
KiwiSaver Statements
General public research

June 2018



Contents

3

4

9 9

30

19

Background

Summary

Findings

KiwiSaver membership

KiwiSaver statements

“My KiwiSaver Scheme”

2

36 Conclusion



Background

The FMA commissioned Buzz 
Channel to conduct research 
among New Zealanders to 
understand their opinions on their 
KiwiSaver statements and how they 
use them.

This is the second time the FMA has 
carried out KiwiSaver statements 
research (the previous wave being 
in May 2016), but the first time 
Buzz Channel have been involved.

Throughout this report the 2018 
results have been compared against 
2016 (where relevant) and 
significant differences noted.

The main research objectives were 
to measure:

ÅIncidence of KiwiSaver 
membership among New 
Zealanders and barriers to 
membership;

ÅRecall and readership of the 
annual statements;

ÅPerceptions of the fees charged 
and value for money;

ÅPerceptions of current KiwiSaver 
scheme and extent people track 
its performance.

An online survey was conducted 
ǳǎƛƴƎ .ǳȊȊ /ƘŀƴƴŜƭΩǎ ǊŜǎŜŀǊŎƘ 
panel, buzzthepeople.

A total of n=2006 New Zealanders 
aged 18 years and over took part in 
the research, between 1st and 15th

June 2018.  Of these 1425 were 
KiwiSaver members (71%).

The margin of error on the total 
sample of n=2006 is +/- 2.2%, and 
for KiwiSaver members n=1425 is 
+/- 2.6% (at the 95% confidence 
level).

The data has been weighted by 
gender, age, ethnicity, and region 
to ensure the sample is 
representative of the New Zealand 
population aged 18 years and over.
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Summary

KiwiSaver statements
LǘΩǎ ŜƴŎƻǳǊŀƎƛƴƎ ǘƘŀǘ ǘƘŜǊŜ Ƙŀǎ ōŜŜƴ ŀ ŘŜŎǊŜŀǎŜ ǎƛƴŎŜ нлмс ƛƴ ǘƘŜ ǇǊƻǇƻǊǘƛƻƴ ƻŦ ǇŜƻǇƭŜ ƴƻǘ ƛƴǘŜƴŘƛƴƎ ǘƻ ǊŜŀŘ ǘƘŜƛǊ ŀƴƴǳŀƭ YƛǿiSaver 
statement.

KiwiSaver members who indicated they read their KiwiSaver statement thoroughly are more likely to be male, married or living with a 
partner, aged 60 to 69 years.  In contrast, members saying they do not intend reading their statement are more likely to be in unpaid 
work, earning less than $20,000 per annum, compared to all KiwiSaver members. The main reason given for not reading their 
statement is a lack of interest, followed by too much information or it being too complicated.

The current balance continues to be the most useful aspect on the annual statement with virtually all rating this as useful. Thetax 
paid, fees information and performance about the fund are rated as less useful overall than the other aspects of information on the 
statement.  However financial performance and fees information is rated as more useful in 2018 compared to two years ago.

Just over half of those who say they noticed the new fees information on their annual statement this year mentioned they feelthe 
fees are about right.
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Summary

Perceived value for money
72% of KiwiSaver members rate their scheme as either good, very good or excellent value for money.  A small proportion of around
one in ten rate their scheme as either poor or below average value for money. There is a correlation between perceived value for
money and perception that the fees are too high: members who rate their fees as too high are more likely to rate their schemeas
poor or below average (31% compared with 10% of total members).

The main ways KiwiSaver members are assessing whether their scheme is value for money are checking their statement balance 
and/or comparing with other schemes. Nearly four in ten are not using any information/tools to determine the value for money.
There is a lack of interest and also lack of knowledge among some members on how to check their KiwiSaver.

Tracking progress of KiwiSaver
LǘΩǎ ŎƻƴŎŜǊƴƛƴƎ ǘƘŀǘ ǘǿƻ ǘƘƛǊŘǎ ƻŦ Yƛǿƛ{ŀǾŜǊ ƳŜƳōŜǊǎ ƘŀǾŜ ƴŜǾŜǊ ŎƘŜŎƪŜŘ ǘƘŀǘ ǘƘŜƛǊ Yƛǿƛ{ŀǾŜǊ ƛǎ ƻƴ ǘǊŀŎƪ ǘƻ ǇǊƻŘǳŎŜ ǘƘŜ ƛƴŎƻƳe 
ǘƘŜȅΩǊŜ ǇƭŀƴƴƛƴƎ ŦƻǊ ƛƴ ǊŜǘƛǊŜƳŜƴǘ όср҈ύΦ  IƻǿŜǾŜǊΣ ƛǘΩǎ ŜƴŎƻǳǊŀƎƛƴƎ ǘƘŀǘ ǘƘƛǎ Ƙŀǎ ƛƳǇǊƻǾŜŘ ǎƛƴŎŜ нлмс ǿƘŜƴ то҈ ƻŦ ƳŜƳōŜǊǎ Ƙŀd 
never checked their scheme is on track.

KiwiSaver members who have checked their KiwiSaver is on track mainly used an online retirement savings calculator or looked at 
the projections on their annual statement.  This year a larger proportion of members indicated they have used the Sorted KiwiSaver 
CǳƴŘ ŦƛƴŘŜǊ ǘƻ ǎŜŜ ƛŦ ǘƘŜȅΩǊŜ ƛƴ ǘƘŜ ǊƛƎƘǘ ŦǳƴŘ ǘƘŀƴ ǘǿƻ ȅŜŀǊǎ ŀƎƻΦ  т҈ ƻŦ ǘƘƻǎŜ ǿƘƻ ŎƘŜŎƪŜŘ ǘƘŜƛǊ Yƛǿƛ{ŀǾŜǊ ƛǎ ƻƴ ǘǊŀŎƪ ƳŜƴǘioned 
they used the FMA Health Checker or Tracker tool.

