
Your money held in Trust
Fisher Funds TWO KiwiSaver Scheme 
through Trustees Executors Limited
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Funds are allocated according to the asset allocations of each Fund

*Examples of actual investments held as at 30 September 2014. Investments may change from time to time at the Manager’s discretion. The above asset sector alloca-
tions for the Funds are indicative, and are based on currently anticipated long term sector allocations for each Fund. The sector allocations may change from time-to-
time at Fisher Funds’ discretion.
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KiwiBank
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BNZ

Where does my  
KiwiSaver money go?

Cash and fixed interest are income assets. Property and shares are growth assets.

For a copy of our Investment Statement please contact us on 0800 20 40 60 or visit www.ff2kiwisaver.co.nz

Preservation 
Fund

0% growth
100% income

Cash

Fixed Interest

NZ Property

Shares

Conservative 
Fund

30% growth
70% income

Cash

Fixed Interest

NZ Property

Shares

Equity 
Fund

100% growth
0% income

Cash

Fixed Interest

NZ Property

Shares

Growth 
Fund

80% growth
20% income

Cash

Fixed Interest

NZ Property

Shares

Cash Enhanced 
Fund

(default fund)

20% growth
80% income

Cash

Fixed Interest

NZ Property

Shares

Balanced 
Fund

55% growth
45% income

Cash

Fixed Interest

NZ Property

Shares



For a copy of our Investment Statement please contact us on 0800 20 40 60 or visit www.ff2kiwisaver.co.nz

All investors’ money is held in trust by a Custodian who 
is appointed by an independent Trustee. The Custodian 
and Trustee are completely independent of Fisher 
Funds. In order to make a payment from the Fisher 
Funds TWO KiwiSaver Scheme it must be authorised 
by the Trustee and / or the Custodian.  Fisher Funds is 
unable to make payments directly from the Scheme’s 
bank accounts because it does not have authority 
to act on accounts that belong to the Trustee or the 
Custodian. 

Fisher Funds’ role is to manage that money in line 
with the mandate of each investment option within 
the Scheme. It is important to note that no investors’ 
money is invested in Fisher Funds itself. Fisher Funds 
simply charges a fee for the investment management 
service it performs. The following information provides 
a further explanation on the structure of our Scheme. 

The Fisher Funds TWO KiwiSaver Scheme is registered 
under the KiwiSaver Act. Investments in each Fund 
are pooled together and investors receive units in the 
Fund(s) in proportion to the amount of money they 
have contributed. Each business day those investments 
are independently valued and a new unit price is 
calculated. That is the price used for redemptions of 
existing units (withdrawals) or creation of new units  
(contributions). Each Fund’s net asset value is reflected 
in the unit price or paid as a distribution to investors. 
We don’t “reserve” funds to smooth returns over 
multiple years.

Fisher Funds uses the services of the following 
specialist service providers: 

Trustees Executors Limited (New Zealand’s oldest 
Trustee company) acts as Trustee for the Scheme’s 
investors. Their sole function is to protect the interests 
of investors.  They are responsible for ensuring 
that Fisher Funds meets its obligations to investors 
including checking that the Scheme’s investments 
comply with the mandate outlined in the Prospectus. 
Fisher Funds must also provide regular reporting to the 

Trustee confirming that we have acted in accordance 
with the relevant trust deed. Trustees Executors Limited 
supervises over $30 billion of investors’ assets. 

Trustees Excecutors Limited acts as Custodian 
for the Scheme’s assets and settling agent for the 
Scheme’s transactions. The Scheme’s assets are held 
by the Trustee nominee company TEA Custodians 
Limited. In international markets where TEA Custodians 
Limited does not have a presence, they use Citibank 
as their custodial agent. They regularly reconcile all 
bank accounts and investment holdings back to the 
underlying share registries, so that they know all the 
assets are real and are held in their name. Trustees 
Executors Limited is also responsible for the Scheme’s 
accounting, including unit price calculations.

Trustees Executors’ custody and investment 
accounting systems, processes and controls are 
reviewed by Deloitte semi-annually and we receive 
these reports as part of our service agreement. 

In addition the Scheme is audited annually by KPMG 
and investors receive a copy of the funds’ audited 
accounts following the end of the March financial year. 
Their audit work includes independently confirming all 
bank account balances and investment holdings with 
the relevant registrar at year end.

Mercer (NZ) Limited is the Administration Manager 
of the Scheme and is responsible for maintaining our 
registers of unit holders.

The Financial Markets Authority (FMA) is an 
independent Crown entity responsible for regulating 
New Zealand’s financial markets and its participants, 
including Fisher Funds. 

Inland Revenue is also a Crown entity responsible for 
collecting any tax revenue as a result of the investments 
and acts as a central administrator of KiwiSaver. 

If you would like more information or clarification on 
our structure please feel free to contact us on 0800 20 
40 60 or email us at kiwisavertwo@fisherfunds.co.nz.

Fisher Funds is a specialist investment manager that manages money  
on behalf of its investors. 


