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SUPERLIFE SUPERANNUATION MASTER TRUST

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED 31 MARCH 2026

SMT Moderate Fund SMT Balanced Fund SMT Growth Fund SMT NZ Cash Fund

Year ended

2026

Year ended

2025

Year ended

2026

Year ended

2025

Year ended

2026

Year ended

2025

 Year ended

2026

Year ended

2025

Note $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Investment activities

Dividends and distributions income 2,597 7,311 9,055 22,911 5,240 11,058 2,055 4,111

Interest income using effective interest method 79 56 237 188 132 454 7 9

Interest income at fair value through profit or loss - (28) - (77) - (46) - -

Net changes in fair value of financial assets and financial liabilities 7 13,616 2,204 77,576 20,453 68,085 17,802 (650) (2,142)

Other foreign exchange (losses)/gains - (104) (42) (250) - (114) - -

Other income 18 1 49 1 38 1 - -

Total investment income/(loss) 16,310 9,440 86,875 43,226 73,495 29,155 1,412 1,978

Interest expense (3) - (19) (38) (7) - (1) -

Miscellaneous expenses (9) (4) (36) (8) (31) (6) (5) (1)

Fund expenses (409) (104) (1,549) (216) (912) (43) (59) (16)

Total expenses  12 (421) (108) (1,604) (262) (950) (49) (65) (17)

Net profit/(loss) before membership activities 15,889 9,332 85,271 42,964 72,545 29,106 1,347 1,961

Membership activities

  Member contributions 9,928 7,936 22,578 25,401 16,810 32,058 1,470 1,493

  Employer contributions 2,509 2,770 10,693 11,756 8,691 9,030 1,005 1,065

  Member withdrawals 10 (74,037) (20,003) (212,925) (68,048) (155,587) (32,299) (6,916) (7,978)

  Switches in from other Funds within the Scheme 12,684 5,154 12,093 9,477 15,080 17,328 12,501 7,172

  Switches out to other Funds within the Scheme (8,511) (6,183) (21,170) (17,716) (19,694) (11,299) (4,720) (4,191)

    Administration fee expense deducted 12 (172) (183) (458) (471) (321) (316) (31) (31)

    Portfolio Investment Entity tax (195) 130 (1,608) (262) (1,446) (490) (69) 82

Net membership activities (57,794) (10,379) (190,797) (39,863) (136,467) 14,012 3,240 (2,388)

(Decrease)/increase in net assets during the year (41,905) (1,047) (105,526) 3,101 (63,922) 43,118 4,587 (427)

Net assets available for benefits

Opening balance 230,482 231,529 927,049 923,948 623,676 580,558 51,842 52,269

(Decrease)/increase in net assets during the year (41,905) (1,047) (105,526) 3,101 (63,922) 43,118 4,587 (427)

Members' interests at the end of the year 188,577 230,482 821,523 927,049 559,754 623,676 56,429 51,842

The accompanying notes form part of and should be read in conjunction with these financial statements.
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SUPERLIFE SUPERANNUATION MASTER TRUST

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED 31 MARCH 2026

SMT NZ Fixed Interest Fund SMT World Fixed Interest Fund SMT Global Property Shares
Fund

SMT Australasian Shares
Fund

 Year ended

2026

Year ended

2025

 Year ended

2026

Year ended

2025

 Year ended

2026

Year ended

2025

 Year ended

2026

Year ended

2025

Note $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Investment activities

Dividends and distributions income 145 135 31 97 47 53 170 216

Interest income using effective interest method - 1 - 1 - 1 - 2

Interest income at fair value through profit or loss - - - - - - - -

Net changes in fair value of financial assets and financial liabilities 7 (60) 41 (16) (62) 2 49 308 (109)

Other foreign exchange (losses)/gains - - - - - - - -

Other income - - - - - - - -

Total investment income/(loss) 85 177 15 36 49 103 478 109

Interest expense - - - - - - - -

Miscellaneous expenses - - - - - - - -

Fund expenses (1) - (6) (2) 3 3 (6) (6)

Total expenses  12 (1) - (6) (2) 3 3 (6) (6)

Net profit/(loss) before membership activities 84 177 9 34 52 106 472 103

Membership activities

  Member contributions 126 142 72 112 104 115 159 196

  Employer contributions 97 100 50 51 101 94 111 133

  Member withdrawals 10 (321) (605) (236) (204) (354) (430) (555) (761)

  Switches in from other Funds within the Scheme 507 255 152 137 109 113 136 185

  Switches out to other Funds within the Scheme (114) (303) (193) (178) (154) (166) (257) (660)

    Administration fee expense deducted 12 (7) (6) (3) (3) (2) (2) (10) (11)

    Portfolio Investment Entity tax 4 3 8 2 1 - 36 8

Net membership activities 292 (414) (150) (83) (195) (276) (380) (910)

(Decrease)/increase in net assets during the year 376 (237) (141) (49) (143) (170) 92 (807)

Net assets available for benefits

Opening balance 3,716 3,953 2,389 2,438 1,900 2,070 6,480 7,287

(Decrease)/increase in net assets during the year 376 (237) (141) (49) (143) (170) 92 (807)

Members' interests at the end of the year 4,092 3,716 2,248 2,389 1,757 1,900 6,572 6,480

The accompanying notes form part of and should be read in conjunction with these financial statements.
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SUPERLIFE SUPERANNUATION MASTER TRUST

STATEMENTS OF CHANGES IN NET ASSETS AVAILABLE FOR BENEFITS
FOR THE YEAR ENDED 31 MARCH 2026

SMT World Shares Fund Interfund Eliminations Total SuperLife Superannuation
Master Trust

 Year ended

2026

Year ended

2025

 Year ended

2026

Year ended

2025

Year ended

2026

Year ended

2025

Note $'000 $'000 $'000 $'000 $'000 $'000

Investment activities

Dividends and distributions income 6,013 9,775 - - 25,353 55,667

Interest income using effective interest method 61 26 - - 516 738

Interest income at fair value through profit or loss - - - - - (151)

Net changes in fair value of financial assets and financial liabilities 7 146,639 34,275 (151,568) (39,592) 153,932 32,919

Other foreign exchange (losses)/gains 1,214 (275) - - 1,172 (743)

Other income 36 4 - - 141 7

Total investment income/(loss) 153,963 43,805 (151,568) (39,592) 181,114 88,437

Interest expense (128) (8) - - (158) (46)

Miscellaneous expenses (516) (210) - - (597) (229)

Fund expenses (1,781) (2,790) - - (4,720) (3,174)

Total expenses  12 (2,425) (3,008) - - (5,475) (3,449)

Net profit/(loss) before membership activities 151,538 40,797 (151,568) (39,592) 175,639 84,988

Membership activities

  Member contributions 35,442 16,804 (35,000) (16,400) 51,689 67,857

  Employer contributions 366 290 - - 23,623 25,289

  Member withdrawals 10 (873,761) (39,575) 871,945 38,200 (452,747) (131,703)

  Switches in from other Funds within the Scheme 2,491 1,208 - - 55,753 41,029

  Switches out to other Funds within the Scheme (940) (333) - - (55,753) (41,029)

    Administration fee expense deducted 12 (23) (21) - - (1,027) (1,044)

    Portfolio Investment Entity tax (84) (34) - - (3,353) (561)

Net membership activities (836,509) (21,661) 836,945 21,800 (381,815) (40,162)

(Decrease)/increase in net assets during the year (684,971) 19,136 685,377 (17,792) (206,176) 44,826

Net assets available for benefits

Opening balance 698,871 679,735 (685,377) (667,585) 1,861,028 1,816,202

(Decrease)/increase in net assets during the year (684,971) 19,136 685,377 (17,792) (206,176) 44,826

Members' interests at the end of the year 13,900 698,871 - (685,377) 1,654,852 1,861,028

The accompanying notes form part of and should be read in conjunction with these financial statements.
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SUPERLIFE SUPERANNUATION MASTER TRUST

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
AS AT 31 MARCH 2026

SMT Moderate Fund SMT Balanced Fund SMT Growth Fund SMT NZ Cash Fund

2026 2025 2026 2025 2026 2025 2026 2025

Note $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Assets

Cash and cash equivalents 6,814 217 2,531 1,291 2,928 - 319 -

Dividend receivable - - - - - - - -

Other receivables 25 12 49 44 38 53 1 2

Outstanding sales - - - 2,874 - 2,247 - 84

Financial assets at fair value

   Investments 7 181,988 230,119 820,779 923,007 558,368 622,299 56,211 51,699

   Derivative financial instruments - 35 - 181 - 185 - -

Portfolio Investment Entity tax receivable - 130 - - - - - 72

Total assets 188,827 230,513 823,359 927,397 561,334 624,784 56,531 51,857

Liabilities

  Financial liabilities at fair value

   Derivative financial instruments - (5) - (28) - (28) - -

Bank overdraft - - - - - (561) - (3)

Fund expenses payable 12 (80) (26) (314) (78) (220) (55) (22) (12)

Outstanding purchases - - - - - - - -

Interest payable - - (6) (16) (1) - - -

Portfolio Investment Entity tax payable (170) - (1,516) (226) (1,359) (464) (80) -

Total liabilities (250) (31) (1,836) (348) (1,580) (1,108) (102) (15)

Net assets attributable to members 188,577 230,482 821,523 927,049 559,754 623,676 56,429 51,842

Represented by:

Liability for promised retirement benefits 188,577 230,482 821,523 927,049 559,754 623,676 56,429 51,842

For and on behalf of the Manager, Smartshares Limited, which authorised the issue of the financial statements on 28 July 2026.

