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General Market Commentary

December’s weaker results were unable to erase the strong performance from October and November with all funds,
aside from the NZD Growth Fund, producing positive returns for the most recent quarter and rewarding investors for
continuing to remain steadfast.

Over the past 12 months global stocks have fallen 18% with bonds following a similar trend, down 16%. Over the last
90 years the S&P500 has only ended the year down by more than 18% five times. In the year following these
occurrences, the S&P500 has gone on to produce returns exceeding 20% over the subsequent 12 months. While
investment returns are never guaranteed, if history was to repeat itself, then we may be in for a more optimistic year.

With the recent FED funds rate hikes and the US seen as a haven for capital in uncertain times, the US Dollar ended
the year on a high compared to other major currencies. The USD increased by 11.80%, 6.52%, 6.77%, 7.71%, against
the GBP, EUR, AUD and NZD respectively. US unemployment rates have remained relatively steady, down 0.1% to
3.5%, with the labour participation rate pushing marginally higher, up 0.1% to 62.3%. This was not enough to provide
much sought-after workers for the squeezed labour market with wages remaining comparatively high and continuing to
increase.

2022 was the year of high inflation, tight labour market and the cost-of-living crisis. 2023 is all about the looming
recession and the tech lay-offs. However, the year is starting off positive, with the cost of Gasoline decreasing.
Generating positive headlines for a change. Gasoline was the biggest contributor to the 0.1% CPI decrease in the
recent US CPI announcement and european gas prices have dropped to levels not seen since before Russia invaded
Ukraine last February, which have many experts forecasting that UK energy bills will fall below £2,500 by July, easing
the pressure of UK households struggling to cope.

China has recently lifted its Covid-19 restrictions, allowing travellers and residents to move more freely both in and out
of the country as well as throughout it. Expectations are that the labour force returning to work will drive an increase in
the supply of goods, China’s economic growth and a reduction in the costs of goods globally. Another positive for the
year of 2023.

New Zealand is currently enjoying summer break (albeit with a couple of cyclones), so remains pretty quiet with
government not back in the house. However, it is an election year! It is expected that the date of the election will be
set and announced by February, many are predicting a November date, giving time for the current government to
recover from the current economic climate.

GBP and AUD / NZD exchange rate change from 30 November 2022 to 31 December 2022:

1 Month to 31/12/2022

30/11/22 31/12/22 % change over month
GBP / NZD §1.91 $1.91 -0.4%
AUD / NZD | $1.08 $1.07 -0.5%

GBP and AUD / NZD exchange rate change from 31 December 2021 to 31 December 2022:

1 Year to 31/12/2022

31/12/21 31/12/22 % change over year
GBP / NZD $1.98 $1.91 -3.7%
AUD / NZD $1.06 $1.07 1.1%
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About Garrison Bridge

Garrison Bridge Superannuation Scheme
(‘Scheme’, ‘Garrison Bridge’) is a New
Zealand Superannuation Scheme,
regulated by the Financial Markets
Authority and offered in Australia under
the Mutual Recognition Scheme. The
Scheme is a managed superannuation
scheme that offers six investment options
in NZD, AUD & GBP and has QROPS
registration for foreign superannuation
transfers.

Garrison Bridge is managed by Lifetime
Asset Management Limited.

Ralph Stewart — Managing Director,
Lifetime Asset Management Limited

Ralph Stewart was CEO of AXA Insurance
New Zealand for 9 years and more recently
the CEO of ACC. He has thirty years of
experience in New Zealand's financial
services sector, including 8 years as General
Manager of Marketing & Strategy at TOWER
Insurance. Ralph holds a Masters in
Business Administration from Manchester
University in England.

