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Global Asset Trust 
Statement of Changes in Net Assets 
for the year ended 31 March 2026 

 
 

 
Note 

 
2026 

  
2025 

  ($000)  ($000) 
 

Revenue     
Dividends  6,620  8,017 
Interest  48,640  45,743 
Net gains on financial instruments  75,748  52,324 
Other revenue  2,298  3,502 
Total revenue 2 133,306  109,586 
     
Expenses     
Audit fees 6 134  120 
Depreciation  71  68 
Management and custodial fees  5,013  7,270 
Other fees and expenses  442  437 
Total expenses  5,660  7,895 
     
Operating surplus before income tax  127,646  101,691 
     
Income tax expense 3 -  - 
Net surplus allocated to unit holders  127,646  101,691 
     
Unit holders’ equity     
Purchase of units during the year  839,009  197,489 
Redemption of units during the year  (1,131,336)  (356,206) 
Taxation on portfolio investment entity income 3 (16,077)  (15,400) 
Net decrease in unit holders’ equity  (180,758)  (72,426) 
     
Unit holders’ equity at the beginning of the year  1,695,897  1,768,323 
     
Unit holders’ equity at the end of the year  1,515,139  1,695,897 
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Global Asset Trust 
Statement of Net Assets 

as at 31 March 2026 
     
 Note 2026  2025 
  ($000)  ($000) 
Unit holders’ equity     
Unit holders’ accounts  1,515,139  1,695,897 
     
Represented by:     
     
Assets     
Financial assets held at fair value through profit or loss    
Derivative assets  14,722  24,427 
Investment assets  1,055,340  1,671,993 
Total financial assets at fair value through profit or loss 7.4 1,070,062  1,696,420 
     
Financial assets at amortised cost     
Cash and cash equivalents  531,678  69,611 
Interest and other receivables  637  921 
Receivables for securities sold   85,678  149,264 
Receivables from Schemes  -  36 
Total financial assets at amortised cost  617,993  219,832 
     
Other assets     
Property, plant and equipment 4 280  311 
  280  311 
     
Total Assets  1,688,335  1,916,563 
     
Less Liabilities     
Financial Liabilities at fair value through profit or loss    
Derivative liabilities 7.4 29,757  28,941 
     
Financial Liabilities at amortised cost     
Other financial liabilities  971  1,290 
Payables for securities purchased  130,555  178,179 
Payables to Schemes  1,226  3,136 
     
Total financial liabilities 7.7 162,509  211,546 
     
Other liabilities     
Income tax payable  10,687  9,120 
     
Total Liabilities  173,196  220,666 
     
Net assets available to pay unit holders  1,515,139  1,695,897 
     

 

Authorised for issue on 26 June 2026 

On behalf of the Board of Trustees of the National Provident Fund. 
 

 
 
 
Anne Blackburn 
Board Chair 

 
 
 
Michelle Tsui 
Chair  
Audit and Risk Review Committee 
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Global Asset Trust 
Statement of Cash Flows 

for the year ended 31 March 2026 
 
 

 
Note 

 
2026 

  
2025 

  ($000)  ($000) 
 

Cash flows from operating activities1     
Cash was provided from:     

Dividends and unit trust distributions  6,926  9,329 
Interest and other income  52,746  41,712 
Purchase of units  839,009  197,489 

  898,681  248,530 
     
Cash was applied to:     

Expenses  5,914  7,878 
Income Tax  14,510  644 
Redemption of units  1,131,336  356,205 

  1,151,760  364,727 
     
Net cash flows used in operating activities 5 (253,079)  (116,197) 
     
Cash flows from investing activities2     
Cash was provided from:     

Maturities and sales of investment assets:     
Equity and unit trust investments  1,013,239  1,010,050 
Fixed interest securities  6,205,550  2,497,130 

  7,218,789  3,507,180 
     
Cash was applied to:     

Purchase of investment assets:     
Currency transactions  11,574  55,687 
Equity and unit trust investments  741,247  806,423 
Fixed interest securities  5,750,782  2,558,858 
Property, plant and equipment  40  30 

  6,503,643  3,420,998 
      
Net cash flows from investing activities  715,146  86,182 
     
Net increase/(decrease) in cash and cash 
equivalents held 

 462,067  (30,015) 

     
Opening cash and cash equivalents brought forward  69,611  99,626 
     
Closing cash and cash equivalents  531,678  69,611 
     

 
 
______________________________ 
 
1 Operating Activities:  Includes any activities that are the result of normal business activities not classified 

as investing activities. 
2 Investing Activities:  Comprises acquisition and disposal of investments.  Investments include financial 

instruments not falling within the definition of cash. 
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Global Asset Trust 
Notes to the Financial Statements 
for the year ended 31 March 2026 

 
1 STRUCTURE OF THE GLOBAL ASSET TRUST 
 
The financial statements presented here are for the reporting entity, The Global Asset Trust (the 
GAT). 

The GAT’s principal business activity is to engage in investment activities on behalf of its unit holders. 
The unit holders are the National Provident Fund Superannuation Schemes (the Schemes) for which 
the Board of Trustees of the National Provident Fund (the Board) is the Trustee. The capital of the 
GAT consists of investment into the following unit funds, representing various asset classes, which 
have issued units according to the strategic asset allocation: 
 
• C Unit Fund Investment in New Zealand cash and short-term deposits. 
• E Unit Fund Investment in New Zealand and Australian listed equities. 
• F Unit Fund Investment in international fixed interest securities. 
• F2 Unit Fund Investment in New Zealand fixed interest securities. 
• NZF Unit Fund Investment in New Zealand fixed interest bonds. 
• O Unit Fund Investment in international listed and unlisted equities. 
 