---------------------------------------------------------------                            -----------------------------------------------------------                              

Director Director

The accompanying notes form part of and should be read in conjunction with these financial statements.
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SUPERLIFE SUPERANNUATION MASTER TRUST

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
AS AT 31 MARCH 2026

SMT NZ Fixed Interest Fund SMT World Fixed Interest Fund SMT Global Property Shares
Fund

SMT Australasian Shares Fund

2026 2025 2026 2025 2026 2025 2026 2025

Note $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Assets

Cash and cash equivalents 51 - 21 - 22 9 24 6

Dividend receivable - - - - - - - -

Other receivables 2 1 1 1 2 1 1 1

Outstanding sales - 10 - 16 - - - -

Financial assets at fair value

   Investments 7 4,083 3,714 2,230 2,388 1,762 1,909 6,536 6,465

   Derivative financial instruments - - - - - - - 9

Portfolio Investment Entity tax receivable 5 4 7 1 1 1 35 8

Total assets 4,141 3,729 2,259 2,406 1,787 1,920 6,596 6,489

Liabilities

  Financial liabilities at fair value

   Derivative financial instruments - - - - - - (13) -

Bank overdraft - (4) - (8) - - - -

Fund expenses payable 12 (11) (9) (11) (9) (11) (9) (11) (9)

Outstanding purchases (38) - - - (19) (11) - -

Interest payable - - - - - - - -

Portfolio Investment Entity tax payable - - - - - - - -

Total liabilities (49) (13) (11) (17) (30) (20) (24) (9)

Net assets attributable to members 4,092 3,716 2,248 2,389 1,757 1,900 6,572 6,480

Represented by:

Liability for promised retirement benefits 4,092 3,716 2,248 2,389 1,757 1,900 6,572 6,480

For and on behalf of the Manager, Smartshares Limited, which authorised the issue of the financial statements on 28 July 2026.

---------------------------------------------------------------                            -----------------------------------------------------------                              

Director Director

The accompanying notes form part of and should be read in conjunction with these financial statements.
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SUPERLIFE SUPERANNUATION MASTER TRUST

STATEMENTS OF NET ASSETS AVAILABLE FOR BENEFITS
AS AT 31 MARCH 2026

SMT World Shares Fund Interfund Eliminations Total SuperLife Superannuation
Master Trust

2026 2025 2026 2025 2026 2025

Note $'000 $'000 $'000 $'000 $'000 $'000

Assets

Cash and cash equivalents - 811 - - 12,710 2,334

Dividend receivable - 967 - - - 967

Other receivables - 4 - - 119 119

Outstanding sales - - - - - 5,231

Financial assets at fair value

   Investments 7 14,206 695,397 - (685,377) 1,646,163 1,851,620

   Derivative financial instruments - 3,146 - - - 3,556

Portfolio Investment Entity tax receivable - - - - 48 216

Total assets 14,206 700,325 - (685,377) 1,659,040 1,864,043

Liabilities

  Financial liabilities at fair value

   Derivative financial instruments - (1,171) - - (13) (1,232)

Bank overdraft (215) - - - (215) (576)

Fund expenses payable 12 (14) (247) - - (694) (454)

Outstanding purchases - - - - (57) (11)

Interest payable - (8) - - (7) (24)

Portfolio Investment Entity tax payable (77) (28) - - (3,202) (718)

Total liabilities (306) (1,454) - - (4,188) (3,015)

Net assets attributable to members 13,900 698,871 - (685,377) 1,654,852 1,861,028

Represented by:

Liability for promised retirement benefits 13,900 698,871 - (685,377) 1,654,852 1,861,028

For and on behalf of the Manager, Smartshares Limited, which authorised the issue of the financial statements on 28 July 2026.

---------------------------------------------------------------                            -----------------------------------------------------------                              

Director Director

The accompanying notes form part of and should be read in conjunction with these financial statements.
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SUPERLIFE SUPERANNUATION MASTER TRUST

STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

- - - - - - - -

SMT Moderate Fund SMT Balanced Fund SMT Growth Fund SMT NZ Cash Fund

Year ended

2026

Year ended

2025

Year ended

2026

Year ended

2025

Year ended

2026

Year ended

2025

 Year ended

2026

Year ended

2025

Note $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Cash flows from operating activities

Dividends and distributions received 1,648 3,287 5,289 10,186 2,733 4,756 1,341 1,920

Interest income received 75 94 237 210 144 506 7 10

Sale of investments 8 170,359 27,253 506,857 90,950 291,854 27,354 61,663 5,895

Other income received 18 1 49 1 38 1 - -

Fund expenses paid (364) (110) (1,318) (250) (744) (68) (48) (7)

Interest expense paid (3) - (29) (22) (6) - (1) -

Purchase of investments 8 (107,633) (31,116) (320,302) (76,761) (154,927) (61,534) (66,027) (5,288)

Miscellaneous expenses paid (9) (4) (36) (8) (31) (6) (5) (1)

Net operating cash flows 11 64,091 (595) 190,747 24,306 139,061 (28,991) (3,070) 2,529

Cash flows from financial activities

Contributions received from and in respect of members and
employers

8 12,437 10,706 33,271 37,157 25,501 41,088 2,475 2,558

Administration fee expense deducted (172) (183) (458) (471) (321) (316) (31) (31)

Switches in from other Funds 12,684 5,154 12,093 9,477 15,080 17,328 12,501 7,172

Withdrawal benefits paid (74,037) (20,003) (212,925) (68,048) (155,587) (32,299) (6,916) (7,978)

Switches out to other Funds (8,511) (6,183) (21,170) (17,716) (19,694) (11,299) (4,720) (4,191)

Portfolio Investment Entity tax received/(paid) 105 (196) (318) (1,396) (551) (1,281) 83 (258)

Net financial cash flows (57,494) (10,705) (189,507) (40,997) (135,572) 13,221 3,392 (2,728)

Net increase/(decrease) in cash and cash equivalents held 6,597 (11,300) 1,240 (16,691) 3,489 (15,770) 322 (199)

Cash and cash equivalents at the beginning of the year 217 11,521 1,291 17,991 (561) 15,215 (3) 196

Effect of exchange rate fluctuations on cash - (4) - (9) - (6) - -

Cash and cash equivalents at the end of the year 6,814 217 2,531 1,291 2,928 (561) 319 (3)

The accompanying notes form part of and should be read in conjunction with these financial statements.
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SUPERLIFE SUPERANNUATION MASTER TRUST

STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

- - - - - - - -

SMT NZ Fixed Interest Fund SMT World Fixed Interest Fund SMT Global Property Shares
Fund

SMT Australasian Shares Fund

 Year ended

2026

Year ended

2025

 Year ended

2026

Year ended

2025

 Year ended

2026

Year ended

2025

 Year ended

2026

Year ended

2025

Note $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Cash flows from operating activities

Dividends and distributions received 103 74 22 38 47 28 99 -

Interest income received - 1 - 1 - 1 - 3

Sale of investments 8 510 672 420 241 493 471 872 1,273

Other income received - - - - - - - -

Fund expenses paid - 8 (4) 6 4 11 (4) -

Interest expense paid - - - - - - - -

Purchase of investments 8 (849) (412) (253) (248) (336) (265) (542) (367)

Miscellaneous expenses paid - - - - - - - -

Net operating cash flows 11 (236) 343 185 38 208 246 425 909

Cash flows from financial activities

Contributions received from and in respect of members and
employers

8 223 242 122 163 205 209 270 329

Administration fee expense deducted (7) (6) (3) (3) (2) (2) (10) (11)

Switches in from other Funds 507 255 152 137 109 113 136 185

Withdrawal benefits paid (321) (605) (236) (204) (354) (430) (555) (761)

Switches out to other Funds (114) (303) (193) (178) (154) (166) (257) (660)

Portfolio Investment Entity tax received/(paid) 3 18 2 7 1 9 9 5

Net financial cash flows 291 (399) (156) (78) (195) (267) (407) (913)

Net increase/(decrease) in cash and cash equivalents held 55 (56) 29 (40) 13 (21) 18 (4)

Cash and cash equivalents at the beginning of the year (4) 52 (8) 32 9 30 6 10

Effect of exchange rate fluctuations on cash - - - - - - - -

Cash and cash equivalents at the end of the year 51 (4) 21 (8) 22 9 24 6

The accompanying notes form part of and should be read in conjunction with these financial statements.
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SUPERLIFE SUPERANNUATION MASTER TRUST

STATEMENTS OF CASH FLOWS
FOR THE YEAR ENDED 31 MARCH 2026

- - - - - -

SMT World Shares Fund Interfund Eliminations Total SuperLife
Superannuation Master Trust

 Year ended

2026

Year ended

2025

 Year ended

2026

Year ended

2025

 Year ended

2026

Year ended

2025

Note $'000 $'000 $'000 $'000 $'000 $'000

Cash flows from operating activities

Dividends and distributions received 6,980 9,593 - - 18,262 29,882

Interest income received 65 25 - - 528 851

Sale of investments 8 570,419 159,537 (871,945) (38,200) 731,502 275,446

Other income received 36 4 - - 141 7

Fund expenses paid (2,014) (2,781) - - (4,492) (3,191)