Disclaimer: Past performance is not an indicator of future
performance. Neither Lifetime Asset Management Ltd nor
any of its related companies accepts any liability for any
loss or damage arising directly or indirectly out of the use of,
or reliance on, the information provided in this document.
Lifetime Asset Management Ltd is the manager and issuer,
and Public Trust is the supervisor, of the Scheme. None of
Lifetime, the Government, Public Trust, or any director,
board member or nominee of any of those entities, or any
other person, guarantees the Schemes’ performance,
returns or repayment of capital. To calculate your
Prescribed Investor Rate (PIR) see the Product Disclosure
Statement. The Schemes’ Product Disclosure Statement is
available at garrisonbridge.co.nz
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Description of this Fund

Target asset allocation

New Zealand Dollar denominated fund employing an active asset allocation strategy and a passive
investment management strategy invested 70% in income assets (New Zealand and international fixed
interest), with 30% exposure to growth assets (Australasian and international equities). Seeks to track
composite indices (before annual fund charge and tax), comprising 10% S&P/NZX Bank Bills 90-Day
Index, 40% Bloomberg NZ Bond Govt 0+ Yr Index, 20% Bloomberg Global Aggregate Index 100% hedged
to NZD, 20% S&P/NZX 50 Gross Index (including imputation credits) and 10% MSCI World Ex Australia
Custom ESG Leaders Index.

Risk indicator for the NZD Conservative Fund

€ Potentially lower returns
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€ Lower risk

Potentially higher returns >

Higher risk >

Therisk indicator is rated from 1 (low) to 7 (high). The rating reflects how much the value of the Fund’s
assets goes up and down. A higher risk generally means higher potential returns over time, but more
ups and downs along the way. For further information on how the risk indicator is calculated, please
see the Product Disclosure Statement.

Investment performance

The chart below illustrates the performance of $100,000 invested in the NZD Conservative Fund
from inception on 24 December 2018 to 31 December 2022. The chart shows cumulative investment
performance after fees, and tax (at 28%):

NZD Conservative Fund
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The below performance figures for the NZD Conservative Fund as at 31 December 2022. The
returns are after fees and after taxes:

28% -0.95% 0.32% -0.57% -9.36% -0.74%

0% -1.12% 0.32% -0.81% -10.28% -1.01%

* Returns for periods longer than one year are annualised

Lifetime Asset Management Limited

Level 3, 120 Featherston Street, Wellington 6011, New Zealand
PO Box 10760 The Terrace, Wellington 6140, New Zealand

T: +64 (0) 4 472 7902

E: super@garrisonbridge.co.nz

International
eqities, 10.00%

Cash and cash
equivalents,
10.00%

Australasian
equities,
20.00%

New Zealand
fixed interest,
40.00%

International
fixed interest,
2000%

Underlying Investment Managers

Simplicity NZ Limited are a leading
investment manager located in NZ, with over
$4 billion under management.

Harbour Asset Management Limited are a
proven fund manager with over $2 billion
under management.

BlackRock Asset Management Limited
are the world’s largest global investment
manager with over $8 trillion in assets under
management.

Key facts

Inception date:
24 December 2018

Underlying Investment Managers:
Simplicity NZ Ltd, Harbour Asset
Management Ltd, BlackRock Asset
Management Ltd

Supervisor:
Public Trust

Fund type:
Multi-rate Portfolio Investment Entity

Licenced Manager:
Lifetime Asset Management Ltd

Estimated annual fund charge: 1.09%

Disclaimer: Past performance is not an indicator of future
performance. Neither Lifetime Asset Management Ltd nor
any of its related companies accepts any liability for any loss
or damage arising directly or indirectly out of the use of, or
reliance on, the information provided in this document.
Lifetime Asset Management Ltd is the manager and issuer,
and Public Trust is the supervisor, of the Scheme. None of
Lifetime, the Government, Public Trust, or any director, board
member or nominee of any of those entities, or any other
person, guarantees the Schemes’ performance, returns or
repayment of capital. To calculate your Prescribed Investor
Rate (PIR) see the Product Disclosure Statement. The
Schemes’ Product Disclosure Statement is available at
garrisonbridge.co.nz
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Description of this Fund Target asset allocation

New Zealand Dollar denominated fund employing an active asset allocation strategy and a passive
investment management strategy invested 16% in income assets (New Zealand and international fixed
interest), with 84% exposure to growth assets (Australasian and international equities). Seeks to track
composite indices (before annual fund charge and tax), comprising 8% Bloomberg NZ Bond Govt 0+ Yr
Index, 8% Bloomberg Global Aggregate Index 100% hedged to NZD, 30% S&P/NZX 50 Gross Index
(including imputation credits) and 54% MSCI World Ex Australia Custom ESG Leaders Index.

