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SHARESIES KIWISAVER SCHEME
STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO MEMBERS
FOR THE YEAR ENDED 31 MARCH 2026

SKS.FUND.PEGF SKS.FUND.PEGF SKS.FUND.PGG2 SKS.FUND.PGG2 SKS.FUND.SLGF SKS.FUND.SLGF SKS.FUND.SLBF SKS.FUND.SLBF

Sharesies Pathfinder Ethical 
Growth Fund

Sharesies PIE Global Growth 2 
Fund

Sharesies Smartshares Growth 
Fund Smartshares Balanced Fund

2026 2025 2026 2025 2026 2025 2026 2025

Notes $000 $000 $000 $000 $000 $000 $000 $000

Income

Interest income 15 18 30 44 38 47 16 18

Dividend income - - - - - - - -

Net gains/(losses) on financial assets at fair value through profit or loss 2,445 356 11,517 (1,242) 7,027 2,440 1,939 844

Total income/(loss) 2,460 374 11,547 (1,198) 7,065 2,487 1,955 862

Expenses

Brokerage and administration fees - - - - - - - -

Foreign exchange fees (1) - (2) - (3) - (4) -

Total expenses (1) - (2) - (3) - (4) -

Change in net assets before Membership activities 2,459 374 11,545 (1,198) 7,062 2,487 1,951 862

Membership activities

Contributions

Contributions 4 12,985 13,106 24,405 20,308 37,511 28,878 26,420 12,921

Portfolio investment entity (PIE) taxation rebate 1 - 21 303 36 101 26 29

Total contributions 12,986 13,106 24,426 20,611 37,547 28,979 26,446 12,950

Withdrawals

Withdrawals 4 (3,311) (2,296) (8,833) (7,407) (6,637) (4,327) (5,801) (2,677)

Portfolio investment entity (PIE) taxation expense (85) (89) (610) (29) (154) (9) (55) (7)

Total withdrawals (3,396) (2,385) (9,443) (7,436) (6,791) (4,336) (5,856) (2,684)

Transfers in/out

Transfer in from other Sharesies KiwiSaver Funds 1,102 714 3,289 2,147 3,891 2,161 3,303 1,360

Transfer out to other Sharesies KiwiSaver Funds (2,369) (1,318) (9,213) (3,685) (10,107) (3,791) (6,038) (1,572)

Net transfers in/(out) (1,267) (604) (5,924) (1,538) (6,216) (1,630) (2,735) (212)

Net movement in assets during the year 10,782 10,491 20,604 10,439 31,602 25,500 19,806 10,916

Net assets attributable to Members at the start of the year 27,151 16,660 54,015 43,576 69,159 43,659 26,735 15,819

Net assets attributable to Members at the end of the year 37,932 27,151 74,620 54,015 100,760 69,159 46,541 26,735
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SHARESIES KIWISAVER SCHEME
STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO MEMBERS
FOR THE YEAR ENDED 31 MARCH 2026

SKS.FUND.SLCF SKS.FUND.SLCF SKS.FUND.MAGF SKS.FUND.MAGF SKS.FUND.GFGF SKS.FUND.GFGF SKS.FUND.FFGF SKS.FUND.FFGF

Sharesies Smartshares 
Conservative Fund

Sharesies Milford Aggressive 
Fund

Sharesies Generate Focused 
Growth Fund

Sharesies Fisher Funds Growth 
Fund

2026 2025 2026 2025 2026 2025 2026 2025

Notes $000 $000 $000 $000 $000 $000 $000 $000

Income

Interest income 5 3 60 30 - - - -

Dividend income - - - - - - - -

Net gains/(losses) on financial assets at fair value through profit or loss (140) 261 4,103 585 (324) - (327) -

Total income/(loss) (135) 264 4,163 615 (324) - (327) -

Expenses

Brokerage and administration fees - - - - - - - -

Foreign exchange fees (19) - (7) - (3) - (1) -

Total expenses (19) - (7) - (3) - (1) -

Change in net assets before Membership activities (154) 264 4,156 615 (327) - (328) -

Membership activities

Contributions

Contributions 4 13,415 4,254 107,190 92,935 6,150 - 2,752 -

Portfolio investment entity (PIE) taxation rebate 19 9 70 1 16 - 1 -

Total contributions 13,434 4,263 107,260 92,936 6,166 - 2,753 -

Withdrawals

Withdrawals 4 (3,983) (1,482) (17,118) (7,231) (196) - (279) -

Portfolio investment entity (PIE) taxation expense (14) (1) (565) (318) - - - -

Total withdrawals (3,997) (1,483) (17,683) (7,549) (196) - (279) -

Transfers

Transfer in from other Sharesies KiwiSaver Funds 12,908 3,192 9,876 6,501 885 - 417 -

Transfer out to other Sharesies KiwiSaver Funds (7,932) (1,915) (18,891) (3,562) (171) - (23) -

Net transfers in/(out) 4,976 1,277 (9,015) 2,939 714 - 394 -

Net movement in assets during the year 14,259 4,321 84,718 88,941 6,357 - 2,540 -

Net assets attributable to Members at the start of the year 6,816 2,495 103,161 14,220 - - - -

Net assets attributable to Members at the end of the year 21,076 6,816 187,879 103,161 6,356 - 2,540 -
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SHARESIES KIWISAVER SCHEME
STATEMENTS OF CHANGES IN NET ASSETS ATTRIBUTABLE TO MEMBERS
FOR THE YEAR ENDED 31 MARCH 2026

SELF SELECT SELF SELECT SKS.FUND.SVOO SKS.FUND.SVOO Total Scheme Total Scheme

Sharesies Self Select Fund Sharesies US500 Fund Total Scheme

2026 2025 2026 2025 2026 2025

Notes $000 $000 $000 $000 $000 $000

Income

Interest income 16 12 4 - 184 172

Dividend income 1,141 551 1,369 - 2,510 551

Net gains/(losses) on financial assets at fair value through profit or loss 1,452 117 4,272 - 31,964 3,361