Lƴ ǘŜǊƳǎ ƻŦ ƳŀƪƛƴƎ ŎƘŀƴƎŜǎ ǘƻ ǘƘŜƛǊ ǎŎƘŜƳŜΣ ǘƘŜ Ƴŀƛƴ ŘǊƛǾŜǊ ŦƻǊ ǘƘƛǎ ŀƳƻƴƎ Yƛǿƛ{ŀǾŜǊ ƳŜƳōŜǊǎ ǊŜƳŀƛƴǎ ΨƛŦ ǘƘŜ ŦŜŜǎ ǎŜŜƳŜŘ ƘƛƎƘΩΦ

5



Summary

Satisfaction with current provider
Wǳǎǘ ƻǾŜǊ ǎƛȄ ƛƴ ǘŜƴ Yƛǿƛ{ŀǾŜǊ ƳŜƳōŜǊǎ ƛƴŘƛŎŀǘŜ ǘƘŜȅ ŀǊŜ ΨǉǳƛǘŜ ǎŀǘƛǎŦƛŜŘΩ ǿƛǘƘ ǘƘŜƛǊ ŎǳǊǊŜƴǘ Yƛǿƛ{ŀǾŜǊ ǇǊƻǾƛŘŜǊΣ ŀƴŘ ту҈ ŀǊŜsatisfied 
ƻǾŜǊŀƭƭ όŜƛǘƘŜǊ ΨǉǳƛǘŜΩ ƻǊ ΨǾŜǊȅΩύΦ

Satisfaction is considerably lower among members in a default fund (65%), which raises some questions: Are these members in default 
KiwiSaver funds less engaged with their KiwiSaver investment? Do they want to change but are perhaps not sure how to? Do theywant 
to understand more about KiwiSaver and how it works?

A quarter of all KiwiSaver members made a general positive comment when asked why they feel satisfied with their KiwiSaver provider, 
and slightly less (one in five) mentioned they are satisfied because they are getting a good return on their investment.

On the other hand, among those who indicated they are not satisfied with their KiwiSaver provider, the main reasons include not 
showing a good return, and/or lack of transparency/communication. A smaller proportion mentioned the fees being too high and/or not 
knowing enough about KiwiSaver. Members with a default fund are more likely to mention these two reasons for being dissatisfied with 
their provider.
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Summary

KiwiSaver membership
There has been an increase over the last two years in the proportion of adult New Zealanders surveyed saying they are a member of a 
KiwiSaver scheme, from 67% to 71%.

Membership is significantly higher among the following demographic groups:
Å males (76%);
Å those aged 18 to 49 years (84%);
Å students (83%);
Å those living in Auckland (76%);
Å those of Asian ethnicity (87%).

There has been an increase since 2016 in membership of non-bank funds, which are more popular with those aged 40 to 59 years. 
Bank-owned funds are more popular with survey members aged 18 to 39 years.

Around one in ten KiwiSaver members indicate they are in a default fund. These members are more likely to be younger, i.e. 18to 29 
years, students, living in a flatting situation.  KiwiSaver members in a default scheme appear to be less engaged with their investment, 
and less likely to read their statement.  In contrast members with a non-default scheme are more likely to read their KiwiSaver annual 
statements thoroughly. 
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Summary

In this survey group the type of KiwiSaver fund held varies by age/lifestage. Compared to total sample:
Å 18 to 29 year olds are more likely to be in a default KiwiSaver fund (14% compared to 9% of total);
Å 18 to 39 year olds are more likely to be in a growth fund (29% compared to 22% of total);
Å 50 to 69 year olds are more likely to have a balanced fund (30% compared to 20% of total);
Å those aged 60 years and over are more likely to be in a conservative fund (29% compared to 16% of total). 

CŜƳŀƭŜǎ ŀǊŜ ƳƻǊŜ ƭƛƪŜƭȅ ǘƻ ōŜ ǳƴŎŜǊǘŀƛƴ ǿƘŀǘ ǘȅǇŜ ƻŦ Yƛǿƛ{ŀǾŜǊ ŦǳƴŘ ǘƘŜȅΩǊŜ ƛƴ ŎƻƳǇŀǊŜŘ ǘƻ ƳŀƭŜǎΦ

Barriers to membership

Barriers to KiwiSaver membership also vary by age/lifestage:
Å The main barrier to KiwiSaver membership among 18 to 39 year olds is not being employed, or having a low or unstable 

income. The idea of not having control over their money is also mentioned as a key reason among this age group.
Å New Zealanders aged 40 to 59 years who do not have a KiwiSaver scheme also mention the above reasons but are the most 

likely to mention they would prefer to pay off their mortgage than be in KiwiSaver.
Å Non-members aged 60 years and over state they are not in KiwiSaver as they are have already retired or are nearing 

retirement. Some also mention they already have a superannuation scheme and/or savings.

The KiwiSaver profiles in this document represent the responses of those in the survey. A full set of comprehensive KiwiSaver statistics 
Ŏŀƴ ōŜ ŦƻǳƴŘ ƛƴ ǘƘŜ Ca!Ωǎ ŀƴƴǳŀƭ Yƛǿƛ{ŀǾŜǊ ǊŜǇƻǊǘǎ ƘŜǊŜ Υ https://fma.govt.nz/news-and-resources/reports-and-papers/kiwisaver-
report/
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Readership over time

5%

9%

8%

4%

58%

58%

20%

21%

9%

8%

I do not intend to read it I have not yet read it but I intend to

I briefly looked through it I read it thoroughly

I dont recall receiving my annual statement

2018

Readership of the annual KiwiSaver statement:

2016

Each year your KiwiSaver provider sends you an annual statement either in the 
mail or by email. The annual statement contains information about your KiwiSaver 
account and the money you have invested. 
Which of the following best describes what you did with your annual statement?  
2018 Base KiwiSaver: n=1425; 2016 Base KiwiSaver: n=1313

Significant decrease from 
the 2016 results.

Significant increase from 
the 2016 results.

There has been a slight increase since 2016 
in the proportion of people intending to 
read their KiwiSaver statement and a 
decrease in the proportion not intending to 
read.

KiwiSaver members more likely to indicate 
they read their KiwiSaver statement 
thoroughly are:
Å males (25% compared to 15% of 

females);
Å married or living with a partner (23%);
Å 60 to 69 years (36% compared with 13% 

of those aged 18 to 29 years).

Members most likely to not intend reading 
their statements are:
Å those in unpaid work (26%);
Å earning less than $20,000 per annum 

(10%).