International
ties, 54.00%

Risk indicator for the NZD Growth Fund

€ Potentially lower returns Potentially higher returns > .
y yha Underlying Investment Managers

investment manager located in NZ, with over

€ Lower risk Higher risk > $4 billion under management.

Harbour Asset Management Limited are a
proven fund manager with over $2 billion
under management.

BlackRock Asset Management Limited
are the world’s largest global investment
Investment performance manager with over $8 trillion in assets under
management.

The risk indicator is rated from 1 (low) to 7 (high). The rating reflects how much the value of the Fund’s
assets goes up and down. A higher risk generally means higher potential returns over time, but more
ups and downs along the way. For further information on how the risk indicator is calculated, please
see the Product Disclosure Statement.

The chart below illustrates the performance of $100,000 invested in the NZD Growth Fund from

inception on 24 December 2018 to 31 December 2022. The chart shows cumulative investment Key facts

performance after fees, and tax (at 28%):
Inception date:

NZD Growth Fund 24 December 2018
$145,000.00
$14000000 Underlying Investment Managers:
513500000 Simplicity NZ Ltd, Harbour Asset
$130,000.00 Management Ltd, BlackRock Asset
512500000 Management Ltd
$120,000.00
$115000.00 Supervisor:
s11000000 Public Trust
$105,000.00
1000000 Fund type:

Multi-rate Portfolio Investment Entity

$95,000.00

24318

Licenced Manager:
Lifetime Asset Management Ltd

—— GBSS NZD Growth Fund

The below performance figures for the NZD Growth Fund as at 31 December 2022. The returns are

after fees and after taxes: Estimated annual fund charge: 1.09%
Disclaimer: Past performance is not an indicator of future
28% -2.42% -1.04% 0.01% -12.82% 3.68% performance. Neither Lifetime Asset Management Ltd nor

any of its related companies accepts any liability for any loss
or damage arising directly or indirectly out of the use of, or
0% -2.42% -0.94% 0.18% -12.63% 3.69% ‘amage arising crecty. oy oo
reliance on, the information provided in this document.

. . Lifetime Asset Management Ltd is the manager and issuer,

* Returns for pe”OdS Ionger than one year are annualised and Public Trust is the supervisor, of the Scheme. None of
Lifetime, the Government, Public Trust, or any director, board
member or nominee of any of those entities, or any other

Lifetime Asset Management Limited ,
person, guarantees the Schemes’ performance, returns or

Level 3, 120 Featherston Street, Wellington 6011, New Zealand repayment of capital. To calculate your Prescribed Investor
PO Box 10760 The Terrace, Wellington 6140, New Zealand Rate (PIR) see the Product Disclosure Statement. The
Schemes’ Product Disclosure Statement is available at

T: +64 (0) 44727902 garrisonbridge.co.nz
E: super@garrisonbridge.co.nz
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Description of this Fund

Target asset allocation

Australian Dollar denominated fund employing an active asset allocation strategy and a passive
investment management strategy invested 40% in income assets (international fixed interest), with
60% exposure to growth assets (Australasian and international equities). Seeks to track composite
indices (before annual fund charge and tax), comprising 20% Bloomberg Aus Bond Credit O+ Yr
Index, 20% Bloomberg Global Treasury Scaled Index 100% hedged to AUD, 20% FTSE Australia
300 Choice Index and 40% MSCI World ex Australia Custom ESG Leaders Index 100% hedged to
AUD.

