O o o o o
N AN AN AN AN AN AN NN NN N NN NN NN NN NN NN NN NN NN NN N NN

New Zealand Superannuation Fund Projected Contributions

e Required contribution

Actual contribution e Net NZS expenditure

HiFT : New Zealand Treasury New Zealand Superannuation Fund Model

Future Fund (2%} LTI 2006 /- 5 A2 — RE&Ea L LT 180 fE A$ L =4, =Dtk
2008 - E TIT, BUMMELO BTG O & RE S IREEEFSETH LT VA
~ 7 ORATFABHRED S ORI LOBUFRA DTV A b TR OB AT i
T, BUFD B ORHEADRFHT 605 8 A$ L > T D,

W, AR OBIPLHIT T E STV RN,

[X# 1-35]  Future Fund ~O#LHLR

fu g
(A$ MLN)
5-May-06 Initial Seed Capital 18,000
22-Jan-07 2005-06 Budget Surplus and first instalment of Telstra 3 sale proceeds 18,639
16-Feb-07 The remainder of the 2005-06 Budget Surplus 3,638
28-Feb-07 2,104,657,933 Telstra shares 8,966
92 Jun-07 Tel.stra 3 sale proceed.s (prepayments of the second instalment received in the 151
period February to April 2007)

28-Jun-07 21,894,459 Telstra shares 102
24-Aug-07 2006-07 Budget Surplus 7,000
25-Jun-08 Telstra 3 sale proceeds (second instalment receipts) 3,900
21-Nov-08 35,361,956 Telstra shares 141

TOTAL 60,537

Wir - Future Fund 22 HFE4E S =7 77 U AT EHEAEERK
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53 &HEER

SWF (21T 2iEHEERE (AUM) TONAMZIL, GlobalSWF O LR — K 24285 &,
Future Fund |33 14 fiZ, NZSF 3% 37L& 72> T\ 5,

72, FVAR—=FTO SWF L2/ 7 Z—4He L 2072 FY13-FY22 O 10 4R O4F
)Y 2 — AN TIE, NZSF 28 12.1% T 2 20> CPPIB 0 10.9% 4% #12 C k> 7 D/37
F—v A BLIpo5TEY, Future Fund I3 9.7% T 5 (7225, SWF 7217 CTHIULE 2
REEBEWRT F—< o AER LTINS,

NZSF & Future Fund i%, o h—%L « R—=b+7 5 U4 - 77 —F (TPA) ZHH
LTHY, NZSF TEHZHA— 7+ U ADRHEEINTWDH, Future Fund TIEZHRAR
— F 7 A VAFRES TR,

NZSF OZ MR — b7 4 U AE NZ#HK 5%, 7 10— Sk 76%, 7' 1 —/ L 20%
T, BBV AZIETRTNLSIC~y VENTHDOLEEN TN D,

Future Fund Ti%, #EIC7 Yy N7 abr—a UAERT L%t #— U fRH O
WEHEEHANRENTEY, 2H060EDOT I AR =% —IXASIC~Ny U5 2 L 2 HA
ELTW5,

FRV AT D~y DEIERET D01, MEOSFPKEEIM O FZE & i Ul &
WKHEIZH Y | O FE@RENO AEBE~NE A~y VT L5~y DT UITLANRELD
EHRERFEREZEZBND,

(X% 1-36] 7ty h7ymlr—vav

Future Fund (2023/12) NZSF(2023/6)

New Zealand
Equities, 4%

Other, 2%

‘ G|0ba|
Equities, 43%

Ca:‘h Australian
equities
10%

Alternatives Developed
15% markets
18%

Credit
11%

Emerging Alternatives,
markets 10%
)
Private equity 6%
15%
Infrastructure Infrastructure,
4%

& Timberland

) Property : .
10% % Rural and Prlvatz‘;qulty,

timber, 5%

Property, 4%

HFT : Future Fund, NZSF 258482 =7 77 U RAFIERBTER

24 GlobalSWF(2024), “2024 Annual Report”
2% REHOCRHAEOERZEOBEROCEHEER O AN~y T — hOBEWLHH Z LITITFEENLET
5
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[} 1-37]

40%

30%

20%

10%

0%

-10%

-20%

INT F—= 2 AR

Future Fund

s Target return(#5)

20% 40%

15% 30%
10% 20%
5% 10%
0% 0%
-5% -10%

-10% -20%

NZSF

«=O==Return (pa)
-30%m’\wmOHNm<rmm'\m‘_‘hoﬂNm-15%-30%<rmm’\mchoﬂNm<r
FF NZSF FF - NZSF

2003/04 7.69%

2004/05 14.13%

2005/06 6.0% 19.21% A13.21%
2006/07 7.4% 14.58% NT.18%
2007/08 1.5% N4.92% 6.42%
2008/09 A5.1% N22.14% 17.04%
2009/10 10.3% 15.45% A5.15%
2010/11 12.0% 25.05% A13.05%
2011/12 2.1% 1.21% 0.89%
2012/13 15.4% 25.83% A10.43%
2013/14 14.3% 19.36% A\5.06%
2014/15 15.4% 14.64% 0.76%
2015/16 4.8% 1.89% 2.91%
2016/17 8.7% 20.71% A12.01%
2017/18 9.3% 12.43% N3.13%
2018/19 11.5% 7.02% 4.48%
2019/20 A0.9% 1.73% N2.63%
2020/21 22.2% 29.63% AT.43%
2021/22 A1.2% A\6.99% 5.79%
2022/23 6.0% 11.87% N5.87%

HFT : Future Fund, NZSF 226848 =7 77 A MFEHETER

30

2014/15
2015/16
2016/17
2017/18
2018/19
2019/20
2020/21
2021/22
2022/23

20%

15%

10%

5%

0%

-5%

-10%

-15%



F2E X—Dqst—/—
1. Bi&

F—17 ¢ B— 13— (KiwiSaver) [ 2007 412 A (FRHLEL KiwiSaver Act 2006) X741
fe=a—U—7 FOAEIA (BLEF) HROBHBITEAX—LTh D,

F—U 4= N—DH AT, EROFEENMEL | B EOBLH S TR B B A U
ENTNDHZELHY, BIRFESOMAREBIRNZ L1 K 5 @l OATEKEOHMER %t
T OB ~ORE LWV ALEMNT EEZ BN D,

M, ==2—3—7 » FTIE 1997 4RI 5RH| BRI AT & H B OB A DRI 2 [ 5 [FE R ZED
Fhis SNTZH 90% % A DA THIRENTEY . F—v 4 b— = THIMm AT X Cix
RN & 725 TN D,

F—U 4 L= N[ FTEASN T OEFITEZEOD, MAEEGE & S ER 72K
EHETEY, BIESHIE KRS E RE A TN D,

(K% 2-1] F—1 4 B—_— LEES O ESHER

NZ$ MLN Total assets
120,000
100,000
e iWiSaver
80,000
=== Other registered superannuation funds
60,000
40,000
20,000 e
0
o < n Vo] ~ [oe] D o — o~ o < wn O ~ o0 (o)) o — o~
o o o o o o o - i i i i i i i i i o o o
(&) (&} (&} Lli Q Q o o o [®] lb (&) (&) (&) [®] (&} Q (IJ Q o
[ [ [} ] ] ] [ [ [ [ [ [ [ [ [} [} ] ] ] [
0O O O O b OO OO o o o0 o0 o0 o0 o0 o0 o o o

HFT : Reserve Bank of New Zealand 7 H4FE4& T =7 77 U AW FEREREVERK

F—U 4 == 18 N D 64 ik £ COFBEMNZITHBNZF—T 1 B— =D
A& LB HENA (auto-enrollment) SN & SN TWE M, IMAFZOEE CREHLE
% 14~56 H ORIZHE (opt-out) MAREZRALFHA L 72> TV D, £o, 12 » ALLEHLH
AT Z AT O LS ATRE R HIE T B,

OECD O L iR— FOF—X Tk, AEFER AL (15 M~64 %) kL TOF—v 42—
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—~DONMAHEL 83.7% L . HEIMAG XA M T 544 - IBIBATEHE O TRk bRk
Rl oTNAH,

L MARITE NS OO, MHHEIEFENZ N & LHHEOR G| &g ORI
% DOETEKEEL MRS D DI+ 28T E O A LT D EE 20O TIE R W E ORRE
LALNDL LI TH D,

18 iAiT & 65 kLA B 10 RUE M, B . BEE. FENGHE . EEFXFITAE
IMADKIGETITI2NR, ALE CTOMANRFEETH D,

F— U 4 B TARNEE O SHAB IRl (BUEIT 65 5%) ([ZET L LEaDFEHL
MATRE L 72 B IBRRITEA X — A TH DD, 65 A CHEEDO—KIEG 2 (BWEXITFR
A RIS, B, e RMERE SEOLAITIIRI S M LN AEETH D,

F—U 4 B "=~ DOIAFE ORI, BINEHEDOLEIITHE - BeD 3%, 4%, 6%,
8%. 10%DWVTHINEED LN TEY | MAE DR Z ED 20> 72 35E1E 3% 05 ] S
o, MAEOHMEEE L 3 » ARtk e (BEHELOEERHNIL 3 PARMETH
AIRE) Th b, HEEKRESR OWHEIMTLE T, Biol COMWH L 725720 FIRITERE
TR0,

JEFA EIAE NI A2 T2 L TV 25E . IMAFIH & 130Nk s - E&0 3%LL Ex
BHEOX—U 4 B— =TT 2 2 ERE/HMT DTN D,

BURFIE, 4 1,042.86 ==2—3— 7 R FL (NZ$) £ TOIMAZILHIZR LT, INZS$IZ
% 0.5NZ$ (F%H) % Member Tax Credit (MTC) & L CHUH LT\ 5,

F—U 4= A"—DOMAET, EHEEALEELDO T 7 FEZHBIZER 4T 528, 0
ANEPNEEIDT7 70 REBIRU o583 7740 - 772 R BREID ST
NDe T7ANE 772 RIZiE, UONIRTRREER S ZFFONT o 2T 7 R CTh
% “Conservative” 77> RTHDH I ENRD HILTUWAS, 2021 4 12 A HIE
B PERC S 7 FiD “Balanced” 7 7 v R~EEAH I TV 5,

T 7 F N b7 7 RORMGEAEBIIBUFIC L 0RE SN AHIENFEA S TRY 74
BICHF SN TS, MABEBNRELO T 7 o RERE Lo T2 HA 2T, 8o A
ENRT T ATy ROERAKEEZEE L TWA5EICIEEOERKEOT 7 41 & -
Tz v R~ BABEOHRER RO EIIZBINNT 7 40 b« 7 7 o RORFITHFEL 7
HE 2Tk LTV D,

W, 774/ K77 RORMEIX, 774V MIAEZIZ2 %7 L T7 72 KD
BIRAMET ZENRDOENTEY, WWEHEICar 27 N LEEEE 7 7 RBREfO
FREERET kDN TN D,

165 kL EIZ DWW T 2019 4F 4 HUBER— 4 B — N—~DMARFED TN D

2 AL 3L ERB L CTWD Z EBAMIET, BEO ) BEFFIC L D MBS >V CEs LR
Gl

3 SERRMAEVEBICH D Z LD 65 AT THEIEH LAREL o TS

4 EHOERKE (ZF%—20) 2ELER-TOT 7o RERIZTE 2N
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FITFIVEIMAZFICT 7o FBRZBIELTETWAZ NG, HEED7 7 RE
IR L2WT 7 4L MINAEZE OERIE, 2013 4= 3 H D 22.2%70>5 2023 4= 3 H121% 10.0%

~ERAD LTS,
(K 2-2] F—7 1 B—"—OWMEHB
2023/3 IAE B & % HiHE RS (NZ$Min) Fi9%s
Default 324,689 160,784 49.5% 2,719 8,375
Active 2,929,647 1,837,612 62.7% 90,933 31,039
Total 3,254,336/ 1,998,396 61.4% 93,653 28,778
% Default 10.0% 8.0% - 2.9% 29.1%
2018/3 %= (NZ$ Min)
Default 431,779 230,457 53.4% 4,663 10,800
Active 2,405,877 1,451,520 60.3% 43,946 18,266
Total 2,837,656/ 1,681,977 59.3% 48,609 17,130
% Default 15.2% 13.7% - 9.6% 63.0%
2013/3 % HIHE %S (NZ$Min) Fi9iEs
Default 464,896 255,987 55.1% 3,387 7,286
Active 1,629,645 869,522 53.4% 13,176 8,085
Total 2,094,541 1,125,509 53.7% 16,564 7,908
% Default 22.2% 22.7% - 20.4% 92.1%
T : FMA 2 BAEE S =7 7 7 VAR JeksrE Ve Rk

HiHH%ES C & % Financial Markets Authority (FMA) @ KiwiSaver Annual Report ™
T —H Tl 2023 4F 3 A RDF—17 4 v—/ "—DNAEK T 325 H4 . GEHEEREIT 936.5
ENZ$5, MMAZE— NH720 OFEFEE T 28,TT8NZS & 72 > T D,

MAFED S Bigs 2 PAMO 5 BIZHH 2 T L 72 D1E 61.4% 0 199.8 T4 IZE EE -
TWd, =720, BEIEE TIERW A EEEFOMEMALE TIEHLITE 1 BE v 50
ABBHIEOERALND L) TH Y, EEMNRMEEZILID LEZNbDEHLNT
W5,

2023 - 3 H £ TO 1 F[HOHLHFREEIL 105 {8 NZ$ T, IIAZHLH A 65 {6 NZ$, M+
LAY 30 18 NZS$, BUMNHLIAY 9.6 {8 NZ$ & 72> T D,

5 hifugfiTCTd 5 Reserve Bank of New Zealand OF —# Tik, ¥ —U 4 B — X—DREEHE ST
2023 4£ 6 H RIZ1% 1,000 /& NZ$&# B2 T\ 5
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2. BEIMMA (auto-enrollment)

F—v 4T HRTHO THEIMA (auto-enrollment) F A& A L7-1BETE
HlE L ShTna,

OECD O LR — h D7 — & TlE, AEFEAR (15 5%~64 %) fLLTHOF—v 1 &—2
—~ONMAHET 83.7% L . HEINAG XA ETH T 544 - BIATEHE O CTliRk bWt
Lo TND, M, 76.7% CIAEE 270 YU ~ 7 =T IZRHEIADHIEE N D DO TH
H270F%—0 4= N—DOMAEOFEIFE LT DEEZEZBILD,

X—U ==X 18 N5 64 ik £ TOHBUEHZ IZHEMIZF— 7 1 B— =D
ANE L7025 HENNA (auto-enrollment) 3 & HAL TV 523, IIAFE OE B -CREMHBLG
% 14~56 H ORIZHIE (opt-out) 23 ATREZR IR & 72 5 T D, £72, MMAZE IR (opt-
out) FWRL-HATH, BRFICLY X—U 0 B——ONEFERAEDFTHIZER S
NEEGAEITHERBMAONR L /oo TS,

(X% 2-3]  AEIMARIEDOIMAROERHER

As a % of the working-age population 2022

90

73.
80 63.0 72.0 707
70 62.7

60

76.7

70
i 60 50.0

50 417 50

40
40

30
30

20
2 14.8

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 0

New Lithuania United Turkiye Poland
= New Zealand «=O==Lithuania e=r=Tiirkiye United Kingdom === Poland Zealand Kingdom

o 87 90  83.7
80

, 755 774 7856 8L

57.2

HAT : OECD(2023a). “Pensions at a Glance 2023” N H4ESY =T 7T VBT ZERSREVERL

X—17 4B "= PNEAINTZDIL 2007 025 T D05 AT OFEHHERRL Z 75 L 45
A E2Y 40% EAHIGIZE < 72 o TV D, HRIRE THEINA DS & 72 o T2 AT
FAET 2 XN, [EETOMAZDOEN S EEHDTWEZ L IMAFD
ERER DN EER IR TR WEER LB LD,

F—U 4 B "=~ OINARIIL, B EREOBEINAD 41%., &M TR H OEEN
AN 8%, a7 m N X — R OIEEMA (Active Choice) 73 51%& 72> T 5,
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[0 2-4]  F—17 1 B — R~ DA BN A Z R

KiwiSaver members by enrolment method Jun-23

3,500,000

3,000,000

2,500,000 Automatica

2,000,000 Ily Enrolled
Opt In Via -via

1,500,000 Provider Employer

1,000,000 (Active 41%

Choice)
51%

|
500,000 .
0
°
o~
i
o
o~

s [
s [
s N
e

) . ) Opt In Via
m Automatically Enrolled - via Employer m Opt In Via Employer Employer
8%

Opt In Via Provider (Active Choice)

HFT : Inland Revenue 2> H4FE4 Y =7 77 U AW TEERETERR

BN )E (Inland Revenue) T —# Tld, 2023 4 6 A RKIZBIT A% —v 4 B— 31
AFHIE 330 T4 T, 10 FFERTD 2013 4F 6 A KX TIX+53. 7% DN & 72> T 5,

10 4ERT & DB TlE, 25-34 7% & 35-44 F 1T +80%BOHNIR TH 578, 18-24 i3 +22%
EHORIZRRHN B D Lo TS,

HEMAOXR L 1372 5720 1T UL FOMMAE S 21 T4 (6%) fFEL TS, 17 %L
TOMAFIZIEL, BB FHICH L TIMAFRE Z M7 b ORE<GFENTND LR LR
Do 2121, 10 41 & OHBTIZ, 17 5L FOMAEIZAB6% DD & 72> T D,

W, 17 ﬁx%??#‘@t%@%é‘@%ﬁd%’ﬁ I BT RS- OREBEREN D, T,
17 LA T CTIIA LZ OZREH SN 2855121 opt-out 5 Z LITRBH HAL TR0,

[ 2-5]  F—7 1 B — "= IMAEEOHER L Fln IR L

Number of KiwiSaver members Jun-23

3,500,000
Nolnfo o 45
6%

3,000,000 0%

2,500,000
2,000,000
1,500,000
1,000,000

500,000

[ |
o 1N
©
o~
-
]

45 -54 25-34

[ B N B B B el 22%
©o ©o ©o ©w ©w ©o
~ S~ o~ S~ S~ S~
0 (=) o - o~ o
- - o o o o
o o o o o o
o~ o~ o~ o~

35-44
20%
m0-17 m18-24 25-34 m35-44 45-54 m55-64 65+ mNo Info

HFT : Inland Revenue 2> H4FE4 L =7 77 U AW FTEERETERL
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3. ML & BB

2023 =D F— 1 ( B—/S—~DOULHEEIL 9,783 T 7 A$. MAFILHA 58%., JEH FHL
H23 32%., B2 D O & 72 1348 &0 10% & 22> T b,

X— 4B N—OHESL S P YWNCIE, BUSHBI4 L L TF v 7 A ¥ — | (Kickstart)
& U THBUINAGE O 1 EZIZBUF Y 1,000NZ$ 2L 9~ 5 & (2015 45 5 A BELL) . MAZE A
X—U 4= =D OEN A D FHEE A EH LR 40NZ$ FE TEBF 23 4 B9~ 5 il
(2009 FFE1L) ZENTF/E L, 2012 4(C Member Tax Credits (MTC) & FEIEN 2 BAFHLH
DEEERHFTBE T HNDLLANEL. F— 7 4 E—S—~DOHHEFED 30%LL A BUFHL
HFE 72 IEBUR & ThHO it Tz,

FTo. SREEAFEAE LT 2008 FITiX, —EDOEKME 6D FTHF—TU 1 B——~DHLH
SO ETEEEr— L ORFIZHHT 5 Z L 27 % 5 Mortgage Diversion & U 9 il
H—FHESTWD (2009 4EBEIE)

W, F—0 4 B N—IAEIMEEO—REIGEIT O 56, A% 3 FLL Lkl L Tk
DL A i Cd 5 Z & OUMNFESE & LRI, BURRiBh E L TiRoK 1 0 NZSA ¥ — 17 o
= —OEICE DI D First Home Grant & WO HIE HFEE L TV 5,

(3 2-6] F—7 ¢ b— S—~ DL HFERE R

Payments to scheme providers 2023

100% Qe Total

Government
10%

Voluntary
contributions
0%

80%

60%

40%

20%

Employer Employee
contributions deductions
0% 32% 58%

2023

Employee deductions # Employer contributions  m Voluntary contributions

m Government contribution = Government others

HFT : Inland Revenue 2> H4FE4 L =7 77 U A WFTEERETERR

2023 4 6 H RBIEDOMAZ$1E 330 T A & RE WA, P (2023 1% 45.2%) D
IMAE B ZFT > TR WIRBUC H D, 7272 L, T O BT 2020 4F 6 A @ 49.8%
DI/ IMEZR 2 AR FEAIC S 5,

F7o. WHSERIT OIMAZE D 60%BITREIHFETH D 3%Z IR L TV 5D,

6 EEn—rEAEPETOMEZ LB > TO 2 HEFEORMENMTEN T2 DRIAF TV 2ol b
SNTW5
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W, F— 7 4 B "=~ OMAE ORI, BT OHEIZITHRG - S8 3%, 4%,
6%. 8%. 10%DWT L TLED LI TR Y | IMAFE DI RZ E DR 255 1E 3%
HHAIhD,

J&E A E TR E DML 2 FE0E L TV DA, IIAFILH &1 3BICHR S - B4 3%LL
EEEAZEOF— T 4B —THUH T 5 2 EBRREMT O TV S,

[X5% 2-71  ANAFE OJLHIRBL

MABEMMEERDOHER IAFE P H K
60% 29.8% 20%
i 0
50% [ — 7% 46.4% 45.2%
T S —] 15%
40% 32.4% 33.4%
31.1% 4%
- - - il 35.2%
30% L = —— ® 10% No
contributi
20% on
5% 45%
10% S
o B
0% 0%
2020/6 2021/6 2022/6 2023/6
——3% === No contribution = @ = 4%(%5)
10% 8% 6%
== 6%(H) 8%(H) —0— 10%(H) 3% 4% 3%