Interest expense paid (136) (14) - - (175) (36)

Purchase of investments 8 (550,713) (144,823) 35,000 16,400 (1,166,582) (304,414)

Miscellaneous expenses paid (516) (210) - - (597) (229)

Net operating cash flows 11 24,121 21,331 (836,945) (21,800) (421,413) (1,684)

Cash flows from financial activities

Contributions received from and in respect of members and
employers

8 35,808 17,094 (35,000) (16,400) 75,312 93,146

Administration fee expense deducted (23) (21) - - (1,027) (1,044)

Switches in from other Funds 2,491 1,208 - - 55,753 41,029

Withdrawal benefits paid (62,445) (39,575) 871,945 38,200 358,569 (131,703)

Switches out to other Funds (940) (333) - - (55,753) (41,029)

Portfolio Investment Entity tax received/(paid) (35) (43) - - (701) (3,135)

Net financial cash flows (25,144) (21,670) 836,945 21,800 432,153 (42,736)

Net increase/(decrease) in cash and cash equivalents held (1,023) (339) - - 10,740 (44,420)

Cash and cash equivalents at the beginning of the year 811 1,151 - - 1,758 46,198

Effect of exchange rate fluctuations on cash (3) (1) - - (3) (20)

Cash and cash equivalents at the end of the year (215) 811 - - 12,495 1,758

The accompanying notes form part of and should be read in conjunction with these financial statements.
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

1. General information

These financial statements are for the reporting entity SuperLife Superannuation Master Trust (the "Scheme"). The Scheme is registered in New Zealand and established as a workplace savings scheme under the Financial Markets
Conduct Act 2013 (the "FMCA 2013") for the principal purpose of providing retirement benefits to its members. The Scheme's registration number is SCH10688. The Scheme is governed by the Scheme's trust deed dated 16 August
2023 (the "Trust Deed"). Each fund in the Scheme is established as a separate unit trust.  

These financial statements are for the Scheme, which includes the following funds (each a "Fund" and collectively the "Funds"): 

SuperLife Superannuation Master Trust Moderate Fund ("SMT Moderate Fund") 
SuperLife Superannuation Master Trust Balanced Fund ("SMT Balanced Fund") 
SuperLife Superannuation Master Trust Growth Fund ("SMT Growth Fund")
SuperLife Superannuation Master Trust NZ Cash Fund ("SMT NZ Cash Fund")
SuperLife Superannuation Master Trust NZ Fixed Interest Fund ("SMT NZ Fixed Interest Fund") 
SuperLife Superannuation Master Trust World Fixed Interest Fund ("SMT World Fixed Interest Fund") 
SuperLife Superannuation Master Trust Global Property Shares Fund ("SMT Global Property Shares Fund") 
SuperLife Superannuation Master Trust Australasian Shares Fund ("SMT Australasian Shares Fund") 
SuperLife Superannuation Master Trust World Shares Fund ("SMT World Shares Fund")

As part of the transition to the Smart Wholesale Funds the following: SMT Moderate Fund, SMT Balanced Fund and SMT Growth Fund have reduced their direct investments in underlying securities and invested in an unlisted unit
trust fund.

The manager of the Scheme is Smartshares Limited (the "Manager"). The Manager was appointed as manager of the Scheme on 11 February 2022.

In accordance with the Trust Deed, the liabilities of the Scheme are not limited to a particular group of assets in an individual Fund of the Scheme. The results of the Funds have been disclosed in these financial statements to provide
more useful and meaningful information and should be read in conjunction with the Scheme's results. 

2. Reporting period

These financial statements cover the year ended 31 March 2026. The comparative figures are provided for the year ended 31 March 2025.

3. Basis of preparation

These financial statements have been drawn up in accordance with the Trust Deed and comply with the requirements of the FMCA 2013, New Zealand Generally Accepted Accounting Practice as defined in the Financial Reporting Act
2013, New Zealand equivalents to International Financial Reporting Standards ("NZ IFRS") and International Financial Reporting Standards ("IFRS"). The accounting policies have been consistently applied throughout the reporting
year.

These financial statements have been prepared under the historical cost convention, as modified by the revaluation of financial assets at fair value through profit or loss. All amounts are in New Zealand Dollars (NZD), rounded to the
nearest thousand. Where specific amounts are referred to in the note wording, the amounts are rounded to the nearest dollar. The functional currency of the Scheme is NZD. The results, positions and cash flows of the Scheme total have
been prepared on a consolidated basis with the elimination of interfund transactions and balances. 

4. Critical accounting estimates and judgements

The preparation of financial statements requires the use of certain critical accounting estimates that affect the reported amounts and the application of accounting policies. It also requires the Manager to exercise judgement in the
process of applying the accounting policies of the Scheme.

Discussion of the critical accounting estimates and judgements used is included in note 7 on fair value of financial assets and financial liabilities.
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

5. Summary of material accounting policies 

(a) Financial instruments

Recognition and derecognition

The financial statements for the Scheme recognise financial assets and liabilities on the date that the Scheme becomes party to the contractual agreement (trade date).

Financial assets are derecognised when the right to receive cash flows from the financial assets has expired or the Scheme has transferred substantially all of the risks and rewards of ownership. Financial liabilities are derecognised
when the obligation specified in the contract is discharged, cancelled or expired.

Financial assets and liabilities held at fair value through profit or loss are initially recognised at fair value. Transaction costs are expensed as incurred in the Statements of Changes in Net Assets Available for Benefits. Subsequent to
initial recognition, these are measured at fair value. Gains or losses arising from changes in the fair value of financial assets and liabilities at fair value through profit or loss are presented in the Statements of Changes in Net Assets
Available for Benefits within 'net changes in fair value of financial assets and financial liabilities' in the period in which they arise. 

Financial assets at amortised cost are measured at amortised cost, using the effective interest method, less an allowance for impairment based on the expected credit losses ("ECL").

Financial liabilities at amortised cost are measured at amortised cost using the effective interest method.

Offsetting financial instruments

Financial assets and financial liabilities are offset where there is currently a legally enforceable right to set off and there is an intention to settle on a net basis or to realise the asset and settle the liability simultaneously. The legally
enforceable right must not be contingent on future events and must be enforceable in the normal course of business and in the event of default, insolvency or bankruptcy of the Scheme or its counterparties.

Classification and measurement

Financial assets and financial liabilities are classified based on the business model for managing those financial assets and liabilities and the contractual cash flow characteristics of the financial assets and liabilities in accordance with
NZ IFRS 9: Financial Instruments.

All financial instruments are measured initially at their fair value plus or minus transaction costs, except in the case of financial assets and financial liabilities recorded at fair value through profit and loss where transaction costs are
expensed as incurred.

Financial instruments are classified under the following categories:

(i) Financial instruments at fair value through profit or loss

These include investments at fair value through profit or loss and derivative instruments. The information about these financial assets and liabilities is evaluated on a fair value basis.

(ii) Financial assets measured at amortised cost

Cash and cash equivalents. 

Cash and cash equivalents ("Cash") means cash at bank, demand deposits and other highly liquid investments. 

Receivables. 

Receivables may include interest, dividends, PIE tax rebates, contributions or sale of investments or distributions that are unsettled as at balance date. 

(iii) Financial liabilities at amortised cost

These represent amounts recognised to be paid in the future for goods and services received. These include outstanding settlements and other accrued expenses.  

(iv) Impairment on Financial Assets 

Financial assets at amortised cost are measured at amortised cost, using the effective interest method, less an allowance for impairment based on the expected credit losses ("ECL").
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

5. Summary of material accounting policies (Continued)

 (a) Financial instruments (Continued)

Fair value determination

The fair value of financial assets and liabilities traded in an active market is based on the quoted market prices at the reporting date. The quoted market price used for financial assets by the Funds is the last traded price, except where

the last traded price falls outside of the bid-ask spread for a particular stock, then the bid price is used to value the investment.

For unlisted managed investment trusts where there is no active market, fair value is determined by the realisable value of the trusts as advised by the investment managers. Fair value is based on the underlying market value on the
reporting date.

For all other financial assets and liabilities not traded in active markets, the fair value is determined using valuation techniques which include the use of recent comparable arm's-length market transactions, reference to the current
market value of another similar financial instrument, discounted cash flow analysis and other valuation models, making the maximum use of market inputs and keeping judgemental inputs to a minimum.

(b) Net Assets Attributable to Members (represented by the liability for promised retirement benefits)

The Scheme issues units that are redeemable at each member's discretion. Each unit represents a right to an individual share in the respective Fund and does not extend to a right in the underlying assets of that Fund. As the units in
each Fund of the Scheme do not have identical features (as each Fund is set up as a distinct Fund), the unit holder is not entitled to a prorata share of the nets assets of the (Master Trust) Scheme, the net assets attributable to members of
the Scheme are classified as financial liabilities in accordance with NZ IAS 32 Financial Instruments: Presentation and are held at amortised cost.

The value attributable to the members is the residual value of the assets of the Scheme after all other liabilities have been deducted. Members can redeem their investments in the Scheme at any time for cash equal to a proportionate
share of the Scheme's net asset value once the specific conditions of the Trust Deed have been met. Members are able to transfer their balances to another superannuation scheme which permits transfers, subject to the consent (if
required) of the Manager or supervisor of that scheme, and any transfer provisions of that scheme. 

(c) Fees and expenses

The Funds incur fees and expenses from a range of services received from various service providers, including reimbursable expenses allowed by the Trust Deed. Fees are accrued as services are rendered.

