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Harbour Investment Funds This fund update was first made publicly available on 3rd May 2021

What is the purpose of this update?

This document tells you how the Harbour NZ Corporate Bond Fund has performed and what fees were charged.
The document will help you compare the Fund with other funds. Harbour Asset Management Limited prepared
this update in accordance with the Financial Markets Conduct Act 2013. This information is not audited and may
be updated.

Description of this fund

The Fund provides access to favourable income yields through a diversified portfolio of primarily investment
grade corporate bond fixed interest securities.

Investment Objective: The investment objective of the Fund is to exceed the return of the benchmark
portfolio after fees on a rolling 12 month basis.

Total value of the Fund (NZD) $471,128,032

The date the Fund started 16 February 2009

What are the risks of investing?

LOWER RISK 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
n n n “ n down. A higher risk generally means higher potential returns
b over time, but more ups and downs along the way. To help you
Potentially lower returns Potentially higher returns clarify your own attitude to risk, you can seek financial advice or
work out your risk profile at www.sorted.org.nz.

Note that even the lowest category does not mean a risk-free investment, and there are other risks that are not captured
by this rating.

This risk indicator is not a guarantee of a fund's future performance. The risk indicator is based on the returns data

for the five years to 31 March 2021. While risk indicators are usually relatively stable, they do shift from time to

time. The risk indicator will continue to be updated in future fund updates.

See the Product Disclosure Statement (PDS) for more information about the risks associated with investing in this Fund.



How has the Fund performed? This shows the return after fund charges and tax for each
year ending 31 March since the Fund started. The last bar
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What does the Fund invest in?

This shows the types of assets that the fund invests in.

Actual Investment Mix Target Investment Mix
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W NZ fixed

interest B NZ fixed
Cash & cash interest
equivalents Cash & cash
International equivalents
fixed interest 95%

93.19%

Actual asset allocation to 31 March 2021. Actual asset allocation will vary from the target asset allocation as market
market conditions change and if we pursue tactical investment opportunities.

Top 10 investments

Name % of Fund Type Country | Credit rating
net assets
NZ Local Gov Fund Agency 15/04/25 2.75% 3.41% |New Zealand fixed interest NZ AA+
NZ Government Stock 15/04/2023 5.50% 3.36% New Zealand fixed interest Nz AA+
Westpac NZ Limited 23/03/2023 3.72% 3.26% |New Zealand fixed interest NZ AA-
Kommunalbanken AS 12/06/2025 0.75% 3.06% New Zealand fixed interest NO AAA
Housing New Zealand Ltd 12/06/25 3.36% 2.98% New Zealand fixed interest NZ AA+
Transpower NZ Limited 04/09/25 1.735% 2.91% New Zealand fixed interest NZ AA-
Municipality Finance PLC 06/23 0.625% 2.34% New Zealand fixed interest FI AA+
Dunedin City Treasury 17/07/2025 3.61% 2.34% New Zealand fixed interest Nz AA
Landwirtschaftliche Ren 23/04/24 5.375% 2.23% |New Zealand fixed interest DE AAA
Auckland Council 24/03/2025 4.176% 1.90% New Zealand fixed interest Nz AA

The top 10 investments make up 27.8% of the net asset value of the Fund.



Key Personnel

Time in
Name Current Position current Previous position Time in previous position
position
Mark Brown Director, Head of Fixed |10 years | AXA/Alliance Bernstein, Head 16 years & 5 months
Income &6 of Fixed Interest
- months

Y
l ' N
George Henderson Portfolio Manager 2 years & Portfolio Manager, Royal 11 Years & 6 months

9 months London Asset Management

Further information

You can also obtain this information, the PDS for the Harbour NZ Corporate Bond Fund, and some additional
information from the offer register at www.business.govt.nz/disclose.

Notes:

1. Returns to 31 March 2021.

2. The bar chart shows fund returns after the deduction of fees and tax, however the market index returns are shown

before any fees or tax is deducted.

3. Other fees: these charges cover the general management of the Fund e.g. administration, Supervisor, legal, and audit
fees and costs required to comply with relevant legislation. These charges are based on the audited financial
statements for the Fund to 30 June 2020 and includes any applicable GST. More information on these charges can be
found in the PDS and the other material information odcument (OMI) on the Disclose Register.

Hyperlinks to Harbour documents:

Links to the latest PDS, SIPO & OMI for the Harbour Funds can be found on the Harbour website:
https://www.harbourasset.co.nz/our-funds/investor-documents/
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