Total income/(loss) 2,609 680 5,645 - 34,658 4,084

Expenses

Brokerage and administration fees (995) (206) (68) - (1,063) (206)

Foreign exchange fees (391) - (1,278) - (1,709) -

Total expenses (1,386) (206) (1,346) - (2,772) (206)

Change in net assets before Membership activities 1,223 474 4,299 - 31,886 3,878

Membership activities

Contributions

Contributions 4 86,217 16,559 223,523 1 540,568 188,962

Portfolio investment entity (PIE) taxation rebate 179 62 50 - 419 505

Total contributions 86,396 16,621 223,573 1 540,987 189,467

Withdrawals

Withdrawals 4 (5,639) (2,026) (12,076) - (63,873) (27,446)

Portfolio investment entity (PIE) taxation expense (235) (27) (824) - (2,542) (480)

Total withdrawals (5,874) (2,053) (12,900) - (66,415) (27,926)

Transfers in/out

Transfer in from other Sharesies KiwiSaver Funds 25,922 4,547 30,121 - 91,714 20,622

Transfer out to other Sharesies KiwiSaver Funds (21,988) (4,834) (14,814) - (91,546) (20,677)

Net transfers in/(out) 3,934 (287) 15,307 - 168 (55)

Net movement in assets during the year 85,679 14,755 230,279 1 506,626 165,364

Net assets attributable to Members at the start of the year 26,344 11,589 1 - 313,382 148,018

Net assets attributable to Members at the end of the year 112,023 26,344 230,279 1 820,006 313,382

The accompanying notes form an integral part of these financial statements
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SHARESIES KIWISAVER SCHEME
STATEMENTS OF NET ASSETS
AS AT 31 MARCH 2026

SKS.FUND.PEGF SKS.FUND.PEGF SKS.FUND.PGG2 SKS.FUND.PGG2 SKS.FUND.SLGF SKS.FUND.SLGF SKS.FUND.SLBF SKS.FUND.SLBF

Sharesies Pathfinder Ethical 
Growth Fund

Sharesies PIE Global Growth 2 
Fund

Sharesies Smartshares Growth 
Fund Smartshares Balanced Fund

2026 2025 2026 2025 2026 2025 2026 2025

Notes $000 $000 $000 $000 $000 $000 $000 $000

Assets

Cash and cash equivalents 72 51 400 257 272 554 598 215

Other receivables 6 - 56 194 146 125 33 4

Tax receivable on behalf of Members 1 - 19 297 35 97 26 28

Financial assets at fair value through profit or loss 5 38,003 27,235 75,060 53,526 100,704 68,944 46,522 26,709

Total Assets 38,082 27,286 75,535 54,274 101,157 69,720 47,179 26,956

Current Liabilities

Unallocated contributions (70) (51) (183) (70) (88) (273) (143) (105)

Unsettled trades - - (124) (74) - - - -

Withdrawals payable (2) - (93) (113) (185) (282) (456) (111)

Tax payable on behalf of Members (78) (84) (515) (2) (124) (6) (39) (5)

Total liabilities (150) (135) (915) (259) (397) (561) (638) (221)

Net assets attributable to Members 37,932 27,151 74,620 54,015 100,760 69,159 46,541 26,735
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SHARESIES KIWISAVER SCHEME
STATEMENTS OF NET ASSETS
AS AT 31 MARCH 2026

SKS.FUND.SLCF SKS.FUND.SLCF SKS.FUND.MAGF SKS.FUND.MAGF SKS.FUND.GFGF SKS.FUND.GFGF SKS.FUND.FFGF SKS.FUND.FFGF

Sharesies Smartshares 
Conservative Fund

Sharesies Milford Aggressive 
Fund

Sharesies Generate Focused 
Growth Fund

Sharesies Fisher Funds Growth 
Fund

2026 2025 2026 2025 2026 2025 2026 2025

Notes $000 $000 $000 $000 $000 $000 $000 $000

Assets

Cash and cash equivalents 446 29 948 241 94 - 241 -

Other receivables 181 80 317 159 5 - 9 -

Tax receivable on behalf of Members 18 8 69 1 16 - 1 -

Financial assets at fair value through profit or loss 5 20,885 6,729 187,972 103,305 6,335 - 2,530 -

Total assets 21,530 6,846 189,306 103,706 6,450 - 2,781 -

Current Liabilities

Unallocated contributions (328) (29) (354) (201) (80) - (238) -

Unsettled trades - - - - - - - -

Withdrawals payable (118) - (594) (40) (14) - (3) -

Tax payable on behalf of Members (8) (1) (479) (304) - - - -

Total liabilities (454) (30) (1,427) (545) (94) - (241) -

Net assets attributable to Members 21,076 6,816 187,879 103,161 6,356 - 2,540 -
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SHARESIES KIWISAVER SCHEME
STATEMENTS OF NET ASSETS
AS AT 31 MARCH 2026

SELF SELECT SELF SELECT SKS.FUND.SVOO SKS.FUND.SVOO Total Scheme Total Scheme

Sharesies Self Select Fund Sharesies US500 Fund Total Scheme

2026 2025 2026 2025 2026 2025

Notes $000 $000 $000 $000 $000 $000

Assets

Cash and cash equivalents 925 161 1,716 3 5,712 1,511

Other receivables 226 50 276 - 1,255 612

Tax receivable on behalf of Members 165 58 32 - 382 489

Financial assets at fair value through profit or loss 5 111,840 26,261 230,751 1 820,602 312,710

Total Assets 113,156 26,530 232,775 4 827,951 315,322

Current Liabilities

Unallocated contributions (552) (156) (726) (3) (2,762) (888)

Unsettled trades (221) - (553) - (898) (74)

Withdrawals payable (153) (6) (437) - (2,055) (552)

Tax payable on behalf of Members (207) (24) (780) - (2,230) (426)

Total liabilities (1,133) (186) (2,496) (3) (7,945) (1,940)