2  REVENUE  
 
Revenue/(loss), specific to the unit funds for 2026, (and as shown in the Statement of Changes in 
Net Assets), was as follows: 
 

 C Unit E Unit F Unit F2 Unit NZF Unit O Unit Total 
 ($000) ($000) ($000) ($000) ($000) ($000) ($000) 
        
Dividend revenue        
Equities - 2,483 - - - 3,790 6,273 
Unit trusts’ distributions - 236 - - - 111 347 
        
Interest revenue 5,980 24 26,741 9,011 6,836 48 48,640 
        
Fair value through 
profit or loss        

Bonds and securities (2,605) - 14,088 2,135 (9,384) - 4,234 
Foreign currency hedges - (326) (14,077) - - (2,104) (16,507) 
Short term investments  - (20) 745 - - 424 1,149 
Unit trusts and equities - 408 - - - 86,464 86,872 
        
Other revenue - 392 73 - - 1,833 2,298 
        

Total Revenue 3,375 3,197 27,570 11,146 (2,548) 90,566 133,306 
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Global Asset Trust 
Notes to the Financial Statements 
for the year ended 31 March 2026 

 
2 REVENUE (CONTINUED) 
 

Revenue/(loss), specific to the unit funds for 2025, (and as shown in the Statement of Changes in 
Net Assets), was as follows: 
 

 C Unit E Unit F Unit F2 Unit O Unit Total 
 ($000) ($000) ($000) ($000) ($000) ($000) 
       
Dividend revenue       
Equities - 3,362 - - 4,295 7,657 
Unit trusts’ distributions - 285 - - 75 360 
       
Interest revenue 1,092 70 35,596 8,778 207 45,743 
       
Fair value through profit 
or loss       

Bonds and securities 999 - 18,633 5,533 - 25,165 
Foreign currency hedges - (5) (28,561) - (15,919) (44,485) 
Short term investments  - (5) 5,163 - (360) 4,798 
Unit trusts and equities - 283 - - 66,563 66,846 
       
Other revenue - 120 109 - 3,273 3,502 
       

Total Revenue 2,091 4,110 30,940 14,311 58,134 109,586 
 
3 INCOME TAXATION 
 
 2026 2025 
 ($000) ($000) 
   
Operating surplus before income tax 127,646 101,691 

Add imputation credits 609 989 
 128,255 102,680 
   
Tax expense at 28% 35,911 28,750 
   
Tax credits received (609) (989) 
Forfeit of withholding tax credits 53 33 
Non-taxable (gains) from investments (20,967) (18,358) 
Net non-taxable dividend/fair dividend rate income 4,983 5,969 
PIE excluded income (3,585) (310) 
Prior period adjustments 37 24 
PIE tax payable 217 277 
Other 37 4 
Tax effect of (income) taxed under the PIE regime (transferred 
to unit holders’ equity) 

(16,077) (15,400) 

   
Income tax expense - - 
 
There was no movement in, or balance of, deferred taxation 
(2025: Nil) 
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Global Asset Trust 
Notes to the Financial Statements 
for the year ended 31 March 2026 

 
4 PROPERTY, PLANT AND EQUIPMENT 
 
The property, plant and equipment owned by the E unit fund of the GAT comprises office fittings, 
furniture and equipment. These assets are leased via an operating lease to Annuitas Management 
Limited (Annuitas), a joint venture company owned by the Board and the Government 
Superannuation Fund Authority (see note 8).  
 
Property, plant and equipment is stated at cost less accumulated depreciation less any accumulated 
impairment (if applicable).  
 
Depreciation is calculated on a diminishing value or straight-line basis so as to write-off the net cost 
of the asset over its expected useful life to its estimated residual value. The depreciation basis 
applied depends on the type and age of the asset. The following estimated useful lives, which are 
reviewed annually, are used in the calculation of depreciation: 
 

• Office fittings  7-14 years 
• Office furniture 5-12 years 
• Office equipment 2-4  years 

 
5 RECONCILIATION OF NET CASH FLOWS FROM OPERATING ACTIVITIES TO 

STATEMENT OF CHANGES IN NET ASSETS 
 
 2026 

($000) 
 2025 

($000) 

    

(Decrease)/increase in unit holders’ equity (180,758)  (72,426) 

(Less)/add non-cash items:    
Movement in fair value through Statement of Changes in Net 
Assets 

(75,748)  (52,324) 

Depreciation 71  68 

Movement in working capital items    
Movement in income tax  (1,567)  (11,150) 

Add items classified as investing activities    
Amounts in working capital related to investment activity 4,923  19,635 

Net cash flows used in operating activities (253,079)  (116,197) 
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Global Asset Trust 
Notes to the Financial Statements 
for the year ended 31 March 2026 

 
6 FEES PAID TO AUDITOR 
 
  2026  2025 
  ($000)  ($000) 
     
Audit and review of financial statements     
Audit and review of financial statements  134  120 
     
Other services     
Other assurance services  -  - 
Total other services  -  - 
     
Total fees paid to auditor  134  120 

 
 
 
7 FINANCIAL INSTRUMENTS 
 
7.1 MANAGEMENT OF FINANCIAL INSTRUMENTS 
 
The investments of the GAT are managed on behalf of the Board by specialist investment managers, 
which are required to invest the assets allocated for management in accordance with the terms of 
written investment management agreements. The Board has determined that the appointment of 
these managers is appropriate for the GAT and is in accordance with the Board’s Statement of 
Investment Policies, Standards and Procedures (SIPSP).  
 
JPMorgan Chase Bank acts as the global custodian on behalf of the Board. They provide services 
including safekeeping of assets, settlement of trades, collection of investment income, and 
accounting for investment transactions. While JPMorgan Chase Bank is the Custodian for assets held 
directly in the name of the GAT, where we invest in collective investment vehicles the assets are 
held by the custodian appointed by that vehicle.  At year end approximately 40% of assets were 
held outside custody (2025:13%). 
 
7.2 CAPITAL RISK MANAGEMENT 
 
The capital structure of the GAT consists of unit funds as per note 1 of the financial statements.  
 
The Schemes can only invest in the GAT.  Their holdings of various unit funds are determined by 
their Strategic Asset Allocations, which are reviewed regularly taking account of expert, independent 
advice. Management reviews, on behalf of the Board, and generally on a monthly basis, the cash 
requirements and funding of the Schemes, and their asset allocations, and redeems or issues units 
in the Schemes as appropriate. The GAT has no restrictions or specific capital requirements on the 
application for, or redemption of, units. The GAT’s investment strategy is reviewed regularly, 
considering the investment requirements of the Schemes. 
 
7.3 CATEGORIES OF FINANCIAL INSTRUMENTS 
 
The GAT recognises all financial assets and liabilities at fair value through profit or loss or at 
amortised cost, as detailed in note 11 to the financial statements.  
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Global Asset Trust 
Notes to the Financial Statements 
for the year ended 31 March 2026 

 
7 FINANCIAL INSTRUMENTS (CONTINUED) 
 
7.4 FAIR VALUE MEASUREMENTS RECOGNISED IN THE STATEMENT OF NET ASSETS 
 
The following table provides an analysis of the financial instruments that are measured subsequent 
to initial recognition at fair value, grouped into 3 Levels based on the degree to which the fair value 
is observable. 
 
