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Market volatility in the third quarter of 2011 resulted in negative returns for those invested in growth assets.
But it also presents a great buying opportunity for KiwiSavers with long-term investment horizons.

Chris Douglas
[19-Oct-11]

Morningstar has released its quarterly KiwiSaver Performance
Survey, designed to help New Zealand investors assess the

performance of their KiwiSaver superannuation options.

The accompanying tables show KiwiSaver fund returns for
the three months and one, two, three, and four years to 30

September 2011. There were no fund additions this quarter.

Market Overview

September was a difficult quarter. Questions were again raised
about the ability of the highly-indebted United States and
European nations to pay down their borrowings, the market
becoming more suspicious as the months went on. This led
some commentators to predict a double-dip recession. However,
it was the Standard & Poor's downgrade of the United States'
credit rating on 5 August for which this quarter will probably be

best remembered.

Fixed interest was the place to be over the past quarter and also
the past year, the composite index of New Zealand government

and corporate bonds posting a return of 3.18 percent for the past

three months and 7.91 percent for the past 12 months. Global
bonds (fully-hedged back to the $NZ) posted similar results over
the three months to 30 September, up 3.65 percent, also up a

solid 5.60 percent over the past year.

New Zealand listed property also showed its defensive
characteristics, producing a positive return for the September
2011 quarter and a very strong 15.01 percent return for the past
year. Global listed property, on the other hand, suffered heavily,
down 15.02 percent over the three months to 30 September
2011 (on a fully-hedged basis), and also dipped slightly into

the red over the year.

KiwiSaver funds with heavy weightings in Australian shares will
have struggled, as the market across the ditch fell -13.27
percent in $NZ terms over the past three months, and is down
11.68 percent over the past year. Global sharemarkets followed
the same trend as Australia, down -9.90 percent in $NZ terms
for the September quarter, and also down -7.96 percent over
the 12 months to 30 September 2011.




Greed and Fear

It's been a tough few months for investors in the higher-risk
KiwiSaver options. For those with a longer-term investment time
horizon, though, falling markets represent a time to think about
buying, rather than after a period of strong performance. It's a
good time to remember one of the many insightful sayings of one
of the world's most famous investors, Warren Buffett: "Be fearful

when others are greedy, and be greedy when others are fearful."

Fund Manager Results

The mixed returns from sharemarkets meant that KiwiSaver
options with higher exposures to income assets (cash and fixed
interest) outperformed those with more invested in growth
assets (shares and property) over the September 2011 quarter.
Multi-Sector Conservative and Moderate options were generally

the best performers over these three months.

The OnePath, Brook, and Mercer multi-sector options were
consistently among the best-performing KiwiSaver funds during
the quarter. Among the single-sector vehicles, cash and

New Zealand fixed income funds were the best performers —

unsurprisingly, given the returns from these asset classes.

Looking out over one, three (and now) four years is of course a
better indicator of a fund manager's performance record.
It should come as no surprise that the conservative funds have

been the best-performing options.

The best-performing multi-sector fund over the past four years
has been Aon Russell Lifepoints Conservative. The number
two and three spots went to OnePath Conservative and SIL
Conservative. The Brook Professional KiwiSaver, OnePath, and
SIL KiwiSaver funds and the Fidelity KiwiSaver funds deserve
mention for consistency in returns across the various multi-
sector categories for the first four years of the KiwiSaver
scheme's operation. AMP OnePath Balanced Plus, Brook

Professional Growth, and Fisher Funds Growth also

deserve mention as the only options to post positive returns

in the Multi-Sector Growth and Aggressive categories.

Of the single-sector options, the strongest one-year
performances were produced by SIL KiwiSaver Australasian
Property, SIL KiwiSaver Australasian Share, and SIL
New Zealand Fixed Interest. Milford Aggressive was the
best-performing single-sector fund over the past four years,
and with a return of 9.45 percent was the best-performing

KiwiSaver fund overall.

