fisher funds &
Fund Update

Fisher Funds Managed Funds
Australian Growth Fund

For the quarter ended: 31 December 2016

This fund update was first made publicly available on: 21 November 2017

This is a replacement fund update, which replaces the 31 December 2016 fund update made publicly available on 8 February
2017. An update has been made to change the Average annual return fund return. The figure provided used the return of the
fund since it's inception, however this return should have been the annualised return for the last 10 disclosure years.

What is the purpose of this update?

This document tells you how the Australian Growth Fund has performed and what fees were charged. The document will help you
to compare the fund with other funds. Fisher Funds 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 aims to achieve capital growth over the long
term by investing in quality Australian companies who can
consistently produce increasing earnings.

Total value of the fund $58,974,820
Number of investors in the fund 2,436
The date the fund started 1 Jun 2005
What are the risks of investing?
Risk indicator for the Australian Growth Fund:
Lower risk Higher risk
h
1 2 3 4 5 6 7/
y

Potentially lower return  Potentially higher return

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.

To help you clarify your own attitude to risk, you can seek
financial advice or work out your risk profile at
ipg.fisherfunds.co.nz/ffmf.

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 past 5 years. 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?

Average
over

past 5
years

Annual return
(after deductions for charges 7.49% 2.81%
and tax)

Annual return
(after deductions for charges 8.82% 3.74%
but before tax)

Market index annual return
(reflects no deduction for
charges and tax)

10.38% 11.39%

The market index is the ASX 200 Accumulation Index
70% hedged into NZD. Additional information about
the market index is available on the offer register at

companiesoffice.govt.nz/disclose under Fisher Funds
Managed Funds or OFR10667.
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This shows the return after fund charges and tax for each year ending 31 March since the fund started. The last bar shows the
average annual return since the fund started, up to 31 December 2016.

Important: This does not tell you how the fund will perform in the future.

Returns in this update are after tax at the highest prescribed investor rate (PIR) of tax for an individual New Zealand resident.
Your tax may be lower.

What fees are investors charged? . What does the fund invest in?
Investors in the Australian Growth Fund are charged fund - Actual investment mix
charges. In the year to 31 March 2016 these were: - This shows the types of assets that the fund invests in.

Which are made up of:

 omy
Total fund charges 1.52%

@ Cash and cash equivalents  10.85%
Total management and 1.52% Australasian equities 89.15%
administration charges e :

Including :
Manager’s basic fee 1.28%
Other management and 0.349% \
administration charges e . Target investment mix
Total performance-based fees’ 0.10% | ThI.S shovys the mix of assets that the fund generally intends
- toinvestin.
Small differences in fees and charges can have a big impact
on your investment over the long term. !
Example of how this applies to an investor
Katie had $10,000 in the fund at the start of the year and did . .
Australasian equities 100%

not make any further contributions. At the end of the year,
Katie received a return after fund charges were deducted of
$281 (that is 2.81% of her initial $10,000). Katie did not pay
other charges. This gives Katie a total return after tax of $281
for the year.
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Currency hedging
The benchmark currency hedge ratio for Australian equities is 70% hedged into NZD.

Top 10 Investments

% of fund Country E:artei:lgi;t

IEL S (if applicable)
CITIBANK AUD CALL AC - CURRENT ACCOUNTS 8.87% Cash and cash equivalents AU NA
RAMSAY HEALTH CARE LIMITED 6.45% Australasian equities AU NA
BRAMBLES LIMITED 5.46% Australasian equities AU NA
CSL LIMITED 5.43% Australasian equities AU NA
CARSALES.COM LIMITED 5.38% Australasian equities AU NA
SEEK LIMITED 5.13% Australasian equities AU NA

RESMED INC CHESS DEPOSITARY INTERESTS ON A

RATIO OF 10 CDIS PER ORD SH 5.06% Australasian equities AU NA
NATIONAL AUSTRALIA BANK LIMITED 4.60% Australasian equities AU NA
WESTPAC BANKING CORPORATION 4.14% Australasian equities AU NA
TOX FREE SOLUTIONS LIMITED 3.38% Australasian equities AU NA

The top 10 investments make up 53.90% of the fund.

Key personnel

Time in current Time in previous

Current position

Previous or other position

position or other position
. . ) 5 Years, Managing Director, Brook Asset
Mark Brighouse Chief Investment Officer 2 Months Management 5 years
Senior Portfolio Manager, 4 Years, Senier Investment Anele

International Equities, Fisher Funds 2 years
Management Limited

Wemvel Cresnlene oo Equities 9 Months

Further information
You can also obtain this information, the PDS for the Fisher Funds Managed Funds, and some additional information from the
offer register at companiesoffice.govt.nz/disclose under Fisher Funds Managed Funds or OFR10667.

Notes

' The negative performance-based fee expense as at 31 March 2016 is a result of the actual performance fee charged to the
fund at 30 June 2015 (0.61%) being lower than the fee accrued to 31 March 2016 (0.71%). Because the performance fee period
runs from 1 July to 30 June each year and the calculation period for fees disclosed in the fund update runs from 1 April to 31
March each year, negative performance fee accruals as at 31 March are possible in these types of situations. The performance-
based fee accrual is calculated on a daily basis. See the product disclosure statement for more information about the basis on
which performance fees are charged.
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