• Level 1 fair value measurements are those derived from quoted prices (unadjusted) in 

active markets to identical assets or liabilities. 
• Level 2 fair value measurements are those derived from inputs other than quoted prices 

included within Level 1 that are observable for the asset or liability, either directly (i.e. as 
prices) or indirectly (i.e. derived from prices). 

• Level 3 fair value measurements are those derived from valuation techniques that include 
inputs for the asset or liability that are not based on observable market data (unobservable 
inputs). 

 
During the period, the Fund reassessed the observability of inputs used in the valuation of certain 
fixed income securities. As a result, certain instruments previously classified within Level 1 were 
reclassified to Level 2 in the fair value hierarchy. The reclassification reflects the use of observable 
inputs other than quoted prices in active markets for identical instruments. Comparative information 
has been reclassified to conform to the current period presentation. This reclassification had no 
impact on net assets or net income in either year. 
 

 

2026 Level 1 
($000) 

 Level 2 
($000) 

 Level 3 
($000) 

 Total 
($000) 

Financial assets at fair value through 
profit or loss 

       

Derivative financial assets -  14,722  -  14,722 
Investments in cash funds, bonds and 
debentures         

- New Zealand & Australia 282,087  7,164  -  289,251 
- North America 52,702  113,671  -  166,373 
- Asia 7,898  44,940  -  52,838 
- Europe 25,993  70,913  -  96,906 
- Rest 222  14,366  -  14,588 

        
Investments in Equities        

- New Zealand & Australia 83,987  -  -  83,987 
- North America 144,569  148,252  -  292,821 
- Asia 23,406  -  -  23,406 
- Europe 33,398  -  -  33,398 
- Rest 1,772  -  -  1,772 

Financial assets at fair value through 
profit or loss 656,034  414,028  -  1,070,062 
        
Financial liabilities at fair value 
through profit or loss        
Derivative financial liabilities -  29,757  -  29,757 
 -  29,757  -  29,757 
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Global Asset Trust 

Notes to the Financial Statements 
for the year ended 31 March 2026 

 
7 FINANCIAL INSTRUMENTS (CONTINUED) 
 
7.4 FAIR VALUE MEASUREMENTS RECOGNISED IN THE STATEMENT OF NET ASSETS (CONTINUED) 
 

2025 Level 1 
($000) 

 Level 2 
($000) 

 Level 3 
($000) 

 Total 
($000) 

Financial assets at fair value through 
profit or loss 

       

Derivative financial assets -  24,427  -  24,427 
Investments in cash funds, bonds and 
debentures         

- New Zealand & Australia 304,916  11,326  -  316,242 
- North America 163,725  260,998  -  424,723 
- Asia 22,533  68,059  -  90,592 
- Europe 84,325  139,766  -  224,091 
- Rest 833  28,319  -  29,152 

        

Investments in Equities        
- New Zealand & Australia 134,010  -  -  134,010 
- North America 189,397  173,409  -  362,806 
- Asia 37,203  -  -  37,203 
- Europe 52,176  -  -  52,176 
- Rest 998  -  -  998 

Financial assets at fair value through 
profit or loss 990,116  706,304  -  1,696,420 
        
Financial liabilities at fair value 
through profit or loss        
Derivative financial liabilities -  28,941  -  28,941 
 -  28,941  -  28,941 
 
7.4.1  MOVEMENT OF ASSETS 
 
As there were no level 3 assets as at 31 March 2025, and there are no level 3 assets as at 31 March 
2026, there have been no transfers of assets between level 2 and 3 during the current financial year.  
 
7.4.2  VALUATION TECHNIQUES AND INPUTS 
 
For fair value measurements categorised within Level 2 of the fair value hierarchy, an entity is 
required to disclose a description of the valuation technique and the inputs used in the fair value 
measurement. As at 31 March 2026, the GAT had $399.306 million invested in Level 2 investments, 
excluding derivatives (2025: $681.877 million). The GAT had a net liability of $15.035 million in 
derivatives (2025: net liability of $4.514 million). The equity investments were valued by the 
Investment Manager taking into account net asset values, discounted cash flows and by using 
account comparable markets and advice from specialised advisors. All other level 2 assets and 
liabilities have observable market inputs with regular valuations performed under a standard 
methodology.  
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Global Asset Trust 
Notes to the Financial Statements 
for the year ended 31 March 2026 

 
7 FINANCIAL INSTRUMENTS (CONTINUED) 
 
7.5 FINANCIAL RISK MANAGEMENT OBJECTIVES 
 
The GAT is exposed to a variety of financial risks as a result of its activities. These risks include 
credit risk, liquidity risk and market risk (including currency risk, interest rate risk and price risk). 
The GAT’s risk management and investment policies, approved by the Board, seek to minimise the 
potential adverse effects of these risks on the GAT’s financial performance. These policies may 
include the use of certain financial derivative instruments to reduce risk within the approved limits. 
 
The Board, on behalf of the GAT, outsources investment management to specialist managers, which 
co-ordinate access to domestic and international investment markets, and manage the financial 
risks relating to the operations of the GAT in accordance with investment mandates set and 
monitored by the Board. The GAT’s investment strategy is to invest in a diversified portfolio of 
equities and fixed interest securities. It may also invest in derivative instruments such as futures 
and options. 
 
The use of financial derivatives is governed by the Board’s SIPSP, which provides written policies 
on the use of financial derivatives. These policies permit the use of derivatives to change the GAT’s 
exposure to particular assets. Compliance with policies and exposure limits is reviewed by the Board 
on a continuous basis. 
 
7.6 CREDIT RISK 
 
Credit risk refers to the risk that a counter party will default on its contractual obligations, resulting 
in financial loss to the GAT. The GAT has adopted the policy of only dealing with creditworthy 
counterparties and obtaining sufficient collateral, or other security where appropriate, as a means 
of mitigating the risk of financial loss from default. The GAT measures credit risk on a fair value 
basis. The GAT’s exposure and the credit ratings of its counterparties are continuously monitored 
by the Board. 
 
