


























Aircrew Superannuation Scheme ("the Scheme")
Notes to the Financial Statements
for the year ended 31 March 2009
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Financial Instruments and Associated Risks (continued)
if the long term rates of return for all of the asset classes in the benchmarks increased by

10% this would increase the investment return from 5.3% to 5.8% per annum. Similarly, if the
long term rates of return for the asset classes decreased by 10%, the investment return would

decrease to 4.7% per annum.

Subsequent Events

There were no material events subsequent to balance date.
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Aircrew Superannuation Scheme ("the Scheme")
Trustee’s Report
for the year ended 31 March 2009

The Board of Trustees of the National Provident Fund (“the Board™), as trustee of the Scheme,
provides contributors with the following information, as required by the Second Schedule to the
Superannuation Schemes Act 1989.

1

Changes in the Scheme membership numbers during the year were as follows:

Contributors Pensioners Total

Opening membership as at 1 April 2008 131 1 132
Transfers (7) - (7)
Closing membership as at 31 March 2009 124 1 125

On the basis of evidence available, the Board believes that all contributions required to be
made to the Scheme, in accordance with the terms of the Scheme trust deed, have been
made.

The Board certifies that, to the best of its knowledge, all benefits required to be paid from
the Scheme were paid in accordance with the terms of the Scheme trust deed.

The Board certifies, based on the advice of the Actuary, that the net market value of the
Scheme’s assets is less than the total value of the vested benefits of the Scheme, as at 31
March 2009 (refer note 11).

The Board confirms that, to the best of its knowledge, not more than 10 percent of the net
market value of the Scheme assets were invested with the employer, or associated entities,
either directly or indirectly, who are parties to the Scheme.

The Scheme trust deed has not been amended since 4 July 2008, being the date of the
Scheme’s last annual report.
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Aircrew Superannuation Scheme ("the Scheme")

Trustee’s Report

for the year ended 31 March 2009
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Directory

Trustee

Administration manager

Investment managers

Board of Trustees of the National Provident Fund
Members of the Board are:

Susan J Sheldon (Chairman)

P G Foley (appointed August 2008)

Roger J Kerr

Noeline C Munro

Catherine M Savage (appointed Aprif 2009)
Roy R Tiffin

Mary K Watson

Jacques Martin New Zealand Limited
Fixed interest managers

AllianceBernstein New Zealand Limited (terminated
December 2008)

AMP Capital Investors {(New Zealand) Limited (terminated
December 2008)

Pacific Invesiment Management Company, LLC
Wellington Management Company, LLP

New Zealand equity managers

AllianceBernstein New Zealand Limited
ING NZ Limited

Overseas equity managers

AMP Capital Investors Limited (appointed June 2008)
Barclays Global Investors, N.A.

Mercer Investment Nominees Limited

Property managers

AMP Capital Investors (New Zealand) Limited

Cohen & Steers Capital Management, Inc.

LaSalle Investment Management {Securities) L.P.
Foreignh exchange hedging managers

ANZ National Bank Limited

Bank of New Zealand

Barclays Global Investors, N.A. (terminated 17 February
2009)

Commodities manager

Goldman Sachs International (appointed December 2008 and
terminated February 2009)
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Aircrew Superannuation Scheme (“the Scheme")
Trustee’s Report
for the year ended 31 March 2009

7 Directory {(continued)

Investment Managers Commodities manager (continued)

(continued)
Pending the appointment of a new commodities manager, the
allocation to commodities is being held in cash with the Bank

of New Zealand.
Actuary Christine D Ormrod
PricewaterhouseCoopers
Auditor t C Marshall
Deloitte
{on behalf of the Auditor-General)
Solicitors Chapman Tripp
Bank Bank of New Zealand
Custodian JP Morgan Chase Bank
8 All correspondence relating to the Scheme should be addressed to:

The Manager

National Provident Fund Administration
Jacques Martin New Zealand Limited
PO Box 606

WELLINGTON 6140

OR
The Secretary
Board of Trustees of the National Provident Fund

P O Box 3380
WELLINGTON 6140

For and on behalf of the Board of Trustees
of the National Provident Fund

ol Ytk —

Susan J Sheldon
Chairman

24 June 2009
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Deloitte.

REPORT OF THE AUDITOR-GENERAL TO THE READERS OF THE AIRCREW
SUPERANNUATION SCHEME (“THE SCHEME?”)

The Auditor-General is the auditor of the Scheme. The Auditor-General has appointed me, I C Marshall,
using the staff and resources of Deloitte, to carry out the audit of the financial statements of the Scheme
for the year ended 31 March 2009.

Unqualified Opinion

In our opinion:
= The financial statements of the Scheme on pages 1 to 15:
= comply with generally accepted accounting practice in New Zealand; and
= comply with International Financial Reporting Standards; and
= give a true and fair view of:
- the Scheme’s net assets as at 31 March 2009; and
- the results of its operations and cash flows for the year ended on that date.
= Based on our examination the Scheme kept proper accounting records.

The audit was completed on 24 June 2009, and is the date at which our opinion is expressed.

The basis of the opinion is expressed below. In addition, we outline the responsibilities of the Board of
Trustees and the Auditor, and explain our independence.

Basis of Opinion

We carried out the audit in accordance with the Auditor-General’s Auditing Standards, which incorporate
the New Zealand Auditing Standards.

We planned and performed our audit to obtain all the information and explanations we considered
necessary in order to obtain reasonable assurance that the financial statements did not have material
misstatements, whether caused by fraud or error.

Material misstatements are differences or omissions of amounts and disclosures that would affect a
reader’s overall understanding of the financial statements. If we had found material misstatements that
were not corrected, we would have referred to them in the opinion.

Our audit involved performing procedures to test the information presented in the financial statements.
We assessed the results of those procedures in forming our opinion.

Audit procedures generally include:

= determining whether significant financial and management controls are working and can be relied on
to produce complete and accurate data;

= verifying samples of transactions and account balances;

= performing analyses to identify anomalies in the reported data;

= reviewing significant estimates and judgements made by the Board of Trustees;

= confirming year-end balances;

= determining whether accounting policies are appropriate and consistently applied; and

= determining whether all financial statement disclosures are adequate.

We did not examine every transaction, nor do we guarantee complete accuracy of the financial
statements.



Deloitte

We evaluated the overall adequacy of the presentation of information in the financial statements. We
obtained all the information and explanations we required to support the opinion above.

Responsibilities of the Board of Trustees and Auditor

The Board of Trustees is responsible for preparing financial statements in accordance with generally
accepted accounting practice in New Zealand. Those financial statements must give a true and fair view
of the net assets of the Scheme as at 31 March 2009. They must also give a true and fair view of the
results of its operations and cash flows for the year ended on that date. The Board of Trustees’
responsibilities arise from section 14 of and the Second Schedule to the Superannuation Schemes Act

1989.

We are responsible for expressing an independent opinion on the financial statements and reporting that
opinion to you. This responsibility arises from section 15 of the Public Audit Act 2001.

Independence

When carrying out the audit we followed the independence requirements of the Auditor-General, which
incorporate the independence requirements of the Institute of Chartered Accountants of New Zealand.

Other than the audit, we have no relationship with or interests in the Scheme.
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I C Marshall

Deloitte

On behalf of the Auditor-General
Wellington, New Zealand