HFT : Inland Revenue 2> H4FE4 Y =7 77 U AW THERETERR

BUFIE, - 1,042.86 =2 —3—F K R/L (NZ$) FTOMAFRHIZ LT, INZSIC
X 0.5NZ$ (}%H) % Member Tax Credit (MTC) & L THLUH L T\ 5,

IMAFRUHRITHIE D A & — F YUY, 65 « B&D 4% FE721E 8% & SN TV R, &
AEMEDRAEEZ T X — T 4 B — "=~ OB ZZE LT ZMAEREZ D Z ENRAEN
7=7-, BUHAFOEEG & LT 2009 I 2% DR R 28 URARHLHER S LTWnW5,

BARHL 1T 2 D% 2018 T 2% 5 3%~ L 51 & LT bit, 2019 12 6% & 10% &\
PR 0B E 7e 5 T,

R EoiH~ v F o 7L, 2008 412 1% TA X — kL, 2009 4EIZ 2%, 2013 4E|C
3% ~EFE EFbR TV, v~ v F U I TH D720, MAED L 25T 5 LR
FOWHEE L 250 ETh D,

BURHLE X, Member Tax Credits (MTC) & FRZILH A, BidEbRZE TldZe <. BUFM D
DIFEA BT 4 7 & LTOHNTH 5, GHNIMATE OHLH INZSIZ-D E INZS ([FI%H)
ZAEM LR 1,043NZ$ £ CTEUMFA L LT =23, 2012 LIBT3 & TP b,
AFE O INZ$IZ-HE 0.5NZ$ CF#H) 24 LR 521.43NZ$ (B 10NZ$) F TBUNAHL
HesLTWna,

72019 FIZ 6% & 10%DIH XA BMENTND
8 I —EBEYRTH D IRD bbb d
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[ 2-8] HLHZFFOHER 9

MAZHLH R EREHE BRTHLY - #Bh

4% 6% 8% 10% 1% 2% | 3% MTC KickStart F#ki#Bh
2007/7 [ ) O #1,043NZ$ | 1,000NZ$ | 40NZ$
2008/4 [ J (@) [ ] £#1,043NZ$ | 1,000NZ$ | 40NZ$
2009/4 O O £1,043NZ$ | 1,000NZ$ (BE1E)
2012/6 @) O o F521NZ$ | 1,000NZ$
2013/4 ° O O ® | £521NZ$ | 1,000NZ$
2015/5 [ J O O ([ £521NZ$ (BgLk)
2019/4 [ ] O O O O { F521NZ$

T« BREEIN DER T =7 77 AR BT ERL

4, BE&DEIZHL

F— U 4 B NI ARHES O IHGBR M (BITEIL 65 5%) ([T 5 L EeO L
WNARE L 72 B IBRRITEA T — A TH D03, 65 ATl CHEEO—KIF 10 (BWEZ IR
Al AETENES, EE. SERMRER WS OLAIIEE H LAAEETH 5,

2023 4 6 H £ TORFTO M EPASEIL 502,986 MJET, BN 46%, 1D 19%,
KARAEDS 14%., BN 3%, £ DA 18% & 72> T 5,

(M3 2-9] F—w ¢ t— _"—OMEOELOHE

Number of KiwiSaver closed accounts Jun-23
Serious
600,000 illness
500,000 _ 3%
400,000 —
300,000 I I
200,000 B . l m.
-1 i L
100,000 — = | ! ! —a | Retirement
o —==EmmmmmEEERR 46%
© ©o ) ©o ©w © ©o ©w © ©o ) ©o w ) ©o ©w
~ S~ S~ S~ S~ S~ ~ ~ ~ ~ ~ ~ S~ S~ S~ S~
29 [o2) o - o~ (32} < wn o ~ (=) (<)) o - o~ o
o o — — — — ) =l - - - - o o o o~
o o o o o o o o o o o o o o o o
~N ~N ~N ~N ~N ~N ~N ~N ~N o~ ~N ~N ~N ~N ~N ~N

Permanent
> ___emigration

m Death wOther ®Permanentemigration ®Retirement ® Serious illness 14%
b

HFT : Inland Revenue 2> H4FE4 L =7 77 U AW FTEERETERL

9 @RI

10 JNAT 3L ERE L T0D 2 ERRE T, EEO ) BEFFIC L MBI OIS EH LA
5l

U SEHEMBEVMERICH D 2 D6 65 AR CTHI M LA E > TS
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W, (EEO—REBAFHLE D F—0 4 B — =D D5 & H LOBFAITIE. BUF» S Ofih
OB EH LIZTERVHE L 2> TWAZ ENnD, DEOMEERE L TEED—
WEAEANEEND Z LT,

EEO—FEFHRENTOX— U 4 £— =005 EH LIXEFEHINL 2021 4 6 HE
TO 1ERIZ 16.2 8 NZ$ICE TS A, £O%O 2 FERIZ—#E L TR L, 2023 4
6 HETO 1HEMIZTENLISE 2o TS,

BERATE AL L CEMITONDF— T 4 B—"—IZBN T, EEO—RIGTOXL
PINWEEDOTWVHHEBHO—2 L LTE, FEZRA L TRV EREOBRENFH N &
BAEOD=2—V—TF 2 ROFEEE L L THEWVBIZBT 2 RLFLEMET LTS Z
EDRFET DI, FEDFEAOLERIIEEEIE RO E G OBEBGIEIC L 2RN 5 EDF
AFMWBHDHEIThHD,

[X£ 2-10] F—vU = "—2b05 & H L&

KiwiSaver funds withdrawn by reason Withdrawal Reason 2023

$2,000,000,000
$1,800,000,000
$1,600,000,000
$1,400,000,000

Financial

$1,200,000,000 Hardship
$1,000,000,000 15%
$800,000,000
$600,000,000
$400,000,000
$200,000,000 First b
R ——— B BB v

o~ o0 < wn (X} ~ 0 ()] o - o~ o

— — — — — - — — o o o o

o o o o o o o o o o o o

o~ o~ o~ o~ o~ ~N o~ o~ o~ o~ o~ o~

m Financial Hardship First Home

HFT : Inland Revenue 2> H4FE4 Y =7 77 U AR TEERETERL
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5. ¥— 4 —/N\—DERHE

F—17 4= =D 2023 £ 3 KD AF— LT 38 AF—LTHDHA, BINZEIZLYI[FE

— I N—T NI DX —7 1 E—"— « 2F—LZH2 50 EH Y, 7 —7RTiE 33

AF—LE7poTND,

[+ 2-11] F—v 1 b—r—+ XF—21%

KiwiSaver D X & — L\ 34

BEMRKR R+ — L% (2023/3)

Under
50 $10m, 2
45
40
35 $5,000m
30 and over, 6 $10m to
25 under
20 $100m, 8
15
10 $1,000m
5 to under $100m to
0 $5,000m, under
22 0 2 2 0 0 2 2 2 0 1 $500m, 8
a3 49 8 5§ 8 2 8 5 8 8
S &8 8§ 8 &8 8 8 8 8 § ¢t s500m o
M Retail ' Restricted under
$1,000m, 3
HHT : APRA N DAFESEY =T 77 URE T IHERE R
[} 2-12] 7 —7BI&ERS EAL KiwiSaver A & — 2 12
o= -
a % ar-20 % B a % ar-20 % d
ANZ 18,705 20.0% 13,981 22.6% 33.8% 670,596 20.6% 742,682 24.5% -9.7%
ANZ 14,467 15.4% 10,075 16.3% 43.6% 583,343 17.9% 592,230 19.6% -1.5% -
ANZ Default 1,499 1.6% 1,654 2.7% -9.4% 37,832 1.2% 87,452 2.9% 56.7%| B
One Answer 2,739 2.9% 2,252 3.6% 21.6% 49,421 1.5% 63,000 2.1% -21.6% -
ASB (CBA) 14,474 15.5% 10,809 17.4% 33.9% 495,305 15.2% 534,583 17.7% -1.3% B
Fisher Funds 14,416 15.4% 5,056 8.2% 185.1% 495,481 15.2% 247,135 8.2% 100.5%
Fisher Funds 4,230 4.5% 2,767 4.5% 52.9% 148,124 4.6% 140,667 4.6% 5.3% -
Fisher Two 3,480 3.7% 2,289 3.7% 52.0% 82,802 2.5% 103,255 3.4% -19.8% BRS
Kiwi Wealth 6,706 7.2% 4,472 7.2% 50.0% 264,555 8.1% 6,616 7.2% 22.1% it o)
AON 0 0.0% 567 0.9% -100.0% 0 0.0% 9,304 0.6% -100.0% -
Westpac 9,622 10.3% 6,836 11.0% 40.8% 424,535 13.0% 391,533 12.9% 8.4% i
AMP 5,796 6.2% 5,416 8.7% 7.0% 146,160 4.5% 220,257 7.3% -33.6% 233
Milford 5,654 6.0% 1,961 3.2% 188.3% 83,294 2.6% 36,865 1.2% 125.9% -
BNZ (NAB) 4,824 5.2% 2,748 4.4% 75.5% 239,032 7.3% 178,146 5.9% 34.2% HE5
Booster 3,966 4.2% 1,847 3.0% 114.7% 182,237 5.6% 115,839 3.8% 57.3% ikt
Generate 3,761 4.0% 1,711 2.8% 119.8% 126,190 3.9% 83,213 2.7% 51.6% -
Simplicity 3,001 3.2% 980 1.6% 206.2% 115,766 3.6% 34,062 1.1% 239.9% i
Top 10 84,219 89.9% 51,345 82.9% 64.0%| 2,978,596 91.5%| 2,584,315 85.4% 15.3%
Total 93,647 100.0% 61,953 100.0% 51.2%| 3,254,336 100.0%| 3,026,063 100.0% 7.5%

HIFT : Melville Jessup Weaver 2> H4EA& T =7 77 A FEHAEERL

12 Kiwi Wealth 1% 2022 4E 11 A2, AON (% 2021 4 12 AZ Fisher Funds 23 &I}
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Melville Jessup Weaver O —# CTif, 2023 4 3 HEAE AL 10 Z)v— 7 CTEEEFHED

89.9%. MAFED 91.5%% 5D HIRILE 7> T 5,
BN - MEDR DD, FHESALHALNLTND,

(X3 2-18] #rHs AEAKE
2015 2016 2017 2018 2019 2020 2021 2022
NZDF Maritime Nikko Pathfinder [InvestNow |KiwiWRAP |Kernel
Simplicity Juno Koura Select Aurora Sharesies
Summer

T« BREEIN DER T =7 77 AR AT ERL

6. TI#IWNbk-D72F

T FNE s T 7 FORUEAKREITBIFIC LV RES N THEBICER STV D,

3IEH 725 2021 4FOT 7 4/ h « 77 K« Ta " X —ORET v ATE, K
BIOKEN R E Ip T —~ L2 TUH— - TavAO—E LT, IREEEMAMEICITRK
FEEOKEOTRA KD b,

Ziix, FMA (Financial Market Authority) 23 &Gt L7ZRE T, ¥—7 4 B—/— L[
U< BEUIA (BRA]) OFEE 2R O0eE & it L CTF — 7 B — =D FHEPK L E
EDEWMEZ T2 E~OREE &5,

(% 2-14] 74 bk 77 R Fusg X —pHff 13

20075 (6%t) 20145 (9%#d) 2021% (6%

AMP ] ga AMP BNZ

AXA J ANZ Default (IHING) Booster (IHGrosvener)

ASB ASB Kiwi Wealth (Fisher Fund&1X)
Mercer BNZ Simplicity

ING = OnePath Fisher Two (IBTower) SuperLife

Tower = Fisher Two

Grosvener = Booster

BT Funds (Westpac)

Kiwi Wealth

Mercer

Westpac

T« BRE RN DER T =7 77 AR AT ERL

13 AN 3T R
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<2007 &>

2007 #1%. AMP, AXA. ASB. ING. Mercer, Tower ® 6 tL3 T 74/ k « 77 K
DML F— AICEE S22, ING X 2009 4FI2 ANZ 12K 5 ING OA—ARZ VT -
NZ FEOBEIUT LY ANZ AT L7200 A% —AD4 % OnePath IZAH, 2014 1,7 7
FV ks 77 RORAER B — ATEE S 41, 2014 42 ANZ Default ~& A FRZEFE LT
Do

HIZTT7H 0 b 772 ROREAXF—LTH-72 AMP & AXA |X, 2011 4£(2 AMP |2
X 5 AXA Asia Pacific DEIZ LV [E— 7 V—7L 720 | 2018 FEIZ A — L DA N TH
NTW5D,

Tower Investments I% 2013 4712 Fisher Funds 2B IX L. Fisher Two ~& A% — A4
aEZRELTWD,

<2014 4>
2014 4EDT 7 4 )V b« 7 7 ¥ RORMEA T — A OBE TIL, 2007 FITRIFN T 5 4L
(AMP & AXA ITHEE SN TWDHT720) 1T T X THEHME S, #7212 BNZ, Grosvener, Kiwi
Wealth, Westpac @ 4 tE2NENM S 4L, 9 DOAXF—LNT 74 /L K « 77 RORMEAF
— LORHEEE LR o T,
BEIC 2007 ENDT 74N b« 77 FORMAF—LTH o7, ANZ (A—A KTV
T e =ma—TU = NRIT), ASB (2T LR - A—RA N T U TERIT) 12, Westpac
(VA Ry Z7§T) & BNZ (Fva - A=A N7 U THT) BMbv, A—A K
FZUVTD 4 REATHRT T, 77400« 770 RORBERAF—AIHZHENRD Z LTk

277,

<2021 4>

2021 EDT 7 /L b+ 7 7 v RO R F— LA D3&iE Tk, HIEE 2 2 — K490 2007 4
WZT 74 b7 72 ROBEAF — ATRE SN TWIZEAITT X TH5IM e 720 2014
TN 5 7= 4 #1142 Simplicity & SuperLife 2310 6 #1138 E STV 5,

i, Kiwi Wealth % 2022 412 Fisher Funds [ZE L STV 5,

Flo. T4 T ROERKENT 740k« 7 7 ROREERF— L0540
AL, BEIICERIIH LWT 740 b« 7 7 v RO T — LA EBEIND A,
jJuA%OD%‘E' THERD T 7 RDFRERMD 7 7 RADFRDEZ P[RR TH D,

TIANE T 7 ROT N, X —EHTIZLY T 74V k772 ROFEBERITK
ELRT LTV D, BREIFIOFEERMET 2 & & bi2, AR TOEBFEE 2ok 3
DT T7FHIVE < 77 RidplpoTW5 15,

14 Grovsner |T 2016 ££{Z Booster ~ L PR EH LTV 5
15 7 Value-for-Money Z:#
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7. Value-for-Money

HiHB%ES Cd % Financial Markets Authority (FMA) @ KiwiSaver Annual Report ©
1% 2018 FFfift» © “Value-for-Money” &9 GRill A A 5415 £ 512720 . 2019 4FfRH B 1
FHkL L Value-for-Money 237 4 —HF A« U 7D 1oL LTHEIFLENATND,

FMA TiX 2016 205 2 442 KiwiSaver Statements survey & W I A AZIT-> TEH
D A FERE TR A R fA A FEhE L TE TV 5D,

2017 #1213 KiwiSaver Tracker tool &9 AT A 2« W — L A8 A @RI 5%
FENDERBEETEIFEENED VLN TWD DRI WEDERE
ZAF. 2018 4F 4 H DARR I JE RSB MUY U 7= AL OB A SR TR T Z L 2 /BT 5
HELTWA,

2021 4E(21%, MyFiduciary O 6 C7 7 > KOT 7 7 4 TIEHADE AW & FEEIKHE
IZEEATEIT A DN L OFER A 521, FMA (% 2021 FITEABKBEMIT O T A Z ZX LR
R 172 HpR U, EHBAE LR U7 E B S E E D= B2 (membership fees) Z1#eK 3
HIEYMMETIZE A LR 7 RS ZAFER 2R T 212384 L2720 TidZe <MAFE
MZTW -T2 Z L DREARKETH D Z L, DMV — BRI FHE 2 HRT 55612
IHMEDBINE 1LY 27 OHEEIZHF S L TWD Z L AT o MERH D & LTz,

[X15% 2-15] A48 PR EE TOFEBHERDZEAL

Fees and expenses as percentage of average assets (%)
20

1.8
1.6
1.4
1.2
1.0
0.8
0.6
04
0.2
0.0

o 10 117 o112 13 14 "5 16 17 M8 M9 20 21 22 23
-#-All providers Default -#-Non-default

HAT : MJW(2023)

16 MyFiduciary(2020), “MyFiduciary Analysis of Active versus Passive Management in
KiwiSaver”
17 FMA(2021), “Managed fund fees and value for money”
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SESAPE PEREST H T O FHOEFHRIT Melville Jessup Weaver MJW) D LR — | 18|12 L 5 & |
F—1 4 B— =R TIL 2009 FD 1.56% 05 0.72% ~E{EKTF L., 74V b 77 K

TIX 0.43%ICE T T LTV D,

L. T2 T4 7MAE (T 740 RPN D1 ANdT2 OFEELORFETIT, Bk
B DI OFER K E < 2022 FF THINAKN TV D, 2023 FOETITT 7 &~ RORFTE
DINT =~ 2 ADBETHIBMOBINIME T L7eB L SN TWb, 7740 b7 7
> ROKRIEE T IE 2021 FORALEMAEBE TR DR EL 5 ATV 5D,

(X3 2-16]

Active member

300

250

240 245
223
205
200 rr—88
154

150 137
10

5

0

2016 2017 2018 2019 2020 2021 2022 2023

o

o

o

HFT : FMA 7 bAES S =7 7T A7 i ek

(X% 2-17]

Default Balanced Funds
Post 1 December 2021

A 1 NdT= ) ORI FHEER

Default member

68 72 75 78 78 72 64
. l l . I I l . .
0 0

2016 2017 2018 2019 2020 2021 2022 2023

T 7 HI N« 77 ROTFEEERDO AL

Default Conservative Funds
Prior to 30 Novemmber 2021

. Percentage : Percentage | Monthly
Provider Provider
fee fee member fee
Bank of New Zealand 0.35 ASB 0.40 $2.50
Booster 0.35 ANZ 0.44 $1.50
BT Fund Manegement (Westpac) 0.40 AMP 0.39 $1.95
Kiwi Wealth 0.37 Fisher Funds 0.52 $2.25
Simplicity 0.30 Mercer 0.47 -
Smartshares 0.20 Kiwi Wealth 0.52 $1.83
BT Fund Manegement
0.47 -
(Westpac)
Bank of New Zealand 0.50 -
Booster 0.38 -
HAT : FMA

18 MJW(2023). “KiwiSaver Market Review - October 2023”



8. FEHWERERS

Melville Jessup Weaver O LR — k W2 LB &, F—7 4 v —"—DEHEHEIT
27,379NZ$ (5 31,496NZ$. Mk 25,144NZ$) & 72> THBY . AEEIEER] 0L 5% S O
E— 71X 71-75 sk 20 I o TN D,

[ 2-18] AR Hmb Bl -5k

Average balance (NZS) Average balance (NZS$)
70,000 70,000
60,000 60,000
50,000 50,000 m Female
40,000 40,000 Male
30,000 30,000
20,000 20,000
10,000 I 10,000
o == . ’ I
TS eTIIoNe sy ~ wn o wn o w o wn o wn o wn o n
XA ®WMIT AR ERRE — ~ & ™ 4 < n n ) © ~ ~ ® =g
= S O Y L
- o~ (2] ™M < < wn wn o o ~ ~

HIFT : Melville Jessup Weaver 2> H4E& T =7 77 A FEHAEERL

R O MAEFRERL LA 72D & 41~60 m CTHEEm 1 1 NZ$ (INZ$=90 MH#LHE T
90 HM) LAFOMAERA 2EILL LT, 477 NZ$ (7360 HF) LATFTH 6%, il FER
a7 F 72 HBE L HIEDORBE B EA THR W E W 2, IBIRE OETEKEDHERFICH
MR D KHELIZTEZS VDS H WA A LTV D,

(X% 2-19]  Z @Bl AF b & BN AL Lok pi L

Number of members
100%

80%

60%

40%
II 111
0%
wn
s

—
©

26-30
36-40

n o
b w
— Xe}
< <

18-25
31-35
51-55
56-60
81-85

m$0-10k m $10k-20k m $20k-40k $40k-$80k $80k+

HFT : Melville Jessup Weaver

19 Melville Jessup Weaver(2023b), “KiwiSaver Demographic Study”
20 FERETITMAE LT ANBICRIT 5 81 mbh Lo V5 #IL 16 77 NZ$LL ETlEd 5
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New Zealand Society of Actuaries @ Retirement Income Interest Group (RIIG) @ L
R—b 22X D e, F—T 4 =D REEEIITH LR THRENECTEY M -
L7 & HPERLF B CTHEIZE VINAN RO AME L S D IR RWZ LR EE L T
WD EHLLNTVD,

F7o. 4564 FEOMAEPIEIRL TWDH T 7 & NITHEAAEN TV D “Growth Assets”
DILRTHIZY A7 BFEICBONTIE, ZKMEOMAZDTBY A7 DIRNT 7 > R & ER
LTWDRMDBHDN TS, ZHIEH L TY A7 BIFERRR D5 5O TIER L, 45
64 % TITAMEREm D RVIIAE X ERSTRIR T 7 > R B4 2 MicdH 5720 T, H