Credit risk, arising on investments, is mitigated by investment guidelines requiring global bond 
investment managers to maintain a minimum average portfolio credit quality, with rating thresholds 
ranging from A- to BBB+. 
 
Credit risk associated with receivables is small. The main receivables balance is in relation to 
investments sold. Other receivables balances are largely immaterial. 
 
At 31 March 2026, the value of investments with three organisations exceeded 5% of the net assets 
of the GAT (2025: one). 
 
During the year the GAT continued securities lending as a means of earning additional income from 
its investments. As at 31 March 2026, the GAT had approximately $47 million (2025: $83 million) 
lent to counterparties. These assets have remained in the name of the GAT and were (generally) 
lent out against specific collateral, including cash, provided by the borrower, with loans 
collateralised to an average of 107% (2025: 105%) at the borrower level. The GAT has direct 
access to the collateral in the event of default.  
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Global Asset Trust 
Notes to the Financial Statements 
for the year ended 31 March 2026 

 
7 FINANCIAL INSTRUMENTS (CONTINUED) 
 
7.6 CREDIT RISK (CONTINUED) 
 
The GAT does not have any other material credit risk exposure to any single counterparty, or any 
group of counterparties having similar characteristics. The table below shows the maximum exposure 
to credit risk at the reporting date. It is the opinion of the Board that the carrying amounts of these 
financial assets represent the maximum credit risk exposure at balance date. 
 
Credit Risk Exposure 2026 

($000) 
  2025 

 ($000) 
    
Cash and cash equivalents 531,678  69,611 
Derivative assets 14,722  24,427 
Equities and unit trust investments 435,384  587,193 
Fixed interest securities 619,956  1,084,800 
Receivables 86,315  150,185 
Total 1,688,055  1,916,216 
 
7.7 LIQUIDITY RISK 
 
The GAT’s approach to managing liquidity is to ensure that it will always have sufficient liquidity to 
meet its liabilities. Unit holders are able to redeem their units at any time (normally monthly), which 
means the GAT is exposed to the liquidity risk of meeting unit holders’ redemptions. 
 
The GAT’s listed equities and fixed interest securities are considered to be realisable at short notice, 
although with a market risk. 
 
The GAT’s liquidity risk is managed in accordance with the GAT’s SIPSP. The GAT has a level of net 
outward cash flows due to net redemptions being larger than the surplus allocated to unit holders. 
The GAT also manages liquidity risk by maintaining cash and short-term deposits, through the 
continuous monitoring of forecast and actual cash flows, and by matching the maturity profiles of 
financial assets and liabilities. The GAT’s overall strategy to liquidity risk management remains 
unchanged from the previous year. 
 
The following tables summarise the contractual maturity profiles of the GAT’s financial liabilities. The 
tables have been drawn up based on the undiscounted cash flows of financial liabilities and based 
on the earliest date on which the GAT can be required to pay. The tables include both interest and 
principal cash flows (if applicable). 
 
 Less than 3 

months 
($000)  

3 months 
to 1 year 

($000)  
1-5 years 

($000)  
5+ years 

($000)  
Total 
($000) 

2026          
Payables for securities 
purchased 

130,555  -  -  -  130,555 

Derivative liabilities 22,587  401  2,616  4,153  29,757 
Other financial liabilities 971  1,226  -  -  2,197 
Total 154,113  1,627  2,616  4,153  162,509 
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Global Asset Trust 
Notes to the Financial Statements 
for the year ended 31 March 2026 

 
7 FINANCIAL INSTRUMENTS (CONTINUED) 
 
7.7 LIQUIDITY RISK (CONTINUED) 
 
 Less than 3 

months 
($000)  

3 months 
to 1 year 

($000)  
1-5 years 

($000)  
5+ years 

($000)  
Total  
($000) 

2025          
Payables for securities 
purchased 

178,179  -  -  -  178,179 

Derivative liabilities 19,164  786  3,331  5,660  28,941 
Other financial liabilities 1,290  3,136  -  -  4,426 
Total 198,633  3,922  3,331  5,660  211,546 
 
 
7.8 MARKET RISK 
 
Market risk is the risk that the fair value of future cash flows of a financial instrument will fluctuate 
because of changes in market prices. Market risk comprises three types of risk: market interest 
rates (interest rate risk), foreign exchange (currency risk), and market prices (price risk).   
 
The GAT manages market risk by outsourcing its investment management. The investment 
managers manage the market risk relating to the operations of the GAT in accordance with 
investment mandates. The GAT’s investment strategy is to invest in a diversified portfolio of equities 
and fixed interest securities. It may also invest in derivative instruments such as futures and options. 
There have been no changes from the previous year to the GAT’s exposure to market risk, or the 
manner in which it manages and measures the risk. 
 
7.8.1 INTEREST RATE RISK MANAGEMENT 
 
The GAT’s activities expose it to the financial risk of changes in interest rates. Floating rate 
instruments expose the GAT to cash flow risk, whereas fixed interest rate instruments expose the 
GAT to fair value interest rate risk. The Board monitors the GAT’s exposure to interest rate risk.  
 
The table below details the GAT’s exposure to interest rate risk at the financial statement date by 
the earlier of contractual maturities or re-pricing. Where the financial instrument is floating in nature, 
(and no interest rate specified), no interest rate has been applied in the weighted average interest 
rate calculation. Interest rate risk is managed by the investment managers. 
 
 

Weighted 
average 
interest 
rate %  

Less 
than 

12 
months  

1 – 5 
years  

5+ 
years   Total 

($000)  ($000)  ($000)  ($000) 
2026          
Financial assets:          

Interest rate instruments          
Cash and cash equivalents 2.85  531,678  -  -  531,678 
Receivables for securities sold N/A  85,678  -  -  85,678 
Cash funds, bonds and 
debentures 

3.39  4,889  167,750  447,317  619,956 

Total   622,245  167,750  447,317  1,237,312 
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Global Asset Trust 
Notes to the Financial Statements 
for the year ended 31 March 2026 

 
7 FINANCIAL INSTRUMENTS (CONTINUED) 
 
7.8.1 INTEREST RATE RISK MANAGEMENT (CONTINUED) 
 
 Weighted 

average 
interest 

rate (%) 

Less than 
12 months 1 – 5 years  5+ years  Total  

 ($000) ($000) ($000) ($000) 
2025      
Financial assets:      

Interest rate instruments      
Cash and cash equivalents 1.76 69,611 - - 69,611 
Receivables for securities sold N/A 149,264 - - 149,264 
Cash funds, bonds and 
debentures 

3.18 9,237 269,508 806,055 1,084,800 

Total  228,112 269,508 806,055 1,303,675 
 
7.8.1.1  INTEREST RATE SENSITIVITY 
 
The sensitivity analysis below has been determined based on the GAT’s exposure to interest rates 
at the reporting date. The table illustrates the post tax effect of a decrease in interest rates of 2%. 
2% represents the average annual change (rounded to the nearest whole number) in the NZ Official 
Cash rate (OCR) over the last 24 months. 
 