Have read 
briefly or 

thoroughly

78%

79%
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Readership by type of scheme

5%

6%

4%

9%

4%

8%

8%

8%

12%

7%

58%

59%

56%

60%

59%

20%

19%

21%

9%

25%

9%

8%

10%

10%

5%

I do not intend to read it I have not yet read it but I intend to

I briefly looked through it I read it thoroughly

I dont recall receiving my annual statement

Bank

Default

Readership of the annual KiwiSaver statement:

All KiwiSaver 
members

Non-Bank

Non-Default

Each year your KiwiSaver provider sends you an annual statement either in the 
mail or by email. The annual statement contains information about your KiwiSaver 
account and the money you have invested. 
Which of the following best describes what you did with your annual statement?  
Base KiwiSaver: n=1425

Base: n=126

Base: n=590

Base: n=1083

Base: n=835

People with non-default KiwiSaver schemes 
are more likely to read their KiwiSaver 
annual statements thoroughly.

Those in a default KiwiSaver scheme appear 
to be less engaged with their KiwiSaver 
investment, with only 69% reading their 
statement either briefly or thoroughly 
compared with 84% of those in a non-
default scheme.

Have read 
briefly or 

thoroughly

78%

78%

69%

77%

84%
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Fees information

noticed the new fees 
information

31%

This year, for the first time, all KiwiSaver statements had to include details about the fees you paid your 
fund manager in dollar figures (this is based on the management fee, which is a percentage of the amount 
of funds you have in your account, and other fees e.g. an annual administration fee, on average $35). 
Did you notice this in your statement this year?Base read statement: n=1111. (new question in 2018)
Iƻǿ ǳǎŜŦǳƭ ŘƛŘ ȅƻǳ ŦƛƴŘ ǘƘŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ȅƻǳǊ Yƛǿƛ{ŀǾŜǊ ǎŎƘŜƳŜΩǎ ŦŜŜǎΚ 
Base noticed the new info: n=347 (new question in 2018)

ŘƛŘƴΩǘ ƴƻǘƛŎŜ ǘƘŜ ƴŜǿ ŦŜŜǎ 
information

50%
were unsure whether they 

had seen the fees 
information or not

18%

1% 9% 43% 43% 3%

Not at all useful Not that useful Quite useful Very useful 5ƻƴΩǘ ƪƴƻǿ

Usefulness of the KiwiSaver scheme fees information:

Almost a third of KiwiSaver members who 
read their statement noticed the new fees 
information, half did not notice.

The majority of those who did notice the 
new fees information on their annual 
statement rated it as either quite or very 
useful (86%).
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53%

30%

17%

14%

9%

2%

1%

No, not planning to take any action

Compare my fees against other schemes/providers

Use KiwiSaver comparison tools

Consider changing my KiwiSaver scheme or provider

Ask my provider to clarify their fees

Do something else

Don't know

Actions taken, or planning to take as a result of the new fees information:

Now that you have seen your fees in dollars do you think they are:
Have you, or are you planning to, take any action based on this information?
Base noticed the new info: n=347. (new questions in 2018)

Now that the respondents who noticed the new fees information have seen the fees in dollars:

think they are too high
30%

think they are about right
53%

think they are too low
4%

Just over half of KiwiSaver members who 
did notice the new fees information on 
their annual statement indicated they feel 
the fees are about right.  Two thirds of 
these people (65%) are not planning to take 
any action as a result of the new fees 
information. Those who are planning to 
take action mainly mentioned comparing 
their fees against other schemes/providers.

Those who consider the fees to be too high 
are more likely to be planning to take action 
as a result of the new fees information. 27% 
of these people mentioned they are 
considering changing their scheme or 
provider.

Actions as result of new fees information
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27%

24%

13%

13%

7%

1%

16%

15%

20%

9%

6%

5%

I never read financial statements

I can't understand the statement

I haven't had time

The format of the statement is too hard to follow

I already know this information

The information is not relevant

2018

2016

Barriers to readership

LΩƳ ƴƻǘ 
interested

47%

There is too much 
information

31%
It is too 

complicated

28%

Other barriers:

Why didn't you read your statement?
.ŀǎŜ ǘƘƻǎŜ ǿƘƻ ŘƛŘƴΩǘ ǊŜŀŘ ǘƘŜ ǎǘŀǘŜƳŜƴǘΥ нлму ƴҐтнΤ нлмс ƴҐммоΦ

Significant increase from 
the 2016 results.

Of the 5% who don’t intend to read their 
KiwiSaver annual statement, nearly half 
cited lack of interest as the reason why. 

Other reasons given include there being too 
much information and/or the statement 
being too complicated.
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Usefulness of aspects on statement

1%

3%

1%

6%

3%

2%

2%

5%

6%

9%

5%

10%

12%

12%

32%

40%

39%

39%

39%

42%

46%

61%

49%

45%

43%

41%

38%

33%

1%

3%

5%

7%

8%

6%

6%

Not at all useful Not that useful Quite useful

Very useful 5ƻƴΩǘ ƪƴƻǿκ ŘƛŘƴΩǘ ǊŜŀŘ ƛǘ

Usefulness of each aspect:

How useful did you find each of the following aspects of your statement?
Base those who read KiwiSaver statement: 2018 n=1111.

My current 
balance

My 
contributions

Investment 
gains and losses

Employer 
contributions

Performance 
and info about 
the fund I’m in

Fees 
information

The tax paid

Seeing the current balance is considered 
the most useful information on the 
statement, with virtually all KiwiSaver 
members who read their statements finding 
it useful.

93%

89%

82%

84%

80%

Quite or 
very useful

80%

79%
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Usefulness

1%

1%

5%

5%

32%

32%

61%

61%

1%

1%

How useful did you find each of the following aspects of your statement?
Base those who read KiwiSaver statement: 2018 n=1111; 2016 n=1043.

My current balance

The contribution amounts from me

3%

1%

6%

7%

40%

46%

49%

46%

3%

1%

Not at all useful Not that useful Quite useful

Very useful 5ƻƴΩǘ ƪƴƻǿκ ŘƛŘƴΩǘ ǊŜŀŘ ƛǘ

2018

2016

2018

2016

Significant decrease from 
the 2016 results.