Net assets attributable to Members 112,023 26,344 230,279 1 820,006 313,382

The accompanying notes form an integral part of these financial statements

Signed Jon Macdonald Phillippa Harford

Director Director

Date 29 July 2026 29 July 2026
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SHARESIES KIWISAVER SCHEME
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

SKS.FUND.PEGF SKS.FUND.PEGF SKS.FUND.PGG2 SKS.FUND.PGG2 SKS.FUND.SLGF SKS.FUND.SLGF SKS.FUND.SLBF SKS.FUND.SLBF

Sharesies Pathfinder Ethical 
Growth Fund

Sharesies PIE Global Growth 2 
Fund

Sharesies Smartshares Growth 
Fund Smartshares Balanced Fund

2026 2025 2026 2025 2026 2025 2026 2025

Notes $000 $000 $000 $000 $000 $000 $000 $000

Cash inflow/(outflow) from operating activities

Interest income 15 18 30 44 38 47 16 18

Dividends and distributions received - - - - - - - -

Brokerage and Administration Fees - - - - - - - -

Foreign exchange fees (1) - (2) - (3) - (4) -

Payments for purchase of financial assets (13,050) (13,221) (24,577) (20,391) (37,819) (29,188) (26,537) (12,967)

Proceeds from sale of financial assets 3,311 2,296 8,833 7,407 6,637 4,327 5,801 2,677

Net cash outflow from operating activities (9,725) (10,907) (15,716) (12,940) (31,147) (24,814) (20,724) (10,272)

Cash inflow/(outflow) from financing activities

Contributions 4 12,985 13,106 24,405 20,308 37,511 28,878 26,420 12,921

PIE tax attributable to Members (84) (5) (93) (21) (29) 1 (16) (1)

Unallocated contributions 70 51 183 70 88 273 143 105

Unsettled trades - - 124 74 - - - -

Withdrawals 4 (3,225) (2,343) (8,760) (7,407) (6,705) (4,181) (5,440) (2,615)

Net cash inflow from financing activities 9,746 10,809 15,859 13,024 30,865 24,971 21,107 10,410

Net increase / (decrease) in cash and cash equivalents 21 (98) 143 84 (282) 157 383 138

Opening cash and cash equivalents at the start of the year 51 149 257 173 554 397 215 77

Closing cash and cash equivalents at the end of the year 72 51 400 257 272 554 598 215
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SHARESIES KIWISAVER SCHEME
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

SKS.FUND.SLCF SKS.FUND.SLCF SKS.FUND.MAGF SKS.FUND.MAGF SKS.FUND.GFGF SKS.FUND.GFGF SKS.FUND.FFGF SKS.FUND.FFGF

Sharesies Smartshares 
Conservative Fund

Sharesies Milford Aggressive 
Fund

Sharesies Generate Focused 
Growth Fund

Sharesies Fisher Funds Growth 
Fund

2026 2025 2026 2025 2026 2025 2026 2025

Notes $000 $000 $000 $000 $000 $000 $000 $000

Cash inflow/(outflow) from operating activities

Interest income 5 3 60 30 - - - -

Dividends and distributions received - - - - - - - -

Brokerage and Administration Fees - - - - - - - -

Foreign exchange fees (19) - (7) - (3) - (1) -

Payments for purchase of financial assets (13,430) (4,440) (107,444) (93,956) (6,147) - (2,751) -

Proceeds from sale of financial assets 3,983 1,482 17,118 7,231 196 - 279 -

Net cash outflow from operating activities (9,461) (2,955) (90,273) (86,695) (5,954) - (2,473) -

Cash inflow/(outflow) from financing activities

Contributions 4 13,415 4,254 107,190 92,935 6,150 - 2,752 -

PIE tax attributable to Members (5) 1 (85) (14) - - - -

Unallocated contributions 328 29 354 201 80 - 238 -

Unsettled trades - - - - - - - -

Withdrawals 4 (3,860) (1,490) (16,479) (7,221) (182) - (276) -

Net cash inflow from financing activities 9,878 2,794 90,980 85,901 6,048 - 2,714 -

Net increase / (decrease) in cash and cash equivalents 417 (161) 707 (794) 94 - 241 -

Opening cash and cash equivalents at the start of the year 29 190 241 1,035 - - - -

Closing cash and cash equivalents at the end of the year 446 29 948 241 94 - 241 -
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SHARESIES KIWISAVER SCHEME
STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

SELF SELECT SELF SELECT SKS.FUND.SVOO SKS.FUND.SVOO Total Scheme Total Scheme

Sharesies Self Select Fund Sharesies US500 Fund Total Scheme

2026 2025 2026 2025 2026 2025

Notes $000 $000 $000 $000 $000 $000

Cash inflow/(outflow) from operating activities

Interest income 16 12 4 - 184 172

Dividends and distributions received 1,141 551 1,369 - 2,510 551

Brokerage and Administration Fees (995) (206) (68) - (1,063) (206)

Foreign exchange fees (391) - (1,278) - (1,709) -

Payments for purchase of financial assets (86,144) (17,165) (223,553) (1) (541,452) (191,329)

Proceeds from sale of financial assets 5,639 2,026 12,076 - 63,873 27,446

Net cash outflow from operating activities (80,734) (14,782) (211,450) (1) (477,657) (163,366)

Cash inflow/(outflow) from financing activities

Contributions 4 86,217 16,559 223,523 1 540,568 188,962

PIE tax attributable to Members (14) 1 (26) - (352) (38)

Unallocated contributions 552 156 726 3 2,762 888

Unsettled trades 221 - 553 - 898 74

Withdrawals 4 (5,478) (2,057) (11,613) - (62,018) (27,314)

Net cash inflow from financing activities 81,498 14,659 213,163 4 481,858 162,572

Net increase / (decrease) in cash and cash equivalents 764 (123) 1,713 3 4,201 (794)

Opening cash and cash equivalents at the start of the year 161 284 3 - 1,511 2,305