Fidelity Options KiwiSaver

Fidelity Options KiwiSaver suffered a loss of -23.79 percent
over the September quarter. As we have stated before, this
option should only be used by investors who understand the
acute risks of investing in such a vehicle, and who have a very
long-term time horizon. The sudden fall in August in particular
was not necessarily surprising, as the fund also suffered a similar
dramatic loss in late 2008. The Fidelity fund was until the June
2011 quarter the best-performing KiwiSaver fund on the
Morningstar database. The most recent quarter's result
demonstrates that no product can continuously be on top

of the performance tables, and acts as a reminder of its

inherent volatility.

Taking a Closer Look at After-Tax Returns

Morningstar has begun producing after-tax returns for the
majority of KiwiSaver funds on our database. We will continue
to produce our KiwiSaver survey on a gross of tax, net of fee
basis, but our clients can now assess and compare the after-tax

performance of the various options.

So what do the results look like? We will be providing more
detailed analysis in future reports. However, as Table 1 over
shows, in most cases the top-performing fund on a pre-tax basis
is the top-performing fund on a post-tax basis as well, which is

pleasing to see.



Table 1: Pre- and Post-Tax Returns From Five Largest Multi-Sector Balanced KiwiSaver Funds, Year to 30 September 2011

Difference Between

1 Yr Return 1 Yr Return 1 Yr Return 1 Yr Return Pre- and Post-Tax

Name (Pre-Tax) (Pre-Tax) (Post-Tax) (Post-Tax)

o o Returns

% Rank % Rank %

o

OnePath KiwiSaver - Balanced 3.48 1 1.97 1 -1.51
Westpac KiwiSaver — Balanced 2.85 2 1.25 2 -1.60
SIL KiwiSaver - Balanced 2.45 3 1.08 3 -1.37
National Bank KiwiSaver - Balanced 243 4 1.07 4 -1.36
ANZ KiwiSaver - Balanced 2.41 5 1.06 6 -1.35

Source: Morningstar

Assets Under Management

KiwiSaver assets on the Morningstar database have grown from
NZ$954.10 million at 30 June 2008 to NZ$9.55 billion at

30 September 2011, a phenomenal growth rate. OnePath and
ASB remained the dominant players at 30 September 2011,
with 45.50 percent of KiwiSaver assets between them, up
marginally on the last quarter. The industry remains highly-
concentrated: the eight largest KiwiSaver providers manage
almost 95.0 percent of the assets on the Morningstar database.
ASB Conservative Default is now the first billion-dollar

KiwiSaver option.

About This Survey

This survey groups KiwiSaver options according to their mix of
income and growth assets, or their 'asset allocation'. This is one
of the most important decisions to make when saving for

retirement income. The term 'income assets' refers to cash and

fixed interest securities which generally produce stable and
reliable returns, but offer little opportunity for long-term capital
growth. Returns from 'growth assets' such as property and
shares will be erratic —as recent market volatility has
demonstrated — but have over time shown greater capacity for
increasing in value. The mixture of income and growth assets is
the major determinant of potential return and volatility.
Investors may natice differences between the returns published
in this survey and those they see in other sources. There are
several possible reasons for this. Firstly, the returns published
here are all after fees, but before tax. Secondly, we take the
associated tax credit into consideration when calculating and
publishing these returns, while some fund managers base their

published performance figures on month-end unit prices only. M

Chris Douglas is Co-Head of Fund Research with Morningstar

Australasia.
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Use of this report by subscribers is subject to the terms and
conditions of the Morningstar Services Licence Agreement
including but not limited to the Morningstar copyright, disclaimer

and disclosure conditions below.

Copyright

© The material contained in this document is copyright of
Morningstar, Inc., its licensors and any related bodies corporate
that are involved in the document's creation. All rights reserved.
Except as permitted by the Copyright Act 1994, you may not
reproduce, transmit, disseminate, sell or publish this information
without the written consent of Morningstar, Inc. If not included
in your Morningstar Services License Agreement, written
consent can be requested by contacting your Morningstar

representative.