Risk indicator for the AUD Balanced Fund

€ Potentially lower returns
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€ Lower risk

Potentially higher returns >

Higher risk >

The risk indicator is rated from 1 (low) to 7 (high). The rating reflects how much the value of the Fund’s
assets goes up and down. A higher risk generally means higher potential returns over time, but more
ups and downs along the way. For further information on how the risk indicator is calculated, please
see the Product Disclosure Statement.

Investment performance

The chart below illustrates the performance of $100,000 invested in the AUD Balanced Fund from
inception on 24 December 2018 to 31 December 2022. The chart shows cumulative investment
performance after fees, and tax (at 28%):

AUD Balanced Fund
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The below performance figures for the AUD Balanced Fund as at 31 December 2022. The returns
are after fees and after taxes:

28% -2.47% 3.23% 0.05% -16.15% 2.92%

0% -2.38% 3.51% 0.59% -15.23% 3.66%

* Returns for periods longer than one year are annualised

Lifetime Asset Management Limited

Level 3, 120 Featherston Street, Wellington 6011, New Zealand
PO Box 10760 The Terrace, Wellington 6140, New Zealand

T: +64 (0) 4 472 7902

E: super@garrisonbridge.co.nz

Underlying Investment Managers

Vanguard Investments Australia Limited
are the world’s second largest investment
manager with over $7 trillion under
management.

BlackRock Asset Management Limited
are the world’s largest global investment
manager with over $8 trillion in assets
under management.

Key facts

Inception date:
24 December 2018

Underlying Investment Managers:
Vanguard Investments Australia Ltd,
BlackRock Asset Management Ltd

Supervisor:
Public Trust

Fund type:
Multi-rate Portfolio Investment Entity

Licenced Manager:
Lifetime Asset Management Ltd

Estimated annual fund charge: 1.19%

Disclaimer: Past performance is not an indicator of future
performance. Neither Lifetime Asset Management Ltd nor
any of its related companies accepts any liability for any loss
or damage arising directly or indirectly out of the use of, or
reliance on, the information provided in this document.
Lifetime Asset Management Ltd is the manager and issuer,
and Public Trust is the supervisor, of the Scheme. None of
Lifetime, the Government, Public Trust, or any director, board
member or nominee of any of those entities, or any other
person, guarantees the Schemes’ performance, returns or
repayment of capital. To calculate your Prescribed Investor
Rate (PIR) see the Product Disclosure Statement. The
Schemes’ Product Disclosure Statement is available at
garrisonbridge.co.nz
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Description of this Fund

Great British Pound denominated fund employing an active asset allocation strategy and a passive
investment management strategy invested 65% in income assets (international fixed interest and
cash and cash equivalents), with 35% exposure to growth assets (international equities and listed
property). Seeks to track composite indices (before annual fund charge and tax), comprising 10%
Markit iBoxx GBP Liquid Investment Grade Ultrashort Index, 55% Bloomberg Barclays Global
Aggregate Corporate Index 100% hedged to GBP, 5% FTSE EPRA/NAREIT UK Property Index and
30% MSCI world ESG Screened Net GBP.

Risk indicator for the GBP Conservative Fund

€ Potentially lower returns
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Higher risk >

Potentially higher returns >

€ Lower risk

The risk indicator is rated from 1 (low) to 7 (high). The rating reflects how much the value of the Fund’s
assets goes up and down. A higher risk generally means higher potential returns over time, but more
ups and downs along the way. For further information on how the risk indicator is calculated, please
see the Product Disclosure Statement.