Closing cash and cash equivalents at the end of the year 925 161 1,716 3 5,712 1,511
The accompanying notes form an integral part of these financial statements
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Notes to the Financial Statements

1 GENERAL INFORMATION

These financial statements are for the Sharesies KiwiSaver Scheme (the 'Scheme') for the year ended 31 March 2026 (the reporting date), which comprises the following investment funds (each a Fund, together the Funds):

- Sharesies Pathfinder Ethical Growth Fund

- Sharesies Pie Global Growth 2 Fund

- Sharesies Smartshares Growth Fund

- Sharesies Smartshares Balanced Fund

- Sharesies Smartshares Conservative Fund

- Sharesies Milford Aggressive Fund

- Sharesies Self Select Fund

- Sharesies US500 Fund

- Sharesies Generate Focused Growth Fund

- Sharesies Fisher Funds Growth Fund

Statutory base

The Scheme is a defined contribution superannuation scheme registered under the KiwiSaver Act 2006, which means that members contribute to the Scheme over time and benefits payable depend on the amount of contributions 
made and any returns on contributions received. The Scheme is registered under the Financial Markets Conduct Act 2013 as a KiwiSaver Scheme. The Scheme is a trust vehicle governed by a Trust Deed dated 09 December 2022.

The Scheme was registered on 14 December 2022 and commenced accepting members on 7 February 2023. The Scheme was established with the purpose of providing retirement benefits to members, with a focus on growing 
members confidence, connection and control. The financial statements are for the year ended 31 March 2026. The comparatives for the Sharesies US500 Fund are from 13 February 2025 (date of commencement of operations) to 31 
March 2025, as such figures may not be directly comparable to the results for 31 March 2026. The Sharesies Generate Focused Growth Fund and the Sharesies Fisher Funds Growth Fund were established on 16 December 2025 
and 2 February 2026 respectively, and as such have no comparative figures. For all other Funds, the comparatives are for the year ended 31 March 2025.

Sharesies Investment Management Limited is the Manager of the Scheme. It is responsible for the management and administration of the Scheme, including responsibility for the preparation and issue of the Scheme's financial 
statements.

Trustees Executors Limited is the Supervisor of the Scheme and is licensed under the Financial Markets Supervisors Act 2011 to act as Supervisor of the Scheme. The assets of each Fund are the exclusive property of that Fund, and 
all liabilities incurred in relation to a Fund are exclusive liabilities of that Fund. Apex Investment Administration (NZ) Limited is the custodian of the Scheme's financial assets at fair value through profit or loss.

The financial statements of the Scheme for the year ended 31 March 2026 were authorised for issue in accordance with a resolution of the directors on 29 July 2026.

Investment objectives

The principal objective of the funds is described below:

- The objective of the Sharesies Pathfinder Ethical Growth Fund is to achieve medium to high returns via an ethical portfolio with a higher exposure to growth assets and a lower exposure to income assets. The underlying portfolio is 
actively managed and includes cash, fixed interest, Australasian equities, International equities, listed property and other assets. The Fund has medium volatility.

- The objective of the Sharesies Pie Global Growth 2 Fund is to generate capital growth which outperforms the market index by investing predominantly in listed international large companies. The underlying portfolio is actively 
managed and includes international equities. The Fund has medium to high volatility.

- The objective of the Sharesies Smartshares Growth Fund is to provide higher returns over the long term by investing in 80% growth assets, such as shares and property, with a small diverse allocation to income assets. The 
underling fund keeps fees low by passively tracking market indexes. The Fund has medium voltaility.

- The objective of the Sharesies Smartshares Balanced Fund is to provide a balance between stability of returns and investment growth over the long term by investing 60% in growth assets, such as shares and property, and 40% 
income assets, such as bonds and cash. The underlying fund keeps fees low by passively tracking market indexes. The Fund has medium volatility.

- The objective of the Sharesies Smartshares Conservative Fund is to provide stable returns over the short to medium term by investing in 70% income assets, such as domestic and international bonds, cash, cash equivalents, and a 
small diverse allocation of global growth assets. The underlying fund keeps fees low by passively tracking market indexes. The Fund has low to medium volatility. 

- The objective of the Sharesies Milford Aggressive Fund is to maximise capital growth over the minimum recommended investment timeframe. The underlying portfolio primarily includes international equities, with a moderate 
allocation to Australasian equities. The Fund has medium to high volatility.

- The objective of the Sharesies Self Select Fund is to provide members with the flexibility to self select investments to suit their own risk profile, investment objectives and investment beliefs. Members are responsible for selecting 
their own investments and developing their own investment strategies.
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GENERAL INFORMATION (continued)

- The objective of the Sharesies US500 Fund is to achieve returns similar to its benchmark (Morningstar US Target Exposure TR NZD Index). The underlying portfolio is wholly a US ETF that invests in large US companies. The Fund 
has medium to high volatility.

- The objective of the Sharesies Generate Focused Growth Fund is to provide a higher return over the long term. It invests in an actively managed portfolio made up predominantly of growth assets with a minor allocation of income 
assets. The Fund has medium volatility.

- The objective of the Sharesies Fisher Funds Growth Fund is to achieve capital growth over the long term by investing mainly in growth assets. The Fund has medium volatility.

Funding arrangements

Funding in the form of contributions is received primarily from three sources: Members of the Scheme; Employers of Members of the Scheme; and the Government (in accordance with the provisions of the KiwiSaver Act 2006). 
Members may contribute to the Scheme at varying designated additional contributions in excess of any salary or wage linked contributions. As of 31 March 2026, employer contribution rates are either 3% or greater of each relevant 
Member's gross salary or wages. Employer contributions to KiwiSaver are subject to Employer Superannuation Contribution Tax. The Government will also contribute $0.25 for every $1.00 of member contributions annually up to a 
maximum of $260.72 for qualifying members. Prior to 01 July 2025, this rate was $0.50 for every dollar contributed, up to a maximum of $521.44.