(d) Dividends and distributions income

Dividends and distributions income are recognised when the right to receive payment is established.

(e) Interest income

Interest income is recognised as the interest accrues using the effective interest method, which is the rate that exactly discounts estimated future cash receipts through the expected life of the financial instrument to the net carrying
amount of the financial asset. Interest income from financial assets at fair value through profit or loss is recognised as interest income from investments at fair value through profit or loss. 

(f) Income tax

The Scheme is a Portfolio Investment Entity ("PIE"). Under the PIE regime, income is effectively taxed in the hands of the members and therefore the Scheme does not have an income tax liability on its accounts. 

The Scheme attributes taxable income to members in accordance with their proportionate interest in the Scheme. Income attributed to each member is taxed at the member's Prescribed Investor Rate ("PIR"), which is capped at 28%.
The tax balance included in the Statements of Net Assets Available for Benefits, represents PIE tax receivable or payable on behalf of the members.

(g) 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 appropriate.

(h) Foreign currency translation

Foreign currency transactions are translated into the functional currency (NZD) using the exchange rates prevailing at the date of the transactions. 

Foreign exchange gains and losses arising from translation are included in the Statements of Changes in Net Assets Available for Benefits within net changes in fair value of financial assets and financial liabilities or other foreign
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

5. Summary of material accounting policies (Continued)
exchange gains/(losses).

(i) Contributions and withdrawals

Withdrawals from the Scheme are recorded net of any PIE tax payable.

Switches between Funds within the Scheme are disclosed as such in the Statements of Changes in Net Assets Available for Benefits, rather than as contributions and withdrawals.

(j) Changes in accounting policies and accounting standards adopted during the year

(i) Changes in accounting policies

There have been no significant changes in accounting policies during the year. All policies have been applied on a basis consistent with those used in the prior year.

(ii) New accounting standards adopted

A number of new standards and amendments are effective from 1 April 2025, but they do not have any material impact on the financial statements of the Scheme.

(k) Issued but not yet effective accounting standards

NZ IFRS 18 Presentation and Disclosure in Financial Statements was issued in May 2024 as a replacement for NZ IAS 1 Presentation of Financial Statements and applies to an annual reporting period beginning on or after 1 January
2027. Most of the presentation and disclosure requirements would largely remain unchanged. NZ IFRS 18 primarily introduces the following:

 a defined structure for the statements of comprehensive income by classifying items into one of the five categories: operating, investing, financing, income taxes and discontinued operations. Entities will also present expenses in

the operating category by nature, function, or a mix of both, based on facts and circumstances;

 disclosure of management-defined performance measures in a single note together with reconciliation requirements; and

 additional guidance on aggregation and disaggregation principles (applied to all primary financial statements and notes).

The Manager is currently assessing the impact of adopting the standard.

There are no other new standards, amendments to standards or interpretations that are not yet effective and have not been early adopted that are expected to have a material effect on the financial statements of the Funds.

(l) Other regulatory requirements

(i) Climate statements
The Manager (Smartshares Limited) is currently a climate reporting entity (“CRE”) in respect of the Scheme (SuperLife Superannuation Master Trust) which it manages in accordance with FMCA 2013. On 28 October 2025 the
Financial Markets Authority (“FMA”) announced ‘No action’ relief’ for entities that are CRE and the existing climate reporting obligations to cease once legislation is passed. 

Based on the proposed amendments to the FMCA 2013, the Manager will not be a CRE once the FMCA 2013 is amended. As such, the Manager is not preparing climate statements for each Fund in the Scheme for the year ending 31
March 2026.

(m) Elimination of interfund transactions

The Funds may invest in each other, which is deemed an interfund transaction. These financial statements are required to be prepared at a scheme level, therefore any interfund transactions and balances have been eliminated. In
November 2025, the SMT Moderate Fund, SMT Balanced Fund and SMT Growth Fund sold out of direct holdings in the SMT World Shares Fund. There were no other Funds involved in interfund transactions within the Scheme. 

(n) Aggregation

The results, positions and cash flows reported for the Scheme are a simple aggregation of the results, positions and cash flows of the Funds, less any adjustments for interfund eliminations that make up the Scheme.
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Financial Risk Management

The Scheme's investment activities directly expose it to market risk (price risk, currency risk and interest rate risk), credit risk, liquidity risk and climate risk. Additionally, the Scheme is also indirectly exposed to a variety of financial

risks including credit, currency, interest rate, market price and liquidity risks through the holding of investments in managed investment trusts by the Funds.

The financial risk management disclosures have been prepared on the basis of the Scheme's direct investments and not on a full look-through basis for the investments held indirectly through the managed investment trusts. 

6a Market risk

Currency risk is the risk of gains or losses or changes in the New Zealand dollar value due to changes in foreign exchange rates. Currency risk may be managed by using derivatives to hedge the risk. Price risk is the risk of gains or
losses from changes in the market price of underlying investments. Interest rate risk is the risk of gains or losses arising from changes in market interest rates. 

An analysis of the financial risks in the direct investments of the Scheme is set out below:

(i) Currency Risk

The SMT Moderate Fund, SMT Balanced Fund, SMT Growth Fund, SMT Australasian Shares Fund and SMT World Shares Fund held foreign investments that had exposure to currency risk.

The tables below summarise each Fund's exposure of the monetary assets and monetary liabilities to currency risk in New Zealand dollar value.

SMT Moderate Fund

2026 2025

Currency exposure AUD CAD EUR GBP JPY USD Other AUD CAD EUR GBP JPY USD Other

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Assets and liabilities (NZD equivalents)

Foreign currency cash balance held - - - - - - - - - - - - - -

Investments in interest-bearing securities - - - - - - - - - - - - - -

Derivatives (notional amount exposure) - - - - - - - (3,977) - - - - - -

Total financial assets and liabilities - - - - - - - (3,977) - - - - - -

SMT Balanced Fund

2026 2025

Currency exposure AUD CAD EUR GBP JPY USD Other AUD CAD EUR GBP JPY USD Other

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Assets and liabilities (NZD equivalents)
Foreign currency cash balance held - - - - - - - - - - - - - -

Receivables/(payables) - - - - - - - - - - - - - -

Investments in interest-bearing securities - - - - - - - - - - - - - -

Derivatives (notional amount exposure) - - - - - - - (20,284) - - - - - -

Total financial assets and liabilities - - - - - - - (20,284) - - - - - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6a. Market risk (Continued)

(i) Currency risk (Continued)

SMT Growth Fund

2026 2025

Currency exposure AUD CAD EUR GBP JPY USD Other AUD CAD EUR GBP JPY USD Other

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Assets and liabilities (NZD equivalents)

Foreign currency cash balance held - - - - - - - - - - - - - -

Receivables/(payables) - - - - - - - - - - - - - -

Investments in interest-bearing securities - - - - - - - - - - - - - -

Derivatives (notional amount exposure) - - - - - - - (20,739) - - - - - -

Total financial assets and liabilities - - - - - - - (20,739) - - - - - -

SMT Australasian Shares Fund

2026 2025

Currency exposure AUD CAD EUR GBP JPY USD Other AUD CAD EUR GBP JPY USD Other

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Assets and liabilities (NZD equivalents)

Foreign currency cash balance held - - - - - - - - - - - - - -

Receivables/(payables) - - - - - - - - - - - - - -

Investments - - - - - - - - - - - - - -

Derivatives (notional amount exposure) (971) - - - - - - (962) - - - - - -

Total financial assets and liabilities (971) - - - - - - (962) - - - - - -

SMT World Shares Fund

2026 2025

Currency exposure AUD CAD EUR GBP JPY USD Other AUD CAD EUR GBP JPY USD Other

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Assets and liabilities (NZD equivalents)

Foreign currency cash balance held - - - - - - - - 22 12 - 12 221 194

Receivables/(payables) - - - - - - - - 32 10 171 421 209 127

Investments - - - - - - - - 21,304 51,746 25,835 45,331 514,765 36,166

Derivatives (notional amount exposure) - - - - - - - - (10,490) (33,274) (12,541) (23,221) (263,327) (9,327)

Total financial assets and liabilities - - - - - - - - 10,868 18,494 13,465 22,543 251,868 27,160
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6a. Market risk (Continued)

(i) Currency risk (Continued)

Total SuperLife Superannuation Master Trust

2026 2025

Currency exposure AUD CAD EUR GBP JPY USD Other AUD CAD EUR GBP JPY USD Other

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Assets and liabilities (NZD equivalents)

Foreign currency cash balance held) - - - - - - - - 22 12 - 12 221 194

Receivables/(payables) - - - - - - - - 32 10 171 421 209 127

Investments - - - - - - - - 21,304 51,746 25,835 45,331 514,765 36,166

Derivatives (notional amount exposure) (971) - - - - - - (45,962) (10,490) (33,274) (12,541) (23,221) (263,327) (9,327)

Total financial assets and liabilities (971) - - - - - - (45,962) 10,868 18,494 13,465 22,543 251,868 27,160
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6a. Market risk (Continued)

(i) Currency risk (Continued)
The table below shows the impact of a strengthening in the NZD against other currencies. A weakening would have the opposite impact for the same value.