JEF @ TH % & B TY A7 BUFEEICITAER I A DR LW SRS TS,

(X5 2-20] 5 LBl Rl — 7 ¢ & — S — O #E%E (NZ$)
Males Age group
Percentile Total 45-49 50-54 55-59 60-64
25% 13,120 11,316 12,702 14,160 15,025
Median - 50% 34,294 30,182 33,368 36,248 38,008
75% 67,275 60,032 66,275 70,783 72,782
Max (millions) 3.2m 1.7m 1.9m 3.2m 2.1m
Average 51,494 44,842 50,555 54,084 57,265
Females Age group
Percentile Total 45-49 50-54 55-59 60-64
25% 10,633 8,612 10,189 1,879 13,372
Median - 50% 26,897 22,302 25,644 29,218 31,412
75% 51,265 44,490 49,493 54,285 57,506
Max (millions) 2.0m 0.7m 2.0m 1.0m 2.0m
Average 37,853 32,656 36,484 39,756 43,102
Mie less Females Age group
Percentile Total 45-49 50-54 55-59 60-64
25% 2,427 2,704 2,513 2,281 1,654
Median - 50% 7,397 7,880 7,724 7,030 6,596
75% 16,010 15,542 16,752 16,499 15,277
Average 13,640 12,185 14,071 14,329 14,163

HIFT : RIIG 7S AEE S =T 75 AU ERk

21 RIIG (2022).. "Insights into pre-retirement KiwiSaver accounts"
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[ 2-21]

45-64 FEINAEZ DB LRIV A 7 SR

Prportion of Growth assets

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%
Females 41% 14% 10% 17% 18%
Males 38% 13% 10% 18% 21%
m30% m50% m60% 75% 100%
T : RIIG 2B AEAE Y =7 77 AT SE R R
(X5 2-22]  45-64 FANAFE O O FEFE @R « BB U A 7 iR
Males Females
0-30% 30%-50% | 50%-75% | 75%-100% 0-30% 30%-50% | 50%-75% | 75%-100%
Up to $5,000 8% 16% 13% 9% 15% 12%
$5,000 to $10,000 11% 21% 18% 12% 21% 16%
$10,000 to $20,000 12% 24% 19% 13% 24% 16%
$20,000 to $30,000 13% 25% 19% 14% 26% 17%
$30,000 to $50,000 14% 28% 20% 16% 29% 18%
$50,000 to $75,000
$75,000 to $100,000
Over $100,000
Total 14%
Males Females
soo0wsoco RIS = sowowosocoo [ HEETREINEN
soowsocco [TCEREINEGN = swwowszooce [ THEETEEINE o
ssoorosiooco [HEEREINE = ssoootost0000 [T
0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%
m0-30% m30%-50% m50%-75% 75%-100% m0-30% m30%-50% ™ 50%-75% 75%-100%
T : RIIG 23 B4R Y =7 77 AT SE R R
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9. *—Hst—NN—DEEER

X—U 4= N—ICBTLEERERADOREE LT, NT AT 7 o R~OFEE P
DD TREWZ ERET oD,

ZHEIA—A N T I TDOARA—NN—T max—alEEETHDLN, *—U 14— —
WZBWTEIN TG 2T 7 0 OB R L TO L EREE 2 < A6 TN D,

FMA @ KiwiSaver Annual report ®7 —# CH 5 & 2023 4 3 HBI{ETIZT 74/ b -
T 7o RGN TG o AR T 7 o RUSAA~OREOREALLIT 81% T, Fv v =2 (4.4%)
RS LT B.T%ICEEE-TND,

Fio, =a—U =7 v RGO SN &b H 0 | NZHA L WD EFES
T AT TR EEE NZ A2 & DE 72 Australasian Rl & WO EPEZ T A
L7 oTWNA,

(X 2-23] F—v 1 B——D#EMAEEMRILHERO

NZ$ Min Investment Amount m Other
H Socially responsible funds
100,000
90,000 H Property
80,000 H Shares
70,000 M Fixed Interest
60,000 = Cash
50,000 u Growth
20,000 m Balanced
30,000 Bl -
e Conservative

20,000 e -
10,000 Active Default

I P N DN N N S e m— m Default
2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3

0

Investment Amount (1R k) m Other

m Socially responsible funds
30% l l l l
20%

2T -
0
0% - - - - - e e

2012/3 2013/3 2014/3 2015/3 2016/3 2017/3 2018/3 2019/3 2020/3 2021/3 2022/3 2023/3

HiFT : KiwiSaver Annual report 2> HEE T =7 77 AR EWFITHEIEERR

10/
100% — M Property
10/
90% m Shares
80%
o .

M Fixed Interest
m Cash

60%
° m Growth

50%
40%

m Balanced
Conservative
Active Default

NG AT 7 o RORTIE, U A7 KEREKRLEV “Growth” ORI 42.7% & i
LEL, FEEAIEIE T TETCWARRBLELN TN
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(K3 2-24] *—1 4 B— "—O3E TG FERE R LLHER D

Socially

Shf;“ 2012/3  socially 2018/3 responsibl 2023/3
3 - . Shares __ Property
Fixed Property ~"esponsibl Fixed Shares, e funds 0% Socially Other
e funds o, Property 0% 2% o ! Default
Interest 0% 0% Interest 1% o ° responsibl 0% 3%
0% ° Other 1% Other Fixed e funds
2% Actings Interest ¥/ Active

Cash

o 1%
Default 1% Default
4% \ 7% ‘ 0%
\ Default % Cash
23% | 4% Conservati
\ ve
Active Conservati 19%
Default
Balanced
27%

7%
Conservati
ve
18% Balanced
27%

Balanced
22%

HT : KiwiSaver Annual report 7> bHE& L =7 7 7 iR AW EREREER

9.1 Fisher Funds KiwiSaver Scheme

Fisher Funds KiwiSaver Scheme Ti&, T 57 7 NINT AT 7 R TH D
“Growth Fund” & “Conservative Fund” @ 2 2721 L) o T 7eiidE <, MAE
£, OGrowth Fund, @Conservative Fund, @®Growth Fund % 40%~50%, Conservative
Fund % 50%~60%D#i# N T Fisher Fund 32 #) Xt % “Balanced Strategy”. @
I ET 2007 72 ROMEMILEZET LT\ T4 7% A4 27 A8 “GlidePath” @ 4 >
DREF T L a NBBIRT LR L > T D,
GlidePath TiX. 45 %% Ci% Growth Fund 7% 100%C, 46~85 & ClLmAFEAMM L3 A
B XN TITE, 86 kLA Conservative Fund # 100% & 3% & LT\ 5,

[X5% 2-25] Fisher Fund O#&F 7> 3 v

Fisher Fund

Australasian Equities

Growth Conservative
25.0% 5.5%

International Equities 47.0% 12.0% Balanced Strategy
Unlisted Property 4.5% 5.0%
Listed Property & Infrastructure 4.5% 5.0%
International Fixed Interest 7.0% 32.0%

NZ Fixed Interest 11.0% 26.0% a

: ° ° GlidePath
Cash and cash equivalents 1.0% 14.5%
Total 100.0% 100.0%

HFT : Fisher Fund O848 =7 77 U B CHEREVERL
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9.2 ASB KiwiSaver Scheme
ASB KiwiSaver Scheme Tid U AV KEDR/2 D 5 DDNTF 27 7 Fb | R E
B2 SDGs (2R TR YT 47 « A 237 N & BT “Positive Impact Fund” 8L O

“NZ Cash Fund” ##ft LT\ 5,

(X% 2-26] ASB KiwiSaver Scheme D& A+ 7 3 >

ASB Aggressive  Growth Balanced Moderate Conservative Positive Cash
Impact
Australasian Equities 39.5% 33.0% 25.0% 16.0% 7.5%
International Equities 44.5% 37.5% 29.0% 22.0% 12.5% 60.0%
Listed Property 4.0% 3.5% 2.5%
Other (listed infrastructure) 7.0% 6.0% 3.5% 2.0%
International Fixed Interest 2.0% 7.5% 18.0% 26.0% 36.5% 40.0%
NZ Fixed Interest 3.0% 11.5% 19.0% 26.0% 28.5%
Cash and cash equivalents 1.0% 3.0% 8.0% 15.0% 100.0%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%

HFT : ASB B AES Y =7 75 AW MR RR

9.3 Booster KiwiSaver Scheme

Booster KiwiSaver Scheme TiI U A7 KEEDRRD T DDNRTF AT 7 KL
“Enhamced Cash Fund” Z#2ft L T\ 5,

Booster OF#iL, KiwiSaver D7 7 > K& L TIEE L IE EGAREPEDOMAANEIT -
TWAHZ EnETFoNns, £7-. “Shielded Growth” TiE7' v k « A7 a v ZIEHLT
T U A7 &g, “Geared Growth” TIXL ALy PETEHALTY A7 & &) 5% OFHK
b%7 7y FORBELITOA TV D,

(X% 2-27]  Booster KiwiSaver Scheme D& A7 3 >

Booster Geared High Shielded Growth Balanced Moderate Capital Enhanced
Growth Growth Growth Guaranteed Cash

Australasian equities 32% 32% 32% 27% 20% 13% 4%

International equities 57% 57% 57% 44% 33% 21% 6%

Listed property 4% 4% 4% 4% 3% 3%

Unlisted property 6% 6% 6% 5% 4% 3%

NZ fixed interest 10% 19% 17% 5%

International fixed interest 8% 19% 23% 5%

Cash and cash equivalents 1% 1% 1% 2% 2% 20% 80% 100%

Total 100% 100% 100% 100% 100% 100% 100% 100%

HFT : Booster 7> ST =T 7T B FEHERETER
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9.4 ANZ KiwiSaver Scheme/OneAnswer KiwiSaver Scheme

ANZ KiwiSaver Scheme TlZVU A7 KHED 22 6 DDO/NT L A7 7 K& “Cash
Fund” NZ > RABT 7 RENRT AT 7 o REFRISIEC TRIBZ TS AL AL
DIATHA 7 NEE LR RESN TN D,

7272 L., R < ANZ 7 /v —7® OneAnswer KiwiSaver Scheme Ti% ANZ KiwiSaver
Scheme E[RU 7 7 N2z, EEZ T ARDT7 7 REREINL TV D,

[X5% 2-28]  OneAnswer KiwiSaver Scheme O#F&E 47> 3

Balanced Conservative

Multi-asset-class funds High Growth Growth Balanced Conservative Cash
Growth Balanced
Australasian and international equities 81.0% 68.0% 55.0% 42.0% 29.0% 17.0%
Listed property 10.5% 9.0% 7.5% 6.0% 45% 2.25%
Other (listed infrastructure) 3.5% 3.0% 2.5% 2.0% 1.5% 0.75%
Other (alternatives)
NZ and international fixed interest 16.0% 29.0% 40.0% 50.0% 60.0%
Cash and cash equivalents 5.0% 4.0% 6.0% 10.0% 15.0% 20.0% 100.0%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Lifetimes option age range - 0-35 36-45 46-55 56-60 61-64 65+

Single-asset-class funds
* Australasian Share Fund * International Property Fund
* International Shares Fund * International Fixed Interest Fund

* Sustainable International Share Fund * New Zealand Fixed Interest Fund

* Australasan Property Fund * Cash Fund

HFT : OneAnswer 72 HESET =T 7T VAW FCHEREER

9.5 Self-Select KiwiSaver

F—U 4= N—=TlE, REORAF—LTIEINT 2D T 7 FORHEE F.LE LT
W52, Craigs KiwiSaver Scheme, KiwiWRAP KiwiSaver Scheme 72 & Cid, fEBIE
X ETF, FGE#EESHEITIEL < E D AIEEZ Self-Select & MEFTN D EE AT > a U H3 kR
s T s,
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F£3F RX—/N\—F=axI—v3y

1. Bt

A=A FTZ VT DA—/3—T =21 —3 3 (Superannuation) 1. 1980 EALIZ il A3
Sz S, 1992 4FHagfilin A (&M EsRfiHL ) 258t SN 7-RIESHIE CTh 5,

2023 4FE 6 H KD A—/3—7 =2 x—3 3 » OREPEEIT 3 Jk 5,700 & A$ T, OECD @
LAR—MZED e, A=A TV T OBBATERIL 2.0 JOK FAVTHRE 4 (2, % GDP tt
TIT 131.4%TH 76, EIHARDO NOITHT 2IMARET 718.5% & shTW\d,

A—=N=T Z=ax— g TE 18 L EOWMFEDNREMADRR L > TWND, ¥,
TERIIFAIFTO A BfG 5 - EaDY A$450 (T 72 2 WA ITITmAINA DRI G & ST
7eBy, 2022 - 7 H LIRS K ECRE HTERE A R T 18 miA Lo & IX5RHEIINA O Xt
GANEEFRINTND,

JEAEICHRE DN D REHLERIT, S0 E « BEED 3% BIRA 125 & BIFAFERS
NTETEY, BHED 2025/26 BUEED 12%I2171) THl & LIFRERT TH 5,

A—=N=T Zmax—a T, MABETENNRT 7 FOBRETIMAT 5 A% —
L () BBIRFEETH Y, MAFIZE > TUXABEOEWHIERRGH & o TR0, HlE
EFBEM - EE E TA H HIZER E P EZ: SMSF (Self Managed Superannuation Fund)
LW HIE ST BTV D,

A== T =ax— g 0, OFEENNCHEE SN ZEZE T 7 > F (Industrial) . @&
DAZET N—T DM T 54037 7 > K (Corporate) . @AW 7 ¥ —HEZ%tHR L LTZA
Bt s Z—+ 77K (Public). @& UL LHETHMAFRER) T —L - 77
F (Retail) . ®IMAE 6 4L TFD SMSF #Hulrk LIz AE—/L + 77 K (Small) 12457
HaINnNbd, 2L, &ili% < O A—/—7 =2 —3 3 U IAE O &2 Bk 2 BRE
BT, —IMABELZTAND ZA T ~LEHR L TN D, /o, AF—LO/RE 213D 5
NTEY, SMSF ZFRE A F— AHUIRIEISH A L TETW\5,

BHEITMBAICA— =T max—a VERET HLETRL, MAEDBMATDH A
F—AEERIGER LR TG ADT 740 b+ AXR—LEED T Lo TIN5,
A DIFINT 2 A F— LI LB 00 5 ATREVED & 5 A3 Jé F E13 SuperStream &\
VAT LEBELTHEED T 7 RaDike% 1 BIOERG|I TRERETH D, £, /L
PS5 )17 121E Small Business Superannuation Clearing House ~D 4> 7 A > TD
T RANAREE STV D,

12021 E 7 HITMAEZED LRIZ 4 4005 6 £41251& EIFbnTn5
2 MR THD APRA FAX — 2O EITIMAZ ORIRIZ DN D EVNI AF L AELES5TND
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A—=/N—=T Zax—3 3 %, flEE U TIMERHE (DC) F:4:Th 2 MBI,
BUECTIHERZBDA—/—T =21 —va VR DCHFEELR>TND,

BT (DB) 4L L TER->TWDHA— =T =axm—3 g VO RERS X, BECH
HIMAZE OZ T ANEZIEL TWAANY 7 ¥ B E25G L LA E s H— 0 77
NiZkoThHo o Tng,

IMAEZE NGO 7 7 REBIRL D> GAICH VLY ToND [T 740 b7 7
R id, 2014 FELIBEIREIY B CTH D5 APRA Ok AGRZ UG Lz BT R -7
7RI ERIZTITA T AT T 57 K] ThdH “MySuper” DAH~EEFILTND,

F 7=, Your Future, Your Super (YFYS) &I DA—/"—T =ax— 3 VHlEOHL
Ny r—URES I, AT 7 U RIZRT D T 4 —< A« T A M OBENENT
bhTnb, £/, A—X—=T=a2x—2 gD M7 AT 4 —DFSEX (duty) 8. %4
FHORFEOFLE (Best Interests) 705, ZAEH Ol # O FHIF]4E (Best Financial
Interests) ~EZAEHINTHW 5D,

[} 3-1] A= —TFT=ax— gDty ¥ —RESs

Average
No. of
Total Members' member
No.of member
By fund type . assets benefits account
entitites ($b) accounts ($ billion) bal
illion alance
(‘000s)
($'000)
Corporate funds 8 57 221 54 243
Industry funds 22 1,197 13,413 1,136 85
Public sector funds 29 684 3,078 691 224
Retail funds 69 690 6,325 685 108
Small funds 611,627 878 1,133 847 747
Balance of life office statutory funds 64 - - -
Total industry 611,655 3,570 24,170 3,413 141

HIFT : APRA 72 BAESE S =7 7T AR B W FCHEREVERR

F—Z TV TICBTABIHES L LTOR— =T =2z —3 3 VORERITHVA,
1980 FARHTY- £ Tl FRIAFERHE O RE T AN 7 Z —B & REEOKRTYA NI T
—EIIZERONTE LD TH T,

1984 AR\ EEM A DY DOFERE T 7 R & &b CBUS Z##%3L, 1986 412 9783 B
M & GG OFFERR Ch T & BB Th o7 ACTU & O THifE S iz E D
I, A= =T Zax— 3 U ~OREMAFIH Y IAF I, o < DD FESER 55 8 )

BOTHEAENMHICE AR —R—T maxo— g VORIDHLN TV ST,

3 Balance of life office statutory funds 1%, ‘EMm{RRESMIAEEFE
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SRS R THDH APRANC LT, RIEEZ ¥ —#HEDA—_—T =ax— a3 D
T3 =T 1987 D 32%7> 5 1991 FITIX 68% ~ L LR L7 & S TWaD,

A=/ —=T =2 — 3 %, 1992 412 Superannuation Guarantee’ (SG) & FEIEIL
ZERENA - @ Emmbt) ofE L7220 | BHFEITIT 3% 6B FHEST T b i,
Superannution Guarantee rate & FEXAVAHLHZRIT, 2001-02 MABUAFEEE D 9%IZ 1M1 4
W25l &E EFbhTunoTs,

1998 FITITHMHI Y/ & LTA—Z M7 U 7EEMEHET (APRA) 23RS ST,

1999 FITiE, HIEREFHNOEH - FHE TE A HIZREEEZ SMSF (Self Managed
Superannuation Fund) 2FEH 5TV 5,

2005 N DIEMAFIZ LD A—R—=T =ax— g -7 7 FDOER (Chice of Fund)
DIHREIZ TR o T,

2009 4025 2010 R CHEES NIz [/ — =L Ea—] Z3EICT 7 4L i
UL LT “MySuper” HlENEASHL, A— =T 22— a3 BN TCT 74/ b -
77 RIZERETES0D1E, B4R THD APRA 7oA Z BTG Lz il N T o
ATy RERIEITA TV ANV T7 7 RTHD “MySuper” D& EEEIN TS,

“MySuper” 1% 2013 5 7 A Hfisn iR BHAA S L, 2014 FENDT 740 b « 77
Rix “MySuper” DIt 72->TW5D,

2012 4B H IR BAEDSRHEHLIERZ 9% 5 12%~D 5| & EF29E L, 2013-14 4
9.25%. 2014-15 FfE 9.56%~& 5| & BiIF bl i, BHERNRS H Y IR0 5| & 1T
REHURS . 2020-21 A DL O 5] & FIFITFHB S, 2025-26 4EEIC 12% & 725 TIE
Lo TNWA,

Your Future, Your Super (YFYS) L\ 9 ZA— /=T =a2x—3 g VHIEDOSE Y 7r—
Y OHT, MySuper (Zxf L TiE 2021 205, b7 27 ¢ —FEHPE (Trustee Directed
Products : TDPs) (Zxf L CiL 2023 06 [T p—< 2 A « T A b | BRI TN 5,

SREMA DR E T ARG - H4 A$450 DL EOHFE L 722> T2 23, 2022 4 7 A LA
e I3As G KESCE BB A 0T 18 L Lo ITREIIMA DX R~ BT I L7z,

4 Superannuation in Australia: a timeline (https://www.apra.gov.au/superannuation-australia-a-
timeline)

5 XX TUT 4 EVIHIARBFENTWDN, FE&IFERIET 2 DTt BHENLOMM %
PRIESHD EDOBRTH D

6 AR5 100 7 A$E B Z 2 HAITIX 4%, 1996-97 MBI 7> B AERIFE 54812 K DI RO RS
2 poTWVD
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1.1 SRS AR5

A=R=T maZ—=ay - XX 70T A ~OMBIMADK AL, ATEO L 512 2022
7 A IERSIRTO ARG 5 - F4aS A$450 IS/ WHEME LRI b, LT
DEIRBD LIRS TND,

18 Ll Lo (RHEREZ )

18 A D D 5 B J7@REH] 30 e 2L L
GBI 30 B[R] LL_E DS REN S

T & LTHBZ % & 32K @

—WFR 72 A EM T

1.2 J&H EisbH

JEHI T & 2 SRAIHLH RITBUE 2025/26 JWBAEE O 12%(2 1) THl & EFFTHh 5,

B OFLBIRTOK G-« E&IT6 L THUHHENEH S 505, BHFEMML RO G L 705
#BhH « E4121% Maximum Super Contribution Base (MSCB) & RIS FIREENE D S
NTW5D,

MSCB [F MR — 2 D5 - HEOSFTED Hiv, 2022/23 MBUFEE L A$60,220,
2023/24 W BEUFEIX A$62,270 &7 > Tk v | FEK (Average Weekly Ordinary Time
Earnings : AWOTE) OZALIZE U TEERLE L23ThiIl T\ 5,