Usefulness of each aspect (2016 vs 2018):
There has been no overall change in 
usefulness rating of current balance and 
personal contribution amounts information 
since 2016.

93%

93%

Quite or 
very useful

89%

92%
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Usefulness

1%

1%

9%

14%

39%

42%

45%

39%

5%

4%

How useful did you find each of the following aspects of your statement?
Base those who read KiwiSaver statement: 2018 n=1111; 2016 n=1043.

Investment gains and losses

The contribution amounts from my employer

6%

3%

5%

8%

39%

44%

43%

43%

7%

2%

Not at all useful Not that useful Quite useful

Very useful 5ƻƴΩǘ ƪƴƻǿκ ŘƛŘƴΩǘ ǊŜŀŘ ƛǘ

2018

2016

2018

2016

Significant decrease from 
the 2016 results.

Significant increase from 
the 2016 results.

Usefulness of each aspect (2016 vs 2018): A slightly lower proportion of KiwiSaver 
members who read their statements rate 
information about the contributions from 
their employer as useful in 2018.

84%

81%

Quite or 
very useful

82%

87%
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2%

1%

12%

17%

42%

48%

38%

30%

6%

4%

Usefulness

3%

2%

10%

18%

39%

43%

41%

31%

8%

5%

Usefulness of each aspect (2016 vs 2018):

How useful did you find each of the following aspects of your statement?
Base those who read KiwiSaver statement: 2018 n=1111; 2016 n=1043.

Financial performance and other information about the fund I am invested in

The tax paid

2%

1%

12%

15%

46%

49%

33%

32%

6%

3%

Not at all useful Not that useful Quite useful
Very useful 5ƻƴΩǘ ƪƴƻǿκ ŘƛŘƴΩǘ ǊŜŀŘ ƛǘ

2018

2016

2018

2016

Significant decrease from 
the 2016 results.

Significant increase from 
the 2016 results.

The fees information

2018

2016

Usefulness rating of the financial 
performance information has increased 
significantly since 2016.

The fees information is considered more 
useful in 2018, with a lower proportion 
rating it as not useful.

80%

74%

Quite or 
very useful

80%

78%

79%

81%

18



‘My KiwiSaver Scheme’



Perceived value for money

2% 8% 45% 22% 5% 18%

Poor Below average Good Very good Excellent Don't know

Rating of the KiwiSaver scheme being good value for money:

40%

23%

12%

9%

5%

3%

3%

1%

2%

37%

Checked my KiwiSaver statement  balance

Compared my KiwiSaver scheme with other schemes

Talked to my provider

Used the Sorted Fund finder tools

Looked at Consumer magazine survey

!ŘǾƛŎŜ ŦǊƻƳ ǇŀǊǘƴŜǊκ ŦŀƳƛƭȅκ ŦǊƛŜƴŘκ ŜƳǇƭƻȅŜǊκ ƻǿƴΧ

Used the FMA KiwiSaver Health Checker or Tracker tools

Broker Advice / financial adviser

Other

I didn't use anything

Information and/or tools used to find out the value for money:

How do you rate your KiwiSaver scheme in terms of providing good value for 
money for what you get? What information and/or tools did you use to decide / 
find out whether you got value for money from your KiwiSaver scheme:
Base KiwiSaver: n=1425. (new questions in 2018)

Just over seven in ten KiwiSaver members 
rate their scheme as good, very good or 
excellent value for money.

A small proportion of around one in ten rate 
their scheme as either poor or below 
average as value for money.

The members who rate their fees as too high 
are  more likely to rate their scheme as poor 
or below average (31% compared with 10% 
of total members).

Male KiwiSaver members are more likely to 
rate their KiwiSaver scheme as very good or 
excellent (33%) compared to female 
members (22%). Females are more likely to 
be uncertain whether their KiwiSaver fund is 
ƎƻƻŘ ǾŀƭǳŜ όно҈ ŘƻƴΩǘ ƪƴƻǿ ŎƻƳǇŀǊŜŘ ǘƻ 
12% of males).

The main ways KiwiSaver members are 
assessing whether their scheme is value for 
money are checking their statement balance 
and/or comparing with other schemes. 
Nearly four in ten are not using any 
information/tools to determine the value for 
money.

72%

Good, very 
good, or 
excellent
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Tracking progress – not checked

ƘŀǾŜƴΩǘ ŎƘŜŎƪŜŘ ǘƘŀǘ ǘƘŜƛǊ 
KiwiSaver is on track for 

retirement

65%
have checked that their 
KiwiSaver is on track for 

retirement

30%
ŘƻƴΩǘ ƪƴƻǿ ǿƘŜǘƘŜǊ ǘƘŜȅ 

have checked or not

5%

Have you ever checked if your KiwiSaver is on track to produce the income you are 
planning for in retirement on top of NZ superannuation? Base KiwiSaver: n=1425.
/ŀƴ ȅƻǳ ǘŜƭƭ ǳǎ ǿƘȅ ȅƻǳ ƘŀǾŜƴΩǘ ȅŜǘ ŎƘŜŎƪŜŘ ǘƻ ǎŜŜ ƛŦ ȅƻǳǊ Yƛǿƛ{ŀǾŜǊ ƛǎ ƻƴ ǘǊŀŎƪ ǘƻ 
ǇǊƻŘǳŎŜ ǘƘŜ ƛƴŎƻƳŜ ȅƻǳ ŀǊŜ ǇƭŀƴƴƛƴƎ ŦƻǊ ƛƴ ǊŜǘƛǊŜƳŜƴǘΚ .ŀǎŜ ƘŀǾŜƴΩǘ ŎƘŜŎƪŜŘΥ 
n=1003. (new question in 2018)

31%

27%

25%

25%

12%

5%

5%

3%

3%

2%

Haven't really thought about my retirement yet

Haven't got around to it yet

Don't know how to do this

Don't know how much money I will need in retirement

Seems too hard to work out

I don't want to know

bƻǘ ǊŜƭȅƛƴƎ ƻƴ Yƛǿƛ{ŀǾŜǊκǎƳŀƭƭ ǇƻǊǘƛƻƴ ƻŦ ǊŜǘƛǊŜƳŜƴǘΧ

I already know it won't be enough/ started too late

I'm already retired/ 65+ and still working/ it's a good backup

Not earning enough/ can't change contribution

Why not?:

LǘΩǎ ŎƻƴŎŜǊƴƛƴƎ ǘƘŀǘ ǘǿƻ ǘƘƛǊŘǎ ƻŦ Yƛǿƛ{ŀǾŜǊ 
members have never checked that their 
KiwiSaver is on track to produce the income 
ǘƘŜȅΩǊŜ ǇƭŀƴƴƛƴƎ ŦƻǊ ƛƴ ǊŜǘƛǊŜƳŜƴǘΦ

IƻǿŜǾŜǊ ƛǘΩǎ ŜƴŎƻǳǊŀƎƛƴƎ ǘƘŀǘ ǘƘƛǎ ƛǎ ƭƻǿŜǊ 
than in 2016 when 73% of members had 
never checked their scheme is on track, and 
only 23% had.