Trademarks
Morningstar and the Morningstar logo are registered trademarks

of Morningstar, Inc.

Disclaimer

All care has been taken in preparing this report and any
economic commentary, asset allocations, portfolio building
strategies, and managed investments data, ratings and
commentary contained within it but to the extent that any
content is based on information received from other parties, no
liability is accepted by Morningstar for errors contained in the
content or omissions from the content. Morningstar gives neither
guarantee nor warranty nor makes any representation as to the
correctness or completeness of the report. Morningstar bases its

data, ratings and commentary on information disclosed to it by

investment product providers and on past performance of
products. Past performance is no guarantee of future

performance.

To the extent that any of the information contained herein
constitutes advice, it is not personalised advice and has been
prepared by Morningstar Research Limited (a subsidiary of
Morningstar, Inc.) without reference to your objectives, financial
situation or needs. You should consider the advice in light of
these matters and, if applicable, the relevant Investment
Statement before making any decision to invest. Neither
Morningstar nor Morningstar's employees can provide you

with personalised financial advice. To obtain advice tailored

to your particular circumstances, please contact a professional

financial adviser.

Disclosure

Morningstar Research Ltd has no debt or equity relationship with
any managed investment company or financial advisory group,
neither does Morningstar offer or participate in investment
management or financial advisory activities nor charge managed
investment companies to be researched or rated. Morningstar
may have an interest in the products referred to in this report in
that Morningstar and/or its staff may hold or intend to hold
deposits, shares, units or other rights in respect of such products
and from time to time, Morningstar may provide some of the
investment product providers mentioned in this report with

research, software, consulting and other services for a fee.

More Information
Queries regarding licensing and the report content should be
directed to Morningstar Client Services at

helpdesk.nz@morningstar.com




KiwiSaver Performance Survey - Returns to 30 September 2011

Please note:

* Past performance is not a guide to future performance. This year's best performers can easily be next year's worst.
* Understanding your risk profile, and the mix of growth and income assets is critical.

* Fees are the one constant that will always eat away at your returns. Take a close look at the cost of your KiwiSaver Scheme.

