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1. Key Information Summary
What is this?
This document is about the ASB Superannuation Master Trust (the Scheme).

The Scheme is a managed investment scheme. Your money will be pooled with other investors’ money and invested 
in various investments. The manager (Smartshares Limited) will invest your money and charge you a fee for its 
services. The returns you receive are dependent on the investment decisions of the manager and of its investment 
managers and the performance of the investments. The value of those investments may go up or down. The types 
of investments and the fees you will be charged are described in this document.

To invest in the Scheme, your employer must have a workplace savings plan 
(Plan) under the Scheme. There is an employee booklet with important 
information about that Plan. You can get a copy of your employee booklet 
from your employer or by contacting us. See section 7 for our contact details.

What will your money be invested in?
The Scheme has nine funds. These investment options are summarised below. More information about the 
investment objective and strategy for each investment option is provided at section 3. 

You may not be able to invest in all funds. See your employee booklet for funds you can invest in. 

Summary investment objective and description Risk indicator
Annual fund 
charges^

Multi-sector funds

ASB Moderate Fund

To provide moderate total returns. 
Years with negative returns are 
generally expected to be higher than 
the NZ Cash Fund but lower than the 
Balanced Fund.

Target investment mix:

0.38% 

ASB Balanced Fund

To provide moderate to high total 
returns. Years with negative returns 
are generally expected to be higher 
than the Moderate Fund but lower  
than the Growth Fund.

Target investment mix:

0.38% 

ASB Growth Fund

To provide high total returns. Years 
with negative returns are generally 
expected to be the highest of the  
multi-sector funds.

Target investment mix:

0.38% 

Key:

  8%   26%   26%

  16%   22%   2%

  3%   19%   18%

  25%   29%   2.5%   3.5%

  1%   11.5%   7.5%

  33%   37.5%   3.5%   6%

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

Read this document 
alongside your 
employee booklet. 

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

Income Assets:   Cash and Cash Equivalents   NZ Fixed Interest   International Fixed Interest

Growth Assets:   Australasian Equities   International Equities   Listed Property   Other (listed infrastructure)
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Summary investment objective and description Risk indicator
Annual fund 
charges^  

Single sector funds

ASB NZ Cash Fund

To provide exposure to a portfolio of 
investment grade short term deposits and 
fixed interest investments with New Zealand 
registered banks. Years with negative returns 
are generally expected to be less than the 
other funds.

Target investment mix:

0.23% 

ASB NZ Fixed Interest Fund

To provide exposure to a portfolio of 
investment grade New Zealand fixed  
interest investments. Years with negative 
returns are generally expected to be less 
than for funds which predominantly invest in 
growth assets.

Target investment mix:

0.39% 

ASB World Fixed Interest Fund

To provide exposure to a portfolio of 
investment grade international fixed interest 
investments. Years with negative returns are 
generally expected to be less than for funds 
which predominantly invest in growth assets.

Target investment mix:

0.39%

ASB Australasian Shares Fund

To provide exposure to a portfolio of 
Australasian equities. Years with negative 
returns are generally expected to be greater 
than for funds which predominantly invest in 
income assets.

Target investment mix:

0.38% 

ASB World Shares Fund

To provide exposure to a portfolio of 
international equities. Years with negative 
returns are generally expected to be greater 
than for funds which predominantly invest  
in income assets.

Target investment mix:

0.39% 

ASB Global Property Shares Fund 

To provide exposure to a portfolio of 
international listed property investments. 
Years with negative returns are generally 
expected to be greater than for funds which 
predominantly invest in income assets.

Target investment mix:

0.40% 

Income

  Cash and Cash Equivalents 100%

Growth

  Australasian Equities 100%

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

Income

  NZ Fixed Interest 100% 

Growth

  International Equities 100% 

Growth

  Listed Property 100%

Income

  International Fixed Interest 100%

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return
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^Annual fund charges are estimated as a percentage of the net asset value of the fund.

• See section 4 for an explanation of the risk indicator and for information about other risks that are not included 
in the risk indicator. 