CŜƳŀƭŜǎ ŀǊŜ ƳƻǊŜ ƭƛƪŜƭȅ ǘƻ ǎŀȅ ǘƘŜȅ ƘŀǾŜƴΩǘ 
checked if their scheme is on track (71% 
compared to 60% of males).
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have checked that their 
KiwiSaver is on track for 

retirement

Tracking progress – have checked

IŀǾŜƴΩǘ ŎƘŜŎƪŜŘ ǘƘŀǘ ǘƘŜƛǊ 
KiwiSaver is on track for 

retirement

65% 30%
ŘƻƴΩǘ ƪƴƻǿ ǿƘŜǘƘŜǊ ǘƘŜȅ 

have checked or not

5%

Have you ever checked if your KiwiSaver is on track to produce the income you are 
planning for in retirement on top of NZ superannuation? Base KiwiSaver: n=1425.
How did you check that your KiwiSaver is on track? Base have checked: n=421.

36%

33%

23%

19%

18%

17%

12%

7%

4%

43%

22%

6%

26%

18%

15%

Online retirement savings calculator

Looked at the projections on my annual statement

Use the KiwiSaver fund finder tool on Sorted.org to check I am
in the right fund for me

Use the Sorted.org Fund finder to check the impact of fees on
my savings

Completing or reviewing my financial plan

Talk to my KiwiSaver provider

Talk to a financial adviser

Used the FMA KiwiSaver Health Checker or Tracker tool

Based on my own calculations

2018

2016

How:

Significant decrease from 
the 2016 results.

Significant increase from 
the 2016 results.

KiwiSaver members who have checked their 
KiwiSaver is on track mainly used an online 
retirement savings calculator or looked at 
the projections on their annual statement.

There has been a significant increase since 
2016 in the proportion of members 
indicating they used the Sorted.org Fund 
ŦƛƴŘŜǊ ǘƻ ǎŜŜ ƛŦ ǘƘŜȅΩǊŜ ƛƴ ǘƘŜ ǊƛƎƘǘ ŦǳƴŘΣ ŀƴŘ 
a decrease in the proportion completing or 
reviewing their financial plan.

7% of those who checked their KiwiSaver is 
on track mentioned they used the FMA 
Health Checker or Tracker tool.
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47%

35%

30%

24%

18%

17%

17%

15%

11%

10%

46%

36%

36%

17%

20%

18%

13%

11%

8%

If my fees seemed high

If another provider achieved better investment returns

If my fund lost money in the last year

If I wanted to change the type of fund with my provider

If I received a oneoff lump sum that I wanted to invest in
my KiwiSaver

If I changed jobs

If / when I reached a milestone age

If / when I paid off my mortgage

If another provider asked me to switch to their scheme

If I wanted to reduce my contributions

2018

2016

Making changes

What is most likely to prompt action to make changes to KiwiSaver schemes:

What do you think would be most likely to prompt you to make changes to your 
Yƛǿƛ{ŀǾŜǊ ǎŎƘŜƳŜΚ .ŀǎŜ Yƛǿƛ{ŀǾŜǊΥ нлму όŜȄŎƭ ŘƻƴΩǘ ƪƴƻǿǎύ  ƴҐмнлуΤ нлмс ƴҐмомоΦ

Significant decrease from 
the 2016 results.

The top reason KiwiSaver members would 
be most likely to make a change to their 
ǎŎƘŜƳŜ ǊŜƳŀƛƴǎ ΨƛŦ ǘƘŜ ŦŜŜǎ ǎŜŜƳŜŘ ƘƛƎƘΩΦ

The next most common prompts to make 
changes are if another provider achieved 
better returns and/or if the fund lost money 
in the last year.

There has been a slight decrease in mention 
of the fund making a loss in the last year 
prompting action to make a change.

New option added in 2018
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Overall satisfaction with provider

Overall, how satisfied are you with your KiwiSaver provider? 
Base KiwiSaver: n=1425. (new question in 2018)

Overall satisfaction with current KiwiSaver provider:

1%

1%

1%

2%

1%

10%

10%

10%

16%

9%

62%

64%

58%

57%

65%

16%

15%

19%

8%

19%

11%

10%

12%

18%

6%

Not at all satisfied Not that satisfied Quite satisfied Very satisfied Dont know

Bank

Default

All KiwiSaver 
members

Non-Bank

Non-Default

Base: n=126

Base: n=590

Base: n=1083

Base: n=835

Just over six in ten KiwiSaver members 
ƛƴŘƛŎŀǘŜ ǘƘŜȅ ŀǊŜ ΨǉǳƛǘŜ ǎŀǘƛǎŦƛŜŘΩ ǿƛǘƘ ǘƘŜƛǊ 
current KiwiSaver provider, and 78% are 
ǎŀǘƛǎŦƛŜŘ ƻǾŜǊŀƭƭ όŜƛǘƘŜǊ ΨǉǳƛǘŜΩ ƻǊ ΨǾŜǊȅΩύΦ

Satisfaction is considerably lower among 
members in a default fund (65%), which 
raises some questions:

Are these members in default KiwiSaver 
funds less engaged with their KiwiSaver 
investment? Do they want to change but 
are perhaps not sure how to?