2026 2025

AUD CAD EUR GBP JPY USD Other AUD CAD EUR GBP JPY USD Other

Volatility estimates % 1.25 2.01 2.18 2.00 2.95 3.22 3.22 1.29 2.07 2.23 2.32 3.03 3.42 3.42

SMT Moderate Fund SMT Balanced Fund SMT Growth Fund SMT Australasian Shares Fund

2026 2025 2026 2025 2026 2025 2026 2025

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

AUD - (51) - (262) - (268) (12) (12)

CAD - - - - - - - -

EUR - - - - - - - -

GBP - - - - - - - -

JPY - - - - - - - -

USD - - - - - - - -

Other - - - - - - - -

SMT World Shares Fund Total SuperLife Superannuation
Master Trust

2026 2025 2026 2025

$'000 $'000 $'000 $'000

AUD - - (12) (593)

CAD - 225 - 225

EUR - 412 - 412

GBP - 312 - 312

JPY - 683 - 683

USD - 8,614 - 8,614

Other - 929 - 929

Volatility estimates are based on the standard deviation of the monthly movements of the NZD against the currencies in the above table observed over the five year period ended 31 March 2026 (31 March 2025: five year period ended
31 March 2025). Standard deviation is an industry wide accepted measure for the calculation of volatility.

Future currency movements may be significantly different from the estimates above and will vary by Fund depending on the investments held.
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6a. Market risk (Continued)

(ii) Price risk

The Scheme's equity securities are exposed to price risk arising from uncertainties about future prices of the instruments. 

During the year the SMT Moderate Fund, SMT Balanced Fund and SMT Growth Fund reduced their direct investment in underlying securities and invested into an unlisted unit trust fund.

Had the daily market price of the Funds' investments increased or decreased by the percentages outlined in the table below (volatility estimates) with all other variables held constant, the increase or decrease respectively in net
profit/(loss) would have amounted to the following:

SMT Moderate Fund SMT Balanced Fund SMT Growth Fund SMT NZ Cash Fund

2026 2025 2026 2025 2026 2025 2026 2025

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Increase/(decrease) in net profit/(loss) due to changes in prices 2,857 3,659 16,416 19,106 13,624 15,869 157 134

Volatility estimates 1.57% 1.59% 2.00% 2.07% 2.44% 2.55% 0.28% 0.26%

SMT NZ Fixed Interest Fund SMT World Fixed Interest Fund SMT Global Property Shares
Fund

SMT Australasian Shares Fund

2026 2025 2026 2025 2026 2025 2026 2025

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Increase/(decrease) in net profit/(loss) due to changes in prices 47 46 30 32 78 87 193 206

Volatility estimates 1.15% 1.24% 1.35% 1.34% 4.41% 4.56% 2.95% 3.19%

SMT World Shares Fund Interfund Eliminations Total SuperLife Superannuation
Master Trust

2026 2025 2026 2025 2026 2025

$'000 $'000 $'000 $'000 $'000 $'000

Increase/(decrease) in net profit/(loss) due to changes in prices 493 25,730 - (15,345) 33,895 49,524

Volatility estimates 3.47% 3.70% - - %2.06 2.67%

Volatility estimates are based on the standard deviation of the monthly returns of each Fund observed over the five year period ended 31 March 2026 (31 March 2025: five year period ended 31 March 2025). Standard deviation is an
industry wide accepted measure for the calculation of volatility. 

Future price movements may be significantly different from the above and will vary by Fund depending on the investments held.
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6a. Market risk (Continued)

(iii) Interest rate risk

The Funds hold cash assets and interest-bearing securities that have exposure to interest rate risk.

The following tables analyse the interest rate risk exposure for the SMT Moderate Fund, SMT Balanced Fund and SMT Growth Fund. The interest rate exposure for the remaining Funds are not considered to be significant.

The analysis has been prepared on the basis of the remaining period to contractual repricing or maturity dates.

SMT Moderate Fund

2026 2025

Within 6
months

Between 6-
12 months

Between 1-
2 years

Between 2-
5 years

Over 5
years

Total Within 6
months

Between 6-
12 months

Between 1-
2 years

Between 2-
5 years

Over 5
years

Total

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Financial assets

Cash 6,814 - - - - 6,814 217 - - - - 217

Total financial assets subject to interest rate risk 6,814 - - - - 6,814 217 - - - - 217

SMT Balanced Fund

2026 2025

Within 6
months

Between 6-
12 months

Between 1-
2 years

Between 2-
5 years

Over 5
years

Total Within 6
months

Between 6-
12 months

Between 1-
2 years

Between 2-
5 years

Over 5
years

Total

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Financial assets

Cash 2,531 - - - - 2,531 1,291 - - - - 1,291

Total financial assets subject to interest rate risk 2,531 - - - - 2,531 1,291 - - - - 1,291

SMT Growth Fund

2026 2025

Within 6
months

 Between 6-
12 months

 Between 1-
2 years

 Between 2-
5 years

Over 5
years

Total Within 6
months

 Between 6-
12 months

 Between 1-
2 years

 Between 2-
5 years

Over 5
years

Total

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Financial assets

Cash 2,928 - - - - 2,928 - - - - - -

Total financial assets subject to interest rate risk 2,928 - - - - 2,928 - - - - - -

Financial liabilities

Overdraft - - - - - - (561) - - - - (561)

Total financial liabilities subject to interest rate risk - - - - - - (561) - - - - (561)
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6a. Market risk (Continued)

(iii) Interest rate risk (Continued)

The table below shows the sensitivity of net profit to a change in interest rates (for interest bearing securities only), with all other variables held constant for SMT Moderate Fund, SMT Balanced Fund and SMT Growth Fund. A 100
basis point change in interest rates is considered to be a reasonably likely change in interest rates with regard to historical volatility. The analysis is performed on the same basis for 31 March 2025. The sensitivity of the net profit is
the effect of the assumed changes in interest rates on:

1) The interest income for the year based on floating rate financial assets held at 31 March 2026.

2) Changes in fair value of investments for the year based on revaluing fixed rate financial assets at 31 March 2026.

SMT Moderate Fund

2026 2025

Sensitivity of interest income Sensitivity of net changes in fair
value of financial assets and

financial liabilities

Sensitivity of interest income Sensitivity of net changes in fair
value of financial assets and

financial liabilities

    100 basis
points increase

   100 basis
points  decrease

   100 basis
points increase

   100 basis
points  decrease

   100 basis
points increase

   100 basis
points  decrease

   100 basis
points increase

   100 basis
points  decrease

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Cash 68 (68) - - 2 (2) - -

SMT Balanced Fund

2026 2025

Sensitivity of interest income Sensitivity of net changes in fair
value of financial assets and

financial liabilities

Sensitivity of interest income Sensitivity of net changes in fair
value of financial assets and

financial liabilities

  100 basis
points increase

     100 basis
points decrease

  100 basis
points increase

     100 basis
points decrease

  100 basis
points increase

     100 basis
points decrease

   100 basis
points increase

     100 basis
points decrease

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Cash 25 (25) - - 13 (13) - -

SMT Growth Fund

2026 2025

Sensitivity of interest income Sensitivity of net changes in fair
value of financial assets and

financial liabilities

Sensitivity of interest income Sensitivity of net changes in fair
value of financial assets and

financial liabilities

    100 basis
points increase

    100 basis
points decrease

    100 basis
points increase

    100 basis
points decrease

    100 basis
points increase

    100 basis
points decrease

    100 basis
points increase

    100 basis
points decrease

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Cash 29 (29) - - - - - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6b Credit risk

The Funds are exposed to the potential risk of financial loss resulting from the failure of counterparties to fully honour the terms and conditions of a contract with the Funds. The maximum credit risk of financial instruments is
considered to be their carrying value.

Financial assets that subject the Funds to credit risk consist primarily of cash, receivables and derivatives.  

The analysis below summarises the readily available credit quality of each Fund's exposure rated by external rating agencies. Receivable balances are not material and are not rated and therefore are not disclosed in the below table. 

SMT Moderate Fund SMT Balanced Fund

2026 2025 2026 2025

AAA to AA- A+ to A- Total AAA TO
AA-

A+ TO A- Total AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Cash 6,814 - 6,814 217 - 217 2,531 - 2,531 1,291 - 1,291

Derivatives - - - 35 - 35 - - - 181 - 181

6,814 - 6,814 252 - 252 2,531 - 2,531 1,472 - 1,472

SMT Growth Fund SMT NZ Cash Fund

2026 2025 2026 2025

AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Cash 2,928 - 2,928 - - - 319 - 319 - - -

Derivatives - - - 185 - 185 - - - - - -

2,928 - 2,928 185 - 185 319 - 319 - - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6b. Credit risk (Continued)

SMT NZ Fixed Interest Fund SMT World Fixed Interest Fund

2026 2025 2026 2025

AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Cash 51 - 51 - - - 21 - 21 - - -

51 - 51 - - - 21 - 21 - - -

SMT Global Property Shares Fund SMT Australasian Shares Fund

2026 2025 2026 2025

AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Cash 22 - 22 9 - 9 24 - 24 6 - 6

Derivatives - - - - - - - - - 9 - 9

22 - 22 9 - 9 24 - 24 15 - 15

SMT World Shares Fund

2026 2025

AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total

$'000 $'000 $'000 $'000 $'000 $'000

Cash - 1 1 350 461 811

Derivatives - - - 3,146 - 3,146

- 1 1 3,496 461 3,957

Total SuperLife Superannuation Master Trust

2026 2025

AAA to AA- A+ to A- Total AAA to AA- A+ to A- Total

$'000 $'000 $'000 $'000 $'000 $'000

Cash 12,710 1 12,711 1,873 461 2,334

Derivatives - - - 3,556 - 3,556

12,710 1 12,711 5,429 461 5,890
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6c Liquidity risk
Liquidity management is designed to ensure that the Scheme had the ability to generate sufficient cash in a timely manner to meet its financial commitments and normal levels of redemptions. The Manager regularly monitors market
liquidity and redemption levels to establish the Scheme's appropriate liquidity level. In the event of an abnormal levels of redemptions, timing of payments may depend on the ability of the particular fund to realise its underlying
investments on a timely basis.