(X35 3-2] T M sl B == OHER 7

Superannution Guarantee rate
14.00% 2002/7-2013/6 9.00%

12.00%
00% e 9.25%
10.00%

8.00% 2014/7-2021/6 9.50%
600% ... ) 2021/7-2022/6 10.00%
4.00%

Super Guarantee Rate

2.00% 2022/7-2023/6 10.50%
0.00%
S g‘ $ %g 8, 8, E,t 8 S 2‘ f'-'\,‘ 3, g 25 :‘ ;‘,‘ Q 2023/7-2024/6 11.00%
5 % &8 5 & 83 3 8 5 8 2 2 4 5 & 2 &
8 5§ § § § S £ 8 8 88 &5 5 & & g g g 2024/7-2025/6 11.50%
e CONtribution rate  eeesee >Im AS 2025/7- 12.00%

HIFT @ ATO fid AR =7 7T R E WS THREERL

T OMPNIFEES 100 T A$EE X BIGAICITEWVILHRRERE S TV
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1.3 Fl&H L&M

A—R—=T Zax— g nbOFEH LI 65 0 1L LT, Preservation age &
FEIEI D SZAG ATRE AR IR 2> DI, BRIk E 72 1R 2 S & L CRMIBI S LR & &
TV D, fa FTREF AT O 5 13, AETERNECRFREOHER T E H LR b DA,
ETRNENOFERICE YIS LARENED TN D,

W, MABENA—=N—=T Zax— g VBRI L-8IE, BEAFEEO—kEGE
17 9 ¥4 121X First home super saver scheme (FHSS scheme) & L CHI&H LAAARET
b,

Preservation age (37E3RIE 55 1% 8T - 7= MEERNT 60 i~ &5l & BIFAFEmINT
FY 1964 4 7 AAEFENLRRIT 60 % & 72D,

FlEH L GELE LTiE, —F4 (lumpsum) &1 > 5+ 2 h Y —2A (income stream)
b5,

AT L AN Y — BT SRR HIEe 2 RS ) HIE AT 5 non-account-
based & | B O E) & G EE ] A ik LD D& D5 E H L A1T 9 account-based D 2 -5
DHATHFIEL TN D,

account-based DA »F L+ A bV — ADFEITITFEMOEARL | E H LERED HIL T
Do BARGI EH LRITREFmRICR DT EEIHREIN TN D, o, KK &M LRES| &
EF o TE A, COVID-19 (2 X 2 iiGiREL~DOxhis & LT, 2019 4 7 H~2023 4 6
AOMIEL, HEREL L TEREDOESDHEALIIE T TNDS 9,

[X3% 3-3]  FfRo|& H LROHER

2008-09 to 2011-12 to 2013-14 to 2019-20 to
2010-11 2012-13 2018-19 2022-23 zgﬁ;zrzz:
income years income years income years income years
Under 65 2.00% 3.00% 4.00% 2.00% 4.00%
65-74 2.50% 3.75% 5.00% 2.50% 5.00%
75-79 3.00% 4.50% 6.00% 3.00% 6.00%
80-84 3.50% 5.25% 7.00% 3.50% 7.00%
85-89 4.50% 6.75% 9.00% 4.50% 9.00%
90-94 5.50% 8.25% 11.00% 5.50% 11.00%
95 or more 7.00% 10.50% 14.00% 7.00% 14.00%
HiFT © ATO

account-based 1 > H A+ A h U — AT, 4 1ML BRI & H LETHEB I -&IK
SlEH LA EESIEHTZENRRDENDIN, BHEOEWRGHE /> TERBY , ZHVVEE
XA K, M, Y0, £ 1 RS2 ER T, gl L% L FER oK = H LEE

8 19604 6 HAFENFE TIL 5 . TORIXLET o5& i
O EREEMAEME LB OEEHLETo TV AHEEIC, EAEELZE L KT LB EMIE TiEIL
TEEOFEH LKLY TS E2ERL R LM I -00EEHETH D
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YL ETHIUTFREE ORI,

Fio, BRI LSO TO—Rid b LTOBEH LB AMEET, BRAET L %Y —
Brd b LCRBET LI EbafEs o T D,

[, COVID-19 O/ 7 X v 7 xhiic & LT, RERITHEIRFH OB % 2 ZE1T, 2019/20
FEFEIZ A$10,000, 2020 4 7 A5 12 12 A$10,000 Z ERE LT, Atk 275 A$D
A= R—=T ZaT—a ryNHDBEHLNED BT,

MM 478 THOBRMBI X LHFERH Y | SERE Y RIX 305 T AN LD 455 T4
AR L. 3T8EASMBIEHIN TS,

., COVID-19 /327 X v 7 %S TOFH LArIE, 2030 46 A £ ol & LAEE FRE
L CHEBBENET SNAETA— =T maxz—a U~FILHTE SR 2 L o> T
%,

(5% 3-4] % BT 20 A 3 — L O3

Total members'

Total assets : Member
($000) benefits % DB % MySuper S Fund type
($'000)

AustralianSuper 311,497,761 299,087,835 0% 65%|  3,255,344|Industry
Australian Retirement Trust 264,427,524 247,229,946 10% 46% 2,334,304|Industry
Aware Super 163,848,359 159,824,336 1% 53% 1,194,591 |Public Sector
Unisuper 127,415,732 115,807,095 20% 28% 648,818|Industry
Public Sector Superannuation Scheme 109,703,447 106,870,703 100% 0% 214,774|Public Sector
HOSTPLUS Superannuation Fund 97,038,772 93,208,507 0% 67% 1,758,858|Industry
Colonial First State FirstChoice Superannuation Trust 88,704,036 88,575,008 0% 12% 651,139 |Retail
Construction and Building Unions Superannuation Fund 86,258,918 83,249,920 1% 76% 917,027 |Industry
Military Superannuation & Benefits Fund No 1 84,646,877 84,574,000 100% 0% 182,514|Public Sector
MLC Super Fund 82,150,934 81,123,085 4% 42% 847,462 | Retail
HESTA 78,626,614 75,412,621 0% 74%|  1,026,691|Industry
Retail Employees Superannuation Trust 77,362,656 74,836,905 0% 81% 2,023,006 Industry
ASGARD Independence Plan Division Two 67,232,740 67,049,163 0% 0% 279,925|Retail
Mercer Super Trust 66,117,536 65,073,597 6% 53% 842,813 |Retail
CSS Fund 63,044,591 63,035,481 100% 0% 99,396|Public Sector
AMP Super Fund 56,173,969 55,508,614 2% 40% 686,575 |Retail
Wealth Personal Superannuation and Pension Fund 55,557,752 55,306,486 0% 0% 255,607 |Retail
LGlAsuper 40,558,878 30,024,957 5% 34% 250,194 |Public Sector
Macquarie Superannuation Plan 37,822,407 37,696,121 0% 0% 126,121|Retail
Retirement Portfolio Service 35,386,186 35,153,443 0% 36% 696,046 | Retail

HIFT : APRA N BAES T =7 7T AT FER Rk
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2. T4 FERBELE MySuper

2009 END 2010 FIXNT TE SN [7— =L Ea—] Z8ICT 7 4/ bREEsh
Wil LT “MySuper” HlENEAZN, A= =T =ax— 3 IZBWTCT 74/ b -
77 v RICRETE 0L, BN THS APRA H Ok KRz Bufs Lz 0w T v
ATy RERITTATHA IV 77 RTHD “MySuper” DA EEREINTND,

MySuper I% 2013 4 7 H > b2 fiensBlia S 4, 2014 o7 740 b« 7 7 ik
MySuper D&k 72> T 5,

[X7% 3-5] APRA Bl FOA—/S—F =2 x—3 3 20 [ R & G RER: SR Rt

Accounts (MIn) Assets (AS BIn)
. ) Defined Defined
Trantsmon R::;r;;\zssnt Benefit Benefit
(o] 3 ducts
. products, . pro 4
Retirement 1.2,5% 0.7,3% Retirement 138, 6%
products, products,
0.1, 0% 402, 19%
) MySuper,
Accumulatio Transition 911, 42%
n products, to '
6.2,28% Retirement
ducts, .
MySuper, prlc; lif%s Accumulatio
14.3, 64% ! n products,

699, 32%

HIET : APRA N BAES T =7 7T AT TR Rk

2023 4F 6 H HIfE, MySuper @ HJ#E#IE 1,430 77 1T APRA il FOA—/8—7 = =
T—3 g D 64%, EEEFEREIL 9,110 B A$ T 42% & b TRk 2 Hd T 5,

MySuper O 7 7 > K « 2 A TRIOEEREIX, BN T VA« 757 0 KD 64%, 74
THA TR 36% L T o TUNND,

APRA OF —% 10128 % &, 2023 4 12 HEBED MySuper O 7 7 > REX 36, FEXT
7Y RN 20, R¥ET7 7 KRS8, A7 X — 757 K35, U 7—/L 77 KR8 &
o TN 5,

36 O MySuper 7 7> KD I H, 3 ODRET 7 REAHE I Z— T 7 FDHIHD
3ODHFE6 77 v FEERS 30 7 7 ¥ RiE, BIBSOIAZE %515 Advd Public offer 7
7 RERoTNA,

10 Quarterly MySuper statistics from September 2020 to December 2023
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[X% 3-6] MySuper 7 7 > K « ¥ A TR EHE

AS$ Bln Total assets in MySuper products MySuper

1,200

Balanced Funds

1,000 899  gg1
748 737
800 672 I I I lifecycle
m lifecycle strat strategy
600 - . I . ifecycle strategy 269
400 Balanced

Funds
64%

Total
200

0

2015/6
2016/6
2017/6
2018/6
2019/6
2020/6
2021/6
2022/6
2023/6

HFT : APRA 72 BAESE S =7 7T AR AW FCHEREVERR

F—=ARZUVTTIE, 772 RDOY A7 KHEE “Very low” 75 “Very high” £ TD 7
BECERIRT DI ERRODLNTWVD M, MySuper 7 7 > KD U A7 K#EX, Medium 7
1, Medium to high 7% 15, High 7% 19, Very high 78 1 72> TE0, U A7 O/KAETHH
JSIZE S REIN TN D,

Medium DOF%E7Z2 D%, Meat Industry Employees Superannuation Fund. Very high

DR E 72 DIL Goldman Sachs & JBWere Superannuation Fund T, W37 b kikst o hn
AN#E %5215 AX720 Non public offer A% — A L 72> TW5,

(43 3-7] &V 27 DKYE
Estimated number of negative returns

Risk band Risk label .
over any 20 year period

1 Very low Less than 0.5
2 Low 0.5 to less than 1
3 Low to medium 1 to less than 2
4 Medium 2 to less than 3
5 Medium to high 3 toless than 4
6 High 4 to less than 6
7 Very high 6 or greater

HIFT © APRA i HAEGR S =7 7T BT SEREEAE R
A—=N=T Zax—aryTiE, NT AT 7o RORTIEEGABESIE G A

TTARNT I T —FA~DEENITOILTND Z EMNEZWA, MySuper 7 7 > RIZEBWT
HFEERORBLB A BTN D,
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(X% 3-8] 7y hrmlr—ray

Asset allocation (funds with more MySuper funds
than six members)
Unlisted Other Other Cash Australian
Hedge funds eqwty 1% Cash fixed interest
Australian Unlisted 12%
Infrastructure fixed interest equity
11% 6%
International
Infrastructure fixed |nterest
10%
International
flxed interest
9
International 8% Australian
shares listed shares
27% A International 19%
N shares
listed shares 27%
22% :
Unlisted Listed Unlisted Listeclt
property property property pmzp"/e "
5% 39 6% ;

HFT : ASFA N BAES S =T 7T A it Rk

8. NITH+—T VR TR

Your Future, Your Super (YFYS) &£\ ) A—_"—TF =2 —3 3 VHIEOSE N r—
COHT, FRTONRT g —~< A« TAIBPEBESRTND

RT =< A« T A NI, MySuper (ZxF L TiE 2021 405, b7 AT ¢ —FEPE M

(Trustee Directed Products : TDPs) (Zxf L ClE 2023 SRS N TV 5,

N7 =V AIEE Y ¥ — 2 L FERPKEDO O, [ME -9 R &Nz EHATIT
biv, NOBS%BLLEDT o B —=RT p—v AL Tpo2 8% “fail” LT HLEN TV,

[} 3-9] R74—<r R« FRAFDER

Performance measure =
(Actual return-Benchmark return) + (Benchmark RAFE-Actual RAFE)

yx—rI1EH FHHIAE

EWTIEREAE AR

HET : APRAMNDEET =T 77 URA

VA —VIEBIL, Y%7 72 ROWE 10FEM o v b (FEEHERE) U X —1

112023 FEOWIET@E 10 FFIZEH, MySuper DEAN 2013 FED7=d, BAENDLT A MXHREE T
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yFv—r s U= EORETIHlich D, N Fv—2 - U —UE, BEADT 7R
O HIERER LR L APRA WED TGS TADR L F~—T « LTI ADY H—>
ZICIZT 7 v REIZEHR I TN D,

RAFE (Representative Administration Fees and Expenses) & FEE 2 THCEHAH 1%,
BT B AR (2 BT D D EFE 28 50,000A$DNIAFE DOFEa A kLR~ V—FIZ@T 57
7 RO A NHRAEE O L 72> TN D,

NI F =< A7 ARMNT “fall” EHEINIIGAEITIL, ZOFERL Y%L T 7 RO
AEICERTHEIT 22 & LS, 2 FEf T “fail” LHESNTHGEITIE, Y%7 7~
R~OFHIMANEEIL & 72 %,

3.1 NRNTF—<L AT A MDRER

2021 FED /T F—~< A+ T A L TlE 80 D MySuper 7 7 > RV F A bxt& L7320 | 13
77y KA “fail” HEEZIT TN D,

2022 FED/NT F—v AT A MIBITHT A bxt4: MySuper 7 7 > Rid69 77 R
T, 5207 7 KQN “fail” fEEZIFTZN, 209 b4 77 RIFTRHEICH < “fail” H]
ELTeoTl,

2028 DN T —~<2 A+ T ANTIE N7 AT 0 —FEHEM (Trustee Directed
Products : TDPs) &7 A bR o723, 2D H 5 MySuper 7 7 > RiZ 64 77 > K
T AR EARY | “fail” HEEZIF DL 3 Fil L 25 1 77 RORZHLER->TH
Do

APRAR(Z L UZE, WIEITHD 2021 4FDO/RT p—< 2 A « T A RDORH L7 80 O
MySuper 77 > RO 95 N7 3 —~ U AFHIMIB AR EZwmZ L TWe 74 77 KD
IH, 2023 FEDRT F—< A « T A METIZ 17 @ MySuper 7 7 > RAHiH» S HGR
(2021 4% 6 HBI{EE ERE 755 8 A$[8.4%]. MAE % 140 H4[9.8%]) L7izd, 2595
@ MySuper 7 7 > R “fail” f|EZ=ZIT 77> RTHH, ZhbHD7 70 RIZERELT
WEMAZIZ LV B WA T =< ZAD T 7 RNERBITLIZE LTS,

2022 £ 6 H £ TIZHOR L7z 10 ® MySuper 7 7 & RIZ P TENENDOXR L F~<—7
WX LA0.26% DT X —/RT F—< A ZDO% 2023 4 6 HETITHUERLZ 7 2D
MySuper 7 7 ¥ RIZVEHETA0.38% DT o H—/_T 4 —~< L AT, fFT5 58 77K
(RT7 =~ ZFHMB 2 FHICm- L2 1 77 > REET) 1f, EHTH.41%E =
NOXyF~v—r% Ealofz & LTW5D,

O DBPERIT R GAES L 72> T
12 https!//www.apra.gov.au/insights-paper-2023-performance-test
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F7-FECEOHE TIE, 2021 41T 0.33% T >72 BRAFE (Benchmark Representative
Administrative Fees and Expenses) 7% 0.26%~&{KLFL7=& LT3,

FEEHZOWTII/NBIE T 7 0 RTHHIFETFEBEREGLS RHBEMRH D & LT,
APRA [IHEEFIZ LD HUEDIER 2 HELE S 5 BB AT B L TV 2,

[X1% 3-10]

RAFE

0.7%
0.6%
0.5%
0.4%

0.3%

2023 4 MySuper /37 #—~< A « T A NOFER

MySuper Performance Test assessment results

0.2%

0.1%

0.0%
-1.0%

°
°
L] °
° )
°
[ J ° °
° ° ® o ° L
o ® [ ] ° [ ] o
°
e oo o o '.
oo’ o *% ¢ L o \
° e
o ® °
e e ood o Relevant BRAFE
o °
°
-0.5% 0.0% 0.5% 1.0% 1.5% 2.0% 2.5%

Actual return minus benchmark return

HIFT : APRA N BAES T =7 7T AT FERE Rk
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[X1#% 3-11]  MySuper Performance Test assessment results

2021
] Lifestyle
. Public offer MySuper ) )
RSE Licensee MySuper product name strategy Pass/Fail Indicator
status product type .
indicator
Commonwealth Bank Officers Superannuation Corporation Pty Limited Commonwealth Bank Group Super Non public offer Accumulate Plus Balanced Generic Fail
Equity Trustees Superannuation Limited AMG Super Public offer AMG MySuper Generic Fail
BT Funds Management Limited ASGARD Independence Plan Division Two Public offer Asgard Employee MySuper Generic Lifecycle Fail
AvSuper Pty Ltd AvSuper Fund Public offer AvSuper Growth (MySuper) Generic Fail
Energy Industries Superannuation Scheme Pty Ltd Energy Industries Superannuation Scheme-Pool A Public offer Balanced (MySuper) Generic Fail
BOC Superannuation Pty Ltd Boc Gases Superannuation Fund Non public offer BOC MySuper Generic Fail
BT Funds Management Limited Retirement Wrap Public offer BT Super MySuper Generic Lifecycle Fail
Colonial First State Investments Limited Colonial First State FirstChoice Superannuation Trust Public offer FirstChoice Employer Super Generic Lifecycle Fail
SCS Super Pty. Limited Australian Catholic Superannuation and Retirement Fund Public offer LifetimeOne Generic Lifecycle Fail
Christian Super Pty Limited Christian Super Public offer My Ethical Super Generic Fail
L.U.C.R.F. Pty. Ltd. Labour Union Co-Operative Retirement Fund Public offer MySuper Balanced Generic Fail
Maritime Super Pty Limited Maritime Super Public offer MYSUPER INVESTMENT OPTION Generic Fail
V.1.S. Nominees Pty. Limited The Victorian Independent Schools Superannuation Fund Non public offer VISSF Balanced Option (MySuper Product) Generic Fail
2022
. Public offer MySuper sl N 5
RSELicensee MySuper product name strategy Pass/Fail Indicator
status product type o
indicator
BT Funds Management Limited Retirement Wrap Public offer BT Super MySuper Generic Lifecycle Fail - second consecutive time*
BT Funds Management Limited Retirement Wrap Public offer Westpac Group Plan MySuper Large employer _Lifecycle Fail
Energy Industries Superannuation Scheme Pty Ltd Energy Industries Superannuation Scheme-Pool A Public offer Balanced (MySuper) Generic Fail - second consecutive time”
Equity Trustees Superannuation Limited AMG Super Public offer AMG MySuper Generic Fail - second consecutive time*
SCS Super Pty. Limited Australian Catholic Superannuation and Retirement Fund Public offer LifetimeOne Generic Lifecycle Fail - second consecutive time”
2023
" Lifestyle
Public offi MyS
RSElicensee ublic ofter MySuper product name MRS strategy Pass/Fail Indicator
status product type N
indicator
Equity Trustees Superannuation Limited AMG Super Public offer AMG MySuper® Generic Fail - third consecutive time®

HAT : APRA
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4. YourSuper comparison *J—JL

ATO (Australian Taxation Office) Ti%, A—/3—7 ==a2xT—3 3 > ® 9 H MySuper

S DL A 1T 2 5 YourSuper comparison Y —/L BRI LTV B,

YourSuper comparison Y —/L DR — L~— Tk, MySuper 27 7 > KO—ENRER
INTBY, RO Z— LikEns 5 77 ASOSE OFEMFHEHSREENHR TE 5,

F72, 4 DFETD MySuper 7 7 & RZBR LT 22 ERAREE 2> TH D, BIRL
72 MySuper 7 7 > ROFIAEE R~~~V v 7 BEEHN TN D,

[} 3-12]  YourSuper comparison * — /L C® L

A A—

HOSTPLUS
Superannuation Fund
Hostplus MySuper

Investment performance Performing Performing
Past 9 year net return 7.99% 7.59%
Past 5 year net return 6.38% 5.95%
Past 3 year net return 8.96% 6.86%
Total annual fee $614 $382

Single diversified Single diversified

Investment strategy

Investment approach stays the Investment approach stays the
same over time same over time
) No No
Restricted fund

Anyone can access Anyone can access

HFT : ATO AR — 2 — (202443 HTHT 7 k& X)

AustralianSuper
AustralianSuper MySuper

Australian Retirement

Trust

Lifecycle Investment Strategy

Performing

5.27% -7.49%

4.5%-6.31%

5.81% - 8.69%

$511 - $547

Life cycle

Investment approach changes as

you getolder

No

Anyone can access

Unisuper
MySuper Offering

Performing
7.26%
5.94%
5.97%

$351
Single diversified

Investment approach stays the
same over time

No

Anyone can access

Flo  BHET P R LET 5 NIZE RN—2 06134 —2 7 U TBUA RS S
BREHFBEDOY =7 YA b THLYR—AT— b UOMBET KA PRI 5~

—UNE U IR RTVW D,

13

https://www.ato.gov.au/single-page-applications/yoursuper-comparison-tool

14
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5, A—IN\—F=aT—L 3 DifE

A—=/X—=T Zax—Ta Y CIIHANEALTEY . APRA O7 —4# 15TlL, 2023 46 A
BIEDODAE—IL « 77V RERS A—NN—T Zax—a VOAF— LKL 128 £78->T
W5,