78%

79%

77%

84%

Quite or 
very 

satisfied

65%
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Reasons for satisfaction with 

KiwiSaver provider

Can you tell us why? 
Base KiwiSaver: n=1425. (new question in 2018)

General positive - OK/ working 
well/ they take care of it

25%
Good return/ gains/ growing/ 

good track record

21%
Easy to deal with/

transparency/ good 
communication

14%

Convenience/ been with 
bank/provider for years

5%
Information is easily accessible 

online/ great tools

5%
Does the job/ does what's 
expected/ standard service

4%

Low fees/ lower fees than 
others

4%
Reliable scheme/ reputable 

company in general/ 
trustworthy

4%
No reason given

18%

Overall a quarter of KiwiSaver members 
made a general positive comment when 
asked why they feel satisfied with their 
KiwiSaver provider.

One in five KiwiSaver members mentioned 
they are satisfied because they are getting 
good returns on the investment. 
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Reasons not satisfied with 

KiwiSaver provider

Can you tell us why? 
Base KiwiSaver: n=1425.

Don't know enough about 
KiwiSaver

11%
Lack of transparency/ lack of 

communication

4%
Not showing growth/ 
disappointing returns

4%

High fees

2%
No reason given

18%

Overall among all KiwiSaver members the 
main reason given for not being satisfied 
with their current provider is not knowing 
enough about KiwiSaver. Members with a 
default scheme are more likely to mention 
this as the reason along with lack of 
transparency/communication.
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Reasons for level of satisfaction with provider

Can you tell us why? 
Base KiwiSaver: n=1425.

12%

1%

0%

1%

1%

1%

13%

1%

1%

4%

27%

14%

24%

8%

17%

31%

27%

18%

6%

6%

6%

5%

5%

5%

1%

1%

1%

0%

No reason given

General positive - OK/ working well/ they take care of it

Good return/ gains/ it's growing/ good track record

Easy to use/ deal with/ transparency/ good communication

Information is easily accessible online/ great tools

Convenience/ been with bank/provider for years

Don't know enough about KiwiSaver

Low fees/ lower fees than others

Reliable scheme/ reputable company in general/ trustworthy

Does the job/ does what's expected/ standard service

Not showing growth/ disapointing returns

High fees

Lack of transparency/ communication

Don't want to be in KiwiSaver/would like to opt out 1%

10%

0%

52%

.ŀǎŜΥ ŘƻƴΩǘ ƪƴƻǿ 
level of satisfaction
(n=155)

0%

2%

3%

0%

32%

3%

0%

0%

0%

7%

Base: Satisfied (n=1115)

Base: Not Satisfied (n=155)
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Example quotes – not satisfied with provider

Can you tell us why? 
Base KiwiSaver: n=1425.

ά.ŜŎŀǳǎŜ L ƘŀǾŜƴϥǘ ǘŀƪŜƴ ƳǳŎƘ ƴƻǘƛŎŜ ƻŦ ƛǘ 
since I started it up.  However this survey 
Ƙŀǎ ǇǊƻƳǇǘŜŘ ƳŜ ǘƻ ōŜ ƳƻǊŜ ŀŎǘƛǾŜ ƛƴ ƛǘΦέ

ά.ŜŎŀǳǎŜ L ŘƛŘƴϥǘ ƎŜǘ ǘƻ ŎƘƻƻǎŜ Ƴȅ ǇǊƻǾƛŘŜǊ 
when I first signed up and have not looked 

ƛƴǘƻ ŀƴȅ ƻǘƘŜǊ ǇǊƻǾƛŘŜǊǎ ȅŜǘΦέ

ά.ŜŎŀǳǎŜ L ƻƴƭȅ Ƨǳǎǘ ƧƻƛƴŜŘ ŀƴŘ ŘƻƴΩǘ ȅŜǘ 
ƘŀǾŜ ŀ ŎƭŜŀǊ ǇƛŎǘǳǊŜ ƻŦ ǿƘŀǘ ǘƻ ŜȄǇŜŎǘΦέ

ά5ƻƴϥǘ ǘŀƪŜ ƳǳŎƘ ƛƴǘŜǊŜǎǘ ƛƴ ƛǘ ǘƻ ōŜ 
honest....I was supposed to opt out of it but 

ŦƻǊƎƻǘ ŀƴŘ ƴƻǿ ƛǘϥǎ ǘƻƻ ƭŀǘŜΦέ

ά5ƻƴΩǘ ǊŜŀƭƭȅ ƪƴƻǿ ŀƴȅǘƘƛƴƎ ŀōƻǳǘ 
Yƛǿƛ{ŀǾŜǊ ǘƻ ōŜ ǉǳƛǘŜ ƘƻƴŜǎǘΦ L ŘƻƴΩǘ ǘƘƛƴƪ 
many people know much about KiwiSaver, 
all I know is money comes out of my wages 
and employer contributions & government 
ŎƻƴǘǊƛōǳǘƛƻƴ ōǳǘ ǘƘŀǘΩǎ ǇǊŜǘǘȅ ƳǳŎƘ ŀƭƭ L 

ƪƴƻǿΦέ

Because my return on money invested is 
ŀƭƳƻǎǘ ƴŜƎŀǘƛǾŜ ŀƴŘ L ƘŀǾŜƴΩǘ ǊŜŎŜƛǾŜŘ Ƴȅ 
annual statement yet or my government 

ƛƴǇǳǘ ǘƻ Yƛǿƛ{ŀǾŜǊΦέ

ά.ŜŎŀǳǎŜ ǘƘŜȅ ƳŀƪŜ ƛǘ ǘƻƻ ŘƛŦŦƛŎǳƭǘ ǘƻ ŦƛƴŘ 
out how my investment is doing and seem 

ǘƻ ƘŀǾŜ ƴƻ ƛƴǘŜǊŜǎǘ ƛƴ ƳŜΦέ

άL ŦƻǳƴŘ ƻǳǘ ǘƘŀǘ ǘƘŜ ōŀƭŀƴŎŜ ƻŦ Ƴȅ 
KiwiSaver is keep going up and down at 

ǘƛƳŜǎ ŀƴŘ ƛǘϥǎ ǎƻ ŀƴƴƻȅƛƴƎΦέ
άL ǘƘƛƴƪ ƛǘ ǎƘƻǳƭŘ ƘŀǾŜ ǇŜǊŦƻǊƳŜŘ ōŜǘǘŜǊΦέ

ά! ƭŀŎƪ ƻŦ ǘǊŀƴǎǇŀǊŜƴŎȅΦ L Řƻƴϥǘ ǊŜŎŜƛǾŜ 
communication. I'm really in the dark on 

Ƴȅ ŦǳƴŘ ǇŜǊŦƻǊƳŀƴŎŜΦέ
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Example quotes – satisfied with provider

Can you tell us why? 
Base KiwiSaver: n=1425.

