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Independent Auditor’s Report 
To the members of  

— Aon KiwiSaver - ANZ Balanced Fund  
— Aon KiwiSaver - ANZ Cash Fund  
— Aon KiwiSaver - Milford Active Growth Wholesale Fund  
— Aon KiwiSaver - Russell LifePoints Target Date 2015 Fund  
— Aon KiwiSaver - Russell LifePoints Target Date 2025 Fund  
— Aon KiwiSaver - Russell LifePoints Target Date 2035 Fund  
— Aon KiwiSaver - Russell LifePoints Target Date 2045 Fund  
— Aon KiwiSaver - Russell LifePoints Target Date 2055 Fund  
— Aon KiwiSaver - Russell LifePoints Balanced Fund  
— Aon KiwiSaver - Russell LifePoints Conservative Fund  
— Aon KiwiSaver - Russell LifePoints Growth Fund  
— Aon KiwiSaver - Russell LifePoints Moderate Fund  
— Aon KiwiSaver - Nikko Balanced Fund  
— Aon KiwiSaver - Nikko Cash Fund  

Collectively the “Aon KiwiSaver Scheme” (the “Funds and Scheme”). 

Report on the audit of the financial statements 

Opinion 
We have audited the accompanying financial 
statements of Aon KiwiSaver Scheme which 
comprise: 

— the statement of net assets as at 31 March 
2022; 

— the statements of changes in net assets and 
cash flows for the year then ended; and 

— notes, including a summary of significant 
accounting policies and other explanatory 
information. 

In our opinion, the accompanying financial 
statements of the Funds and Scheme on pages 5 to 
18: 

— present fairly in all material respects the 
Funds’ and Scheme’s financial position as at 
31 March 2022 and its financial performance 
and cash flows for the year ended on that 
date; and 

— comply with New Zealand Equivalents to 
International Financial Reporting Standards 
and International Financial Reporting 
Standards. 

 Basis for opinion 

We conducted our audit in accordance with International Standards on Auditing (New Zealand) (“ISAs (NZ)”). We 
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion. 

We are independent of the Funds and Scheme in accordance with Professional and Ethical Standard 1 
International Code of Ethics for Assurance Practitioners (Including International Independence Standards) (New 
Zealand) issued by the New Zealand Auditing and Assurance Standards Board and the International Ethics 
Standards Board for Accountants’ International Code of Ethics for Professional Accountants (including 
International Independence Standards) (“IESBA Code”), and we have fulfilled our other ethical responsibilities in 
accordance with these requirements and the IESBA Code.  



 

 
 
 
 

   
 

Our responsibilities under ISAs (NZ) are further described in the Auditor’s responsibilities for the audit of the 
financial statements section of our report. 

Our firm has also provided other services to the Funds and Scheme in relation to the audit of the register. 
Subject to certain restrictions, partners and employees of our firm may also deal with the Funds and Scheme on 
normal terms within the ordinary course of trading activities of the business of the Funds and Scheme. These 
matters have not impaired our independence as auditor of the Funds and Scheme. The firm has no other 
relationship with, or interest in, the Funds and Scheme.  

 Emphasis of matter 

We draw attention to Note 1 to the financial statements which describes that the going concern basis of 
preparing the financial statements has not been used because the Aon KiwiSaver Scheme is intending to 
transfer all members’ funds to the Fisher Funds TWO KiwiSaver Scheme by the end of the first week of August 
2022. Our opinion is not modified in respect of this matter.   

 Materiality 

The scope of our audit was influenced by our application of materiality. Materiality helped us to determine the 
nature, timing and extent of our audit procedures and to evaluate the effect of misstatements, both individually 
and on the financial statements of each Fund in the Scheme as a whole. The materiality for the financial 
statements as a whole for each Fund was set at 1% of the total assets of that Fund. We chose the benchmark 
because, in our view, this is a key measure of the Funds’ and Scheme’s performance.  

 Key audit matters 

Key audit matters are those matters that, in our professional judgement, were of most significance in our audit 
of the financial statements in the current period. We summarise below those matters and our key audit 
procedures to address those matters in order that the members as a body may better understand the process 
by which we arrived at our audit opinion. Our procedures were undertaken in the context of and solely for the 
purpose of our statutory audit opinion on the financial statements as a whole and we do not express discrete 
opinions on separate elements of the financial statements. 

The key audit matter How the matter was addressed in our audit 

Existence and valuation of investments 

The Funds’ and Scheme’s portfolio 
of investments is the most 
significant asset making up over 
99% of total assets. These comprise 
fund-to-fund investments. 

The investment portfolio is our most 
significant area of audit focus due to 
its materiality in the context of the 
financial statements as a whole. 