For an increase in interest rates there would be an equal and opposite impact on the net surplus 
allocated to unit holders, and the liabilities attributable to unit holders. 
 

  Effect on 
 Changes in 

variable 
 +/- (%) 

Operating surplus 
attributable to unit 

holders 

Liabilities attributable to 
unit holders 

      
  2026 

($000) 
2025 

 ($000) 
2026 

 ($000) 
2025 

 ($000) 
      
Floating interest rate risk 2.0 (940) (2,510) (940) (2,510) 
Fixed interest rate risk 2.0 7,987 13,111 7,987 13,111 
Total interest rate risk  7,047 10,601 7,047 10,601 
 
The method used to prepare the sensitivity analysis has not changed. The assumption with regards 
to interest rate sensitivity has however changed from 1% to 2% as a result of the changes in the 
NZ OCR.  
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Global Asset Trust 
Notes to the Financial Statements 
for the year ended 31 March 2026 

 
7 FINANCIAL INSTRUMENTS (CONTINUED) 
 
7.8.2 FOREIGN CURRENCY RISK MANAGEMENT 
 
Foreign currency risk is the risk that the market value of future cash flows of a financial instrument 
will fluctuate because of changes in foreign exchange rates. 
 
The GAT undertakes transactions and holds investment assets denominated in foreign currencies, 
hence it is exposed to the effects of exchange rate fluctuations. The GAT enters into foreign currency 
contracts designed to hedge some or all of its exposure to foreign currencies. Exchange rate 
exposures are managed within approved policy limits and parameters as set in the Board’s SIPSP. 
The SIPSP permits foreign currency exposures to be varied from the foreign currency benchmarks.  
 
The GAT’s foreign currency benchmarks (without taking into account any tilt or short positions), at 
31 March 2026 and 31 March 2025 are as follows: 
 
 2026 2025 

Asset Class/Strategy Pre-tax (post-tax) 
Strategic hedge ratio 

Pre-tax (post-tax) 
Strategic hedge ratio 

International equities  30% (21.6%) 55.6% (40%) 

International fixed interest 100% (100%) 100% (100%) 

 
The GAT’s total exposure to foreign currency exchange, at the reporting date, (after hedging) was 
$406 million (2025: $444 million). The GAT’s foreign exchange exposure, before considering 
hedging was $696 million (2025: $1,237 million). 
 
7.8.2.1  FOREIGN CURRENCY SENSITIVITY 
 
The largest currency that the GAT is exposed to is the USD (2025: USD). 
 
The fixed interest managers are responsible for managing the exposure to other currencies back to 
the USD, within the terms of their individual investment mandates. For overseas equities the foreign 
currency exposure is hedged back to the NZD, by an overlay currency manager, within the limits 
approved by the Board. 
 
The table below details the GAT’s sensitivity to a 5% decrease in the NZD against the USD, assuming 
there is no hedging. The 5% represents the Board’s annual estimate of a change in foreign exchange 
rates. The sensitivity analysis includes only outstanding foreign currency denominated items and 
adjusts their translation at the period end for a 5% change in foreign currency rates. 
 

 NZD Net impact  
  2026 

 ($000) 
2025 

($000) 
   
Operating surplus before finance costs allocated to unit holders  25,042 44,539 
Liabilities attributable to unit holders 25,042 44,539 
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7 FINANCIAL INSTRUMENTS (CONTINUED) 
 
7.8.2.1  FOREIGN CURRENCY SENSITIVITY (CONTINUED) 
 
Where the NZD weakens against other currencies, a positive impact results in an increase in the net 
surplus allocated to unit holders, and the liabilities attributable to unit holders. For a strengthening 
of the NZD against other currencies there would be a negative impact on the net surplus allocated 
to unit holders, and the liabilities attributable to unit holders. 
 
7.8.3 PRICE RISK MANAGEMENT 
 
The GAT has investments in equity securities, fixed interest securities and financial derivative 
instruments, which exposes it to price risk. The investment managers manage price risk in 
accordance with the Board’s SIPSP and their mandates. 
 
As the GAT’s financial instruments are carried at fair value, with changes in fair value recognised in 
the Statement of Changes in Net Assets, all changes in market conditions will directly affect 
investment income. 
 
The following table shows the expected return and risk for each GAT unit as at 31 March 2026. 
 

Unit Fund Percentage of Net Assets 
Expected Long Term Return 
after Tax and Expenses, pa Volatility pa after Tax 

C Unit 8.59% 2.6% 0.8% 

E Unit 5.58% 4.9% 12.8% 

F Unit 22.44% 3.0% 2.7% 

F2 Unit 19.71% 3.5% 3.1% 

NZF Unit 21.71% 3.4% 2.7% 

O Unit 21.97% 5.6% 13.6% 
 
Approximately two thirds of the time, the annual return for each unit fund is expected to be within 
the long-term return +/- the volatility as per the table above. For example, two thirds of the time 
the O Unit annual returns are expected to be between -8.0% and 19.2%. 
 
7.8.4 OPERATIONAL AND STRATEGIC RISK 
 
Operational risk is the potential for loss resulting from inadequate or failed procedures, people and 
systems, or from external events. Strategic risk is the potential for factors to impede NPF’s ability 
to achieve its strategic objectives. 
 
These risks are managed in accordance with the Board’s Risk Framework. 
 
8 RELATED PARTIES 
 
The GAT enters into transactions with the Schemes to purchase and redeem units during the 
year.  These transactions are presented in the Statement of Changes in Net Assets. 
 