άAlways get a positive return, seems 
ǎƛƳǇƭŜ ǘƻ ǳƴŘŜǊǎǘŀƴŘΦέ

ά.ŜŎŀǳǎŜ ǘƘŜ Yƛǿƛ{ŀǾŜǊ ƛǎ ŀ ƎƻƻŘ ƻǇǘƛƻƴ ǘƻ 
ǎŀǾŜ ƳƻƴŜȅΦέ

ά9ǾŜǊȅǘƘƛƴƎ ǎŜŜƳǎ ǘƻ ōŜ ǘƛŎƪƛƴƎ ƻǾŜǊΦέ

ά.ŜŎŀǳǎŜ L ƘŀǾŜ ƴƻǘ ƘŀŘ ŀƴȅ ǘǊƻǳōƭŜ ǿƛǘƘ 
ƛǘ ǎƻ ŦŀǊΦέ

ά!ŦǘŜǊ ŎƻƳǇŀǊƛƴƎ ƛǘ ǘƻ ƻǘƘŜǊ ǎŎƘŜƳŜǎ ƻƴ 
a comparison site this one seemed to 
ƘŀǾŜ ǘƘŜ ōŜǎǘ ǊŀǘŜ ƻŦ ǊŜǘǳǊƴΦέ

ά.ŀƭŀƴŎŜ ƛǎ ōǳƛƭŘƛƴƎ ǳǇ ƴƛŎŜƭȅΦ L ōŜƭƛŜǾŜ LϥƳ 
ƛƴ ǘƘŜ ŎƻǊǊŜŎǘ ŦǳƴŘ ŦƻǊ Ƴȅ ŀƎŜΦέ

άIŀǎ ŀ ƎƻƻŘ ǇŜǊŦƻǊƳŀƴŎŜ ǘǊŀŎƪ ǊŜŎƻǊŘΦέ

ά!ƴȅ ƛƴŦƻǊƳŀǘƛƻƴ ǘƘŜȅ ǇǊƻǾƛŘŜ ƳŜ ŀōƻǳǘ 
KiwiSaver is always clear and 

ǳƴŘŜǊǎǘŀƴŘŀōƭŜΦέ
ά! ƎƻƻŘ ǊŀǘŜ ƻŦ ǊŜǘǳǊƴ ƛƴ ƭƛƴŜ ǿƛǘƘ ǘƘŜ 

ǇǊƻƧŜŎǘƛƻƴǎ ƻŦ ƻǳǊ ŀŘǾƛǎŜǊΦέ

ά/ƭŜŀǊ ǎǘǊŀƛƎƘǘŦƻǊǿŀǊŘ ǎǘŀǘŜƳŜƴǘǎΦ 
wŜŀǎƻƴŀōƭŜ ŦŜŜǎΦ DƻƻŘ ǊŜǘǳǊƴǎΦέ
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KiwiSaver Membership



Bank

KiwiSaver membership The proportion of adult New Zealanders 
surveyed who are members of a KiwiSaver 
scheme is higher in 2018 than in 2016 
(67%).

Membership in non-bank schemes has 
grown since 2016, and are more popular 
with those aged 40 to 59 years.  On the 
other hand the bank-owned KiwiSaver 
schemes are more popular with the 
younger members aged 18 to 39 years.

What type of providers were identified in the survey:

Are you a member of a KiwiSaverscheme? And if so, who is your KiwiSaver
provider? Base: 2018 n=2006; 2016 n=2000.

Non-Bank

I’m a member 
but don’t know 

my provider

I’m not a 
member of 

KiwiSaver

of adult New Zealanders surveyed are 
members of a KiwiSaver scheme

71%

42%

26%

3%

29%

46%

18%

3%

33%

2018

2016

Significant decrease from 
the 2016 results.

Significant increase from 
the 2016 results.
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KiwiSaver membership Membership is higher among:
Å males (76%);
Å those aged 18 to 49 years (84%);
Å students (83%);
Å those living in Auckland (76%);
Å those of Asian ethnicity (87%).

Are you a member of a KiwiSaverscheme? And if so, who is your KiwiSaver
provider? Base: 2018 n=2006; 2016 n=2000.

69%

76%
Female

Male

21%

61%

75%

83%

84%

85%

70 years and over

60 to 69 years

50 to 59 years

40 to 49 years

30 to 39 years

18 to 29 years

68%

76%
Don't live in Auckland

Live in Auckland

80%

87%

83%

72%

73%

67%

Other

Asian

Pacific Peoples

Maori

Other European

NZ European

71%
of adult New Zealanders surveyed are 

members of a KiwiSaver scheme
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Type of KiwiSaver fund

76%

9%

15%

Non Default

Default

Dont know

Please could you tell us what type of KiwiSaverfund you are in? Is it: 
Base KiwiSaver: n=1425

Male KiwiSaver members are significantly 
more likely than female members to know 
ǿƘŀǘ ǘȅǇŜ ƻŦ Yƛǿƛ{ŀǾŜǊ ŦǳƴŘ ǘƘŜȅΩǊŜ ƛƴ όƻƴƭȅ 
мл҈ ƻŦ ƳŀƭŜǎ ŘƻƴΩǘ ƪƴƻǿ ±{ нм҈ ŦŜƳŀƭŜǎύΦ

Male Kiwi Saver members are also more 
likely:
Å To be in a non-default fund (82% males vs 

70% females); 
Å an aggressive (8%) or defensive (2%) 

fund.

Type of KiwiSaver fund varies by age:
Å 18 to 29 year olds are more likely to be in 

a default KiwiSaver fund (14%);
Å 18 to 39 year olds are more likely to be in 

a growth fund (29%);
Å 50 to 69 year olds are more likely to have 

a balanced fund (30%);
Å those aged 60 years and over are more 

likely to be in a conservative fund (29%).