MCORNINGSTAR™

Default Options Assets 3-month 1-year 2-year 3-year 4-Year Est. Total Additional ~ Growth
($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year  Assets
AMP Default Fund 3929 -0.83 2.55 3.54 3.24 3.22 0.55 36.00 209
ASB Scheme's Cnsrv (Default) 1079.3 0.13 3.28 4.84 5.25 435 0.43 30.00 19.5
AXA Income Plus (Default) 506.5 -0.54 2.62 481 5.89 3.67 0.53 36.72 20.0
Mercer Conservative (Default)* 506.0 0.25 3.31 5.42 6.68 4.75 0.53 34.20 20.6
OnePath Conservative (Default) 4774 0.98 476 5.91 5.82 4.95 0.45 33.00 20.2
TOWER Cash Enhanced (Default) 360.4 0.24 3.78 4.72 4.73 4.37 0.51 33.00 22.2
Peer GI’Ole Averages Assets 3-month 1-year 2-year 3-year 4-Year Est. Total Additional
($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year™*
Default Options 33225 0.04 3.38 4.87 5.27 4.22 0.50 33.60
Conservative (Including Default Options) 39214 -0.19 3.34 4.89 5.1 4.25 0.67 35.10
Moderate 1239.3 -1.61 2.62 5.03 4.79 2.72 0.80 35.10
Balanced 1622.9 -3.90 0.66 3.72 3.37 0.64 0.88 36.00
Growth 1401.2 -6.00 -0.20 3.32 2.20 -1.66 0.92 34.20
Aggressive 659.6 -8.26 -3.49 1.12 1.48 -2.91 0.99 36.00
Multisector Options
Conservative Assets 3-month 1-year 2-year 3-year 4-Year Est. Total Additional  Growth
($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year  Assets
AMP Default Fund 3929 -0.83 (12) 2.55 (14) 3.54 (13) 3.24 (13) 3.22 (12) 0.55 36.00 20.9
ANZ Conservative 65.4 0.21 (6) 4.02 3) 5.59 (5) 5.30 (7) 457 (6) 0.92 24.00 19.7
Aon Russell Lifepoints Cnsrv 31.8 -0.18 (10) 3.52 (6) 7.85 (1) 751 (M) 5.40 (1) 0.56 50.00 Und.
ASB Scheme's Cnsrv (Default) 1079.3 0.13 (8) 3.28 (8) 4.84 (8) 5.25 (9) 4.35 (8) 0.43 30.00 195
AXA Income Plus (Default) 506.5 -0.54 (1) 2.62 (12) 4.81 (10) 5.89 (3) 3.67 (1) 0.53 36.72 20.0
FC Scheme's Tracker Cnsrv 58.0 013 ™ 3.26 (9) 481 (9) 5.28 (8) 4.30 (9) 0.43 36.00 19.5
Fidelity Capital Guarant Kiwi 253 -0.14 (9) 2.61 (13) 3.78 (12) 3.81 (12) - 0.84 36.00 115
Fidelity Conservative Kiwi Fd 313 -1.57 (15) 1.92 (15) 4.87 (1) 443 (1) 4.23 (10) 0.94 36.00 334
Fisher Funds Conservative Fund 17.4 -1.05 (14) 3.10 (1) 2.84 (15) - - 0.95 36.00 10.0
Mercer Conservative (Default)* 506.0 0.25 (2 331 5.42 (6) 6.68 (2) 4.75 (4) 0.53 34.20 20.6
National Bank Conservative 95.0 0.22 (5) 4.01 (4) 5.60 (4) 5.34 (6) 4.63 (5) 0.92 24.00 19.7