The Board, as Trustee of the GAT, entered into reimbursement transactions with the GAT. These 
related to reimbursement of professional fees, Goods and Services Tax and the purchase of fixed 
assets which are initially incurred by the Board on behalf of the E unit fund. The total reimbursed 
during the year was $257,144 (2025: $316,047). 
 
The Board, as Trustee of the GAT, incurs costs for managing and servicing the GAT. These costs are 
borne by the Schemes which are the unit holders in the GAT.  
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8 RELATED PARTIES (CONTINUED) 
 
Annuitas, in which the Board has a 50% interest, provides management and secretarial services to 
the Board. The GAT has an operating lease with Annuitas. Annuitas was liable for lease costs 
(including depreciation and interest) of $88,762 (2025: $92,282) during the year for the use of 
those assets. This amount was accrued at 31 March 2026 and paid on 02 June 2026. The 2025 lease 
costs were paid on 21 March 2025. 
 
9 COMMITMENTS AND CONTINGENT LIABILITIES 
 
There was a commitment outstanding as at 31 March 2026 for $191,026 relating to the purchase 
and implementation of two new servers (2025: Nil). No contingent liabilities were outstanding at 31 
March 2026 (2025: Nil). 
 
10 SUBSEQUENT EVENTS 

 
There were no material events subsequent to balance date requiring amendments to these 
financial statements. 
 
11 SUMMARY OF MATERIAL ACCOUNTING POLICIES 
 
11.1 BASIS OF PREPARATION 
 
The financial statements have been prepared in accordance with generally accepted accounting 
practice in New Zealand and the requirements of the Financial Markets Conduct Act 2013 (FMCA). 
As required, comparative disclosure notes have been changed to reflect up to date assessments and 
consistency.  
 
11.2 STATEMENT OF COMPLIANCE 
 
These financial statements comply with the New Zealand Equivalents to IFRS (International Financial 
Reporting Standards) Accounting Standards (NZ IFRS) and IFRS Accounting Standards (IFRS) as 
issued by the International Accounting Standards Board, and other applicable financial reporting 
standards as appropriate for profit-oriented entities. 
 
11.3 MEASUREMENT BASE 
 
The measurement base adopted is that of historical cost, except for investment assets which are 
stated at fair value. 
 
11.4 PRESENTATION AND FUNCTIONAL CURRENCY 
 
The GAT’s unit holders are located within New Zealand, with the applications and redemptions to 
and from unit holders denominated in New Zealand Dollars (NZD). The performance of the GAT is 
measured and reported in NZD, rounded to thousands ($000). These financial statements are 
presented in NZD as that is the currency of the primary economic environment in which the GAT 
operates. The GAT’s presentational and functional currency is NZD.  
 
11.5 CRITICAL ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS  
 
The preparation of financial statements, in conformity with NZ IFRS, requires judgements, estimates 
and assumptions to be made that affect the application of policies and reported amounts of assets 
and liabilities, income and expenses. 
 
Judgement has been applied in the measurement of financial assets. This policy has a material 
impact on the amounts disclosed in the financial statements. 
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11 SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 

11.5 CRITICAL ACCOUNTING JUDGEMENTS, ESTIMATES AND ASSUMPTIONS (CONTINUED) 
 
Estimates and associated assumptions are reviewed on an ongoing basis. Revisions to accounting 
estimates are recognised in the period in which the estimate is revised, if the revision affects only 
that period, or in the period of the revision and future periods, if the revision affects both current 
and future periods. 
 
Further detail on material assumptions or major sources of estimation uncertainty that have a 
material risk of causing material adjustments to the carrying amounts of Investment assets are 
discussed in note 7 (Financial Instruments). As with all investments, their value is subject to 
variation due to market fluctuations. 
 
11.6 ACCOUNTING POLICIES 
 
The following are the material accounting policies, which have been adopted in the preparation of 
the financial statements. 
 
11.6.1 REVENUE 
 
Interest income is recognised using the effective interest rate of the instrument. The effective 
interest method is a method of calculating the amortised cost of a financial asset and of allocating 
interest income over the relevant period. The effective interest rate is the rate that exactly discounts 
estimated future cash receipts through the expected life of the financial asset or, where appropriate, 
a shorter period.  
 
Realised and unrealised gains or losses on financial instruments are recognised in the Statement of 
Changes in Net Assets. Interest income on assets, designated at fair value through profit or loss, is 
accrued at balance date. Dividend income is recognised in the Statement of Changes in Net Assets 
on the ex-dividend date. 
 
11.6.2 FOREIGN CURRENCIES 
 
Transactions in foreign currencies are recorded at the rates of exchange prevailing on the dates of 
the transactions. At balance date, assets and liabilities, denominated in foreign currencies, are 
translated into NZD at the balance date rates. Gains and losses arising on translation are included 
in the Statement of Changes in Net Assets for the year. 
 
11.6.3 TAXATION 
 
For taxation purposes, the GAT is classified as a portfolio investment entity (PIE). The income tax 
expense or benefit (disclosed as taxation on PIE income within unit holders’ equity) represents the 
sum of the tax liability for the year and includes deferred tax (if any). The taxation currently payable 
or receivable is based on the taxable profit or loss for the year. Taxable profit or loss also requires 
that the Fair Dividend Rate (FDR) calculation method be applied to investments in overseas equities, 
which deems taxable income to arise regardless of the increase or decline in value of the 
investments. The GAT’s liability for current tax is calculated using tax rates that have been enacted 
or substantively enacted by the balance date. 
 
Deferred tax is the tax expected to be payable or recoverable on differences between the carrying 
amounts of assets and liabilities in the Financial Statements and the corresponding tax bases used 
in the computation of taxable profit or loss and is accounted for using the balance sheet liability 
method. Deferred tax liabilities are recognised for all taxable temporary differences, and deferred 
tax assets are recognised to the extent that it is probable that taxable profits will be available against 
which deductible temporary differences can be utilised. Deferred tax is calculated at the tax rates 
that are expected to apply in the period when the liability is settled or the asset is realised. 
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11 SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 
11.6.3 TAXATION (CONTINUED) 
 
The GAT takes a responsible and transparent approach to tax which follows the spirit of the law in 
addition to the pure interpretation of the law. 
 
11.6.4 FINANCIAL INSTRUMENTS 
 
Financial assets and financial liabilities are recognised on the Statement of Net Assets when the GAT 
becomes a party to the contractual provisions of the instruments. The GAT offsets financial assets 
and financial liabilities if the GAT has a legally enforceable right to set off the recognised amounts 
and interests, and intends to settle on a net basis. 
 