2000 FARHIDH FETIEL 1,000 2 TV BT 72 Rix 8 DICE TR, 2004 4 6 A
21X 818 Holc VT —/b - 77 U RIX 69 ~ LD, EH¥ET 7 RROR/EZ F— T 7
FHMEETHD L TETN5,

(K3 3-13] AFE—/L+ 77V FERL A——TFT =ax—3 3 « A% —LHOHB

Number of entities

1,600
1,400
1,200
1,000
800
600
400
200
B
0 T T 1T FrrrTrrrrrrr
O LV VU VU LV VU VU VU VU vV vV v v v v
S A R O N YR Y N N S
D O N M F N O N 0O O O 9N ™
S d o A dA o +dA A d d d & & &
O O O O O O O O O o o o o o o
N & NN N NN NN N~ X

M Corporate  m Industry Public sector Retail

HIFT : APRA N BAES T =7 7T AT FER Rk

Mt CH 5 APRA 1T [T RCTOLERMBFE L THIUEL, L KREREE AT+ —~
A& X VIRWFHEI A ERTHI21E, KOV RERT 7 ROFRERTH D &9 FEIL)S
IRENTWS ] &L, BEAEENK 300 & (A—A L7V 7)) RAKBOZ 7 ik, W
@D [ AT7 7 RIICK L THFNDETETRDONLLEEBEZ LN TS 6L LT
%, APRA [IFEMANICA— =T =2 —3 a VOB EHRT B 2R->TRBY . 4
BHA—NN—T Zax—va VOREHFIZLD AT — 2B R THIS TV 5,

15 Annual superannuation bulletin
16 https://www.apra.gov.au/news-and-publications/apra-deputy-chair-helen-rowell-speech-to-aist-
conference-of-major
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6. A—N\—F7=_ax—a DEEER

A—=R—=T Zax—a VIBITLEEEHOREE LTX, NT AT 7 R~
BEELLEPBO TEWZ ERFET 6D,

T 74k« 77 RTHD MySuper 1%, BiED X 912 APRA 2> Gk &R 2 s L
TN T R e Ty RERIZTATHA IV« 77 RTHLIHEND DM,
MySuper YA DOINAE IR L7 7 7 > R ToH 5 Choice Products DE R TAHATHH
3D 2MNT LA« 77 R THD Multi Sector 7 7 > RTHD LI TWD,

[X5% 3-14] Choice Products D& EX

Member assets ($ million)

Transition to Member assets ($ million)

Accumulation . Retirement Total .
retirement Direct Direct  pijrect Other
. Fixed Sh : "
All choice products Direct Income ;;ﬂes S:Z::Sy E::tz
Single Sector 187,862 2,776 109,957 300,595 DTE"“. Instrument 0% 0%
eposit 0%
Multi Sector 464,696 10,621 266,586 741,903 %
i Annuit
Direct Assets, of which: 33,627 584 29,181 63,303 Dpect Cash o
ccount o
Direct Cash Account 16,472 311 10,470 27,252 3%
Direct Term Deposit 4,555 95 7,014 11,664 Sga
Direct Fixed Income Instrument 56 1 86 143 27%
Direct Shares 10,205 159 10,295 20,659 Multi
Direct Hybrid Security 677 18 1,236 1,931 Sector
67%
Other Direct Assets 1,662 1 79 1,743
Annuity 424 547 970
Total 686,609 13,982 406,270 1,106,861

HIFT : APRA N BAES T =7 7T AT FERE Rk

A—=N—=T Zax—a VIBITL2EEEHOL > —2DFEIL, V7 A7 kY LR
FNDARBERA VT TANT I F v —~DEENR KR b D L 725 TND T ENRET
bivd,

REPECA VT TARNT I F v —IZoW L, EGAEE REITSE) LA 7T A
K77 Fv—+ 772 ROK 7 BT T TlER < EEGORBESA V7T AT
7 F v —IC bR EE NMTbA TV 5,

EHEEME BN 30 AF—2DT7y b7 ar—3 g Tk, EROMBALRIZES T
55% (K 64%. ik 43%) . AEPEDRALLZRIZ R T 8% (K 14%., ik 4%), A v
7T ANT I F v —OMARITEE T 7% (K 15%. &K 1%) . Ed+% v v 2 Off
AT T 28% (e K 36%. Al 18%) &72-> TV . U A7 EREDOMALLIRIFIL
WEWRI R A BTN D,
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(K3 3-15] EHEEME N 30 AX—2DT7 Yy N7 ab— g

0% 10% 20% 30% 40% 50% 60% 70% 80%

©
Q
xX

100%

AustralianSuper

Australian Retirement Trust

Aware Super

Unisuper

HOSTPLUS Superannuation Fund

Colonial First State FirstChoice Superannuation Trust
CBUS

MLC Super Fund

HESTA

Retail Employees Superannuation Trust
ASGARD Independence Plan Division Two
Mercer Super Trust

AMP Super Fund

Wealth Personal Superannuation and Pension Fund ]

Macquarie Superannuation Plan

|0OF Portfolio Service Superannuation Fund
Retirement Portfolio Service

equipsuper

LGIAsuper

Spirit Super

Telstra Superannuation Scheme

Public Sector Superannuation Scheme

MLC Superannuation Fund

HUB24 Super Fund

Netwealth Superannuation Master Fund
Public Sector Superannuation Accumulation Plan
Care Super

NGS Super

Local Government Super

Military Superannuation & Benefits Fund No 1

Total

cash  mfixed income equity m property infrastructure W commodities mother

BRABEERI30REF—L4 fixed income equity property  infrastructure commodities other P fi + cash
Fiy 11% 17% 55% 8% 7% 0% 2%) 66,334,973 28%|
=¥ 17% 2% 64% 14% 15% 2% 6%) 305,805,323} 36%)
=B 3% 8% 43% 4% 1% 0% 0%) 12,897,310 18%|

HIFT : APRA N BAES T =7 7T AT TR Rk

6.1 AustralianSuper

AustralianSuper %, 2006 4-(Z Australian Retirement Fund (ARF) & Superannuation
Trust of Australia (STA) OFAICL VRSN A—/R—T =ax— 3 T, EEHE
MR TlIRKRE 2> TV D,

AustralianSuper TiZ, ONXT v 27 7 o R TH 5 “PreMix”. QMAENFALLL R A
HHICRETE S “DIY Mix”, @4 —A F 7 U 7ENIZ LG I TW A EBIKA, ETF,
&S (Listed Investment Companies : LICs) (2% AJE7: “Member Direct” &
WO BEAT Vg UEREL T D,

PreMix O/ 7 o A7 7 o KRG, U A7 KHED B 72 % “High Growth”, “Balanced”,

“Conservative Balanced”, “Stable” £\\9 4 >0 7 7 K& ESG ZERID “Socially
Aware”, FIFEFES T ADNy T FHEDHD “Indexed Diversified” &9 &F 6 5D
77 RefRft L Tnd,

TIANRN=b I AT 4 HEHA T ITRANT I F v — HLEEHABEL ST TT

AR— NEEPHISDORTHAANLONTND Z ERFHEE L TR 6N,
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[X3 3-16]  AustralianSuper D& A 7> 3

PreMixed investment options

: Socially Indexed Conservative
High Growth  Balanced Stable
Aware Diversified Balanced

Australian shares 30.0% 23.5% 23.5% 31.5% 16.0% 9.0%
International shares 37.0% 28.5% 28.5% 38.5% 20.0% 11.0%
Private equity 4.5% 4.0% 4.0% 3.0% 1.0%
Unlisted infrastructure 8.0% 9.0% 9.0% 8.0% 7.0%
Listed infrastructure 1.0% 1.0% 1.0% 0.0% 1.0% 0.5%
Unlisted property 7.5% 8.0% 8.0% 7.0% 6.5%
Listed property 1.5% 1.5% 1.5% 0.0% 1.5% 1.0%
Credit 2.5% 4.5% 4.5% 6.0% 6.0%
Fixed interest 5.0% 14.0% 14.0% 25.0% 26.0% 34.0%
Cash 3.0% 6.0% 6.0% 5.0% 11.5% 24.0%
Other assets 0.0% 0.0% 0.0% 0.0% 0.0%
Total 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Investment objective CPI+4.5% CPI+4.0% CPI+4.0% CPI+3.0% CPI+2.5% CPI+1.5%

DIY Mix investment options Member Direct investment option

Australian Shares S&P/ASX 300 shares
International Shares ETFs

Diversified Fixed Interest LICs

Cash term deposits

cash

HIFT : AustralianSuper 7 HHESE T =7 77 VAW ER

—J5 T, “DIYMix” ORGIE, SRR MMARL POMES, Fv v a4 DLt
TNz L 7o T A,

H R REHRGE2 A LT 2 IMAERITICIE “Member Direct” &) BEEA 7 > 3 V3%
EINTWD, 34— N7 U 7 EN EGOREBIKKX, ETF, EGEES (Listed
Investment Companies : LICs) (Z[R5i TV 523, ETF° LIC %3 U Chkx R EPFEY T
ANDT 7 ABAREL > T D,

7.2 Australian Retirement Trust

Australian Retirement Trust (ART) %, FE¥~7 7> K® Sunsuper & 7 f —> AT
NN DREE 7 2 —FR BT DA —/"—T =ax—3 3 Th-o7= QSuper 7 2022 |
MAICLVESLENTWD, £z, 2022 H1Z Australia Post Superannuation Scheme
(APSS) LA BIEEIN TN D,
. Sunsuper & QSuper & OHEA% D [H QSuper DFHRTZ T Tld/ < Bk m & OFA
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BOETEEMEPELL TN ZATDTA T A 7 AT T 7 0 REJIRFESNTND
Australian Retirement Trust TiZ, 74 7% A 7 A T 27 7> K &ES T
ARID 7 7 Rhigft LT s,
AustralianSuper @ X 9 [ZfEBIEEESS ETF &I CHHICKRE TE 24 A4 TOREF 7 =
NFRE L TRV ERIDOEREY T AD AL, 77 7 4 T &3y 7@ ON
HORMERLRILDOD LD L 7> T D,

(X% 3-17]  Australian Retirement Trust D& 47> 3

Lifecycle Investment Strategy S|ng|e asset class options

* Balanced Pool

* Retirement Pool Actively Managed
* Cash Pool

Diversified options
* Growth * Diversified Index

* Balanced Alternatives
* Socially Concious * Retirement
Balanced * Conservative

* Balanced-Index K /

HFT : Australian Retirement Trust ) H4FEES T =7 77 S FERIEERK

AustralianSuper @ QSuper D T A 7H A 7 L7 7> > K (QSuper Lifetime
investment option) (X, Fi7Z1T CTlXe < Fli L A—/"—T =ax=—3 3 VINOEEKR
DRLAEDRICE S THATZ 7 R 7 F LT AP STV 5,

40 IEATEOIMAE DT 7 4V k7 7 > RiZ “Outolook” —2>Td % 13, 40 i Tlk
A—=N—=T Zax—3 9 YNOEFERSD 5 7 ASAKNGO%E1Z1T “Outolook” & [Fl—D &
PEREREL 2 FFD “Aspire 17 1T, 5 )7 A$LL EDOBEITITROR Y A 7 KWL P L L7z “Aspire

\CEFEITIBE S D, 50 ik DORFRCIE, BREEFR RS 10 17 A$ATH OHE 1213 “Aspire 27
& Al CEPERE R & £ “Focus 17 12, 10 J7 A$LLE 25 J7 AR OH4121F “Focus 27
(2. 25 5 A$LLEDGAITIE “Focus 37 ~& | EEKRRICE>TT 7410« 77 R
3D TV D, %ﬁutfi & ER T 30 1 A$AM DA 1% “Sustain 17, 30 J7
ASUL EDOEAEIZIE “Sustain2” ~E T LR, EHLDT7 7 R F v v o R
50%LL LD 7 7 REZRoTn5,

69



[X3% 3-18] QSuper Lifetime investment option D7 7 > K « AA v F 5

A$ 50,000 i A$50,000 XL £
A$ 100,000 skﬁ A$ 100, ooo~250 000 A$ 250,000 XLk
A$ 300,000 *ﬁ A$ 300,000 A E

"

HFT : QSuper 2> HHEET =T 7T A TEREEER

[X# 3-19] QSuper Lifetime ®~7 7 > RR7 ¥y h T alr— g v

2023F9A 7y h T AT —> 3V

0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100%

Outlook N I I —

aspire 1 | I 1 IS |

Aspire2 I I I

Focus1 [N I I —

Focus2 [ I I —

Focus3 I . I I
Sustain 1 I | [
Sustain 2 | | I I .

Cash ® Fixed interest m Real estate Australian Shares  ® International Shares
m Private Equity ® Infrastructure = Commodities Alternative assets

HFT : QSuper 2> HHEET =T 7T A TEREEER

7.3 HOSTPLUS

HOSTPLUS (%, 1980 SR OITHN. SNTZHRA X VT 4 ERDPEET 7 RTh D,

HOSTPLUS TiZV X7 KHEDHRRZ 6 DTG 2B T 7 N bRkl Fvvia
DHTHRER SN D Ny VT EHADNT VAR 7 72 K SRINT V RABIT 7 o K EHBIE FE
7T ADT 7 R, (HBIEERIZ HIRE TE 5 “Chiiceplus” ZZ AR EAL 7L a v 2 HD
Riz T\,
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[X# 3-20] HOSTPLUS OH&E A7 =

Core options High Growth  Shares Plus Balanced Conservative | Capital Defensive
(MySuper) Balanced Stable
Australian shares 37% 30% 21% 16% 8% 6%
International shares - DM 38% 30% 21% 16% 8% 7%
International shares - EM 13% 11% 8% 6% 3% 1%
Property 0% 7% 11% 10% 11% 2%
Infrastructure 0% 7% 11% 9% 11% 4%
Private equity 12% 8% 10% 3% 1% 0%
Credit 0% 5% 7% 6% 6% 0%
Alternatives 0% 2% 3% 6% 6% 3%
Diversified fixed interest 0% 0% 3% 15% 25% 27%
Cash 0% 0% 5% 13% 21% 50%
Total 100% 100% 100% 100% 100% 100%
Investment objective CPI+5.0% CPI+4.5% LOY:CP1+3.0% CPI1+3.0% CPI+2.0% CPI+1.0%
20Y:CPI+4.0%
Indexed options SRI options

Indexed Indexed Indexed SRI- SRI- SRI-

High Growth  Balanced Defensive High Growth  Balanced Defensive
Australian shares 48% 35% 9% 42% 24% %
International shares - DM 52% 40% 10% 46% 26% 7%
International shares - EM 0% 0% 0% 0% 0% 0%
Property 0% 0% 0% 0% 10% 2%
Infrastructure 0% 0% 0% 0% 9% 4%
Private equity 0% 0% 0% 12% 8% 0%
Credit 0% 0% 0% 0% 0% 0%
Alternatives 0% 0% 0% 0% 10% 3%
Diversified fixed interest 0% 17% 28% 0% 8% 27%
Cash 0% 8% 53% 0% 5% 50%
Total 100% 100% 100% 100% 100% 100%
Investment objective CPI1+3.0% CPI+2.5% CPI+1.0% CPI+3.5% CPI+3.0% CPI+1.0%

Hostplus Life

Under 40 40-49 50-59 60 and over
Shares Plus Balanced C°,;‘;,§';,",§"gg"e %?g&ael

Single sector investment options

Australian Shares
Australian Shares — Indexed
International Shares S&P/ASX 300 shares

International Shares — Indexed Selected ETFs

International Shares (Hedged) — Indexed Listed Investment Companies (LICs)
International Shares — Emerging Markets Term deposits

Diversified Fixed Interest cash

Diversified Fixed Interest — Indexed
Cash

\ J

HIFT : HOSTPLUS M b4y =7 77 AW e ERL
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FA4E NZR—N\—TF=axI—3>-7VF

1. Bt

NZ A—/"—7 =ax—3 3 + 77> K (The New Zealand Superannuation Fund :
NZSF) &, FiaMii e+ oA (PAYG) O ==2—Y—7 » NOAWEEHE TR
D REROMBHE O ZEI L, HRHEOMBAHEOFHREZX D Z &2 & LT 2001
LRSI ENTY TV s o)L A - 77 R (SWF) Tho,

NZSF O&ESITFEROAHFESHMEA S D03, BE&OFEEIFMAE Hh > -4k
SRBEE ORI TII RN D, FEEETIR YTV - U=V A« Ty /R

(SWF) &A@ BTV D,

NZSF O&FETE AL, BUMF 2 5L L 72k T 5 Guardians of New Zealand
Superannuation (Guardians) 2317-> CW\%, NZSF O&EFEEM X 2003 45 9 H 5 BMA
EH1.2023 4 6 HBUED R v MEEFK G L 637 (& NZ$, BUFHLIE O REHEIT 249 (8 NZ$ &
o TN D,

FANTARHLEE TH D The New Zealand Superannuation and Retirement Income Act 2001
(Z1%, NZSF I3 2 B O EMUH SFEO RN 7 +— I 2 7 BNED LTV 5, BUFITHE
HEN72&%% NZSF (25 L T 28B4 B> TV D DI TIERWS, BHIhe
ML L2 WEEICIE, BRF~ORHPLE L STV D,

NZSF 76 OB a0 5] & H Ui, BLROTHITIE 2030 AR D HPEN S Bl4A S v, % GDP
HCHIZ RO E— 27 1% 2070 FAROET AL TN D,

(X2 4-1] NZSF O& pERL & B BUOFILHEE O HER

NZ$ MLN Fund Size NZ$ MLN Contributed capital
70,000 70,000

60,000 60,000

50,000 50,000

40,000 40,000

30,000 30,000

20,000 20,000

. |||||III o ||IIIIIIIIIIIII

. ull . uill

n O™~ W A O F N M < 10 O™~ 0 O O n O™~ 00 O O - N M < 1N O™ 0 0O O -« N M
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HET : NZSF 7 =2 7V LiR— h I DAESE T =T 7T U A BT REERL
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NZSF O&EFEER TlX, b=« R— 75U 4« 77 u—F (TPA) BNEEHEATWH
Do BALUPNTHEISHIT & v b7 — a2 (SAA) BNERESN TV, 2010 £ T3
HR— b7+ VA DEAINT,

BN D~ T — M, BEHORTA YU TERRY A7 2R ¥ — 2 xRk
THZLET RT3 =~ ADRF<—27F, D=2 —Y—F » ROEHE R (NZ T-Bill)
D20FDr—Y o THIHTOY Z—r b Q@QBRAR— TV FDV X —LINTND,

NZSF @ 2023 4= 6 H £ TORRNHK Y ¥ — U FFEFH 9.76% (=2 A MERRL . Bislai 1)
T.NZTBIill V #—2 D 3.40%% 6.37% . ZHAR— 7+ VA DV Z—1 D 8.22%% 1.54%
FEN EEl>TW5,

GlobalSWF O L7R— hk 212K % &, SWF &t Aft 7 ¥ —H4 L #2072 FY13-FY22 O
10 AERI DR Y X — UNEAL T, NZSF 28 12.1%TH 2 iz CPPIB @ 10.9%% #1 2 T k
T DORT = ALIpoTEY, BHRANT =~ ANRHBLILTND,

2. BRIUDEBEER

NZ A—/"—7 =ax—3 3+ 77> K (The New Zealand Superannuation Fund :
NZSF) Ot L, HRFOMBLE OBHZ P SED 2 LIiTh D,

= a2—U—7» FTE 1990 FRICA - THEORELS HE LD i, 1994 41213/
B (115 (Fiscal Responsibility Act 1994) & il & 41, 1990 FARITITM B 0 B b
WHEATWTZDS, b OBERIC X 0 — MBI 2 R & 3 2 SNEEES~D SIS A £
NDZEN, FEROBIMB~DRREER & 72> Tz,

2001 HFIIREINTMBEEDOU —F 7 « RX—/—=3|C L 5 & ’HF4 (New Zealand
Superannuation : NZS) (Zxf9 % X HEIT4 H GDP OFJ 4%5 5 2050 4 F TITIE 9%~
EEATHRMEL T, BEMBOMENRRDLND =2 —Y—TF » ROEHREAOH T
L. ARFEESOR/KED S| & T DBAOHEMOWT D3 KD H AL ATREME D & < .
A CORFENEL D Z LR INT,

ZOTOMBHERAL O E L TRICTRETAMBEFE Y TV UV AT 7
R (SWF) ~&EFEASE T, BUFLIE & & 2 OEHINERIC LD | AR O SR ME L fEFr
L O DR OMMB A OB LA X 5 &\ 9 BRE T NZSF (Fi L STV 5,

1 NZSF O#FEIESITB, 7272 L, NZ BURFIZWBL SN B 720 U ¥ — > Ot EIXFRFBLRTAFIH &
5, NZSF 1T # 5T 95 B NZ$ A MFiL L T\ 5

2 GlobalSWF(2024), “2024 Annual Report”

3 Frances, J., and McCulloch, B. (2001). “Financing New Zealand Superannuation”
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[} 4-2] NZSF ~OHL & AHELS LHND A A — K

12%

10% 40-year Rolling Horizon

of NZS Payments

Draw on Fund

8%

6%

Retained in Fund

4%
NZS Paid Out

Percentage of Nominal GDP

2%

NZS Paid Out

0%

2016 ¢
<

N & O 0 O N W O N & OV 0 O N & W 0 O NN & W 0 O &N & W 0 O &N & W 0 O
O O O O o w o o AN NN NN O o0 o0 o0 o0 F T S S S NNy VW wW YW O
o O O ©O O O o o O o O O O O o O O O O O O O O O O O O O O © o o
N N N N N & N N N N N N NS00 8 8800808808088~