OnePath Conservative (Default) 477.4 0.98 (1) 4.76 (1) 591 (2 5.82 (4) 4.95 (2) 0.45 33.00 20.2
SIL Conservative 172.4 0.22 (4) 4.04 (2) 5.64 3) 5.43 (5) 479 (3) 0.87 24.00 19.7
Smartshares Conservative 2.3 -0.88 (13) 3.25 (10) 3.15 (14) 2.81 (14) 2.03 (13)  0.85%/$40 0.00 20.0
TOWER Cash Enhanced (Default) 360.4 0.24 3) 3.78 (5) 472 (1) 4.73 (10) 437 (7) 0.51 33.00 22.2
Average -0.19 3.34 489 517 425 067 35.10*
Morningstar Multi-Sector Conservative Index 014 3.12 4.86 4.92 4.58 19.2
Moderate Assets 3-month 1-year 2-year 3-year 4-Year Est. Total Additional  Growth
($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year  Assets
AMP LS Conservative Fund 515 -0.43 (2) 3.39 (5) 4.89 (12) 4,92 (1) 4.43 (2) 0.88 36.00 52.1
AMP LS Moderate Fund 95.9 -1.94 (13) 2.05 (13) 411 (1) 2.98 (16) 1.97 (14) 0.98 36.00 60.9
ANZ Conservative Balanced 61.9 -1.73 (11) 3.37.() 5.40 (6) 477 (13) 3.01 (10) 0.92 24.00 34.7
Aon Russell Lifepaints 2015 2.6 -1.60 (9) 2.71 (10) 7.26 (1) 6.39 (1) 3.62 (3) 0.60 50.00 Und.
Aon Russell Lifepoints Mod 5.7 -2.50 (14) 2.16 (12) 6.79 (2) 5.69 3) 2.78 (1) 0.64 50.00 Und.
ASB Scheme's Moderate 252.8 -2.50 (15) 1.71 (14) 4.66 (13) 413 (14) 2.07 (13) 0.63 30.00 39.2
AXA Conservative 20.1 -0.61 (5) 2.94 (8) 5.18 (10) 6.08 (2) - 1.04 36.72 25.0
FC Scheme's Active Cnsrv 49 -1.59 (8) 1.64 (16) 3.84 (16) 5.02 9) 2.70 (12) 0.83 36.00 28.8
FC Scheme's Tracker Moderat 13.2 -2.50 (16) 1.69 (15) 4.63 (14) 4.10 (15) 1.86 (15) 0.63 36.00 39.2
Grosvenor Conservative Fund 20.6 0.08 (M) 3.44 3) 5.19 9) 5.26 (5) 451 (1) 0.98 39.96 225
Mercer Super Trust Conserv* 1.5 -0.53 (4) 2.92 (9) 493 (11) 5.63 (4) 3.22 (7) 0.88 34.20 32.0
National Bank Conservatve Bal 80.3 -1.72 (10) 3.38 (6) 5.41 (5) 478 (12) 3.02 9) 0.92 24.00 34.7
OnePath Conservative Balanced 25 -0.52 @3) 4.25 (2) 5.42 (4) 5.15 (8) 3.09 (8) 0.50 33.00 34.8
SIL Conservative Balanced 56.1 -1.73 (12) 3.43 4) 552 (3) 4.97 (10) 3.23 (6) 0.87 24.00 34.7
Smartshares Balanced 5.2 -6.00 (17) -1.48 (17) 1.60 (17) 1.23 (17) -2.93 (16)  0.85%/$40 0.00 60.0
TOWER Conservative 385 -0.64 (6) 2.46 (11) 5.36 (7) 5.22 (6) 3.39 (5) 0.88 33.00 332
\Westpac Conservative Fund 526.1 -0.81 (7) 4.45 (1) 5.29 (8) 5.16 (7) 3.54 (4) 0.62 31.08 28.5
Average -1.61 262 503 479 272 0.80 35.10*
Morningstar Multi-Sector Moderate Index -1.97 1.60 449 4.59 302 396