KiwiSaver members who identify as Chinese 
ethnicity are more likely to be in a growth 
KiwiSaver fund (35%).

Three quarters of KiwiSaver members 
indicated they are in a non default fund, and 
around one in ten in a default fund.

Default fund membership is higher among: 
Å younger KiwiSaver members 18 to 29 

years (14%);
Å students (25%);
Å group flatting (18%).
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22%

20%

16%

11%

6%

1%

Growth

Balanced

Conservative

Mix of funds

Aggressive

Defensive

Type of fund: Type of Non Default fund:



Reasons not a KiwiSaver member

LΩǾŜ ŀƭǊŜŀŘȅ ǊŜǘƛǊŜŘ ƻǊ 
nearing retirement

42%

not currently 
employed

19%
ŎŀƴΩǘ ŀŦŦƻǊŘ ǘƻΣ ƛƴŎƻƳŜ ǘƻƻ 

low, income unstable

15%

Other reasons:

11%

11%

11%

8%

7%

7%

7%

6%

5%

4%

4%

2%

Already have a superannuation scheme

Like to have control over my money

Already have savings

Uncertain about how secure money is

Haven't got around to joining

Don't like money locked in until age 65

I'm self employed

Would prefer to pay off my mortgage

Don't know enough about KiwiSaver

Better ways to prepare for retirement

Another reason

Not interested in saving for retirement

Can you tell us why you are not a member of KiwiSaver?
Base not a member of KiwiSaver: n=581 (new question in 2018)

The main reason overall for not being a 
KiwiSaver member is being already retired 
or near retirement age – mentioned by 
four in ten of those without KiwiSaver.

However the reasons given vary by age/ 
lifestage  ςshown on the next slide.
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Reasons not a KiwiSaver member

31%

25%

23%

19%

18%

18%

16%

13%

9%

8%

5%

4%

3%

24%

26%

16%

13%

13%

4%

13%

11%

8%

7%

16%

1%

18%

1%

12%

7%

4%

2%

1%

2%

9%

6%

1%

1%

1%

11%

78%

Not currently employed

Can't afford to income too low income unstable

Like to have control over my money

Uncertain about how secure money is

Don't like money locked in until age 65

5ƻƴϥǘ ƪƴƻǿ ŜƴƻǳƎƘ ŀōƻǳǘ Yƛǿƛ{ŀǾŜǊ ƴŜŜŘ ƳƻǊŜΧ

Haven't got around to joining

Already have savings

I'm self employed

There are better ways to prepare for retirement

Would prefer to pay off my mortgage

Not interested in saving for retirement

Already have a superannuation scheme

I've already retired or nearing retirement

18 to 39 years

40 to 59 years

60 years and over

Can you tell us why you are not a member of KiwiSaver?
Base not a member of KiwiSaver: n=581 (new question in 2018)

The main reasons for not being a KiwiSaver 
member are largely age/life stage related.

The top reason 18 to 59 year olds are not 
KiwiSaver members is not currently being 
employed. Other reasons given include 
having a low or unstable income, and liking 
to having control over their money.

People aged 40 to 59 years are more likely 
than the other age groups to mention they 
would prefer to pay off their mortgage 
and/or already have a superannuation 
scheme.

On the other hand the majority of people 
aged 60 years and over give the reason that 
they are already or nearing retirement. 
Some mention they already have a 
superannuation scheme and/or savings.

Broken down by age:
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Conclusion



Conclusion

The findings indicate male KiwiSaver members appear to be considerably more engaged with their KiwiSaver investment than female 
members. They are significantly more likely to:

Å be happy with their current scheme, saying they consider it to be good or excellent value for money;
Å have read their annual statement, checked their balance, and/or compared their scheme with other schemes;
Å find the information on their annual statement about gains/losses and financial performance very useful;
Å ƘŀǾŜ ŎƘŜŎƪŜŘ ƛŦ ǘƘŜƛǊ ǎŎƘŜƳŜ ƛǎ ƻƴ ǘǊŀŎƪ ǘƻ ǇǊƻŘǳŎŜ ǘƘŜ ƛƴŎƻƳŜ ǘƘŜȅΩǊŜ ǇƭŀƴƴƛƴƎ ŦƻǊ ƛƴ ǊŜǘƛǊŜƳŜƴǘΤ
Å have looked at the projections on their annual statement;
Å be in full-time employment and/or have an annual personal income of $50,000 or more.

Lƴ ŎƻƴǘǊŀǎǘΣ ŦŜƳŀƭŜǎ ŀǊŜ ƳƻǊŜ ƭƛƪŜƭȅ ǘƻ ōŜ ǳƴŎŜǊǘŀƛƴ ǿƘŀǘ ǘȅǇŜ ƻŦ Yƛǿƛ{ŀǾŜǊ ŦǳƴŘ ǘƘŜȅΩǊŜ ƛƴΣ ǿƘŜǘƘŜǊ ǘƘŜƛǊ ŦǳƴŘ ƛǎ ƎƻƻŘ ǾŀƭǳŜ(23% 
ŘƻƴΩǘ ƪƴƻǿ ŎƻƳǇŀǊŜŘ ǘƻ мн҈ ƻŦ ƳŀƭŜǎύ ŀƴŘ ŀǊŜ ŀƭǎƻ ƳƻǊŜ ƭƛƪŜƭȅ ǘƻ ǎŀȅ ǘƘŜȅ ƘŀǾŜƴΩǘ ŎƘŜŎƪŜŘ ƛŦ ǘƘŜƛǊ ǎŎƘŜƳŜ ƛǎ ƻƴ ǘǊŀŎƪ ǘƻ ǇǊƻŘucethe 
ƛƴŎƻƳŜ ǘƘŜȅΩǊŜ ǇƭŀƴƴƛƴƎ ŦƻǊ ƛƴ ǊŜǘƛǊŜƳŜƴǘ όтм҈ ŎƻƳǇŀǊŜŘ ǘƻ сл҈ ƻŦ ƳŀƭŜǎύΦ

We asked women aged 18 to 29 years if they recalled having seen the recent FMA campaign on social media, and 11% said they have 
seen it.
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