New Zealand Superannuation Fund Projected Contributions

== Required contribution Actual contribution e Net NZS expenditure

HiFT : New Zealand Treasury New Zealand Superannuation Fund Model

[ 4-3] =2—2—F 2 FOMBUNE & Ry b —RBUFEE OHER

[N}

0

BABUNZ (% GDP) —FRERFFEFS (% GDP)
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HIFT : Bloomberg 7> HHEA T =7 77 R EWIITHEETERR
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3. BFHIA—=a35

NZSF (2514 2 M BUER I 1T 2 BUR BT LIRS, EERILEICED b7 4+ —
22Tt TRtR SN D, —H THMBEMEEICR ) FFEHIPRINTNDZ b H Y,
BUR 5 S Fr 2L AR A NZSF 12k L THUH 3 2 BB 2 A > TV D DI TIEZR WA,
BHESNISHEZ AU TE RV AICITERE~OMPAPLE L SN TN D,

BRAMED T TIIBFHLE 7 +— 2 713, LTOX I ITHES N TWD,

[X% 4-4] NZSF ~OBUFHLH 7 +—3 25

a + 100 x that year's GDP — b

a : XGDPLLTOMHE (A2 S 40FEHFA—DOMWHE LRE L 72HEIC. SRIOFHOLH
FeFXHBEZ, 77V FOHEZEEVNORS L ZOBROFRINEEZINZ 5 LER 5 HGDPLL
TORHE)

GDP: =a2—>Y—7 > FOFHEGDPEEE

b: YFEEICTHONEIZLNEEDF Y NEF
AT - iRBEDN B ES Y =T 77 U A e ek

Matthew Bell O L7K— b 4Tl%, a=4.92%, GDP=3,927.68 & NZ$.b=170.49 {& NZ$D
Srtr. 4.92%X3,927.68—170.49=22.75 T, YeZMBUEE OFTEBUFILIEERIL 22.75 {8
NZ$ & 725 L OBIRPREN TN D,

B OFTEHMUHED 7 4+ — X = Z 1%, Bkx 2 TRIED FIC Y o TRV | FER/ST A
— & L LT, NZSF O, 4 H GDP, NZS * v X4, 77> FOBFI% Y 4 —,
Ty TR ERHLEINTVS,

F 72, NZSF ~OFTEEFLEEEOET )V (Excel ¥ — 1) ld=a2—Y—F > REJFO K
—AN—T TR SIS TWVWD,

W, M7+ =27 L7707 40 C7HIFNT 40 £L SN TR Y, BHEE O GDP
T ERIZ, M2 5 40 FMFE—OWHFEE KT 2 S RE L7256, 40 412 NZSF
OB MEE T D RMHE CHEE SN S0, % GDP L TOMLERITM Z 5 40 FEMor—1 >
I THEHRESND LD THST-0, NZSF 2N 40 FERITER SNA Z L 2EL TV DD
DG =S AN

W, 777 4 7 HEE, $iEEL T 2IEE R OB ERIEE < EL< Tl
RS<HEMHEINDIEER>TND,

4 Matthew Bell(2021), “Golden Years — Understanding the New Zealand Superannuation Fund”
5 httpsi//www.treasury.govt.nz/publications/model/archive-new-zealand-superannuation-fund-nzsf-
contribution-rate-models
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[X3% 4-5] 777 1« > ZHIRIC K 2 BUFLE R D24k

Effect of Alternative Rolling Horizons on the Path of the Contribution Rate

12%

= e = 20-year 40-year  eccece 80-year — e Net NZS expenditure

10%

8% ......................................

40-year rolling 80-year rolling
horizon horizon

6%

4% 20-year rolling

horizon

Percentage of Nominal GDP

2% Net NZS
(Equivalent to a one-year

rolling horizon)

0%

N § W W O N & O 0 O N & VW 00 O o & W 0 O &N & W 0 O N & W 0 O N & W 0 O
O O O O d d d d d d o o o N MmO ;nmomomo®n g 3 & & & 10 1w wwn O VW OV © O K~
O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O O © O O o
N N N N N N8 8888888808888~

HiFT : New Zealand Treasury New Zealand Superannuation Fund Model

3.1 BUFHLHEED RS

BUORFILH RN S 9]0 2 AERE, M 7 +— X = 7128 57 2001/02 MBUAERE T 6 8
NZ$. 2002/03 M BCAFEEIT 12 (8 NZ$ AL, 2003/04 FEELIRRITHLE 7 +— X 2 F@ 0 O
ERFLHE AT T2, R SR EHE D F A %221 2009/10 4E 1L 2.5 (5 NZ$DH D
Lz & B B, 2010/11 25 2016/17 A1 NZSF ~OHLHEE I S iz,

NZSF ~OBEFHLH X 2017/18 FEE NS HB ST\ 5,

W, =2—Y =7 ROBNFTHREICE D & 2023/24 45 LR O BOFILHEITRD 35
HiAF L 7p> T 5,

(X% 4-6] NZSF ~OBFILHEEDOHER & T 1E%HE 6

NZ$ MLN BT HL %R

3,000

2,500

2,000

1,500

1,000

e | I
0 - |

o ™ <t wn (o] ~ o0 ()] o - o o <t [Vp) o ~ o0 (o)) o — o (92] w w . [y
o o o o o o o o o o o o o o o o o o o o o o o o~ o~ o~

AT : NZSF, NZ BUS TRENDHER T =7 77 BT e 1Rk

6 —a—U—TF NOMEFEEILTH~6 A, 777 EOFEFRRIILFE6 AR
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32 JovzzyiaronEie

NZSF ~OBEAFFT LR IX, 5RO L 5 IZEFRB SN0, BUFILHE 7 +—3 = 71%
Bex 2 PHNED FICR Y SL->TRY , AT A—2OBicky 7y rvar ko
BRI EEZL L, FISORE TEhVW TN D,

321 2WEE (NZS) XHENZEIL

ISR S HARIE, NZSF BRSZAT 2000 F2B1F 57 m = 7 v a Tk, 2060 i
I3%f GDP b T 9.68%, 2070 4F121E 10.01%~& K& < ERH T2 FHIE 72> Tnianl, 20
BT a U TIEHRAIIETLTEY, 2028 F0 417 » 77— K TlL, 2060 4
23 6.13%. 2070 478 6.60% & AT 5 Z LIZIFE DD IZRnb o0, EREE R0 /NE
7o TWA,

Matthew Bell ® 2021 4D LR — h |12 X % &, 2000 4=LURE 60 5% LA _E DSBS N
KEL EFH L2 L3 GDP PRI T T A% 5 LI BERAKRE W EERHESN TV 5,

[3% 4-7]  %f GDP l. CORAREES R v b SHEED TR

Net NZS expenditure as % of GDP

12.00%

10.00%

8.00%

6.00%

4.00%

2.00%

0.00%

N S O 00 O N < O 0 O N VW 0O N < O o N VW O N & O 0 O
O O O O o of d dd N N N AN AN OO O OO F & & & F 1w wwwn o
O O O O O O O O O O O O O OO0 OO0 OO0 OO0 OO0 OO OO OoO o o o
[ AN o N o o R oA o N AN AN oA o A oA o AN U AN VA o\ A o VA o A U A o VA o B N o A o AR o I oV o I o VA S I o
— ) (023-HY ecccce 2020 2015 —2010 o e« 2005 — ) 000

HFT : New Zealand Superannuation Fund Model 7> 44 =7 77 AW ER

7 Matthew Bell(2021), “Golden Years — Understanding the New Zealand Superannuation Fund”
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322 NZSFhoDEEILLNHL

2000 SO 7' m Y = 7 33 Tk 2029 421X NZSF 025 OE & LsBth S v, £
DTk GDP L TOESIN LEITRE ML THLS FRIE 22 o> T2, 2020 4R
DTOY =l arTE, 2037 EIC—HEAWVH L E 725 500 2042 ENSITHOE LD
ZATAIUCHE U, LW LICERT D O1F 2055 4005 &0 ) FRICE D> T\ 5, 2023
EEOYHT v 77— FTIX 2034 FIZESLVH LB EV E@OZIT ANICHEEL S 2
X720V H DD 2050 AEEE F TIEKS GDP HETORW LA 375 Tl & 7e > T
%o

R E L ToOX GDP L TORW I LEDHE/INE, Bk GDP FHRIED 51 & BTz k2
HLOLEZ LMD, 2040 FEEHOEE T 65 MLl EO AN O OBIMRMNME T4 2 H5 L
Matthew Bell ® L'AR— FTlEza A F I TV 5,

[3% 4-8] NZSF ~DO&E &ML, - A LERO TRIMER

NZ$ Bln Capital contribution

NS O OO N WOWOWONT WOVWWONT VOO NT OV XONT O 0 O 2005
0O 000 ddddddaAdNNNANMMNMNMOMONIIIIT T WLWLWmmmOo
OO0 0000000000000 O0O00O00O0 000000 O O O
NN AN
s 2023-HY  eoccoe 2020 2015 2010 = === 2005 —em— 2000

HFT : New Zealand Superannuation Fund Model 7 H4E4:3 =7 7T A RF ISR

W, NZSF O&EEERREIT, B0 LB S LI b IERAIGSIC L D h—&
i, % GDP LTI T2 b 00, &8 LI T FHIE 2> T 5,
NZSF O&PEFE L, 2000 4EIB 1757 1Y =7 2 3 > Tl 2030 441X 12 % GDP L
T 50%5RDKETE — 27 ZF O Tl & 72> Ty, HERIRF G 0O S C NZSF ~D
BUFLIN S — R I S 72 2 & b B D 2030 AR X O FEF i D /K 135k GDP HL T 20%
Al ~EIK T LTS,

=L, kD7 uY s v a o Tlidxt GDP e To NZSF ofkEmidz otk b LR %
FHEEDSTEY, =213 2070 F£HXE PRI TV D,
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[X# 4-9] NZSF &pEskm (xf GDP tb) o FHIHER
Closing NZSF balance as % of GDP
60.0% /
40.0% _/

30.0%
2023-HY
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0.0%

NS W WO NT OO NTOMWO NI OO NT O MO NI O 0 O
O 0O 00 dd odd I A NNNN®MONONMST I TSI S N WMWmmmbDmOD
S OO0 0000000000000 000000000 OO0 o o O
N NNNRNNNNSNNSNNNNNNNSNNNNCNCNCNCSCQQQA
e 7023-HY  ecceee 2020 2015 2010 e == 2005 ~em— 2000

HFT : New Zealand Superannuation Fund Model 7> 44 =7 77 AW TER

2023 4 6 H i T NZSF O& pEFE 1L 637 {8 NZ$ T, NZSF % 7Hi1 2000 281
HoavxelvaryTOTRHIO 992 E NZ$Z K& < FlEl- TV A8, 2060 40 17 & 1X
2000 W55 TD 3,068 (B NZ$H 5 5,080 & NZ$~& KE <ML TW\Wb,

[X13% 4-10] NZSF & a5 & O TR

NZ$ Bin Closing NZSF balance
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HFT : New Zealand Superannuation Fund Model 7> 44 =7 77 AW ER
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NZSF ~OEFFLH%EIL, NZSF OBEMNSEHLND ) X — OKEIZ L > THELAS
NAHZEMN, NZSF X L TEDD Y Z— L KERER I THWAEAEREL>TNE LD
LEZLND,

(% 4-11]  NZSF O Y & — Lk HE & R ERFHLT S

Effect of Different Assumptions About Expected Returns on the Path of the
Required Contribution Rate
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HiFT : New Zealand Treasury New Zealand Superannuation Fund Model
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4. NZSF D& EER

NZSF O&FEEHATIX, h—F/LFR—br74 VA4 - 77 a—F (TPA) BEEH I TN
Do BALUPNTHEIEHIT & v b7 — 3 (SAA) BNERESN TV, 2010 (2 T3
R— 7+ VA4 DEAINT,

BP0~ F— Mt, BEHMORTA Y TRKRY R 7 ERLTY ¥ — 2Kk
TEHZLET NI =~ ADORFv—71F, O=a—Y—F v FomlEE (NZ T-Bill)
D20FDr—Y o THIHTOY Z—r b @QBRAR— TV FDV X = LINTND,

NZSF @ 2023 4 6 HE TOBRNHKY ¥ — U NHHFEFH 9.76% (=2 A MZERRTL. BislHi)
TNZTBill U #—>? 3.40%% 6.37% . A — K~ 7+ VFD I X —1D 8.22%% 1.54%
i klEloTng,

NZSF OGS TAEBRNTH D08, Me—DEFEE TH D NZ BIFICHBL SN D720 U
Z— Ol BIFERBRTARIH ST %, W, NZSF 13851 T 95 (5 NZ$ % NZ BURF I
BiLTW5,

GlobalSWF @ L7R— bk 8i2 k% &, SWF L Aft 7 ¥ —H4 L #0772 FY13-FY22 O
10 FEFHOFEFRY X — VB TIX. NZSF 28 12.1%TH 2 it> CPPIB @ 10.9%% #12. T k
T DORT = ALIpoTEY, BT+ —~ ANRHBLILTND,

BHERIE Y 2 B[RS 2 21X, BIFOMEBERY Y g VIciEznds 2 &L shTn
%, NZSF O U % — BNEFEHEEROF|EI Y 2 FE 5 O Tlik, SWF ICBUF &4 2 JLH
LCEEEMEZIT ) BRIV L NI 2L EEZLND,

ZWAR— 74V A L obRx, M7 U7 HPEPEE O&EEHGE ) Ol 2 X% Z
Ll MAZREHGBVATZOKEZFRLATHOL LT, W ¥FE&HEREZES
(Canada Pension Plan Investment Board : CPPIB) X°v o AR —/v® SWF Th 5 GIC
ETHEASTND,

NZSF TliX., 77 v ROEELRFE %2 “endowments” EFFN, LLTDO X 972t DT
TW5 19,
<E#MFRTA V>

DI E BB FMOARNBE S TR Y | IEMIPEE E~DORE DN AIRE T, Ao
YR T T 4 VT 4 ~DIiAT) &R,
<HE OIS >

NZSF X9 9:4R1T (Reserve Bank of New Zealand) & ILIZENFRERI CTH 0 7203 5 F Dk
EHOMNEZRIEINTEY, a~v—y /b« XR=ATEEHWE1T 5,

8  GlobalSWF(2024), “2024 Annual Report”
9 L A A EE AR S O BT 78 CSARI R 2 i) S B2 N BURM B~ D 7 T A% 5. L 70 %
10 FRHC LV BRL2HARBTON TSI LbHLND
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Board A U /N—ZMBRENFRAL T D03, W54 23 v 7 0 —DBBATEGERME 7 — L
DHRNEDIHIEL SN D, Guardians 1£, 7 7 ¥ REULUZED L HITHRET HMITDOH
ELEA Y, MBREITRR (direction) 2179 Z &ILTELN, av—T ¥ /b« X—2AD
P HIWT 2725 Z LI TE A 1,

YTV e AT —HA>

VT AT —H A EFFOTDRIMEE I BV TR EOBEBRE A2 b b,
<VREWES T T 7 AL >

BEOWMHANTIANR T 7T 4 77— a7 OPTTONLT2H, BeOitHA
DEA I T OWMENE « BIED L,

[3% 4-12] NZSF DV X —L LBBA— b7+ VA - VX — L O

NZSF
(after cost, NZ T-Bill Ref Port Value Add
before tax)
2003/04 7.69% 3.93% 3.76% 8.07% \0.38%
2004/05 14.13% 6.42% 1.71% 13.88% 0.25%
2005/06 19.21% 6.90% 12.31% 17.56% 1.65%
2006/07 14.58% 7.32% 1.26% 13.07% 1.51%
2007/08 AN4.92% 7.97% N12.89% N4.T3% N0.18%
2008/09 N22.14% 5.49% AN27.63% N18.25% \3.89%
2009/10 15.45% 2.60% 12.85% 14.62% 0.83%
2010/11 25.05% 2.89% 22.16% 19.48% 5.58%
2011/12 1.21% 2.45% N1.24% N0.23% 1.44%
2012/13 25.83% 2.41% 23.42% 18.47% 7.36%
2013/14 19.36% 2.55% 16.81% 19.47% N0.11%
2014/15 14.64% 3.48% 11.16% 10.19% 4.45%
2015/16 1.89% 2.54% N0.65% 1.37% 0.52%
2016/17 20.71% 1.83% 18.88% 16.34% 4.37%
2017/18 12.43% 1.72% 10.71% 10.41% 2.02%
2018/19 7.02% 1.66% 5.36% 6.35% 0.67%
2019/20 1.73% 0.89% 0.84% 3.81% N2.08%
2020/21 29.63% 0.24% 29.39% 27.90% 1.73%
2021/22 /\6.99% 0.76% ANT.75% A14.24% 7.25%
2022/23 11.87% 3.78% 8.09% 12.03% A0.16%
Since inception 9.76% 3.40% 6.37% 8.22% 1.54%
10 years p.a, 10.75% 1.94% 8.82% 8.80% 1.95%
5 years p.a. 7.98% 1.46% 6.52% 6.29% 1.69%

HIPT : NZSF b AES T =7 7T A FER Rk

2009 FICMBREIX =2 —V—F v RAORBEZECT L) ITHEREToT0DEB, F—F 2 hT
aw—Tx L s R—ZATOEEHEF L DD, =a—U—F 2 REE~DTar— g v 20T Fik%
HELMSTALo122 0o bntiosTNS
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4.1 BBR—+r7+1)F

NZSF O&EFEEH TIX, b= FR—Fr7x VU477 u—F (TPA) BERHINTWH
Do BRSLMANTIISH T =y h T aAr—3 g 2 (SAA) NRE I TV, 2010 Hi2 T
WR— b7+ U4 NEAINE,

SR — 74V AL 5 I RE LA ER STV D08, 71— 2 G (RU%) 80%.
AV NEFE (BRE) 20% &0 ) RO RICITAE 1T < | IO TR Y X7 O
RENREIN TS,

W, ZHA— b~ 74V AEAFDO SAA IZBWTH, Zu—REE 80%, {2 LEHE
20% &V D AEREE & 72 o Tz,

NZSF @ 2010 DT =2 7V LiR— K Cld, 2IRFK— 73 U 4%,

AR RA N TN (BREES T A) Ny T
- BB AR TS A R
77U RICEoTHEGIRY A - TrT 7 AL
o= U= T REEFRIRGHE
2D EFHHL TN D,

NZSF OZMBAR— 7 4 UL DFHEO—o L LT, BIEHEDHET I AR—V ¥ —%
NZ$~E 100%~> P ER->TND I ENFETF B 5,

[(ma—V—F 0 FREZFICKE] SIXABRO TN~y PERTHANRKENLDLE
ZHND, =a—T—F v ROLSFIKYETM O FEE & ik L CGaREmVIKEICH D | o
FEWENDS NZ§~E~y VFTE LAY« FUITANAELDZ L NZSITH R A2
EREE 2CThH Z ENEOHEB 7> TS,

[ 4-13] NZSF O&WA— b7 4 U 4 OHER

2010 2015 2020

Global Fixed Fixed
Income
20%

Global listed

property New Zealand
5%
Global
NZ equities Global Equities —
5% equities emerging
70%

New Zealand
Equities Global
5% Equities

75%

markets
10%

HIPT : NZSF b AES T =7 7T A FER Rk

12 7 U< @FK IR WA 2B OEBRITHD TE D 2RO HEEEE L DAERZRLTWDS
boEEbns
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MHID SAA IE, KX 67%. 7% 20%., REVE+A LV Z T ¢ 7TEE 13% & 9 AT
HoT,

2005 4= & 2007 40 SAA TiX, EHROLFEIL 20%% FE>TWD LD, BITEOSHAR
—h 7 VA ERUTHD I m—AEHE 80%, 1 1 LEFE 20% & W HEENREND &
EHiT, ANETFT 4 TEE~DY T FEK> TOL FEHPIREN TN D,

2007 4E 11 A0S SN2 SAA Tl ANVEFT 4 TEENIETT 4T 4 £ T T AR
—he~—Fy NEELIZGTON TN D,

(X 4-14] A — 7+ U A EARTO SAA OHERE

2003/9 SAA 2005 Longer Term SAA 2007/11 SAA

PE, Infra/For NZ Equities

Equities
" 7.5%
o Private
estry/Other 7 Equities 7.5% Norkets
property 7-0% 7.5% Alternative 20.0%
6.0% Assets
25.0%
Int'l Fixed
Interest Commodities
10.0% Global Large 5.0% Global Large

iti Cap Equities
NZ Fixed Cap Equities

34.5% 32.0%
Interest Property Property
10.0% Int'l Large 10.0% 10.0% o
cmersi Cap Equities torest
merging 44.5%
Market 17.0% Global Small
Equities Fixed T S CapsEg;ities
3.0% Int'l Small "itse:):f‘ Market Global S.m.all Market :
Cap Equities 0% Equities ~ CaP Eauities Equities
12.0% 2.0% 6.0% 3.0%

HIPT : NZSF b AEE T =7 7T AT ER Rk

42 BRR—FT7+)AAOEEDENM

NZSF TIEZBA— b7+ VA0V ¥ — 2 EMNICESRE 1% LR 2 E2HEL T
Do

SR — b7 4 VA MIEZENT 5 FiEE LT, OMBREICEE T/ n— R &L
A T NEFED R L EIR A BT 5B AIETRL (Strategic Tilting) , @S A — ~ 7 +
UFIIEEENTRNEES T ANDEEEIZLDT 77 47 - VX — 2 OERS, QKL D
B LAWKy v 7 ERICHD B8 — b7+ U A 04 (Portfolio Completion) @ 3
DEEIT TN D,

NZSF T3z AR— 74 VA0V X — 2% ERD70, 777 47 « VAT ZED N,
TIT 47« VAZIZF 4% (BT 77 407 « U F— 0 OFERRE=4%) O/ T = v
FEFIVS T, XYy NNTRESNTEEEART 2 =7 1ICV A7 &85 T5L LT
W5,

BESNEEESRT 2 =7 (12[KFE 4-15]0 LIRS TRy, #E 5 FE/MOF
BT o747« VA= OEBNIIKE 4-1710E) L ST,
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(X5 4-15]

BEINT-RKESRTF 2= 4

TIME-VARYING ALLOCATION APPROACH

Equity, Credit
& Arbitrage

Group

* Growth Capital
* International Growth Equity

* Convertible Arbitrage

« Life Settlements

* Insurance Run-off
* Merger Arbitrage*
* Buyout*

* Distressed Credit*

Opportunity

* Sustainable Transition Opportunity

* Natural Catastrophe Reinsurance

Internal Investment
Mandates

* Direct Arbitrage

* Opportunistic Volatility

* Tactical Credit

o Strategic Tilting

 Active Equities (NZ)

* Event-Driven Opportunity

Real
Assets

 Timber

* Rural Land

 Real Estate (Opportunistic)
 Real Estate (Value Add)

* Real Estate (Core)

e Infrastructure (Core)

« Infrastructure (Value Add)

« Infrastructure (Development)
* Energy Growth (Alternative)*
 Energy (Shale)*

Static

Targets

* Spectrum

* Developed Markets Equity
Multi-factor

 Global Macro

* Opportunistic

* Venture Capital

* Trend

* Exploratory

The Equity, Credit and
Arbitrage Group is made
up of opportunities that
are either equity-like, offer
credit exposure, or provide
a potential arbitrage
opportunity.