Investment performance

The chart below illustrates the performance of £100,000 invested in the GBP Conservative Fund
from inception on 24 December 2018 to 31 December 2022. The chart shows cumulative investment
performance after fees, and tax (at 28%):

GBP Conservative Fund
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= GBSS GBP Conservative Fund

The below performance figures for the GBP Conservative Fund as at 31 December 2022. The
returns are after fees and after taxes:

28% -1.92% 1.74% -1.05% -14.17% -1.15%
0% -1.83% 2.02% -0.50% -13.19% -0.09%

* Returns for periods longer than one year are annualised

Lifetime Asset Management Limited

Level 3, 120 Featherston Street, Wellington 6011, New Zealand
PO Box 10760 The Terrace, Wellington 6140, New Zealand

T: +64 (0) 4 472 7902

E: super@garrisonbridge.co.nz

Target asset allocation

Cash and
cash
equivalents,
10.00%

Listed praperty,

Intemational
equities,
30.00%

55.00%

Underlying Investment Manager

BlackRock Asset Management are the
world’s largest global investment manager
with over $8 trillion in assets under
management. BlackRock is an American
global investment management corporation
based in New York. It was founded in 1988,
initially as a risk management and fixed
income institutional asset manager.

Key facts

Inception date:
24 December 2018

Underlying Investment Manager:
BlackRock Asset Management Limited

Supervisor:
Public Trust

Fund type:
Multi-rate Portfolio Investment Entity

Licenced Manager:
Lifetime Asset Management Ltd

Estimated annual fund charge: 1.14%

Disclaimer: Past performance is not an indicator of future
performance. Neither Lifetime Asset Management Ltd nor
any of its related companies accepts any liability for any loss
or damage arising directly or indirectly out of the use of, or
reliance on, the information provided in this document.
Lifetime Asset Management Ltd is the manager and issuer,
and Public Trust is the supervisor, of the Scheme. None of
Lifetime, the Government, Public Trust, or any director, board
member or nominee of any of those entities, or any other
person, guarantees the Schemes’ performance, returns or
repayment of capital. To calculate your Prescribed Investor
Rate (PIR) see the Product Disclosure Statement. The
Schemes’ Product Disclosure Statement is available at
garrisonbridge.co.nz
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Description of this Fund

Target asset allocation

Great British Pound denominated fund employing an active asset allocation strategy and a passive
investment management strategy invested 50% in income assets (cash and cash equivalents and
international fixed interest), with 50% exposure to growth assets (listed property and international
equities). Seeks to track composite indices (before annual fund charge and tax), 5% Markit iBoxx
GBP Liquid Investment Grade Ultrashort Index, 45% Bloomberg Global Aggregate Corporate Index
100% hedged to GBP, 5% FTSE EPRA/NAREIT UK Property Index and 45% MSCI world ESG
Screened-Index Net GBP.

Risk indicator for the GBP Balanced Fund

€ Potentially lower returns
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Higher risk >

Potentially higher returns >

€ Lower risk

The risk indicator is rated from 1 (low) to 7 (high). The rating reflects how much the value of the Fund’s
assets goes up and down. A higher risk generally means higher potential returns over time, but more ups
and downs along the way. For further information on how the risk indicator is calculated, please see the

Product Disclosure Statement.

Investment performance

The chart below illustrates the performance of £100,000 invested in the GBP Conservative Fund
from inception on 1 August 2022 to 31 December 2022. The chart shows cumulative investment

performance after fees, and tax (at 28%):
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The below performance figures for the GBP Balanced Fund as at 31 December 2022. The returns are
after fees and after taxes:

Listed Property, Cash and cash

5.00% equivalents, 5.00%

International

equities, 45% International fixed

interest, 45%

Underlying Investment Manager

PIR Tax Rate Quarter 6-months Inception
28% -2.63% 1.63% - - -5.82%
0% -2.54% 1.91% - - -5.40%

Lifetime Asset Management Limited

Level 3, 120 Featherston Street, Wellington 6011, New Zealand
PO Box 10760 The Terrace, Wellington 6140, New Zealand

T: +64 (0) 4 472 7902

E: super@garrisonbridge.co.nz

BlackRock Asset Management are the
world’s largest global investment manager
with over $8 trillion in assets under
management.
global investment management corporation
based in New York. It was founded in 1988,
initially as a risk management and fixed
income institutional asset manager.