The GAT derecognises a financial asset when the contractual rights to the cash flows from the 
financial asset expire. A financial liability is derecognised when the obligation specified in the 
contract is discharged, cancelled or expires. 
 
11.6.5 INVESTMENTS 
 
Investments are recognised and derecognised on the trade date where a purchase or sale is under 
a contract, whose terms require delivery within the timeframe established by the applicable market, 
and are initially measured at fair value. Investments are designated at fair value through profit or 
loss.  The GAT’s business is investing in financial assets with a view to profiting from their total 
return in the form of interest, dividends or increases in fair value. Fair values are determined after 
taking into account accrued interest on all applicable securities. 
 
Financial assets, designated at fair value through profit or loss, are measured at subsequent 
reporting dates at fair value. This is the exit price on the exchange on which the investment is 
quoted without any deduction for future selling costs. If a quoted market price is not available on a 
recognised stock exchange, the fair value of the instrument is estimated taking into account 
comparable markets and specialist advice. Investments in units of pooled investment funds are 
valued at the closing price, or the value advised by the relevant investment manager. 
 
11.6.6 SECURITIES LENDING 
 
Securities lending transactions are to be collateralised by securities or cash. The transfer of the 
securities to counterparties is only reflected in the Statement of Net Assets if the risks and rewards 
of ownership are also transferred. Collateral advanced by the borrower in the form of readily 
marketable securities (non-cash) is held in escrow by a third-party agent. 
 
Recourse of those securities is only available in the event of default by the borrower and, because 
of this, the non-cash collateral is not recognised in the Statement of Net Assets. Collateral advanced 
by the borrower in the form of cash is recognised in the Statement of Net Assets as an asset, along 
with a corresponding liability to repay the cash collateral to the borrower, once the securities have 
been returned.  
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11 SUMMARY OF MATERIAL ACCOUNTING POLICIES (CONTINUED) 
 
11.6.7 INTEREST AND OTHER RECEIVABLES 
 
The GAT has adopted the simplified expected credit loss model for the current and prior year.  
 
Other receivables are carried at amortised cost and include dividends and interest receivable. 
 
11.6.8 PAYABLES  

 
Payables are not interest-bearing and are stated at their amortised cost. Any outstanding trades are 
recorded on trade date and settled according to their terms of trade. Purchases of securities and 
investments, that are unsettled at balance date, are included in payables. Other payables balances 
are largely immaterial. 
 
11.6.9 DERIVATIVE FINANCIAL INSTRUMENTS  
 
The GAT’s activities expose it to the financial risks of changes in foreign currency rates and interest 
rates. The GAT may use foreign exchange forward contracts and interest rate swap contracts to 
hedge these exposures. The GAT does not use derivative financial instruments for speculative 
purposes. These derivative financial instruments are classified at fair value through profit or loss 
and any gains or losses are taken to the Statement of Changes in Net Assets in the period in which 
they occur. The use of financial derivatives is governed by the SIPSP approved by the Board which 
includes written policies on the use of financial derivatives. 
 
11.6.10 STANDARDS ISSUED BUT NOT EFFECTIVE  
 
Certain new accounting standards and interpretations have been issued that are not mandatory for 
31 March 2026 reporting periods and have not been adopted early by the GAT. 
 
In May 2024, the External Reporting Board (XRB) introduced NZ IFRS 18 Presentation and Disclosure 
in Financial Statements, effective for annual reporting periods beginning on or after 1 January 2027. 
This standard replaces NZ IAS 1 Presentation of Financial Statements and introduces new 
requirements for the presentation of management-defined performance measures and enhanced 
guidance on aggregation and disaggregation of information in the financial statements. The GAT has 
not early adopted NZ IFRS 18 and is yet to assess its impacts. 
 
12 CHANGES IN ACCOUNTING POLICIES AND DISCLOSURES 

 
There have been no changes in accounting policies or disclosures. New standards and interpretations 
that are mandatory for 31 March 2026 reporting periods have been adopted with no material impact 
on the financial statements.  
 

  



 

20 

Global Asset Trust 
Trustee’s Report 

for the year ended 31 March 2026 
 
In addition to the attached financial statements, the Board of Trustees of the National Provident 
Fund, as Trustee of the GAT, provides members with the following information: 
 
1. The Board believes all contributions required to be made to the GAT, in accordance with 

the GAT trust deed, have been made. 
 
2. Directory 
 
Trustee Board of Trustees of the National Provident Fund (the Board) 
  Members of the Board are: 

Anne Blackburn (Board Chair, appointed 01/01/2026) 
Tracey Berry (Term ended 31/12/2025) 
Graham Ansell (Term ended 31/12/2025) 
Murray Brown (Appointed 01/01/2026) 
Louise Edwards (Deputy Chair, term as Board Chair ended 31/12/2025) 
Lloyd Kavanagh (Term ended 19/07/2025) 
Sarah Park (Term as Deputy Chair ended 31/12/2025) 
Hugh Stevens (Appointed 01/01/2026) 
Rebekah Swan (Appointed 01/01/2026) 
Michelle Tsui 

 
Investment managers (appointed by the Board as trustee of the GAT) 

Amova Asset Management New Zealand Limited (Formerly Nikko 
Asset Management NZ Limited) 
Arrowstreet Capital, Limited Partnership 
Bank of New Zealand Limited 
Brandywine Global Investment Management, LLC (Terminated 7 January 
2026) 
Devon Funds Management Limited  
Harbour Asset Management Limited 
Pacific Investment Management Company, LLC 
PGIM, Inc. 
Robeco Hong Kong Limited 
Russell Investment Management Limited  
T. Rowe Price Australia Limited 

 
Custodian JP Morgan Chase Bank 
 
Auditor Pam Thompson, Deloitte Limited (on behalf of the Auditor-General) 

 
Solicitor DLA Piper New Zealand 

 
Bank Bank of New Zealand 
 
3. All correspondence relating to the GAT should be addressed to: 
 
The Chief Executive 
Annuitas Management Limited 
On behalf of the Board of Trustees of the National Provident Fund  
Level 12 
95 Customhouse Quay 
PO Box 3390 
WELLINGTON 6140 



 

 
 

INDEPENDENT AUDITOR’S REPORT 
 

TO THE MEMBERS OF GLOBAL ASSET TRUST 
 
The Auditor-General is the auditor of Global Asset Trust (the Trust). The Auditor-General has appointed 
me, Pam Thompson, using the staff and resources of Deloitte Limited, to carry out the audit of the 
financial statements of the Trust, on his behalf. 
 