Members are able to transfer their balances to other registered superannuation schemes subject to approval by the Manager. Generally, only those registered superannuation schemes with similar withdrawal provisions will be approved
for such transfers. In addition, specified members are entitled to receive benefits on ceasing employment. A maturity analysis is not presented for the liability for promised retirement benefits to members, as members can transfer out of
the Scheme at any time, or become eligible for a resignation benefit, making the liability repayable on demand. All other financial liabilities of the Scheme are due within 12 months.

The table below analyses the net settled derivative financial assets and financial liabilities into relevant maturity groupings based on the remaining periods at reporting date to the contractual maturity date. The amounts in the table are
the contractual undiscounted cash flows.

SMT Moderate Fund

2026 2025

Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Derivative assets - 35

Inflow - - - - - - 7,991 7,991 - - -

Outflow - - - - - - (7,958) (7,958) - - -

Derivative liabilities - (5)

Inflow - - - - - - 3,979 3,979 - - -

Outflow - - - - - - (3,984) (3,984) - - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6c. Liquidity risk (Continued)

SMT Balanced Fund

2026 2025

Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Derivative assets - 181

Inflow - - - - - - 40,758 40,758 - - -

Outflow - - - - - - (40,587) (40,587) - - -

Derivative liabilities - (28)

Inflow - - - - - - 20,293 20,293 - - -

Outflow - - - - - - (20,321) (20,321) - - -

SMT Growth Fund

2026 2025

Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Derivative assets - 185

Inflow - - - - - - 41,673 41,673 - - -

Outflow - - - - - - (41,498) (41,498) - - -

Derivative liabilities - (28)

Inflow - - - - - - 20,749 20,749 - - -

Outflow - - - - - - (20,777) (20,777) - - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6c. Liquidity risk (Continued)

SMT Australasian Shares Fund

2026 2025

Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Derivative assets - 9

Inflow 1 1 - - - - 997 997 - - -

Outflow (1) (1) - - - - (988) (988) - - -

Derivative liabilities (13) -

Inflow 3,058 3,058 - - - - 1,957 1,957 - - -

Outflow (3,073) (3,073) - - - - (1,958) (1,958) - - -

SMT World Shares Fund

2026 2025

Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Derivative assets - 3,146

Inflow - - - - - - 386,076 386,076 - - -

Outflow - - - - - - (382,850) (382,850) - - -

Derivative liabilities - (1,171)

Inflow - - - - - - 689,906 689,906 - - -

Outflow - - - - - - (691,234) (691,234) - - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6c. Liquidity risk (Continued)

Total SuperLife Superannuation Master Trust

2026 2025

Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years Statement of
Financial

Position

Contractual
Cash Flows

Within 6
months

Between 6-12
months

Between 1-5
years

Over 5 years

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Derivative assets - 3,556

Inflow 1 1 - - - - 477,495 477,495 - - -

Outflow (1) (1) - - - - (473,881) (473,881) - - -

Derivative liabilities 13 1,232

Inflow 3,058 3,058 - - - - 736,884 736,884 - - -

Outflow (3,073) (3,073) - - - - (738,274) (738,274) - - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6d. Financial assets and liabilities subject to offsetting, enforceable master netting arrangements and similar agreements

The following table presents the recognised derivatives that are subject to offsetting, or other similar arrangements but are not offset, as at 31 March 2026. 

SMT Moderate Fund

2026 2025

Related amounts not set-off
in the statement of financial

position

Related amounts not set-off
in the statement of financial

position

Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Total derivative assets - - - - - - 35 - 35 5 - 30

Total derivative liabilities - - - - - - 5 - 5 5 - -

SMT Balanced Fund

2026 2025

Related amounts not set-off
in the statement of financial

position

Related amounts not set-off
in the statement of financial

position

Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Total derivative assets - - - - - - 181 - 181 28 - 153

Total derivative liabilities - - - - - - 28 - 28 28 - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6d. Financial assets and liabilities subject to offsetting, enforceable master netting arrangements and similar agreements (Continued)

SMT Growth Fund

2026 2025

Related amounts not set-off
in the statement of financial

position

Related amounts not set-off
in the statement of financial

position

Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Total derivative assets - - - - - - 185 - 185 28 - 157

Total derivative liabilities - - - - - - 28 - 28 28 - -

SMT Australasian Shares Fund

2026 2025

Related amounts not set-off
in the statement of financial

position

Related amounts not set-off
in the statement of financial

position

Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Total derivative assets - - - - - - 9 - 9 - - 9

Total derivative liabilities 13 - 13 - - 13 - - - - - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6d. Financial assets and liabilities subject to offsetting, enforceable master netting arrangements and similar agreements (Continued)

SMT World Shares Fund

2026 2025

Related amounts not set-off
in the statement of financial

position

Related amounts not set-off
in the statement of financial

position

Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Total derivative assets - - - - - - 3,146 - 3,146 1,171 - 1,975

Total derivative liabilities - - - - - - 1,171 - 1,171 1,171 - -

Total SuperLife Superannuation Master Trust

2026 2025

Related amounts not set-off
in the statement of financial

position

Related amounts not set-off
in the statement of financial

position

Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount Gross
amounts of
recognised

financial
instruments

Gross
amounts of
recognised

financial
instruments

set-off in the
statement of

financial
position

Net amounts
of financial
instruments
presented in

the statement
of financial

position

Financial
instruments

Cash
collateral
received/

pledged

Net amount

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Total derivative assets - - - - - - 3,556 - 3,556 1,232 - 2,324

Total derivative liabilities 13 - 13 - - 13 1,232 - 1,232 1,232 - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

6. Risk (Continued)

6e Climate related risk management
The Funds are exposed to climate related risks, which are managed through risk management strategies and processes. The Manager has not identified any material climate related impacts relevant to the current year financial
statements of the Funds within the Scheme.

6f. Capital management

Net assets attributable to members (as represented by the liability for promised retirement benefits) are considered to be the Scheme's capital for the purposes of capital management. The Scheme is not subject to any externally imposed
capital adequacy requirements. The Scheme's objective when managing capital is to safeguard its ability to continue as a going concern in order to provide returns to its members and to maximise the members' value as well as ensuring
its net assets attributable to members are sufficient to meet all present and future obligations. In order to meet its objectives for capital management the Manager reviews the Scheme's performance on a regular basis.

7. Fair value of financial assets and financial liabilities

Financial assets and financial liabilities measured at fair value are categorised across the following 3 levels based on the degree to which their fair value is observable, Level 1 - Fair value measurements are derived from quoted prices
(unadjusted) in active markets for identical assets or liabilities; Level 2 - Fair value measurements are derived from inputs other than quoted prices included within Level 1 that are observable either directly or indirectly; Level 3 - Fair
value measurements are derived from valuation methods that include inputs that are not based on observable market data.

The fair value for investments in exchange traded funds (ETFs), listed equities and listed managed investment trusts is based on quoted market prices and categorised as Level 1. Fair value for investments in unlisted managed
investment trusts is based on their Net Asset Value (NAV)/mid-price, and categorised as Level 2 in the hierarchy.

The Funds use widely recognised valuation models for determining the fair value of over-the-counter derivatives. For these financial instruments, inputs into models are market observable and are therefore are included as Level 2.
Forward foreign exchange contracts are marked to market at the currency forward exchange rates at the reporting date for contracts with similar maturity and risk profiles and categorised as Level 2.

The carrying amounts of the financial assets and financial liabilities not measured at fair value are considered to be reasonable approximations of their fair values as at 31 March 2026 and 31 March 2025.

There were no Level 3 securities held by the Funds for the year ended 31 March 2026 (31 March 2025: none). There were no transfers between levels during the year ended 31 March 2026 (31 March 2025: Nil).

At 31 March 2026, the SMT Moderate Fund, the SMT Balanced Fund and the SMT Growth Fund held no investments in the SMT World Shares Fund (31 March 2025: $685,376). Their prior year investments were: $55,655, $332,931
and $296,791 respectively. The net changes in fair value of financial assets and financial liabilities in the SMT World Shares Fund during the year were ($12,323), ($73,236) and ($66,009) respectively. Their prior year net changes in
fair value of financial assets and financial liabilities were: $3,659, $20,986 and $14,947 respectively. These interfund investments have been eliminated in full for the year ended and as at 31 March 2026 and 31 March 2025.
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

7. Fair value of financial assets and financial liabilities (Continued)

The following table categorises the Scheme's financial assets and financial liabilities measured at fair value at the reporting date by the level in the fair value hierarchy. The amounts are based on the values recognised in the Statements
of Financial Position.