Our audit procedures included  

— evaluating the control environment in place at the custodian and fund 
managers by obtaining and reading the reports issued by independent 
auditors on the design and operation of those controls throughout the 
period; 

— agreeing investment holdings to the confirmation received from the 
custodian; 

— obtaining confirmation of investment funds’ unit prices from 
investment managers; and 

— checking the accuracy of fair value levels as disclosed in the financial 
statements. 

We did not identify any material differences from our procedures. 



 

 
 
 
 

   
 

 

 Other information 

The Manager, on behalf of the Funds and Scheme, is responsible for the other information included in the 
entity’s Annual Report. Our opinion on the financial statements does not cover any other information and we do 
not express any form of assurance conclusion thereon.  

In connection with our audit of the financial statements our responsibility is to read the other information and, in 
doing so, consider whether the other information is materially inconsistent with the financial statements, or our 
knowledge obtained in the audit or otherwise appears materially misstated. If, based on the work we have 
performed, we conclude that there is a material misstatement of this other information, we are required to report 
that fact. We have nothing to report in this regard.  

 Use of this independent auditor’s report 

This independent auditor’s report is made solely to the members as a body. Our audit work has been undertaken 
so that we might state to the members those matters we are required to state to them in the independent 
auditor’s report and for no other purpose. To the fullest extent permitted by law, we do not accept or assume 
responsibility to anyone other than the members as a body for our audit work, this independent auditor’s report, 
or any of the opinions we have formed.   

 Responsibilities of the Manager for the financial statements 

The Manager, on behalf of the Funds and Scheme, is responsible for: 

— the preparation and fair presentation of the financial statements in accordance with generally accepted 
accounting practice in New Zealand (being New Zealand Equivalents to International Financial Reporting 
Standards) and International Financial Reporting Standards; 

— implementing necessary internal control to enable the preparation of a set of financial statements that is 
fairly presented and free from material misstatement, whether due to fraud or error; and 

— assessing the ability to continue as a going concern. This includes disclosing, as applicable, matters related 
to going concern and using the going concern basis of accounting unless they either intend to liquidate or to 
cease operations or have no realistic alternative but to do so. 

 Auditor’s responsibilities for the audit of the financial statements 

Our objective is: 

— to obtain reasonable assurance about whether the financial statements as a whole are free from material 
misstatement, whether due to fraud or error; and 

— to issue an independent auditor’s report that includes our opinion. 

Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in accordance 
with ISAs NZ will always detect a material misstatement when it exists. 

Misstatements can arise from fraud or error. They are considered material if, individually or in the aggregate, 
they could reasonably be expected to influence the economic decisions of users taken on the basis of these 
financial statements. 

 



 

 
 
 
 

   
 

A further description of our responsibilities for the audit of these financial statements is located at the External 
Reporting Board (XRB) website at: 

http://www.xrb.govt.nz/standards-for-assurance-practitioners/auditors-responsibilities/audit-report-2/ 

This description forms part of our independent auditor’s report. 

The engagement partner on the audit resulting in this independent auditor’s report is Graeme Edwards. 

 

 

 

KPMG  
Auckland  
26 July 2022 

 

 







AON KIWISAVER SCHEME 

Statement of Changes In Net Assets 
For the Year Ended 31 March 2022 

INVESTMENT ACTIVITIES 
Gains/(Losses) on Investments 
Distribution Income 
Investment Management Fees and Rebates 
Net Investment Galns/(Losses) 

OTHER EXPENSES 
Audito(s Remuneration - Audit Fees 
Administration Management Fees 
Consulting Fees 
Supervisor Fees 
Marl<eting and Printing Costs 
General Expenses 
Total Other Expenses 

Profit before Membership Activities 

MEMBERSHIP ACTIVITIES 
Contributions 
Member Contributions 
Employer Contributions 
Government Contributions 
Transfers in from Other KiwiSaver Schemes 
Switches In 
Total Contributions 

Deduct: 
Transfers to other KiwiSaver Schemes 
Transfers to IRD 
Retirement 
Emigration 
Hardship Payments 
First Home Withdrawal 
Serious Illness 
Death Payments 
Court Order Payments 
Mortgage Diversion 
Switches Out 
Member Fees 
Transfer Fees 
PIE Tax Expense 
Net Membership Activities 

lncrease/(Decrease) In Net Assets During Year 
Net Assets Available for Benefits at Beginning of Year 

Net Assets Available for Benefits at End of Year 

Note 

9 
10 
10 

10 
10 

Total of the 
Scheme 

2022 
$000 

7,618 
10,668 
15 287) 
12,998 

(67) 
(2,216) 

(208) 
(233) 

(71) 
(244) 

13 039) 

9,959 

49,006 
18,631 

5,642 
9,688 

16 221 
99 187 

(40,556) 
(61) 

(13,383) 
(503) 
(305) 

(7,507) 
(563) 

(1,642) 
(16) 

(2) 
(16,220) 

(751) 
(35) 

1 535 
19,181 

29,138 
734,437 

763,576 

This statement is to be read in conjunction with the notes on pages 11 to 18. 