Opinion 
 
We have audited the financial statements of the Trust on pages 1 to 19, that comprise the Statement 
of Net Assets as at 31 March 2026, the Statement of Changes in Net Assets and Statement of Cash 
Flows for the year ended on that date and the notes to the financial statements that include material 
accounting policies and other explanatory information. 
 
In our opinion, the financial statements of the Trust:  
 
• present fairly, in all material respects: 
 

o its net assets as at 31 March 2026; and 
 
o its financial performance and cash flows for the year then ended; and 

 
• comply with generally accepted accounting practice in New Zealand in accordance with 

New Zealand Equivalents to IFRS Accounting Standards (‘NZ IFRS’) and IFRS Accounting 
Standards (‘IFRS’).  

 
Our audit was completed on 26 June 2026. This is the date at which our opinion is expressed. 
 
The basis for our opinion is explained below. In addition, we outline the responsibilities of the Trustees 
and our responsibilities relating to the financial statements, we comment on other information, and we 
explain our independence. 
 
Basis for our opinion 
 
We carried out our audit in accordance with the Auditor-General’s Auditing Standards, which 
incorporate the Professional and Ethical Standards and the International Standards on Auditing 
(New Zealand) issued by the New Zealand Auditing and Assurance Standards Board. Our 
responsibilities under those standards are further described in the Responsibilities of the auditor 
section of our report. 
 
We have fulfilled our responsibilities in accordance with the Auditor-General’s Auditing Standards.  
 
We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis 
for our opinion. 
 
Key Audit Matters 
 
We have determined that there are no key audit matters to communicate in our report. 
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Responsibilities of the Trustees for the financial statements  
 
The Board of Trustees is responsible on behalf of the Trust for preparing financial statements that are 
fairly presented and that comply with generally accepted accounting practice in New Zealand. 

 
The Board of Trustees is responsible for such internal control as they determine is necessary to 
enable the preparation of financial statements that are free from material misstatement, whether 
due to fraud or error. 
 
In preparing the financial statements, the Trustees are responsible on behalf of the Trust for 
assessing the Trust’s ability to continue as a going concern. The Trustees are also responsible for 
disclosing, as applicable, matters related to going concern and using the going concern basis of 
accounting, unless the Trustees intend to wind-up the Trust or to cease operations, or have no 
realistic alternative but to do so.  
 
Responsibilities of the auditor for the audit of the financial statements  
 
Our objectives are 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 auditor’s 
report that includes our opinion.  
 
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit carried out in 
accordance with the Auditor-General’s Auditing Standards will always detect a material 
misstatement when it exists. Misstatements are differences or omissions of amounts or disclosures, 
and can arise from fraud or error. Misstatements are considered material if, individually or in the 
aggregate, they could reasonably be expected to influence the decisions of readers taken on the 
basis of these financial statements. 
 
We did not evaluate the security and controls over the electronic publication of the financial 
statements.  
 
As part of an audit in accordance with the Auditor-General’s Auditing Standards, we exercise 
professional judgement and maintain professional scepticism throughout the audit. Also: 
 
• We identify and assess the risks of material misstatement of the financial statements, 

whether due to fraud or error, design and perform audit procedures responsive to those 
risks, and obtain audit evidence that is sufficient and appropriate to provide a basis for our 
opinion. The risk of not detecting a material misstatement resulting from fraud is higher than 
for one resulting from error, as fraud may involve collusion, forgery, intentional omissions, 
misrepresentations, or the override of internal control. 

 
• We obtain an understanding of internal control relevant to the audit in order to design audit 

procedures that are appropriate in the circumstances, but not for the purpose of expressing 
an opinion on the effectiveness of the Trust’s internal control. 

 
• We evaluate the appropriateness of accounting policies used and the reasonableness of 

accounting estimates and related disclosures made by the Trustees. 
 
• We conclude on the appropriateness of the use of the going concern basis of accounting by 

the Trustees and, based on the audit evidence obtained, whether a material uncertainty 
exists related to events or conditions that may cast significant doubt on the Trust’s ability to 
continue as a going concern. If we conclude that a material uncertainty exists, we are 
required to draw attention in our auditor’s report to the related disclosures in the financial 
statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions 
are based on the audit evidence obtained up to the date of our auditor’s report. However, 
future events or conditions may cause the Trust to cease to continue as a going concern. 
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• We evaluate the overall presentation, structure and content of the financial statements, 
including the disclosures, and whether the financial statements represent the underlying 
transactions and events in a manner that achieves fair presentation. 

 
We communicate with the Board of Trustees regarding, among other matters, the planned scope and 
timing of the audit and significant audit findings, including any significant deficiencies in internal 
control that we identify during our audit.  
 
Our responsibilities arise from the Public Audit Act 2001. 
 
Other information 
 
The Board of Trustees are responsible for the other information. The other information comprises the 
information included on page 20, but does not include the financial statements, and our auditor’s 
report thereon.  
 
Our opinion on the financial statements does not cover the other information and we do not express 
any form of audit opinion or assurance conclusion thereon. 
 
In connection with our audit of the financial statements, our responsibility is to read the other 
information. In doing so, we consider whether the other information is materially inconsistent with 
the financial statements or our knowledge obtained in the audit, or otherwise appears to be 
materially misstated. If, based on our work, we conclude that there is a material misstatement of 
this other information, we are required to report that fact. We have nothing to report in this regard. 
 
Independence 
 
We are independent of the Trust in accordance with the independence requirements of the Auditor-
General’s Auditing Standards, which incorporate the independence requirements of Professional and 
Ethical Standard 1: International Code of Ethics for Assurance Practitioners (including International 
Independence Standards) (New Zealand) (PES 1) issued by the New Zealand Auditing and Assurance 
Standards Board.  
 
Other than the audit, we have no relationship with, or interests in, the Trust. 
 
 
 
 
 
 
Pam Thompson, Partner 
for Deloitte Limited  
On behalf of the Auditor-General 
Wellington, New Zealand  
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