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Fund Description

Fund Objective

The Fund invests in a broadly diversified portfolio of global
equities, typically comprising around 130 stocks.

To provide long-term capital appreciation by investing primarily in a
portfolio of securities of companies which are traded, listed or due to be
listed, on recognised exchanges and/or markets throughout the world.

Fund Benchmark
MSCI All Country World Index (unhedged).
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Inception: 21 October 2015

Market Review
Global equities posted solid returns in February in New Zealand dollar terms amid easing market volatility.
Major U.S. stock indexes were positive in February, as the rally that started in late December continued, adding to brisk year to-date returns.
Fourth-quarter corporate earnings season began to wind down by month's end, with most S&P 500 companies beating estimates, which benefited
equity markets.
Weak economic data released in the middle of the month briefly stymied the market rally, but optimism that China and the U.S. would resolve
their trade dispute prompted a rebound. During the month, President Donald Trump confirmed that he would delay the March 1 increase in tariffs
on Chinese goods as a result of progress made on a trade deal.

Developed European stock market returns were positive, with Danish and Irish stocks leading the way. In the UK, British shares benefited from a
stronger pound, despite uncertainty over Brexit.
Developed Asian markets were positive, with Hong Kong shares leading the way. Japanese shares posted modest gains. The Europe-Japan trade
deal went into effect in February. The deal eliminates Japanese tariffs on about 97% of all imports from the European Union (EU). In turn, the EU
will eliminate tariffs on about 99% of all imports from Japan over time.
Emerging markets stocks underperformed developed markets. In South Africa, investor concern regarding a bailout plan for the state-owned utility
company, Eksom, hindered shares. Emerging Asian markets were widely mixed.
Chinese stocks advanced thanks partly to positive momentum in trade talks with the U.S. after China's top trade negotiator visited President Trump
in the White House on February 21. In Latin America, shares were mixed. Colombian shares fared best, while Brazilian stocks were dragged down
by weakness in financial services company Banco Bradesco.
Sector performance in the MSCI All Country World Index was positive. Information technology and industrials and business services were the
strongest performers. Real estate and communication services lagged but still posted positive returns.
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Fund review
The fund outperformed the MSCI All Country World Index for the one-month period ended February 28, 2019.

Jiangsu Hengrui Medicine, a leading domestic player in China's oncology market, was the largest relative contributor over the period.
Shares rose on four consecutive quarters of accelerating topline growth. T. Rowe Price believe the company is entering a favourable product cycle
driven by a solid pipeline of new treatments.
At the sector level, the information technology sector contributed the most to relative returns, especially their holdings in StoneCo and Intuit.
Conversely, holdings in financials hurt relative results, most notably T. Rowe Price’s positions in Kotak Mahindra Bank and Bank Central Asia.

T. Rowe Outlook
A confluence of disruptive market forces led to a downturn in global equities during the fourth quarter that was both sharp and broad.
However, with corporate fundamentals remaining largely supportive, we are cautiously optimistic on global equities as T. Rowe Price head into
2019.
While macro uncertainty will remain part of any environment, stocks are driven by valuations, changes in earnings power, and cash flow generation
over the long term.
While there is a decent amount of fear and caution in the market, T. Rowe Price remain focused on owning high-quality, well-run, growing, and
profitable businesses that can perform well in any environment.
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Top 10 Holdings

Country

Alibaba Group Holding

China

Alphabet

United States

Altaba

United States

Amazon.com

United States

Charles Schwab

United States

Facebook

United States

Intuit

United States

NextEra Energy

United States

Tencent Holdings
Tesla

China
United States

Key Information

United States

Unit Price

1.6532

China

Unit Pricing

India

Fund Size (GAV)

United Kingdom

Fund Inception Date

France

Estimated Total Fund charge:

Japan

Performance fee

Philippines

Entry/exit fees

Indonesia

Distribution frequency

Switzerland

Currency

Daily
$59,391,519
21 October 2015
1.22%pa
No
None
Not for this Fund
NZD

Netherlands

Risk Profile
This Fund has a risk rating of 5, based on returns data from the 5 years
to 28 February 2019 . For more information on the risks associated
with this Fund, please see our Product Disclosure Statement (PDS).
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Chris Di Leva, CFA
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Manager

Multi Asset Specialist

This Fund Fact Sheet is provided for general information purposes only. The information is given in good faith and has been prepared from published information and other sources believed to be reliable, accurate and complete at the time
of preparation but its accuracy and completeness is not guaranteed. Information and any analysis, opinions or views contained herein reflect a judgement at the date of publication and are subject to change without notice. The information
provided is not intended to constitute advice to any person. To the extent that any such information, analysis, opinions or views constitutes advice, it does not take into account any person’s particular financial situation or goals and,
accordingly, does not constitute personalised advice under the Financial Advisers Act 2008. The information, analysis, opinions and views in this fund fact sheet provided do not constitute advice of a legal, accounting, tax or other nature to
any persons. You should consult your tax adviser in order to understand the impact of investment decisions on your tax position. Reference to taxation or the impact of taxation does not constitute tax advice. The rules on and bases of
taxation can change. The value of any tax reliefs will depend on your circumstances. Neither Harbour Asset Management Limited nor any other person guarantees repayment of any capital or payment of any returns on capital invested in the
investments referred to in this Fund Fact sheet. The price, value and income derived from investments may fluctuate in that values can go down as well as up and investors may get back less than originally invested. Actual performance will
be affected by fund charges. Past performance is not indicative of future results, and no representation or warranty, express or implied, is made regarding future performance. Harbour Asset Management Limited is the issuer and manager of
the Harbour Investment Funds (Funds). Investors must receive and should read carefully the Product Disclosure Statement for the Funds before making a decision is made to invest in the Funds. A copy of the Product Disclosure Statement is
available at www.harbourasset.co.nz. We are also required to publish quarterly updates for each Fund. The updates show the returns and the total fees actually charged to investors, during the previous year. The latest fund updates are
available at www.harbourasset.co.nz. Full disclaimer for use of the S&P/NZX Index data can also be found on our website.

T. Rowe Price Disclaimer: T. ROWE PRICE, INVEST WITH CONFIDENCE and the Bighorn Sheep design are, collectively and/or apart, trademarks or registered trademarks of T. Rowe Price Group, Inc. in the United States, European Union,
and other countries. This material is intended for use only in select countries. T. Rowe Price is not the issuer of this document nor authorized the issue thereof. T. Rowe Price takes no responsibility for the content herein, including but not
limited to accuracy, timeliness and/or completeness. Accordingly, T. Rowe Price will not be liable or responsible to you or any other parties for any and all liabilities arising directly or indirectly from the use and/or reliance of this document.
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