Description

The Internal Investment
Mandate Group includes
all of the strategies that

are run by Guardians staff.

The Real Assets Group
comprises investments or
holdings in physical
assets.

The Static Target Group
contains Opportunities
where we do not attempt
to time the market (i.e. we
do not change our
allocation in response to
market conditions).

*Terminated opportunity

HAT : NZSF 7 =2 7 /L LR — b

BEIRF 2=2F 4~ EERXTHIRBITIE., [Hex OBEFRF 2 =T 1 OFHEIZIG T
FEIETERAR— 74 VA0 a—RGRELEA LV LEHENOBEEHETDHIE NI E
ZHFNE LTS,

(X% 4-16] FF9A X—h « 27 AT 4 BZEALTZHAEDA A—VK

REFERENCE PORTFOLIO
. Equities Bonds
Private Equity
@ Equities
@
ACTUAL PORTFOLIO

HAT : NZSF2018 47 = = 7 )L L iR — b
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PG A RT 2 =F ¢ TR R E LA E ST 5

BB SN EART =2 =7 4+ & L TiL, Energy Growth Shale (2019/12) EM
Active (2019/12) . EM Upweight (2020/2) . Dividend Futures (2021/2) . Buyout (2021/4)
Energy Growth Alternative (2021/4) 73 2023 fFfRD T =27 /L LAR— FTHEIF HTW
Do

W, (X3 4-17TNCB T Bt U % — 1% Proxy (70— Z&PE « A 2 h DNEFEDHR)
EORETHY, A FTAERNDY #— 2 Tho>TH %L DAY ¥ — 1 X—2 Tl
TIATHD, (AT A VE—FBRA— b7+ DV FZH L TOT 7T 4 TEEEN
A FALDERTHD)

(X% 4-17] BE S EMOREARF 2 =7 4 ODEBE

Opportunistic Volatility

2 _ Strateqic Titing
Convertible Arbitrage
Buyout*
f Direct Arbitrage

0805 Spectrum
[[ Real Estate (Opportunistic)
. Infrastructure (Core)

Infrastructure (Development)

0E0%
—. Life Sattlements

Matural Catastrophe Reinsurance
Insurance Runaff

Rural Land
Auctive Equities (NZ)

‘\Taﬂica:Credit [

Oppartunistic

=t R \?imb&r B
‘/Enba = ./_ D Eqquity Mutifactor
0.80%: 1005

.20 / [1X- 5 OUG0%:
.-k—__“‘-‘-_&n:wth(anta

I'u'rerger Arbitrage*
Dsu'ssed Credit*
Infras!rudu'e Nalue-add) Real Estate (Value-add)

Enar\g)' Growth®
Davidend Futures*

0.40%

020

Syr Active Return Contribution, % p.a.

120%

-DuS0Ms

5-yr Average Active Risk

® Terminated

HAT : NZSF 7 =2 7 /L LR — b
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NZSF T3 EERz[ME 4-18]0 L 5 12T T2,

(K% 4-18] FEES

Investment Decision

Governance and investment
objectives

Investment Beliefs

1. Clear governance and
decisionmaking

structures that promote
decisiveness, efficiency and
accountability are effective and
add value to the Fund.

Investment Facts

It is important to be clear about investment objectives for
the Fund, risk tolerance, and the timeframe over which

results are measured.

Asset allocation

2. Asset Allocation is the key
investment decision.

3. Investors with a long-term
horizon can outperform more
short-term focused investors over

the long-run.

Risk and return are strongly related.

There are varied investment risks that carry premiums/
compensations. llliquidity risk is one such premium.
Investment diversification improves the risk to return
(Sharpe) ratio of the Fund.

Asset class strategy and
portfolio structure

4. Expected returns are partly
predictable within asset classes
and returns can revert toward a

mean over time.

Investment markets are competitive and dynamic, with
excess returns very difficult to find and constantly changing
source.

Market volatility tends to cluster over short horizons but
mean-reverts over longer horizons.

Investment risks can be unbundled to make the Fund more
efficient.

This includes the separation of market (beta) and
investment specific investment manager skills (active

returns).

Manager and investment

5. True skill in generating excess

Each investment should be made on the basis of its expected

selection returns versus a manager’s value-add to the Fund as a whole.
benchmark (i.e. pure alpha) is Principal/agent conflicts exist with outsourced investment
very rare. This makes it hard to managers.
identify and capture consistently. The more efficient a market is, the more difficult it is for
6. Some markets or strategies a manager to generate an excess return (versus their
have characteristics that are benchmark).
conducive to a manager’s ability Most excess return is driven by a combination of the research
to generate excess return. These signals the manager is using, the conduciveness of their
characteristics tend to evolve market to generating active returns, beta factors and luck.
slowly over time, although the Research signals and methods used by managers tend to
shorter term opportunity set commoditise over time through market forces.
available in any market/strategy In some cases, synthetic exposure to a market or factor can
can vary through the cycle. provide a guaranteed additional return to the Fund, and
7. Identifying the life cycle of an represents an additional hurdle that an active manager must
investment is important to surpass.
assessing the expected return.
8. Responsible asset owners who
exercise best-practice portfolio
management should have concern
for environmental, social, and
governance (ESG) issues of
companies.
9. Improving ESG factors can
improve the long term financial
performance of a company.
) Managing fees and ensuring efficient implementation can
Execution
prevent unnecessary costs.
HFT : NZSF
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43 7y bkF7AS— 3
20234 6 AR OT By T —3i g3 0%, 7 a— O uREhs 43%. NZ #E08 4%.

FIANR—| « ZT AT 4D 4%, RENFED 4%, A>T T A NT 7 F ¥ —4%., B &k
(Rural & Timber) 5%. F/VZF T 47 10%. &% 24%. F O 2% & 70> T 5,

(5 4-191 NZSF o7&y h7ualr— a3 OH

2012/6 Other 2017/6 2023/6
New Zealand .
Privat
Fixed Equities M::fefs Other Public ~ New Zealand Other New Zealand
Other income 5% . Markets Equities 2% Fauities
Private 7% 3 o 4%
Markets
3% Infrastructure
Infrastructure 3% ities
9% | Rural
Rura
1% 1% Global
) Timber Equities
Timber » % 43%
. Developed
Privat
Prosg_/ertv / Global E::l?t: Markets
8 Equities 6% Equity Infrastructure
Private 60% ergin 55% 0%
Equity arkets Rural and Private
2% timber  Property Equity
5% 4% 4%

N

HFT : NZSF b AESS =7 75 VA

NZSF O & TR ERE Y 7 A 3EA (Rural) & TH 5, 2010 4FIZ 3 DOEL S
Y (dairy farm) ~OEENGREMG I, WA, JEtE (Vo3 7 FUE) ~SIiRSn
T2,

FNEFTT 4 TIZONTIE, 2028 DT =27V LAR— MIIiEZ, Za— )b <wrnmk
NV R e FRFamT 4 —ADTalr—ya B RSEEEDORBRA LN TN D,

SEEERRUZ O W TIX 2018 B~ VT« 7 7 7 X —RE& ZBth, /Ny VU 7EA N SR
ENA— 7+ VA0 20%% HDDH L INTND,

HIRBCIISZ A — b7+ VAR NZ LA —A T VT O A FBREL Lo TN D,

[X3 4-20] NZSF OHugR 7y N7 rlr—va v

Reference Portfolio Actual Portfolio

Australia, Other, 1% Australia, 5% _ Other, 4%

1%

New Zealand,
5%

Japan, 6%
New
Asia (excl. Zealand,
9
Japan), 10% 12%
Japan, 5%
Asia (excl North America,
. . 9
North America, Japan) , 4% 53%

Europe, 17%

59%

HIPT : NZSF b AEE T =7 7T AR R Rk
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5 Ja—Fvy—2I272UFK

1. Bt

Future Fund (34 —A R U7 DY 7V« Ux)L A« 77K (SWF) ThH2D,
2023 4 12 H OIEAE#EREIL 2,1185 A4 —A 7 U7 - KL (A$) T, GlobalSWF
DUR—F UL D &, EHEERS TILSWF F5 147 &L ST 5,
FERBNC BN FARE 7 2 —IBF M T O ERMNE (DB) BllkdEe (A—"—7T==
T— g KT DRI EIET D Z L ~Oxtii & LT 2006 4EICERIL STV D,
Future Fund ~OEUFH b OPLHEAIZREE 605 {5 A$S T, WMBOERFEN L OHLH & K
HALSNZHEEEFSETHLT LA N7 OBLTEHRES LOBUFRAEDOT VA R T
B OBILH 23 2006 42 5 H 725 2008 4F 11 H £ TITHhNL T 5,

BUR, BURFA S Future Fund ~OBMHLHIZFE S LTV 7R0,

Future Fund O 2ARHLYE (The Future Fund Act 2006) T, 2020 4 7 A LI Future
Fund 6 0EED5 & H LAARETH o723, 201718 MBUEEDO TR TOR LD
2026/27 WBUEE £ TIHBI S LIHMTOARVWZ & & ST,

Future Fund (213, 2017 4 6 H £ TIZ# K72 U 27 25 2 & 722 < REIAYIC CPI+4.5%
~55% DNV H— 2 H 5D T LA 2017 H 7 A7) B 11X CPI+4.0%~5.0% D15 U &
— U EGDZENBINNENF =2 L LTHEZLATND,

BNLRD Y Z— 132028 2 12 H E TTHEFY 7.6% T, N F~v—27 - U X =D 7.0%
Z bl THER L T\ %,

Future Fund & EEHICIZ T h—&% L« R— b7+ VA - 77a—F (TPA) | MBEH
SNTWLR, ZBRA— P74 ) FERESNATEL T BBIRICT Yy hT s —ta v
BT Dkt Y Z — R OB FEER R e STV D,

Flo. A= 7x VADOY X7 Kk#ELFKOTIE L LT, Equivalent Equity Exposure
(EEE) 2 L, FGBREEOZICIE U T EEE 04 —7 v MKEZHEINICEER 5 &
LTV,

Future Fund O#f## &1L, Board (Future Fund Board of Guardians) & Agency
(Future Fund Management Agency) 7> S LT 5,

Board (X, BUN OGN L7-HEEA T, @flixE, RE~R VA b, a—RL—h - A
T AOHAFIZ L o THRL S hu, BILE L BURFIN D ORE~ 7 — MW, %7 7 &~ K
DOEE FIEERE, Agency DL OHELEL T KA A2 L E2—0 9 2 A&GR L., HEHIK %
BB 2,

1 GlobalSWF(2024), “2024 Annual Report”
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BUMFIE Guardians T L, &~ 7T — FERET L0, BUHIZ 7 R ED LD
B ZAT ) DOV TR TE RV DO L ENTN D,

Agency 1%, & 707 = v a3 /L THERK S 4L, Board 12k L CTHESEZ 1TV, &7 7
FOEMEHZITO bOL SNTND,

% 7=, Future Fund OfthiZ, DisabilityCare Australia Fund (DCAF) ., Medical Research
Future Fund (MRFF) . Aboriginal and Torres Strait Islander Land and Sea Future Fund
(ATSILSFF) . Future Drought Fund (FDF) . Disaster Ready Fund (DRF) |
DisabilityCare Australia Fund (DCAF). Housing Australia Future Fund (HAFF) 2&

W9 6 ODEUFT 7 ROBEMAEH BT > T\ 5D,
i#, Future Fund UAOBUF 7 7 > KOG EEMIL, Future Fund &5 &Y 27 %
M TEHE > T 5D,

[} 5-1] &M G pEFR R & EPEMRK L OHER

AS Min 100% —
1| ko
200,000 I I I H Telstra holding 90% I l I % % % g . %
o 80% = \\{\ o =
5 o % H Cash \ t\ \\\ P ‘..h
150,000 l ! I % &{.\ % Alternative assets 70% h [ I l .
;:\ ) . m Debt securities 60% I
o R ; m
100,000 II!& . Infrastructure & Timberland 50% B . % ﬁ
-\ﬁﬁ&%. - m Property 40% I%%@..
L | o = [
50,000 --Eii.ﬁ§-- @ Private equity 305’ ;ﬁ =
I! . E%E | ] %% m Developing markets equities 20%
;;— ] Developed markets equities 10%

Omwmwwmmmwwwmwwmu; Australian equities Oémmmm\gm@m\gmwmu;mwm
XA O TN AT ANORLIAS TN D X FT O TN TN RI IS TS o
SEEREREEEEERERRSR SSSEXEEEEEEERERR

HFT : Future Fund 7D EET =7 77 VR AW ITHERETER
(X% 5-21 A=V TBI7 7 FOKEKRS
Estimates
2022-23 2023-24 2024-25 2025-26 2026-27
$m $m $m $m $m
Future Fund 203,610 217,354 232,025 247,686 264,406
DisabilityCare Australia Fund 15,958 15,681 11,945 8,144 4,279
Medical Research Future Fund 21,865 22,422 22,963 23,466 24,040
Aboriginal and Torres Strait
Islander Land and Sea Future 2,169 2,244 2,296 2,342 2,388
Fund
Future Drought Fund 4,663 4,861 5,017 5,166 5,320
Disaster Ready Fund® 4,519 4,605 4,851 5,095 5,348
Total investment funds 252,783 267,167 279,097 291,899 305,782

HIFT : Australian Government Budget (2023/24) Financial Statements

2 2023 FEIZERNLIE
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2. I DFER LB

Future Fund (X, A—X s 7 U 7 OBUFEARE 7 ¥ —FkB ST O Ein5 (DB)

B (A= =T =ax— 3 V) ([THT DRPROFEEIIVEOHE RN, A—AFF Y
7 OBIFM B T B EM S5O SN TV s Tz VA« 77 R
(SWF) ThH v, ZSLHEIA—A b T U T ORERMRA~OFER DO - DITEEEITH 2 &
LInTnsg,

F—A N7 U7 T 1990 FA% 0 6 BU I B o 2 b3 Sl 2 oD B, B o B
EAFEBE{, xF GDP L ToOxR vy M —fKBUFEME DO RIT, 1995/96 M BUFE D 18.5%7)>
BifE/ L. 2000 AT v b TO—RBUMAE OfFED Al 2RI & 72> Tz,

F—Z b7 U TRV TE, PR R BT M B O R aTREM: OHERF S B S h, At
7 2 —WB% AT DB FeORELBBGHERZRRORE SBRUE Lo 2 7R E L
TR STeahbd 2 eilleolz,

NEFTTIHE—MRICBEFROMBHERPEH SN2, A—A2 FF U7 Tl 1999/2000
WMEEEO TRETYD THRAETROMBHERPER STz, BETR COBMBER
DT OFER, BAFERTHDL LA X —HEAITOA—/\—T =ax— a3 DR
FENCAEB DM TR R OBUFAEER L 72> TV ZEBN AT 720, HHIRE
WA BLDFHGE FTREMEDHERF & WO BLE NS, YTV v e Uz LR« 7 7 v ROBRILENF L
L7ebDTHD,

F—=ARTVTDOA=NR=T =ax— 3 0%, BHEIIRESEN HERER (DC) 44
Lo TND N, MOTIE, KEEEAME 7 ¥ —BE R\ CIIMERMAE (DB) 440
TR CThH o1z, M aEFHOREMA— =T max— g L3RR BIFNERE L
IRBHA—/N—=T = ax— 3 o ClE, BUMERRIBAR & ) I B 3T e o TSI TR
To 7 W CIEE S TWeled, REVIRGMHEBOERPREIEOATZLOTH
Do

W, BUFREE BT O DB R A — =7 =2 = —3 9 (% 2005 £, HEAMIT O DB AL
—R=T Zax— 3 32016 FITHHIMAZ OZIF AN EZE L L TWD08, BEIAFE ~
DRFEIBRAGHEB OFE X, BELBMBH TN D,

F—=A N7 U TBHO 2023/24 MBIFETFREICL DL, BB F—A—R—=T =2
T— g KT D BUN O AR CREENLER) 13, 2023 4F 6 HBI{E 2,758 (& A$ T, 2027
£ 6 HITiE 3,110 fE A$. 2060 4F 6 H 21 5,129 (8 A$~EHIIN9 2 RiAA & STV 5,

N 7 BB S~ D AEEEIL, 2023 £ 6 ABEA—R T U T OBFAE D
21%% HDTEY | 66%% 5D EEICK SHERELE o T D,
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[X5% 5-3] Superannuation liabilities by scheme

Estimates
2022-23 2023-24 2024-25 2025-26 2026-27
$m $m $m $m $m
Civilian superannuation schemes
Commonwealth Superannuation Scheme 62,234 60,854 59,377 57,809 56,154
Public Sector Superannuation Scheme 91,019 93,717 102,141 106,172 110,079
Parliamentary Contributory Superannuation
Scheme 847 842 836 826 816
Governors-General Scheme 16 15 24 24 24
Judges' Pensions Scheme 1,240 1,285 1,333 1,383 1,434
Division 2 Judges of the Federal Circuit and
Family Court of Australia Death and Disability 1 2 2 3 3
Scheme
Total civilian schemes 155,356 156,714 163,713 166,217 168,510
Military superannuation schemes
Military Superannuation and Benefits Scheme 84,184 88,239 92,141 95,949 99,675
Defence Force Retirement and Death Benefits
Scheme 32,291 32,059 31,770 31,444 31,080
Defence Forces Retirement Benefits Scheme 262 245 230 215 200
Australian Defence Force Cover 3,504 5,023 6,825 8,928 11,350
Total military schemes 120,241 125,566 130,965 136,536 142,304
Other schemes 199 207 217 227 235
Total 275,796 282,487 294,896 302,980 311,049

HIFT : Australian Government Budget (2023/24) Financial Statements

(K% 5-4] A—2 N7V 7 OBATARE & BRIRAS&AE O

Australian government liabilities

(2023/6, AS BIn, %)

Other, 176,
13%

Superannuati
on liabilities,
276, 21%

Australian
Government
securities,
859, 66%

Government Superannuation liabilities

(2023/6, AS Min, %)

Other, 6,068,
2%

DFRDB,

32,291,

12% CSS, 62,234,
23%

MSBS,
84,184, 30%

PSS, 91,019,
33%

HFT : Australian Government Budget (2023/24) M HAEE T =T 7T A IFIEHEREVERR
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2.1 BFFHLE

Future Fund (Z%f L Tl 2006 4 5 HIZv— F&E4 L LT 180 (B A$ ML S, =Dtk
2008 F-FE T, MEO BT O L REI N IAEEEF2ETHLT LA NT
DORREFE A ARG S DL & B RA DT V2 b TR OB 2T T, BUF
26 OPLHEED R FHT 605 (B A$ & /e > T 5,

M. AR OBMILHIE T E S TR0,

(X% 5-5] Future Fund ~®OHLHMRE

N HLH 2
HEB HEAE (A$ MLN)
5-May-06 Initial Seed Capital 18,000
22-Jan-07 2005-06 Budget Surplus and first instalment of Telstra 3 sale proceeds 18,639
16-Feb-07 The remainder of the 2005-06 Budget Surplus 3,638
28-Feb-07 2,104,657,933 Telstra shares 8,966
99-Jun-07 Telstra 3 sTaIe proceeds (prep.ayments of the second instalment received 151
in the period February to April 2007)
28-Jun-07 21,894,459 Telstra shares 102
24-Aug-07 2006-07 Budget Surplus 7,000
25-Jun-08 Telstra 3 sale proceeds (second instalment receipts) 3,900
21-Nov-08 35,361,956 Telstra shares 141
TOTAL 60,537

T Future Fund 72 B84 =7 77 VA WHEHAEER

B OBHE & LTl ST v A2 R 7T, 4 9)1E Future Fund O B& 7%
FIZBW TR THWEIGZHO LR ERD, TR N THKRKROMELER D Future
Fund ®V % — 252 22803 TRE L, TR N TR TG EAIN T £ Tl
Future Fund ® U # — 37 VA b 7R EZBROVTAER STV,