• To help you clarify your own attitude to risk, you can seek financial advice or work out your risk profile at  
sorted.org.nz/tools/investor-kickstarter

• There is also an administration fee. You have to pay this unless your employer pays it.

• See section 5 for more information.

Who manages the Scheme?
Smartshares Limited (we, our or us) is the manager of the Scheme. Smartshares Limited has delegated to 
ASB Group Investments Limited, the former manager of the Scheme, certain investment management and 
administration functions in respect of the Scheme. Over time, we will assume these functions from ASB Group 
Investments Limited. See section 7 for more information.

How can you get your money out?
How you get your money out depends on your Plan. 

See section 2 for more information. 

How will your investment be taxed?
The Scheme is a portfolio investment entity (PIE). The amount of tax you pay in respect of a PIE is based on your 
prescribed investor rate (PIR). This can be 10.5%, 17.5% or 28%.  

See section 6 of the PDS (What taxes will you pay?) on page 11 for more information.

Where can you find more key information?
The manager is required to publish quarterly updates for each fund. The updates show the returns, and the total 
fees actually charged to investors, during the previous year. 

The latest fund updates are available at asb.co.nz/smt/fund-reporting. The manager will also give you copies of 
those documents on request. 
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2. How does this investment work?
Your contributions, and any contributions from your employer, will be pooled with other investors’ money and 
invested in the fund(s) that you choose. You will have an interest in the Scheme. The value of your interest will 
change depending on the value of the investments of your chosen fund(s). 

The significant benefits of investing in the Scheme are:

• Competitive fees: there are competitive fees so more of your money is invested for your retirement. 

• Options to invest: you can choose from different funds to suit your circumstances. 

• Market access: you can access investments that you might not otherwise be able to invest in.

The Scheme is a trust under a trust deed between the supervisor (Public Trust) and us. The assets of the Scheme 
are held by a custodian appointed by the supervisor. The assets of any fund may be used to pay the liabilities of any 
other fund.

Joining the Scheme
You can become a member of the Scheme by completing an application form which is at the back of your employee 
booklet. Your employee booklet will also describe the conditions of entry to the Scheme.

Making investments
See your employee booklet for more information about how you can make or increase regular contributions and for 
details of any requirements or conditions in relation to contributions.  

How to switch between funds  
You can change funds at any time by giving ASB Group Investments Limited a completed 'changing your fund 
(switch) form' available at asb.co.nz/smt/forms  

Withdrawing your investments 
See your employee booklet for more information. 



6

3. Description of your investment option(s)
You may not be able to invest in all funds. See your employee booklet for the funds you can invest in.  

Investment objective and a 
summary of the investment 
strategy

Target investment mix

Minimum 
suggested 
investment 
timeframe

Risk indicator

Multi-sector funds

ASB Moderate Fund

To provide moderate total 
returns allowing for moderate 
movements of value up and 
down. The number of years with 
negative returns are generally 
expected to be higher than the 
NZ Cash Fund but lower than 
the Balanced Fund.

Asset allocation and currency 
hedging is managed over the 
medium to long term relative 
to the target investment 
mix. There is a focus on cost 
effective management.

3 years

ASB Balanced Fund

To provide moderate to high 
total returns allowing for 
moderate to high movements 
of value up and down. The 
number of years with negative 
returns are generally expected 
to be higher than the Moderate 
Fund but lower than the Growth 
Fund.

Asset allocation and currency 
hedging is managed over the 
medium to long term relative 
to the target investment 
mix. There is a focus on cost 
effective management.

6 years

ASB Growth Fund

To provide high total returns 
allowing for large movements 
of value up and down. The 
number of years with negative 
returns are generally expected 
to be the highest of the multi-
sector funds.

Asset allocation and currency 
hedging is managed over the 
medium to long term relative 
to the target investment 
mix. There is a focus on cost 
effective management.