2 BASIS OF ACCOUNTING

(a) Basis of preparation 

The financial statements have been prepared in accordance with Generally Accepted Accounting Practice in New Zealand ("NZ GAAP"). The Scheme is a Tier 1 entity and, as such, the financial statements comply with New Zealand 
equivalents to International Financial Reporting Standards ("NZ IFRS") and other application Financial Reporting Standards, as appropriate for for-profit entities. The financial statements also comply with International Financial 
Reporting Standards ("IFRS").
The financial statements have been prepared in accordance with the Trust Deed governing the Scheme, the KiwiSaver Act 2006 and the Financial Markets Conduct Act 2013. 

For the purposes of complying with NZ GAAP, the Scheme is a for-profit entity. The measurement base adopted is historical cost modified by the revaluation of financial assets at fair value through profit or loss, other than where 
described in the notes below. The accrual basis of accounting has been applied, as has the going concern assumption. All amounts are expressed in New Zealand dollars which is the Scheme's presentation currency. Where 
indicated, values are rounded to the nearest thousand ($000).
The preparation of financial statements can require management to make judgements, estimates and assumptions that affect the application of accounting policies and the reported amounts of assets, liabilities, income and expenses. 
Any areas involving a higher degree of judgement or complexity, or areas where assumptions and estimates are significant to these financial statements, are disclosed in Note 3.

Changes in accounting policies and disclosures

The accounting policies and disclosures adopted are consistent with those of the previous year.

Standards or interpretations issued but not yet effective 

In May 2024 the External Reporting Board issued Presentation and Disclosure in Financial Statements (NZ IFRS 18). The objective of the standard is to set out the requirements for presentation and disclosures in financial 
statements. The new standard establishes new requirements for presentation within the statements of profit or loss by introducing new subcategories. It also requires disclosure of management-defined performance measures and 
includes new requirements for aggregation and disaggregation of financial information on the face of the primary statements and supporting notes. It will be effective from periods commencing on or after 01 January 2027. The 
Scheme is still assessing the impact the amendments and new financial reporting standard will have on current practice.

There are no other standards or amendments that have been issued but are not yet effective that are expected to have a significant impact on the Scheme. The Scheme has not adopted, and currently does not anticipate adopting, 
any standards prior to their effective date.

(b) Financial instruments

(i) Classification

Assets

Financial assets are recognised initially at fair value. After initial recognition, financial assets are measured at fair value or amortised cost, determined on the basis of both (a) the Schemes business model for managing the financial 
assets, and (b) the contractual cash flow characteristics of the financial asset.
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BASIS OF ACCOUNTING (continued)

Financial assets at fair value through profit or loss

Financial assets at fair value through profit or loss can be either designated as such upon initial recognition or measured at fair value in accordance with NZ IFRS 9. The portfolio of financial assets is managed and performance is 
evaluated on a fair value basis. The Scheme is primarily focused on fair value information and uses that information to assess the assets' performance and to make decisions. All investments are measured at fair value through profit 
or loss.

Financial assets at amortised cost

Financial assets at amortised cost includes cash and cash equivalents and other receivables, and is measured using the effective interest rate method.

Liabilities

Financial liabilities at amortised cost
Financial liabilities measured at amortised cost are measured using the effective interest rate method and comprise unallocated contributions, unsettled trades and withdrawals payable.

(ii) Recognition, measurement and derecognition

Financial assets at fair value through profit or loss

Purchases and sales of investments are recognised on the trade date, the date on which the Funds commit to purchase or sell the investment.

Subsequent to initial recognition, investments in unlisted unit trusts are measured at fair value. Gains and losses arising from changes in the fair value are recognised in the Statement of Changes in Net Assets when they arise.

Financial assets at fair value through profit or loss are derecognised when the rights to receive cash flows from the investments have expired or the Fund has transferred substantially all the risks and rewards of ownership. Any gain 
or loss arising on derecognition of the financial asset at fair value through profit or loss is included in the Statement of Changes to Net Assets in the year the item is derecognised.

(iii) Fair value measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an ordinary transaction between market participants at the measurement date. The fair value of financial instruments traded in active markets 
(such as trading securities) is based on quoted market prices at the reporting date. The quoted market price used for financial assets held by the Scheme is the current bid price. The Manager has determined that bid price is the most 
appropriate measure for fair value.

The fair value of units held by the Fund in managed investment funds is determined by reference to published bid prices at the close of business on the reporting date, being the redemption or base price established by the relevant 
underlying investment manager.

(c) Contributions

Contributions are accounted for on an accruals basis. Contributions are initially recognised at fair value when the Manager has confirmed the validity of a Member's application details and instructions. Each Member contributes to the 
Scheme in accordance with the KiwiSaver Act 2006, the Trust Deed and at a rate determined by the Member. 

(d) Withdrawals

Withdrawals are accounted for on an accruals basis and are recognised when the Manager has confirmed that a Member meets the conditions required for withdrawal eligibility. Withdrawals are paid on or after a Member’s qualifying 
date for retirement. Early withdrawals are permitted for a first home purchase, significant financial hardship, serious illness, permanent emigration, life shortening congenital conditions and death.

(e) Unallocated contributions

Unallocated contributions arise when contributions have been received or amounts have been sold down for the purpose of reinvestment, but have not yet been allocated to Members' accounts or invested on their behalf at balance 
date.

(f) Net gain/(loss) on financial instruments at fair value through profit or loss

Net gain/(loss) on financial instruments at fair value through profit or loss comprise gains, less losses related to investment assets. This includes all realised and unrealised fair value changes.

(g) Cash and cash equivalents

These balances represent Member monies held that are awaiting unitisation and transfer into a Fund and monies resulting from de-unitisation and are awaiting transfer to Members. Cash and cash equivalents are subject to an 
insignificant risk of changes in value and are held short-term for the purpose of investment into unit trusts.
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BASIS OF ACCOUNTING (continued)

(h) Taxation

The Funds are Portfolio Investment Entities (PIEs). Under the PIE regime, income is effectively taxed in the hands of the members and therefore the Funds have no tax expense. Accordingly, no income tax expense is recognised in 
the Statement of Changes in Net Assets.