SMT Moderate Fund SMT Balanced Fund
2026 2025 2026 2025

Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total

Financial assets at fair value through profit or loss $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Investments:

ETFs - - 174,464 174,464 - - 590,076 590,076

Unlisted managed investment trusts - 181,988 181,988 - 55,655 55,655 - 820,779 820,779 - 332,931 332,931

- 181,988 181,988 174,464 55,655 230,119 - 820,779 820,779 590,076 332,931 923,007

Derivative financial instruments

Forward foreign exchange contracts - - - - 35 35 - - - - 181 181

- - - - 35 35 - - - - 181 181

Financial liabilities at fair value through profit or loss

Derivative financial instruments

Forward foreign exchange contracts - - - - 5 5 - - - - 28 28

- - - - 5 5 - - - - 28 28

SMT Growth Fund SMT NZ Cash Fund
2026 2025 2026 2025

Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total

Financial assets at fair value through profit or loss $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Investments:

ETFs - - 325,508 325,508 - - 51,699 51,699

Unlisted managed investment trusts - 558,368 558,368 - 296,791 296,791 - 56,211 56,211 - - -

- 558,368 558,368 325,508 296,791 622,299 - 56,211 56,211 51,699 - 51,699

Derivative financial instruments

Forward foreign exchange contracts - - - - 185 185 - - - - - -

- - - - 185 185 - - - - - -

Financial liabilities at fair value through profit or loss

Derivative financial instruments

Forward foreign exchange contracts - - - - 28 28 - - - - - -

- - - - 28 28 - - - - - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

7. Fair value of financial assets and financial liabilities (Continued)

SMT NZ Fixed Interest Fund SMT World Fixed Interest Fund
2026 2025 2026 2025

Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total

Financial assets at fair value through profit or loss $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Investments:

ETFs 4,083 4,083 3,714 3,714 37 37 2,388 - 2,388

Managed investment trusts - - - - - - 2,193 2,193 - - -

4,083 - 4,083 3,714 - 3,714 37 2,193 2,230 2,388 - 2,388

SMT Global Property Shares Fund SMT Australasian Shares Fund

2026 2025 2026 2025

Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total

Financial assets at fair value through profit or loss

Investments:

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

ETFs 1,762 - 1,762 1,909 - 1,909 6,536 - 6,536 6,465 - 6,465

1,762 - 1,762 1,909 - 1,909 6,536 - 6,536 6,465 - 6,465

Derivative financial instruments

Forward foreign exchange contracts - - - - - - - - - - 9 9

- - - - - - - - - - 9 9

Financial liabilities at fair value through profit or loss

Derivative financial instruments

Forward foreign exchange contracts - - - - - - - 13 13 - - -

- - - - - - - 13 13 - - -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

7. Fair value of financial assets and financial liabilities (Continued)

SMT World Shares Fund Interfund Eliminations

2026 2025 2026 2025

Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total Level 1 Level 2 Total

Financial assets at fair value through profit or loss

Investments:

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

ETFs - - - 695,397 - 695,397 - - - - - -

Unlisted managed investment trusts - 14,206 14,206 - - - - - - - (685,377) (685,377)

- 14,206 14,206 695,397 - 695,397 - - - - (685,377) (685,377)

Derivative financial instruments

Forward foreign exchange contracts - - - - 3,146 3,146 - - - - - -

- - - - 3,146 3,146 - - - - - -

Financial liabilities at fair value through profit or loss

Derivative financial instruments

Forward foreign exchange contracts - - - - 1,171 1,171 - - - - - -

- - - - 1,171 1,171 - - - - - -

Total SuperLife Superannuation Master Trust

2026 2025

Level 1 Level 2 Total Level 1 Level 2 Total

Financial assets at fair value through profit or loss

Investments:

$'000 $'000 $'000 $'000 $'000 $'000

ETFs 12,418 - 12,418 1,156,223 - 1,156,223

Listed equities and managed investment trusts - - - 695,397 - 695,397

Unlisted managed investment trusts - 1,633,745 1,633,745 - - -

12,418 1,633,745 1,646,163 1,851,620 - 1,851,620

Derivative financial instruments

Forward foreign exchange contracts - - - - 3,556 3,556

- - - - 3,556 3,556

Financial liabilities at fair value through profit or loss

Derivative financial instruments

Forward foreign exchange contracts - 13 13 - 1,232 1,232

- 13 13 - 1,232 1,232
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

8. Non-cash transactions

SMT Moderate Fund SMT Balanced Fund SMT Growth Fund SMT NZ Fixed Interest Fund

2026 2025 2026 2025 2026 2025 2026 2025

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

In specie purchase of investments 172,739 - 777,162 - 587,551 - - -

In specie sale of investments 172,739 - 777,162 - 587,551 - - -

In specie subscriptions from unitholders - - - - - - - -

In specie redemptions by unitholders - - - - - - - -

SMT World Fixed Interest Fund SMT Global Property Shares Fund SMT Australasian Shares Fund SMT World Shares Fund

2026 2025 2026 2025 2026 2025 2026 2025

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

In specie purchase of investments 2,207 - - - - - - -

In specie sale of investments 2,207 - - - - - 811,316 -

In specie subscriptions from unitholders - - - - - - - -

In specie redemptions by unitholders - - - - - - 811,316 -

Total SuperLife Superannuation
Master Trust

2026 2025

$'000 $'000

In specie purchase of investments 1,539,659 -

In specie sale of investments 2,350,975 -

In specie subscriptions from unitholders - -

In specie redemptions by unitholders 811,316 -
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

9. Units on issue ('000 units)

SMT Moderate Fund SMT Balanced Fund SMT Growth Fund SMT NZ Cash Fund

2026 2025 2026 2025 2026 2025 2026 2025

Units Units Units Units Units Units Units Units

'000 '000 '000 '000 '000 '000 '000 '000

Opening balance 70,450 73,770 279,953 292,382 160,820 157,409 23,104 24,366

Units issued during the year 7,344 4,894 12,866 14,328 9,694 15,168 6,642 4,444

Units redeemed during the year (23,593) (8,214) (64,662) (26,757) (40,417) (11,757) (5,151) (5,706)

Closing balance 54,201 70,450 228,157 279,953 130,097 160,820 24,595 23,104

SMT NZ Fixed Interest Fund SMT World Fixed Interest Fund SMT Global Property Shares
Fund

SMT Australasian Shares Fund

2026 2025 2026 2025 2026 2025 2026 2025

Units Units Units Units Units Units Units Units

'000 '000 '000 '000 '000 '000 '000 '000

Opening balance 1,483 1,645 987 1,020 680 783 1,345 1,536

Units issued during the year 286 214 113 127 112 119 81 111

Units redeemed during the year (174) (376) (177) (160) (179) (222) (160) (302)

Closing balance 1,595 1,483 923 987 613 680 1,266 1,345

SMT World Shares Fund Total SuperLife Superannuation
Master Trust

2026 2025 2026 2025

Units Units Units Units

'000 '000 '000 '000

Opening balance 221,129 227,574 759,951 780,485

Units issued during the year 12,167 5,653 49,305 45,058

Units redeemed during the year (229,417) (12,098) (363,930) (65,592)

Closing balance 3,879 221,129 445,326 759,951
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

10. Members' withdrawals

During the year withdrawals made by members were categorised as follows:

SMT Moderate Fund SMT Balanced Fund SMT Growth Fund SMT NZ Cash Fund

2026 2025 2026 2025 2026 2025 2026 2025

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Retirement 10,679 8,936 33,770 30,979 16,996 11,129 3,998 3,661

Withdrawal for death 1,193 346 969 2,050 1,063 266 175 77

Withdrawal for serious illness 42 - 169 208 56 55 33 28

Withdrawal for significant financial hardship 53 94 294 338 261 452 30 62

Withdrawal for first home purchase 283 61 458 824 697 1,147 499 149

Withdrawal for permanent emigration 94 177 181 109 243 243 26 164

Other permitted withdrawals 61,693 10,389 177,084 33,540 136,271 19,007 2,155 3,837

Total member withdrawals 74,037 20,003 212,925 68,048 155,587 32,299 6,916 7,978

SMT NZ Fixed Interest Fund SMT World Fixed Interest Fund SMT Global Property Shares
Fund

SMT Australasian Shares Fund

2026 2025 2026 2025 2026 2025 2026 2025

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Retirement 93 76 104 19 124 - 201 14

Withdrawal for death - - - - 5 - 7 -

Withdrawal for serious illness - 7 - - - - - -

Withdrawal for significant financial hardship - 59 6 33 - - 3 20

Withdrawal for first home purchase - - - - 4 9 - 17

Withdrawal for permanent emigration - 3 - - - - - -

Other permitted withdrawals 228 460 126 152 221 421 344 710

Total member withdrawals 321 605 236 204 354 430 555 761
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

10. Members' Withdrawals (Continued)

SMT World Shares Fund Total SuperLife Superannuation
Master Trust

2026 2025 2026 2025

$'000 $'000 $'000 $'000

Retirement 1,086 45 67,051 54,859

Withdrawal for death 16 - 3,428 2,739

Withdrawal for serious illness - - 300 298

Withdrawal for significant financial hardship 99 43 746 1,101

Withdrawal for first home purchase 23 82 1,964 2,289

Withdrawal for permanent emigration 78 - 622 696

Other permitted withdrawals 872,459 39,405 1,250,581 107,921

Total member withdrawals 873,761 39,575 1,324,692 169,903
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

11. Reconciliation of net profit/(loss) before membership activities to net cash flows from operating activities

SMT Moderate Fund SMT Balanced Fund SMT Growth Fund SMT NZ Cash Fund

2026 2025 2026 2025 2026 2025 2026 2025

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Net profit/(loss) before membership activities 15,889 9,332 85,271 42,964 72,545 29,106 1,347 1,961