11 years

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

Income

  Cash and Cash Equivalents 8%

  NZ Fixed Interest 26% 

  International Fixed Interest 26%

Growth

  Australasian Equities 16%

  International Equities 22%

  Other (listed infrastructure) 2%

Income

  Cash and Cash Equivalents 3%

  NZ Fixed Interest 19% 

  International Fixed Interest 18%

Growth

  Australasian Equities 25%

  International Equities 29%

  Listed Property 2.5%

  Other (listed infrastructure) 3.5%

Income

  Cash and Cash Equivalents 1%

  NZ Fixed Interest 11.5% 

  International Fixed Interest 7.5%

Growth

  Australasian Equities 33%

  International Equities 37.5%

  Listed Property 3.5%

  Other (listed infrastructure) 6%
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Investment objective and a 
summary of the investment 
strategy

Target investment mix

Minimum 
suggested 
investment 
timeframe

Risk indicator

Single sector funds

ASB NZ Cash Fund

To provide exposure to a 
portfolio of investment grade 
short term deposits and fixed 
interest investments with New 
Zealand registered banks. The 
number of years with negative 
returns are generally expected 
to be less than other funds.

There is a focus on cost 
effective management.

No 
minimum

ASB NZ Fixed Interest Fund

To provide exposure to a 
portfolio of investment grade 
New Zealand fixed interest 
investments. The number of 
years with negative returns 
are generally expected to 
be less than for funds which 
predominantly invest in growth 
assets.

There is a focus on cost 
effective management.

1 year

ASB World Fixed Interest Fund

To provide exposure to a 
portfolio of investment grade 
international fixed interest 
investments. The number of 
years with negative returns 
are generally expected to 
be less than for funds which 
predominantly invest in growth 
assets.

There is a focus on cost 
effective management.

1 year

ASB Australasian Shares Fund

To provide exposure to a 
portfolio of Australasian 
equities. The number of 
years with negative returns 
are generally expected to be 
greater than for funds which 
predominantly invest in income 
assets.

There is a focus on cost 
effective management.

18 years

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

Income

  Cash and Cash Equivalents 100%

Income

  NZ Fixed Interest 100%

Income

  International Fixed Interest 100%

Growth

  Australasian Equities 100%

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return
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Investment objective and a 
summary of the investment 
strategy

Target investment mix

Minimum 
suggested 
investment 
timeframe

Risk indicator

Single sector funds

ASB World Shares Fund

To provide exposure to a 
portfolio of international 
equities. The number of 
years with negative returns 
are generally expected to be 
greater than for funds which 
predominantly invest in income 
assets.

There is a focus on cost 
effective management.

18 years

ASB Global Property Shares Fund 

To provide exposure to a 
portfolio of international listed 
property investments. The 
number of years with negative 
returns are generally expected 
to be greater than for funds 
which predominantly invest in 
income assets.

There is a focus on cost 
effective management.

18 years

When comparing managed funds that have similar investment strategies, you should be aware that different 
managed fund providers may suggest different minimum investment timeframes.

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

Growth

  International Equities 100%

Growth

  Listed Property 100%

The manager and the investment manager must manage the funds according to a Statement of Investment Policy 
and Objectives (SIPO). The manager can change the SIPO after consulting with the supervisor. This includes changing 
the target investment mix of each fund. Any material changes to the SIPO will be reported in the Scheme’s next 
annual report. You can find the latest version of the SIPO at disclose-register.companiesoffice.govt.nz (search for ASB 
Superannuation Master Trust).

Responsible investment, including environmental, social, and governance considerations, is taken into account in the 
investment policies and procedures of the Scheme as at the date of this product disclosure statement. You can obtain 
an explanation of the extent to which responsible investment is taken into account in those policies and procedures at 
asb.co.nz/responsible-investment

Further information about the assets in the funds can be found in the fund updates at asb.co.nz/smt/fund-reporting
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1 2 3 4 5 6 7

Lower investment risk Higher investment risk

Potentially lower return Potentially higher return

Understanding the risk indicator
Managed funds in New Zealand must have a standard risk indicator. The risk indicator is designed to help investors 
understand the uncertainties both for loss and growth that may affect their investment. You can compare funds using 
the risk indicator.

Risk indicator

You can see the risk indicator for each fund in section 3 (Description of your investment option(s)). 

The risk indicator is rated from 1 (low) to 7 (high). The rating reflects how much the value of the fund’s assets goes 
up and down (volatility). A higher risk generally means higher potential returns over time, but more ups and downs 
along the way.