Under the PIE regime, the Manager attributes the taxable income of the Funds to Members in accordance with the proportion of their overall interest in the Funds. The income attributed to each Member is taxed at the Member's 
'prescribed investor rate' which is capped at 28%. The Manager accounts for tax on behalf of Members and undertakes any necessary adjustments to the Member's interests in the Funds to reflect that the Scheme pays tax at varying 
rates on behalf of Members.
Member's funds have been adjusted to reflect the impact of tax on the value of unit holdings.

The tax attributable to members is calculated on the basis of the tax laws enacted or substantively enacted at the reporting date. Positions taken in attributing taxable income to Members, with respect to situations in which applicable 
tax regulations are subject to interpretation, are evaluated by the Manager as required.

(i) Goods and services tax (GST)

The Scheme is not registered for GST and consequently all components of the financial statements are stated inclusive of GST where applicable.

(j) Statement of cash flows

Definitions of the terms used in the Statements of Cash Flows are:

(a) 'Operating activities' include all transactions and other events that are not financing activities; and

(b) 'Financing activities' are those activities that result in changes in the size and composition of Member's funds.

The Scheme undertook no investing activities during the reporting period.

(k) Foreign currencies

Transactions denominated in foreign currencies are recognised at the exchange rates on the date of the transactions. Financial assets and liabilities as at balance date denominated in foreign currencies are translated at the foreign 
currency exchange rates on that date. Realised and unrealised exchange gains and losses during the financial year are recognised in profit and loss in the Statement of Changes in Net Assets.

(l) Related parties

A party is related to the Scheme if:

(a) directly or indirectly through one of its intermediaries, it controls, is controlled by, or is under common control with, the Scheme;

(b) it is a parent, a subsidiary or fellow subsidiary or a party, defined in (a) above;

(c) it has an interest in or relationship with the Scheme that gives it significant influence over the Scheme;

(d) the Scheme has an interest in or relationship with the party that gives it significant influence over the party;

(e) the entity provides key management personnel services to the Scheme.

3 MATERIAL ACCOUNTING POLICIES

Significant assumptions, estimates and judgements

In applying the Scheme's accounting policies, management evaluates judgements, estimates and assumptions based on experience and other factors, including expectations of future events that may have an impact on the Scheme. 
All judgements, estimates and assumptions made are believed to be reasonable based on the most current set of circumstances available. Actual results may differ from the judgements, estimates and assumptions. 

Fair value estimation of investments

The valuation models employed use observable data, to the extent practicable. Changes in assumptions about these factors could affect the reported fair value of financial instruments. There are no other areas involving a higher 
degree of judgement or complexity, or areas where assumption and estimates are significant to the financial statements.
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4 MEMBERSHIP ACTIVITY

The Membership activity of the Scheme is presented in the Financial Statements for each Fund that comprises the Scheme. This by its nature will include activity between Funds. The Membership activity of the overall Scheme is presented below.

Total Scheme

2026 2025

$000 $000

Contributions

Member contributions 43,284 19,720

Employer contributions 22,141 10,065

Government contributions 4,940 2,554

Transfers in from other KiwiSaver schemes 467,193 154,061

Transfers in from trans-tasman superannuation schemes 1,768 2,336

Transfers in from other superannuation schemes 138 17

Other contributions 1,102 210

Total contributions 540,566 188,963

Withdrawals

Eligible member withdrawals 21,336 8,020

Transfers out to other KiwiSaver schemes 42,007 19,145

Other withdrawals 530 281

Total withdrawals 63,873 27,446

5 FINANCIAL RISK MANAGEMENT

Financial instruments

Financial instruments recognised in the Statement of Net Assets consist of investments in underlying managed funds. The Sharesies Self Select Fund consists of investments in listed equities and exchange traded funds (ETFs). The Sharesies US500 Fund 
invests wholly in an underlying exchange-traded fund.

Classification and fair values
The Scheme has carried out a fair value assessment of its financial assets and liabilities at 31 March 2026 in accordance with NZ IFRS 9. Under NZ IFRS 9, financial instruments are classified as either measured at amortised cost, fair value through other 
comprehensive income, or fair value through profit or loss.

Based on the Scheme's business model for managing the financial assets and the contractual cash flow characteristics of the financial assets, the Manager has determined that investment assets of the Scheme are measured at fair value through profit or loss. 
Other financial assets and liabilities, such as cash and cash equivalents, other receivables, unallocated contributions, unsettled trades and withdrawals payable, are initially recognised at fair value and subsequently carried at amortised cost using the effective 
interest rate method.

5.1 Financial risk factors

The Scheme is subject to a number of financial risks which arise as a result of its activities, including: market risk (including currency risk, interest rate risk and price risk), credit risk and liquidity risk. The Scheme's overall risk management programme focuses 
on the unpredictability of financial markets and seeks to minimise potential adverse effects on the Scheme's financial performance.
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FINANCIAL RISK MANAGEMENT (continued)

a) Market risk

(i) Currency risk

Currency risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in foreign exchange rates. The Scheme can be exposed to currency risk through holding foreign currency denominated cash and cash 
equivalents and investments in underlying instruments held in the Sharesies US500 Fund and Sharesies Self Select Fund, which are priced in foreign currencies. This forms the currency risk sensitivty below.

At the balance date the Sharesies US500 Fund and Sharesies Self Select Fund had the following foreign currency exposures due to holdings of non-monetary financial assets and liabilities. The table below shows the sensitivity analysis to a change in foreign 
currency risk with all other variables held constant. As at 31 March 2026, a variable of 1% (2025: nil) is considered appropriate for foreign currency risk sensitivity analysis based on historical price movements. This impact would be recognised on the Statement 
of Changes in Net Assets.