Adjustments for:

Payments for the purchase of investments (107,633) (31,116) (320,302) (76,761) (154,927) (61,534) (66,027) (5,288)

Proceeds from sale of investments 170,359 27,253 506,857 90,950 291,854 27,354 61,663 5,895

Realised losses/(gains) on investments (26,642) (1,492) (174,151) (7,423) (153,455) 694 3,172 127

Unrealised (gains)/losses on investments 13,026 (712) 96,575 (13,030) 85,370 (18,496) (2,522) 2,015

Foreign exchange losses/(gains) - 104 42 250 - 114 - -

Non-cash distributions (949) (4,024) (3,766) (12,725) (2,507) (6,302) (714) (2,191)

(Increase)/decrease in receivables (13) 61 (5) 80 15 75 1 -

Increase/(decrease) in payables 54 (1) 226 1 166 (2) 10 10

Net cash flows from operating activities 64,091 (595) 190,747 24,306 139,061 (28,991) (3,070) 2,529

SMT NZ Fixed Interest Fund SMT World Fixed Interest Fund SMT Global Property Shares
Fund

SMT Australasian Shares Fund

2026 2025 2026 2025 2026 2025 2026 2025

$'000 $'000 $'000 $'000 $'000 $'000 $'000 $'000

Net profit/(loss) before membership activities 84 177 9 34 52 106 472 103

Adjustments for:

Payments for the purchase of investments (849) (412) (253) (248) (336) (265) (542) (367)

Proceeds from sale of investments 510 672 420 241 493 471 872 1,273

Realised losses/(gains) on investments (13) (18) 28 (2) (26) (17) (25) (44)

Unrealised (gains)/losses on investments 73 (23) (12) 64 24 (32) (283) 153

Foreign exchange losses/(gains) - - - - - - - -

Non-cash distributions (42) (61) (9) (59) - (25) (71) (216)

(Increase)/decrease in receivables (1) (1) - (1) (1) (1) - -

Increase/(decrease) in payables 2 9 2 9 2 9 2 7

Net cash flows from operating activities (236) 343 185 38 208 246 425 909
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SUPERLIFE SUPERANNUATION MASTER TRUST

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2026

11. Reconciliation of profit/(loss) to net cash flows from operating activities (Continued)

SMT World Shares Fund Interfund Eliminations Total SuperLife Superannuation
Master Trust

2026 2025 2026 2025 2026 2025

$'000 $'000 $'000 $'000 $'000 $'000

Net profit/(loss) before membership activities 151,538 40,797 - - 327,207 124,580

Adjustments for:

Payments for the purchase of investments (550,713) (144,823) 35,000 16,400 (1,166,582) (304,414)

Proceeds from sale of investments 570,419 159,537 (871,945) (38,200) 731,502 275,446

Realised losses/(gains) on investments (272,679) (2,344) - - (623,791) (10,519)

Unrealised (gains)/losses on investments 126,040 (31,931) - - 318,291 (61,992)

Foreign exchange losses/(gains) (1,214) 275 - - (1,172) 743

Non-cash distributions - (21) - - (8,058) (25,624)

(Increase)/decrease in receivables 971 (161) - - 967 52

Increase/(decrease) in payables (241) 2 - - 223 44

Net cash flows from operating activities 24,121 21,331 (836,945) (21,800) (421,413) (1,684)

12. Related party transactions

Key management personnel is Smartshares Limited. Aside from fees due to the Manager, there were no transactions with key management personnel during the year.

The Manager is a wholly owned subsidiary of NZX Limited, a company listed on the NZX Main Board.

During the year ended 31 March 2026, management fees charged in accordance with the Trust Deed were $3,705,136 (31 March 2025: $2,170,819). The management fees payable at year end were $473,678 (31 March 2025:
$221,000).

Administration fees are charged by the Manager in accordance with the Trust Deed, and are disclosed in the Statements of Changes in Net Assets Available for Benefits. 

The Supervisor of the Scheme is Public Trust. For the year ended 31 March 2026 the Supervisor fees charged to the Scheme were $323,861 (31 March 2025: $313,682).

Key management personnel and other related parties may be members of the Scheme. They contribute on the same basis and have the same rights as other members. Key management personnel did not have any holdings in the Scheme
during the year ended 31 March 2026 (31 March 2025: Nil).

13. Audit fees

The audit fee paid for the financial statements audit for the year ended 31 March 2026 was $85,853, (31 March 2025: $82,158). The fee paid for other assurance and registry compliance audit for the year ended 31 March 2026 was
$20,430 (31 March 2025: $19,555).

14. Commitments and contingencies 

There are no material liabilities, collateral or capital commitments as at 31 March 2026 (31 March 2025: Nil).

15. Subsequent events

There have been no material events after the reporting date that require adjustments to or disclosures in the financial statements.
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Independent Auditor’s Report 
To the Members of SuperLife Superannuation Master Trust, which comprises the following funds: 

­ SMT Moderate Fund 

­ SMT Balanced Fund 

­ SMT Growth Fund 

­ SMT NZ Cash Fund 

­ SMT NZ Fixed Interest Fund 

­ SMT World Fixed Interest Fund 

­ SMT Australasian Shares Fund 

­ SMT World Shares Fund 

­ SMT Global Property Shares Fund 

(Collectively referred to as the Scheme) 

Report on the audit of the financial statements 

Opinion 

We have audited the accompanying financial statements 

which comprise: 

­ the statements of net assets available for benefits 

as at 31 March 2026; 

— the statements of changes in net assets available 

for benefits and cash flows for the year then 

ended; and 

­ notes, including material accounting policy 

information and other explanatory information. 

 

In our opinion, the accompanying financial 

statements of the Scheme on pages 2 to 40 present 

fairly in all material respects: 

­ the Scheme’s financial position as at 31 

March 2026 and its financial performance 

and cash flows for the year ended on that 

date; 

­ in accordance with New Zealand 

Equivalents to International Financial 

Reporting Standards (NZ IFRS) issued by 

the New Zealand Accounting Standards 

Board and the International Financial 

Reporting Standards issued by the 

International Accounting Standards Board. 

 

  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 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), as applicable to audits of financial statements of public interest entities. We have also 
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fulfilled our other ethical responsibilities in accordance with Professional and Ethical Standards 1 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 provided other services to Smartshares Limited (the Manager) for controls assurance and registry 

assurance. Subject to certain restrictions, partners and employees of our firm may also deal with the Scheme on 

normal terms within the ordinary course of trading activities of the business of the Scheme. These matters have 

not impaired our independence as auditor of the Scheme. The firm has no other relationship with, or interest in, 

the Scheme. 

 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 as a whole. The materiality for the financial statements as a whole was set with 

reference to 1% of the Scheme’s total assets. We chose total assets because, in our view, this is a key measure 

of the 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 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 

Refer to Note 7 of the  financial 

statements. 

The Scheme’s portfolio of investments 

makes up the majority of total assets. 

Due to the liquid nature of these 

investments, we do not consider there 

to be a high risk of significant 

misstatement, nor is the accounting for 

them subject to a significant level of 

judgement. 

However, due to their materiality in the 

context of the financial statements as a 

whole, they are considered to be the 

areas which had the greatest effect on 

our overall audit strategy and 

Our audit procedures included: 

­ Documenting an understanding of the processes in place to

record investment transactions and values; 

­ Evaluating the control environment at the Administration

Manager by reviewing a report issued by an independent 

auditor on the design and operation of those controls (where 

available) and performing additional testing of these controls 

to 31 March 2026 (where necessary); 

­ Agreeing investment holdings to confirmations received from

custodians and counterparties; and 

­ Agreeing the 31 March 2026 valuation of listed equity

securities to externally quoted prices; unlisted equity 

securities to redemption prices provided by investment 
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The key audit matter How the matter was addressed in our audit 
allocation of resources in planning and 

completing our audit. 

managers; and derivative securities to recalculated values 

based on underlying contracts and observable market data. 

We did not identify any material differences in relation to the carrying 

amount of investments. 

Other information 
The Manager, on behalf of the Scheme, is responsible for the other information. The other information comprises 

information included in the Scheme’s Annual Report, but does not include the financial statements and our 

auditor’s report thereon. 

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 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. 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, none of KPMG, any entities directly or indirectly 

controlled by KPMG, or any of their respective members or employees, accept or assume any responsibility and 

deny all liability to anyone other than the Members for our audit work, this independent auditor’s report, or any of 

the opinions we have formed. 

Responsibilities of Manager for the financial statements 
The Manager, on behalf of the Scheme, is responsible for: 

— the preparation and fair presentation of the financial statements in accordance with NZ IFRS issued by 

the New Zealand Accounting Standards Board and the International Financial Reporting Standards 

issued by the International Accounting Standards Board; 

— implementing the necessary internal control to enable the preparation of a set of financial statements 

that is free from material misstatement, whether due to fraud or error; and 

— assessing the ability of the Scheme 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. 
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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 it 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 the financial 

statements. 

A further description of our responsibilities for the audit of the financial statements is located at the External 

Reporting Board (XRB) website at: 

https://www.xrb.govt.nz/standards/assurance-standards/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 Brent Manning. 

For and on behalf of: 

KPMG 

Wellington 

28 July 2026 

https://www.xrb.govt.nz/standards/assurance-standards/auditors-responsibilities/audit-report-2/
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