BlackRock is an American

Key facts

Inception date:
1 August 2022

Underlying Investment Manager:
BlackRock Asset Management Limited

Supervisor:
Public Trust

Fund type:
Multi-rate Portfolio Investment Entity

Licenced Manager:
Lifetime Asset Management Ltd

Estimated annual fund charge: 1.19%

Disclaimer: Past performance is not an indicator of future
performance. Neither Lifetime Asset Management Ltd nor
any of its related companies accepts any liability for any loss
or damage arising directly or indirectly out of the use of, or
reliance on, the information provided in this document.
Lifetime Asset Management Ltd is the manager and issuer,
and Public Trust is the supervisor, of the Scheme. None of
Lifetime, the Government, Public Trust, or any director, board
member or nominee of any of those entities, or any other
person, guarantees the Schemes’ performance, returns or
repayment of capital. To calculate your Prescribed Investor
Rate (PIR) see the Product Disclosure Statement. The
Schemes’ Product Disclosure Statement is available at
garrisonbridge.co.nz
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Description of this Fund

Target asset allocation

Great British Pound denominated fund employing an active asset allocation strategy and a passive
investment management strategy invested 15% in income assets (international fixed interest), with
85% exposure to growth assets (listed property and international equities). Seeks to track composite
indices (before annual fund charge and tax), comprising 15% Bloomberg Barclays Global Aggregate
Corporate Index 100% hedged to GBP, 7% FTSE EPRA/NAREIT UK Property Index and 78% MSCI
world ESG Screened Index Net GBP.

Risk indicator for the GBP Growth Fund

€ Potentially lower returns
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Higher risk >

Potentially higher returns >

€ Lower risk

The risk indicator is rated from 1 (low) to 7 (high). The rating reflects how much the value of the Fund’s
assets goes up and down. A higher risk generally means higher potential returns over time, but more
ups and downs along the way. For further information on how the risk indicator is calculated, please
see the Product Disclosure Statement.

Investment performance

The chart below illustrates the performance of £100,000 invested in the GBP Growth Fund from
inception on 24 December 2018 to 31 December 2022. The chart shows cumulative investment
performance after fees, and tax (at 28%):

GBP Growth Fund
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The below performance figures for the GBP Growth Fund as at 31 December 2022. The returns are
after fees and after taxes:

28% -4.32% 1.40% 0.64% -14.18% 5.54%

0% -4.23% 1.69% 1.21% -13.18% 6.66%

* Returns for periods longer than one year are annualised

Lifetime Asset Management Limited

Level 3, 120 Featherston Street, Wellington 6011, New Zealand
PO Box 10760 The Terrace, Wellington 6140, New Zealand

T: +64 (0) 4 472 7902

E: super@garrisonbridge.co.nz
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International
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Underlying Investment Manager

BlackRock Asset Management are the
world’s largest global investment manager
with over $8 trillion in assets under
management. BlackRock is an American
global investment management corporation
based in New York. It was founded in 1988,
initially as a risk management and fixed

income institutional asset manager.

Key facts

Inception date:
24 December 2018

Underlying Investment Manager:
BlackRock Asset Management Ltd

Supervisor:
Public Trust

Fund type:
Multi-rate Portfolio Investment Entity

Licenced Manager:
Lifetime Asset Management Ltd

Estimated annual fund charge: 1.19%

Disclaimer: Past performance is not an indicator of future
performance. Neither Lifetime Asset Management Ltd nor
any of its related companies accepts any liability for any loss
or damage arising directly or indirectly out of the use of, or
reliance on, the information provided in this document.
Lifetime Asset Management Ltd is the manager and issuer,
and Public Trust is the supervisor, of the Scheme. None of
Lifetime, the Government, Public Trust, or any director, board
member or nominee of any of those entities, or any other
person, guarantees the Schemes’ performance, returns or
repayment of capital. To calculate your Prescribed Investor
Rate (PIR) see the Product Disclosure Statement. The
Schemes’ Product Disclosure Statement is available at
garrisonbridge.co.nz
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