Sharesies Self Select Fund Sharesies US500 Fund

2026 2025 2026 2025

$000 $000 $000 $000

Impact on value of assets of a -1% change in foreign currency 666 - 2,287 -

Impact on value of assets of a +1% change in foreign currency (680) - (2,334) -

Currency risk has been considered on the basis of the Scheme's direct investments and not on a look through basis for investments held indirectly through unit trusts. Each Fund in the Scheme is indirectly affected by the impact of foreign currency changes on 
the earnings of their investments in unlisted unit trusts. This forms part of the price risk sensitivity below.

(ii) Interest rate risk

Interest rate risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market interest rates.

At balance date the majority of the Scheme's financial assets are non-interest bearing. As a result, the Scheme is not currently subject to significant risk due to fluctuations in the prevailing levels of market interest rates. 

Interest rate risk has been considered on the basis of the Scheme's direct investments and not on a look through basis for investments held indirectly through unit trusts. Consequently the Scheme is exposed indirectly to interest rate risk where the Scheme 
has significant investments in unit trusts which have exposure to interest bearing financial instruments. This forms part of the price risk sensitivity below.

(iii) Price risk

Price risk is the risk that the fair value or future cash flows of a financial instrument will fluctuate because of changes in market prices (other than those arising from interest rate risk or currency risk). The Scheme's investments are susceptible to market price 
risk arising from uncertainties about future values of the investments which will directly affect net investment income.

The Scheme invests in underlying managed funds (for the year ended 31 March 2026, these were the Pathfinder Ethical Growth Fund, Pie Global Growth 2 Fund, Smartshares Growth Fund, Smartshares Balanced Fund, Smartshares Conservative Fund, 
Milford Aggressive Fund, Generate Focused Growth Fund and Fisher Funds Growth Fund). It therefore has indirect risk exposure in relation to the underlying investments within each fund. The risks are managed by the investment managers and the impact on 
the Scheme is restricted to movements in the unit pricing, outlined within the price sensitivity analysis below.
The managers of the underlying funds moderate this risk through careful asset selection and diversification of investments, daily monitoring of the positions and adherence to their investment policies. Price risks are managed by ensuring that all activities are 
transacted in accordance with mandates, overall investment strategy and within approved limits.

The Scheme invests in an underlying listed unit trust (for the year ended 31 March 2026, this was the Sharesies US500 Fund) and underlying listed equities (for the year ended 31 March 2026, this was the Sharesies Self Select Fund). All changes in market 
conditions will directly affect investment returns. The overall market exposure for each Fund is equivalent to the carrying value of the financial assets at fair value included in each Fund's balance sheet.

The table below shows the sensitivity of each Fund to a change in price risk with all other variables held constant. As at 31 March 2026, a variable of 10% (2025: 10%) is considered appropriate for market price risk sensitivity analysis based on historical price 
movements. This impact would be recognised in the Statement of Changes in Net Assets.

SKS.FUND.PEGFSKS.FUND.PEGFSKS.FUND.PGG2SKS.FUND.PGG2SKS.FUND.SLGFSKS.FUND.SLGFSKS.FUND.SLBFSKS.FUND.SLBF
Sharesies Pathfinder Ethical Growth 

Fund Sharesies Pie Global Growth 2 Fund Sharesies Smartshares Growth Fund Smartshares Balanced Fund

2026 2025 2026 2025 2026 2025 2026 2025

$000 $000 $000 $000 $000 $000 $000 $000

Impact on value of assets of a -10% change in prices 3,800 2,724 7,506 5,353 10,070 6,894 4,652 2,671

Impact on value of assets of a +10% change in prices (3,800) (2,724) (7,506) (5,353) (10,070) (6,894) (4,652) (2,671)

Docusign Envelope ID: 15E86375-E19D-89AE-8275-C26ED1BDF700

 

kpmg 
Wellington 

Marked for 
Identification 



FINANCIAL RISK MANAGEMENT (continued) SKS.FUND.SLCFSKS.FUND.SLCFSKS.FUND.MAGFSKS.FUND.MAGFSKS.FUND.GFGFSKS.FUND.GFGFSKS.FUND.FFGFSKS.FUND.FFGF
Sharesies Smartshares Conservative 

Fund Sharesies Milford Aggressive Fund Sharesies Generate Focused Growth 
Fund Sharesies Fisher Funds Growth Fund

2026 2025 2026 2025 2026 2025 2026 2025

$000 $000 $000 $000 $000 $000 $000 $000

Impact on value of assets of a -10% change in prices 2,088 673 18,797 10,330 633 - 253 -

Impact on value of assets of a +10% change in prices (2,088) (673) (18,797) (10,330) (633) - (253) -

SELF SELECT SELF SELECT SKS.FUND.SVOOSKS.FUND.SVOO
Sharesies Self Select Fund Sharesies US500 Fund

2026 2025 2026 2025

$000 $000 $000 $000

Impact on value of assets of a -10% change in prices 11,184 2,626 23,075 -

Impact on value of assets of a +10% change in prices (11,184) (2,626) (23,075) -

Members' Funds would be impacted by the same amount less the PIE tax adjustment that would be attributed to members.

b) Credit risk

Credit risk represents the risk that the counterparty to the financial instrument will fail to perform contractual obligations, either in whole or in part, and cause the Fund subject to those contractual obligations to incur a financial loss. The Funds are exposed to 
counterparty credit risk on cash and cash equivalents and other receivables. At balance date none of these assets were impaired or past due (2025: none).

The Funds' exposure to credit risk on cash and cash equivalents and other receivables arises on risk of default of the counterparty, with the current exposure equal to the carrying amount disclosed in the Statement of Changes in Net Assets. The Funds' cash 
balances are held with financial institutions with a credit rating of AA- or stronger (as measured by Standard & Poor's). 

Management considers the probability of default to be close to zero as the counterparties have a strong capacity to meet their contractual obligations in the near term. As a result, no expected credit loss allowance has been recorded as at 31 March 2026.