To help you clarify your own attitude to risk, you can seek financial advice or work out your risk profile at  
sorted.org.nz/tools/investor-kickstarter

Note that even the lowest category does not mean a risk-free investment, and there are other risks that are not 
captured by this rating.

This risk indicator is not a guarantee of a fund’s future performance. The risk indicator is based on the returns data 
for a 5 year period to 31 December 2021. While risk indicators are usually relatively stable, they do shift from time to 
time. You can see the most recent risk indicator in the latest fund update for each fund.

The risk indicator may not be a reliable indicator of the risk or returns a fund is likely to experience in the future. For 
example, the risk indicator may be different if it was based on returns over a longer period.

The risk indicator could change if we change the SIPO.

General investment risks
Some of the things that may cause the fund’s value to move up and down, which affect the risk indicator, are:

• Market risk – The value of some investments move up and down over time because of changes in market 
conditions. Market conditions are influenced by many factors including the state of the economy (both  
domestic and overseas), investor sentiment, political, environmental, technological, regulatory and tax changes.  
For example, if a fund invests in Australian shares and the Australian economy declines, the value of those shares 
might go down. 

• Exchange rate risk – The value of the New Zealand dollar relative to other currencies can go up and down. This 
affects the returns of funds that have investments denominated in foreign currencies. 

• Credit risk – An investment in cash, fixed interest or derivatives may be affected if a person doesn’t pay what 
they owe. This could result in lower returns or the loss of some or all of the money invested by a fund. 

• Asset allocation risk – Returns are affected by how a fund’s assets are allocated across different types of assets. 
For example, the returns of a fund that has more assets in shares are expected to go up and down more than a 
fund that has more assets in fixed interest. 

4. What are the risks of investing?

More information about risks can be found in the other material information document 
(Other Material Information). The Other Material Information is available at asb.co.nz/documents 
and disclose-register.companiesoffice.govt.nz (search for ASB Superannuation Master Trust).
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Example of how fees apply to an investor

See your employee booklet.

The fees can be changed
The manager can change fees or introduce new fees in accordance with the Scheme trust deed, your Plan's 
admission deed and applicable law. 

The manager must publish a fund update for each fund showing the fees actually charged during the most recent 
year. Fund updates, including past updates, are available at asb.co.nz/smt/fund-reporting

5. What are the fees? 
You will be charged fees for investing in the Scheme. Fees are deducted from your investment and will reduce your 
returns. If the investment manager invests in other funds, those funds may also charge fees. The fees you pay may 
be charged in two ways:

• regular charges (for example, annual fund charges). Small differences in these fees can have a big impact on 
your investment over the long term;

• one-off fees (currently none).

Fund Annual fund charges Other charges

ASB Moderate Fund 0.38%

See your employee 
booklet for the 

administration fee.

ASB Balanced Fund 0.38%

ASB Growth Fund 0.38%

ASB NZ Cash Fund 0.23%

ASB NZ Fixed Interest Fund 0.39%

ASB World Fixed Interest Fund 0.39%

ASB Australasian Shares Fund 0.38%

ASB World Shares Fund 0.39%

ASB Global Property Shares Fund 0.40%

The annual fund charges in the table above are an estimated percentage of the net asset value of the fund. 

The annual fund charges are:

• the manager's management fee and

• the supervisor’s fee and

• costs and expenses (other than trading costs) of:
 • the funds and
 • other funds managed by the investment manager (ASB Wholesale Funds) that the funds directly 

invest in and
 • other funds that ASB Wholesale Funds directly invest in. 

The annual fund charges are charged each day to the fund or underlying fund.

GST is currently payable on some costs and expenses. GST will be added to the costs and expenses, together 
with any other taxes that may be payable in the future.