Future Fund i% 2009 4= 8 AIZ#IDT /LA b THADTEHIE LT 684.4 57k (RAHHE
D 34%) % 23. 7T A$THEM., €DK b Z K 2011 48 8 IZITHiHY = A MIE TH
REEZGE T TV 5,
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22 BEEDFIEHL

Future Fund OF% 7R #L7%E (The Future Fund Act 2006) T, 2020 4F 7 A LAF Future
Fund 76 0&E&D5 & H LAARETH o723, 201718 MBUEED TR TOR LD
2026/27 MBUFE £ TiI5I S HLIITHRWI L & ahi,

Future Fund ® v"— % —- 2 27 0 £ K1, 2017 FI2E 45 & H L OBMRIEL 2 860 L
B LB 2020 0 ESIFTIZHERE S % 2020 420> 5 H4F Future Fund 725 5] &
13 2046 £4£ % TIZ Future Fund O & I3HEE L, BUFIZIE 2,750 /8 ASOARBINL RIS
FMEBERED DN, B3| H LoOMME 2027/28 MEBAEE £ TEOHIULX, BHEERIC
£27 7 RESOHIT X 0 RELIRBAGIHER O I S—23FRIC/R D LR X TV 5 3,

. 2020 4 6 H £ TiX, Future Fund @%F?ﬁ%?ﬁ‘i BUR D3 D REENLIRIAG FHE B O
Fem (X —7y NEEKME) B THAEICORGIEH LA E STV,

Z—70y NEREKAEL, T RE DM L?L_Tﬁﬁ;:r-')?) IRV EHENTEY 2021
ICHE M Sl TiE, 2022-23 FEIE 2,227 (& A$kf£o’Cb\Z>o 2023 4 6 KD
Future Fund O &% 2,061 i A$T, DTN TIEHLINEL X —7 > NEFEKUEE Tal-

Tn5,

3 httpsi//www.futurefund.gov.au/news-room/2017/05/15/22/52/speech-by-peter-costello-ac----
australian-shareholders-association-national-conference

X3 5-6] Future Fund O EHER & ¥ — 7 v MNEFEKYE

AS Bln
250.0

200.0

I FF Total asset  ==O==Target Asset Level

150.0

100.0
0o

HFT « FMBEE N DER Y =7 77 AR AR ERL

o

2005-06
2006-07
2007-08
2008-09
2009-10
2010-11
2011-12
2012-13
2013-14
2014-15
2015-16
2016-17
2017-18
2018-19
2019-20
2020-21
2021-22
2022-23
2023-24

94



23 HMBBELANTFUR

Future Fund I%, B2 OGN LT 8 F 0 AMEE 2 RO,

Future Fund Of#k##%i&E 1L, Board (Future Fund Board of Guardians) & Agency

(Future Fund Management Agency) 7>HAEK STV 5,

Board |%, BUF LML LI2REEI T, &flixE, HE~ RV A b, a—RL—b TN
T ADHMFIT L o TR S L, IRILE L BUF» b DRE~ 7 — MW, %7 7 F
DOEEFILELZRE, Agency D DHLEL T RANA AZ L E2—0 9 2 KR L, HEKMK %
EET %,

Agency 1%, &7 07 = v a3 L THERK S 4L, Board 12k L CHESEZ 1TV, &7 7 &
FOEMEHZITO bOL SNTND,

EUFIX Board Z{Efy L, &~ T — NERET H0, BIFILZ 7 FIZXLTED X
B HAT I MITOWVWTIHRFT D Z LIFTERL,

2017 4E 5 HICHEH SNIZBHEOHRE < T — MILTO LS b D LigoT 5,

(X% 5-71 BIF»HORE~ T —

i) Requires the Board to maximise return on the Fund over the long term;

ii) Requires the Board to determine an ‘acceptable but not excessive’ level of risk in
targeting the benchmark return;
iii) Requires the Board to act in a way that:

a) Is consistent with international best practice for institutional investment;

b) Minimises the potential to impact on the Australian financial markets; and

c) Is unlikely to cause a diminution of the Australian Government’s reputation in

financial markets.
iv) Benchmarks the Fund’s return against CPI + 4% to 5% p.a. over the long term.

HiFT : Future Fund

i, Future Fund Ti% TRHIMIZ) Z 10F0or—Y U Z7HE LTEDHXTND,

EWIZ CPI+4%~5%I% R F~—7 | L SN TWDH D, EEMIZIE Future Fund |2
B2 oA = 2E2 65,

Ry Fv—7 « JZ—20F 2017 FC CPI+4.5%~5.5%7> 5, CPI+4%~5%~L 5| X |
FoiTng,
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24 DM —BEFEOREIES

AR X 912, A=A T U THFO 2023/24 MEHEETRRICLID L, ABET Z—
A—=N—=T Zax—3 g KT DBUN O AER CREEAEE) 13, 2023 4 6 HBUE 2,758
& A$C. 2027 4 6 HIZIE 3,110 {& A$. 2060 4 6 H 2L 5,129 (8 A$~ &IN5 FiA A
LInTWD,

BURTE A R4 b BRI AE S b . a7 (DB) A& IXREICHBUMAE
DEZFANNTEIL SN TEY . ZO%ROHBENZTILIRB® 7 ¥ —E & RAEICHEL L
A (DC) HFEB~DMAE 2o TNDR, RO L S IZ48% bEGAITHML T Z &
NHIAENTWD,

[43% 5-8] £t 7 & —HkiE4

HMBMAGLE WMAZEHR HHER GEGERE SEF6E

Commonwealth Superannuation Scheme (CSS) 1976 1990 99,396 1,333 2,028 96,035
Public Sector Superannuation Scheme (PSS) 1990 2005 214,774 54,870 88,286 71,618
Defence Forces Retirement Benefits (DFRB) 1948 1972 1,528 0 0 1,528
Defence Force Retirement and Death Benefits (DFRDB) 1972 1991 50,435 557 0 49,878
Military Superannuation and Benefits Scheme (MSBS) 1991 2016 182,514 30,745 122,310 29,459

AT« CSC MOy =T 77 R G JHEERL

BURN 3230 & 8 D A 7 24—l i) DB &0 06 o3[X%E 5-8]0 5
o%ab9o%éﬂ\:@9%60@2~A~7:;i~yayi%:ﬁﬂMA%@%
ANZAEIF T, BUEOFHIADRRGE SN TWD 0T, HHEEZx5 L L7 Judges'
Pensions Scheme (JPS), A— A r 7 U 7 O#E (Governors-General) [7]iF ® Governors-
General Scheme (G-GPS). AT DOFEE « EEF 4D Australian Defence Force Cover

(ADF Cover) D& & 72> T 5b,
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3. Future Fund O &EEHRH

3.1 #ExU A — R

Future Fund CiZ h—# /v« R— 7+ VA - 77 m—F (TPA) Z#8FH L TW505, [
U< TPA 8 M7 50 T X EEEREZEES (CPPIB) RV U HAR—LD GIC, =2—Y—
TR A=NR—=T =max—var 77K (NZSF) L3820 [(BFA—F7 %
I OEF L 4 WIN T2y b7 alrr—r a3y (TAA) OXAFIv T - R T A Y
FMEBE STV D,

Future Fund 1%, B0~ 7 — e LT, KRV A7 2o T EHRY 4 —
YORKRALE BIFTZ LR LN TEY | RHIIZE T CPI+4.0%~5.0%503 N F~
—Z7 L LTEDLINLTND,

Future Fund (252 67Xy TF~v—7 « UX = I 0 @mUVKETH Y | & HE
# (Statement of Investment Policy) (Z8BW\WTH TG A 7 L2 @ C TRy E L TEW
YARY « T =07 « RZUA] ZMDZELEBERT D LORBRHLNTND,

£72. CPI+4.0%~5.0% &\ 5 v 7 — M, FfED 7 7 > R & O~ F
~—7 LD TIE AR < M) Z— UBIERG VDRV & O G . Future Fund T
ITTHEREIG CTHRE Y 27 OKEZFERINICEB SELEEAX VA ERA LT 5,

Flo, A—=FT7xVFDOY A7 IKEZFIRICRTIELE & LT Equivalent Equity
Exposure (EEE) ZfEH L TWo23, fiGREOZMICI VIR Z—UBMETFLTET
WHZEENS EEE O BIELLIEI & EIF b TE TV,

BUEDKE T #EITIE, EEE 60 73, RHIIC CPL +4% &2 ZEK T 272D 7 7 & ROHE
WY A7 LAYLITHY T2 L BEZXA TV D EDRRBERADBN TN D,

EWIIC_y F~—07 - VA=V EERTHZ 2B E LTWDH, gy
DRIEZRTIGEII T2 Y 2 78R & L TIE 3 FFEM D SMEAT & Value-at-Risk (CvaR3)
EfEH STV D,

Future Fund TlX 3 £ COKIER~A F AV X — &[T 5 L LTHEY ., EEE=60
DY AT KT H CvaR3 ITFHEATRIRE L I TW5D,

Future Fund 1, "M VA7 /A VEZ—=VFRADO7 7 REfMEMTOND D EE
DI, —HTHR—= 7+ VAREKIIUALy V2T L Z EIFERO TR, 7
UNRT 4 TIIFEBENIEH SN TWED, Frv v iaDfRGE2EmO LA Ly V&L T

4 ERIRET By hT e —3 32 (SAA) OFREL RN
5 2017 4F 6 H % Tl CPI+4.5%~5.5%
6 SAEMOR—FT7+ VA - FEFV L FICHESOTRIVELIRED 5% %27 THD L INTWND
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WL EIICRRT LD,
32 7y btr7AT—3a Y

Future Fund TIZEREHI T kT mr— 3 (SAA) ZED, TNENDOEFET Z
AZFH Y TonmT oA FEHOH TN ENaT2B 2 HiITE>TEBLT, ¥4Iy 7
BETuA2HM LTS E LTS,

Future Fund O¥IH 7y b7 alr— 3> (TAA) Tk, G T IV —%2LIFO
TONITN—E 7 L TWD, BEANT IV —OREE LTE, &F|Y X7 38 ERET
TL BT TH—"—L o] ORNIMEHANLNLTND,

(X% 5-9] Future Fund D&EH T I —

Category Sectors covered

i Skill-based absolute return strategies and other risk premia, providing diversity of
Alternative assets
return streams

Cash Treasury bills, bank bills and deposits
Credit Primarily through non-government fixed-interest securities extending to mortgages,
high-yield credit and corporate loans
Exposures to developed and emerging market currency, domestic and global interest
Overlays rates, portfolio protection strategies, and other return-enhancing and/or risk

mitigation strategies

. . Australian equities, global developed market equities, and global emerging market
Listed equities .
equities

Private equities Venture capital, growth capital, buyout

. Real estate, infrastructure and timberland assets gained through public and private
Tangible assets ot
markets

HFT : Future Fund 7 == 7 /L L@ — k

(X% 5-101 &FEY 7 ARFk SR & HER

100% —
2023/6 Australian Il-..-\l m Telstra holdin
equities 90% o ,\ g
q£<)°/ o % 'Q\\ ﬁ Q
° Developed 80% ‘ \ \ oy b m Cash
markets 70% %k o) l “Alt ti t
Alternative . Cash equities b % Alternative assets
11%
ai;‘;fs 16% 60% m Debt securities
50% ] m® )
\ ] u @ ﬁ Infrastructure & Timberland
. . 40% | =
% Developing =m s . . H Property
P markets 30% ! . ‘ A
Debt equities 0% = # Private equity
securities 6% ) "
9% 8 10% m Developing markets equities
Private 0% Developed markets equities
Pl j LLLLLLLLLC L e LLLYY
& Timberland equity XA T ANMNMITHDORINO TN D Australian equities
10 property 16% S8EESEcHgE:5885888
N AN NN AN AN NN AN NN NN

6%

T EWEHFHETELEEGSERE T IAR— AT 013 B ELTEEDENTEY 6D, 7L
Uy ME Debt EWVOEKFEERSTIND
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HAT : Future Fund 7> B 4EES T =7 77 AW TEHEAEERR

202346 HOT &y b7 mr— g F, FRRA8.6%. SEHEERKK 15.9%., #TBLE K
5.9%. 77 A X— b7 AT 4 16.5% . REE 6.3%. 1 7 T A LTI F ¥ —&FM 10.0%,
7LV b 86%, ANETT 47 17.0%, Fvvi=ll2%eRoT5,

X¥ v 2D RITHEARWICEDIHEER L TETWDEMN, BIRO X IR =74V A
BRIy VERITLZERROOLNTWRWEEZER O LEE X HND,

FHRRTIEA—Z b T U THRROERIL 28%E 70— SRR A T v 7 AR TR
DR FDDOKEEL 725 TS, FBEKRXOLES 2019 4F 6 D 28% 0 HIX T3> T
WAHHLDOD 18% L FHHTH D,

(K% 5-11]  E3EEo #ilskIRE R & HER

100%
o0% . . . . I I I . . Listed Equity 2023/6
80%
m Emerging

70% - = - - - Develope
0% - - Developed (Other) d (Other),
. i - = Japan 3% \ Emerging,
50% P 18% Australia,
40% # United Kingdom Japan, 8% \» 8%
30% /
un m Europe (ex UK) United \M
20% u.s, Kingdom, Us,, 34%
10% . 2%
w Australia /
0% Europe
(ex UK),

8%

HAT : Future Fund 2> H4EE T =7 77 AW TEHEAEERR

FIANR— K eI AT ¢ OFEE ERERBITRE KPR L TE 7228 2021 4E 6 H LAREILEE
B TAARVAREED L HZY =R T T RERVTF v —&T B—A~DY T MR
B, RUF v —& 7 01— ZADOERRES 6 EFR L EmW T E NS E 7o TV D,

[} 5-121 TFA = « =7 AT DFEE & ERIEBIRERK b OHER

100%

Private equit . .
40A§0’3/”” quity 90% Private equity
! 80%
35,000 70% C Vent ital and growth
‘enture capital and grow
30,000 60% P &
25,000 50% # Co-Investments
20,000 40% W Buyout
15,000 30% I Secondaries
20%
10,000 o m Distressed opportunities
5,000 II o [ | |
0 --.I R R R I R A A R o Qggg&gﬁzzgzgﬁ
WO = ANMT N WOMNOWNWNO = NM - N O < 1N O ~N 0 OO O — N o
8855555553855 0888 sS85 g3s3s3888 9
N AN AN ANANANNANANNNNNNN N N N N N N N NN N N N NN

HAT : Future Fund 7> B4EE T =7 77 AW TEHEAEERR
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AEPETIT, BUNIV T =N AT 4 ZADT = A FBR@EN2 T2 T ORITWIENED
WA TN D,

HUsBITIE, 2015 4 6 HETIEA—A b7 U T DHFEDN 30%Uri & &< 72> TV,
2023 - 6 H TlX 6%~ T LT3,

(X155 5-13]  AEWED AN - s %k b D HER

100% 100%
N N N . - Hhig;

lCabes

Bmmme

90% 90% m_@—-- -

80% = Other 80% .-w.%mm@ﬁﬁ »

70% = Hospitality 70% . l . . = Emerging

60% 60% Developed (other)

= Seniors Living

W Japan
= Healthcare 50% P

# United Kingdom
Hotel 40% &
® Europe (ex UK)

m Residential 30%
us,
@ Industrial 20%
m Australia

= Diversified 10%

0%
L
&
o
o
B

Office

= Retail

-
ﬁ
50%
40%
30%
20%
10%
0%
L
=
s
I

HAT : Future Fund 2> B4EE T =7 77 A TSR

—_——
2o
201876 [N
200776 [0
201876 [0

201976 [

20206 [
2021/6 [
2022/6 [

2023/6 [

2010/6
2012/6
2013/6
2014/6
2015/6
2012/6
2013/6
2014/6
2015/6
2016/6

AT TANT I F v —&RMIL, 2020 FEDHEN b7 4 v 7 ZEHEA~DOFE ) S D Exit &5
D OAERRLENCR TR 5 TV, ZORITT VA R T OBEEFED 49% DT T —
Hoog U BN T 7 A N NEERIE R 7 4 — ~ DB YR L 2023 RO ELIX
10%~&EHER LTV D,

Flo. ANVRNVAEEF—A TV T ~OREHFRERE 2023 F 6 i 58%IZEL T
AR

[ 5-14] 1 > 7 T &R OHIG - t 5t 7 7 — Rk OHER

100%

90% Hhig, v x—
80%
70% Emerging Communications
60% ® Developed (other) m Water
50% # North America # Timberland
® Transport

Electricity Oil & Gas

= Airports

40% m Europe (ex UK)
30% UK
20% m Australia
10%
0%

© O YV VW YW YW OV O OV YV YW YW Y
S S S S ST OSSN OSSOSO
O 9 N &M F 1N Y8 N O 0 O 4 o
P = =~ B B T B B~ = B B B S SN RN
O O O O O O O ©O © © © © O o
N N N N8 N N N NN~

HAT : Future Fund 7> B4EE T =7 77 AW TEHEAEERR
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Future Fund TIZEIRDO L 128F| VU A7 1T A—— 1L A TH A=, & - BHEEE
X7y y b EENTWD, 2023 4F 6 H OBISHIRER L TIZ, 77 A4 X—hF «F v k
2 40%, ™A A —Ib RIEN 832%., mv— 0 FEN 15% L 0o TR Y, HEMEEAEOR
BRIIE 3% E/NEL, Z L ¥y FOHFTYH RV R— K73 UAHEENRAELIL TN D,
(K% 5-15] 7 Lo b ORISR OHER & MUl B ak bt

100%

2023/6

s,

90%
80%
70%
60%
50%

"ﬁ Dlemeemninss  Credit
"‘i Cash & Other

?
.

e
RN
SRR
SR
TS
SRR
RS

# Private Debt

EM Debt

Develope
d (Other),
3%

Emerging,
18%

ﬁé
4"
40% l b % = o i m US Non-agency RMBS Japan, 8%
30% i @ i i Securitised Assets United M{
20% ® HY Corporate Kingdom, u.s,, 34%
" 9
10% 1G: Non-Financial 2%
0% ) i Europe
g g L © g © g g g g g g © © IG: Financial (ex UK),
S o933 IL S s2IRaAQ 8%
O O O O O O O O O O O o o o
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3.3 Equivalent Equity Exposure (EEE)

Future Fund Tl Equivalent Equity Exposure (EEE) 3, R—F 7+ U4 DY X7 K
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EEE 1%, 7' v — UG OME LI T 5 R — 7+ VA0 v T 4 BT 4 %
KOTHDO L SN EEE 2350 DGR — b7 4 U A OHHRERHIL, 50%DH A L 50%
DI (ASITAA~ Y V%) THIRENLIFR— b7 VA3 Tnd,
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(X% 5-19] ZHT HRE R
Market

Moare Divergence,
Volatility, Fragility

h J

The world today

- Greaterregional/sectoral
divergences

- Periods of high volatiliyu,
potential assetbubbles/
crashes

L 4

@

A hossible future?

- Financial sanction elevated
as a major weapon in conflict

- Heightened cross-border
property rights risks

L 4

Policy
Fiscal Dominance,
Monetary Trade-offs,
Nationalististic Tendencies

. !

Macroeconomic Dynamics
More Divers, More Inflation,

Supply Shocks, Resource Scarcity

_— — >

World Order
Geopaolitics, the rules by
which economics operate

More Conflict

- Re-emergence of "big"
fiscal policy

- More likely to see populist/
interventionarist policy

- Pandemic-type fiscal policy
isa new, permanenttol

- Inflation vs unemployment
posesa difficult trade-off

- More state intervention in
defence, energyandfood _

-
>

- Climate change, technology,
demography

- Deglobalisation, populism,
decarbonisation imply higher
and volatile inflation

-

- Even more conviction
inrolling supply issues
and inflation pressure

- Government/corporate
investmentinresilience
over efficiency

»

- The risk of international/
domesticconflict hasrisen

- US hegemony and "laissez
faire" economics likely over

- Accelerated path to
unstable, divided by
multi-polarworld

- Stratediccompetition
may leadtoa cold war,
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Future Fund O/X7 3 —~< LV RAFHIGICBIF R b D L 7> T 5,
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Period to 30 June 2023 Return (pa)  Target return Volatility Sharpe ratio

Since inception (May 2006) 1.7% 7.0% 4.6% 1.0
10 years 8.8% 6.9% 4.7% 1.5
Seven years 71.7% 7.1% 5.0% 1.3
Five years 7.2% 7.4% 5.5% 1.1
Three years 8.6% 9.3% 5.8% 1.3
2022-23 financial year 6.0% 10.0% 5.5% 0.6
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HFT : Future Fund 7 == 7 /L L@k — k

(X% 5-21] 73—~ 2 HB
vs Target
Return (pa)  Target return
return(&)

2005/06 6.0% 8.5% -2.5%

2006/07 6.2% 6.6% -0.4%

2007/08 1.5% 9.0% -7.5%

2008/09 -4.2% 6.0% -10.2%

2009/10 10.6% 7.6% 3.0%

2010/11 12.8% 8.1% 4.7%

2011/12 2.1% 5.7% -3.6%

2012/13 15.4% 6.8% 8.6%

2013/14 14.3% 7.5% 6.8%

2014/15 15.4% 6.0% 9.4%

2015/16 4.8% 5.5% -0.7%

2016/17 8.7% 6.4% 2.3%

2017/18 9.3% 6.1% 3.2%

2018/19 11.5% 5.6% 5.9%

2019/20 -0.9% 3.7% -4.6%

2020/21 22.2% 7.8% 14.4%

2021/22 -1.2% 10.1% -11.3%

2022/23 6.0% 10.0% -4.0%

Since inception 1.7% 7.0% 0.7%

10 years p.a, 8.8% 6.9% 1.9%

5 years p.a. 7.2% 7.4% -0.2%
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