Credit risk disclosures have been considered on the basis of the Funds' direct investments and not on a look through basis for investments held indirectly through unit trusts. Consequently the Funds are exposed indirectly to credit rate risk. This forms part of 
the price risk sensitivity above.

c) Liquidity risk

Liquidity risk is the risk that the Funds will experience difficulty in either realising assets or otherwise raising sufficient funds to satisfy commitments associated with financial instruments. Liquidity risk is managed by holding liquid investments to enable the 
Funds to meet liabilities as they fall due and withdrawals when requested.

Monies received from member contributions may be used to offset withdrawals and the Manager may in certain circumstances suspend withdrawals from the Funds and/or various funds represented by the Manager in which the Funds invests. The Funds' 
investment policies do not state a minimum required level of investment in liquid investments, the investment into underlying instruments is performed by the investment managers of the underlying funds according to their investment policies and objectives, 
including with respect to liquidity.

d) Capital risk management

Net assets available to pay withdrawals are considered to be the Funds' capital for the purposes of capital management notwithstanding net assets available to pay withdrawals is classified as a liability for accounting. The Funds do not have any externally 
imposed capital requirements. The Funds' objectives when managing capital is to safeguard their ability to continue as a going concern in order to provide returns to their members and maximise the Funds' members' values as well as ensuring their net assets 
available to pay withdrawals are sufficient to meet all present and future obligations. In order to meet their objectives for capital management, the Funds' management monitors the performance of each Fund on a regular basis.

5.2 Fair value estimation

The Fund measures fair values using the following fair value hierarchy that reflects the significance of the inputs used in making the measurements.

- Level 1 inputs are quoted price in active markets for identical assets or liabilities that the entity can access at the measurement date;
- Level 2 inputs are inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

- Level 3 inputs are unobservable inputs for the asset or liability.

The Scheme's financial assets have been classified as Level 2 as they are unit trusts with fair values derived from quoted price in active markets.
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6 RECONCILIATION OF OPERATING CASH FLOWS

Reconciliation from the change in net assets before membership activities to the net cash flows from operating activities

Sharesies Pathfinder Ethical Growth 
Fund Sharesies Pie Global Growth 2 Fund Sharesies Smartshares Growth Fund Sharesies Smartshares Balanced Fund

2026 2025 2026 2025 2026 2025 2026 2025

$000 $000 $000 $000 $000 $000 $000 $000

Change in net assets before membership activities 2,459 374 11,545 (1,198) 7,062 2,487 1,951 862

Adjustments for:

Purchase of investments (13,050) (13,221) (24,577) (20,391) (37,819) (29,188) (26,537) (12,967)

Sale of investments 3,311 2,296 8,833 7,407 6,637 4,327 5,801 2,677

Net (gains)/losses on financial assets at fair value through profit or loss (2,445) (356) (11,517) 1,242 (7,027) (2,440) (1,939) (844)

Net cash outflows from operating activities (9,725) (10,907) (15,716) (12,940) (31,147) (24,814) (20,724) (10,272)

Sharesies Smartshares Conservative 
Fund Sharesies Milford Aggressive Fund Sharesies Generate Focused Growth 

Fund Sharesies Fisher Funds Growth Fund

2026 2025 2026 2025 2026 2025 2026 2025

$000 $000 $000 $000 $000 $000 $000 $000

Change in net assets before membership activities (154) 264 4,156 615 (327) - (328) -

Adjustments for:

Purchase of investments (13,430) (4,440) (107,444) (93,956) (6,147) - (2,751) -

Sale of investments 3,983 1,482 17,118 7,231 196 - 279 -

Net (gains)/losses on financial assets at fair value through profit or loss 140 (261) (4,103) (585) 324 - 327 -

Net cash outflows from operating activities (9,461) (2,955) (90,273) (86,695) (5,954) - (2,473) -

Sharesies Self Select Fund Sharesies US500 Fund Total Scheme

2026 2025 2026 2025 2026 2025

$000 $000 $000 $000 $000 $000

Change in net assets before membership activities 1,223 474 4,299 - 31,886 3,878

Adjustments for:

Purchase of investments (86,144) (17,165) (223,553) (1) (541,452) (191,329)

Sale of investments 5,639 2,026 12,076 - 63,873 27,446

Net (gains)/losses on financial assets at fair value through profit or loss (1,452) (117) (4,272) - (31,964) (3,361)

Net cash outflows from operating activities (80,734) (14,782) (211,450) (1) (477,657) (163,366)
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7 RELATED PARTIES

a) The Manager of the Scheme is Sharesies Investment Management Limited. The auditor of the Scheme and the Scheme's registry is KPMG. 

The Scheme earns revenue on certain member transactions, including brokerage fees, foreign exchange fees and administration fees, which are passed through to Sharesies Investment Management Limited. For the year ended 31 March 2026, these totalled 
$2,605k (2025: $176k).

Audit fees of the Scheme are paid for by the Manager on behalf of the Scheme. The Manager has paid and/or accrued for the following amounts on behalf of the Scheme for the year ended 31 March 2026.

Fees relating to the audit of the Scheme (GST inclusive):

2026 2025

$000 $000

Audit of the financial statements of the Sharesies KiwiSaver 
Scheme 93 63

Other assurance services and agreed-upon procedures

Sharesies KiwiSaver Scheme Registry Audit 10 9

Total fees 103 72

b) Key management personnel are defined as those persons having authority and responsibility for planning, directing and controlling the activities of the Scheme, directly or indirectly. For the Sharesies KiwiSaver Scheme, this is Sharesies Investment 
Management Limited, the Manager. Transactions between the Scheme and the Manager are those stated in Note 7 a).

8 CONTINGENT LIABILITIES

There were no contingent liabilities as at 31 March 2026 (2025: nil).

9 CAPITAL COMMITMENTS

There were no capital commitments as at 31 March 2026 (2025: nil).

10 EVENTS AFTER BALANCE DATE

There have been no significant events that have occurred between balance date and the date of the signing of these financial statements.
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