ANZ Fund 

Balanced Cash 

2022 2022 
$000 $000 

1,505 40 
-

1223) (17) 
1,282 23 

(3) (1) 
(108) (14) 

(10) (1) 
(12) (1) 

(3) (1) 
(10) (1) 

1149) 120) 

1,133 3 

2,760 239 
726 117 
181 34 
463 46 
268 547 

4 398 982 

(2,176) (388) 
- -

(837) (269) 
(155) 

(3) (15) 
(267) (268) 

- (30) 
(72) (17) 

- -

- -

(617) (806) 
(21) (6) 

(1) (0) 
1541 3 
348 (970) 

1,482 (966) 
36,979 5,622 

38,461 4,656 

Milford Fund Nikko Fund 
Active LlfePolnts® 

Growth Balanced Cash 2015 

2022 2022 2022 2022 

$000 $000 $000 $000 

16,747 (81) (2) (220) 
- 19 119 

(1,660) (96) 18) (24) 
15,087 (177) 9 (125) 

(18) (1) (0) (0) 
(603) (35) (5) (13) 

(55) (3) (0) (1) 
(62) (4) (1) (1) 
(19) (1) (1) (0) 
(72) (3) (2 (1) 

(830) (47) 18 (16) 

14,257 (223) 1 (142) 

7,696 777 110 166 
2,745 239 38 49 

771 57 14 15 
3,133 141 30 -

6,329 173 140 -

20 674 1 386 331 230 

(14,147) (558) (186) (246) 
(6) - - -

(1,612) (255) (252) (281) 
(132) (7) 

(68) (0) (8) -

(1,574) (205) (96) -

(107) (4) -

(349) (19) (138) (17) 
- - - -

- - - -

(1,694) (513) (393) (197) 
(158) (7) (2) (4) 

(7) (0) (0) (0) 
185 18 2 30 

1,006 (157) (745) (483) 

15,262 (382) (746) (627) 
190,198 12,105 2,472 4,869 

205,460 11,723 1,727 4,242 
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Russell Fund 
LlfePolnts® LlfePolnts® LlfePolnts® LlfePolnts® LlfePolnts® LlfePolnts® LlfePolnts® LlfePolnts® 

2025 2035 2045 2055 Balanced Conservative Growth Moderate 

2022 2022 2022 2022 2022 2022 2022 2022 
$000 $000 $000 $000 $000 $000 $000 $000 

(1,010) (711) (134) 18 (3,859) (3,642) 66 (1,099) 
606 633 444 29 5,009 1,970 1,084 755 

(136) (185) (169) (14) (1,700) (399) (466) (191) 
(540) (262) 140 32 (549) (2,071) 684 (534) 

(2) (3) (2) (0) (23) (6) (6) (3) 
(70) (81) (70) (5) (715) (222) (183) (90) 

(6) (9) (6) (0) (67) (20) (17) (8) 
(7) (9) (7) (1) (76) (23) (19) (10) 
(2) (3) (2) (0) (23) (7) (6) (3) 

(10) (11) (9) (1) (66) (29) (20) (9 
(98) (115) (97) (7) (971) (307) (250) (124 

(637) (376) 42 25 (1,520) (2,377) 434 (658) 

1,139 1,382 1,251 166 25,484 1,760 3,484 2,591 
436 684 618 71 10,466 529 1,322 590 
154 180 199 22 3,307 155 382 173 
188 405 67 45 2,241 881 972 1,077 
323 566 343 117 3,354 1,092 2,335 632 

2 242 3 218 2 477 421 44 852 4 418 8 495 5 061 

(994) (1,152) (1,487) (341) (10,897) (3,776) (3,062) (1,145) 
- - - (52) (3) -

(404) (92) (24) (7) (5,568) (2,444) (272) (1,066) 
- - (102) (101) (7) -

- - (2) - (139) (33) (11) (26) 
(25) (218) (589) (24) (3,029) (753) (315) (142) 

- (52) - - (202) (61) (33) (73) 
(11) (22) (13) (453) (398) (103) (30) 

- - - - (16) - - -

- - (0) - - (2) -

(1,256) (300) (416) (13) (3,547) (3,801) (1,778) (889) 
(15) (16) (27) (3) (354) (67) (47) (23) 

(1) (1) (2) (0) (17) (2) (2) (1) 
162 105 25 (1) 584 327 (10) 159 

(301) 1,469 (58) 31 21,060 (6,696) 2,853 1,824 

(940) 1,093 (13) 54 19,539 (9,073) 3,287 1,168 
24,163 27,764 23,556 1,823 235,572 79,230 59,399 30,685 

23,223 28,857 23,543 1,877 255,111 70,158 62,685 31,853 


