More information about fees can be found in the Other Material Information and your employee booklet. 
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6. What taxes will you pay?
The Scheme is a portfolio investment entity. The amount of tax you pay is based on your prescribed investor 
rate (PIR). To determine your PIR, go to ird.govt.nz/pir. If you are unsure of your PIR, we recommend you seek 
professional advice or contact the Inland Revenue Department. It is your responsibility to tell the administration  
manager your PIR when you invest or if your PIR changes. If you do not tell the administration manager, a default 
rate may be applied. If the rate applied to your PIE income is lower than your correct PIR, you will be required to pay 
any tax shortfall as part of the income tax year-end process. If the rate applied to your PIE income is higher than 
your PIR, any tax over-withheld will be used to reduce any income tax liability you may have for the tax year and any 
remaining amount will be refunded to you.

The manager reduces your investment to pay tax on your behalf (except for any tax shortfall, interest and penalties).  

See section 8 for ASB Group Investments Limited's contact details.

7. Who is involved?
About us
Smartshares Limited is the manager of the Scheme. We are owned by NZX Limited (NZX).

You can contact us at:

Smartshares
PO Box 105262
Auckland 1143

Phone:  0800 27 87 37
Email:  smartshares@smartshares.co.nz

Smartshares Limited is the manager of the Scheme. Smartshares Limited has delegated to ASB Group Investments 
Limited, the former manager of the Scheme, certain investment management and administration functions in 
respect of the Scheme. Over time, Smartshares Limited will assume these functions from ASB Group Investments 
Limited through a transition process which may take several years.

Who else is involved?

Name Role

Supervisor Public Trust Supervises the manager of the Scheme.

Custodian Newburg Nominees Limited Holds the assets of the Scheme on trust.

Investment manager 
and administration 
manager

ASB Group Investments Limited

Provides investment administration services (including 
through delegation to Colonial First State Investments 
Limited) and administration and distribution services 
(including through delegation to ASB Bank Limited).

More information about who’s involved, including underlying investment managers and related parties, can be found 
in the SIPO and the Other Material Information. 

The Scheme is not guaranteed by the ASB Group, the NZX Group, the supervisor or any other person.
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8. How to complain
If you have a complaint about the Scheme, you can contact ASB Group Investments Limited (on behalf of the 
manager), at:

ASB Group Investments Limited
ASB North Wharf
12 Jellicoe Street
Auckland 1010

Phone: 0800 ASB RETIRE (0800 272 738)
Email: retire@asb.co.nz 

We are a member of the Financial Services Complaints Limited Scheme (the supervisor is also a member), which 
is an independent dispute resolution scheme. If you make a complaint to us (or the supervisor), and the complaint 
cannot be resolved, you may refer it to Financial Services Complaints Limited at:

Financial Services Complaints Limited
PO Box 5967
Wellington 6140

Telephone: 0800 347 257
Email: complaints@fscl.org.nz

The Financial Services Complaints Limited Scheme will not charge you a fee to investigate or resolve a complaint.

You can also complain about the Scheme to the supervisor (Public Trust) or the Financial Markets Authority at:

Public Trust
Private Bag 5902
Wellington 6140

Phone: 0800 371 471
Email: cts.enquiry@publictrust.co.nz

Financial Markets Authority
Level 2
1 Grey Street
Wellington 6011

Phone: 0800 434 566

9. Where you can find more information
Each year you will receive:
• a six-monthly statement showing the value of your investment (and any transactions that have been made in the 

period covered by the statement)

• a tax certificate and

• a copy of the Scheme’s annual report.

You can get the latest fund update for each fund at asb.co.nz/smt/fund-reporting or by contacting us.

Please see the offer register and the scheme register at disclose-register.companiesoffice.govt.nz for further 
information about the Scheme (for example the Scheme’s financial statements). You can contact the Registrar of 
Financial Service Providers for a copy of this information.  

You can get a copy of your employee booklet and the admission deed for your Plan free of charge, on request, from 
your employer or by contacting us. See section 7 for our contact details.

All information can be obtained free of charge. 

10. How to apply
You can join the Scheme by completing an application form from the back of your employee booklet and by sending 
it to ASB Group Investments Limited at the address listed on the form. 





56520 15998 0222

 Drop in to any ASB branch  

 Call 0800 272 738  

 Visit asb.co.nz

 Visit facebook.com/asbbank  

 Follow twitter.com/asbbank 

Keep in touch