KiwiSaver Performance Survey - Returns to 30 September 2011

MCORNINGSTAR™

Balanced Assets 3-month 1-year 2-year 3-year 4-Year Est. Total Additional ~ Growth
($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year  Assets
AMP LS Balanced Fund 142.0 -3.98 (15) 0.30 (13) 3.18 (17) 1.46 (22) -0.68 (19) 1.03 36.00 66.8
AMP LS Moderate Balanced Fund 135.5 -3.40 (7) 0.82 (1) 3.40 (15) 1.76 (21) 0.17 (14) 1.03 36.00 69.7
AMP TOWER Balanced Fund 8.4 -3.40 (6) -0.48 (18) 3.79 (12) 2.60 (17) 0.62 (12) 1.24 36.00 69.2
ANZ Balanced 95.9 -3.70 (10) 2.41 (5) 4.95 (6) 412 (10) 1.34 () 0.97 24.00 49.6
Aon OnePath Balanced 6.8 -4.46 (17) 1.84 (8) 5.85 (2) 575 (1) 247 (2) 0.71 50.00 Und.
Aon Russell Lifepoints 2025 4.2 -3.89 (14) 1.32 (10) 6.17 (1) 417 (8) 0.72 (11) 0.68 50.00 Und.
Aon Russell Lifepoints Bal 29.1 -4.99 (20) 0.59 (12) 5.60 3) 3.54 (1) -0.49 (16) 0.71 50.00 Und.
ASB Scheme's Balanced 188.9 -5.18 (23) -0.01 (15) 3.73 (13) 2.67 (18) -0.60 (17) 0.68 30.00 59.2
AXA Balanced 89.7 -4.88 (19) -0.62 (19) 3.21 (16) 431 (7) -0.90 (20) 1.07 36.72 60.0
Brook Professional Balanced Fd 1.2 -1.90 (1) 0.05 (14) 1.11 (22) 2.30 (19) 3.08 (1) 0.99 30.00 448
FC Scheme's Active Balanced 175 -6.07 (24) -2.15 (23) 1.78 (21) 2.48 (18) -1.14 (21) 0.88 36.00 56.8
FC Scheme's Tracker Balancd 15.6 -5.17 (22) -0.02 (18) 3.69 (14) 2.79 (15) -0.66 (18) 0.68 36.00 59.2
Fidelity Balanced Kiwi Fund 67.7 -5.12 (1) -2.22 (24) 2.10 (20) 2.89 (14) 2.34 3) 1.00 36.00 62.2
Fidelity Ethical Kiwi 6.3 -3.13 () -0.12 (17) 2.91 (18) 2.08 (20) - 1.17 36.00 59.8
Forsyth Barr Balanced Port 41 -3.88 (13) -0.73 (21) 0.23 (23) 1.09 (23) - 0.65 30.00 63.4
Grosvenor Balanced Fund 59.2 -3.78 (12) -1.18 (22) 2.22 (19) 3.07 (13) 1.42 (5) 1.08 39.96 49.0
Mercer Balanced* 25.7 -3.52 (8) 1.34 (9) 4.14 (10) 4.34 (6) -0.45 (15) 0.75 34.20 64.5
Mercer Super Trust Moderate* 13.2 -2.54 (4) 1.86 (7) 4.36 (9) 5.36 (2) 0.92 9) 0.68 34.20 54.0
Milford Balanced 2.6 -2.49 (3) 2.19 (6) - - - 1.05 36.00 53.4
National Bank Balanced 144.0 -3.70 (9) 2.43 (4) 495 (5) 4.16 (9) 1.38 (6) 0.97 24.00 49.6
OnePath Balanced 5.9 -2.12 (2) 3.48 (1) 478 (7) 4.37 (4) 1.10 (8) 0.55 33.00 50.2
SIL Balanced 142.3 -3.70 (1) 2.45 (3) 5.00 (4) 4.35 (5) 1.58 (4) 0.92 24.00 49.6
TOWER Balanced 187.6 -4.00 (16) -0.63 (20) 3.81 (1) 3.46 (12) 0.46 (13) 0.98 33.00 57.7
\Westpac Balanced Fund 229.8 -4.52 (18) 2.85 (2) 4.66 (8) 4.43 (3) 0.82 (10) 0.72 31.08 66.9
Average -3.90 0.66 3.72 3.37 0.64 0.88 36.00*
Morningstar Multi-Sector Balanced Index 476 -0.54 3.03 240 -0.25 58.1
Growth Assets 3-month 1-year 2-year 3-year 4-Year Est. Total Additional ~ Growth
($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year  Assets
AMP LS Growth Fund 116.7 -6.29 (16) -1.67 (19) 1.97 (1) -1.29 (24) -3.85 (20) 1.08 36.00 87.3
AMP OnePath Balanced Plus Fund 28.3 -3.70 3) 2.78 ) 5.84 (1) 3.26 (7) 1.32 (1) 1.08 36.00 69.6
AMP Tyndall Balanced Fund 6.4 -4.96 (6) -0.88 (16) 3.17 (17) 1.60 (18) -1.18 9) 1.08 36.00 65.5
ANZ Balanced Growth 65.9 -5.69 (11) 1.47 (8) 447 (7) 3.37 (5) -0.47 (4) 1.02 24.00 64.6
ANZ Growth 141.2 -7.67 (20) 0.44 (12) 3.87 (12) 2.53 (12) -2.37 (14) 1.07 24.00 79.0
Aon Russell Lifepaints 2035 3.8 -5.76 (14) 0.14 (14) 519 2 2.27 (14) -1.63 (10) 0.75 50.00 Und.
Aon Russell Lifepoints Growth 75 -6.43 (17) -0.27 (15) 4.84 (3) 1.81 (16) -2.29 (13) 0.77 50.00 Und.
Aon Tyndall Balanced 19 -4.83 (5) -1.17 (18) 3.43 (14) 1.74 (17) - 0.78 50.00 Und.
ASB Scheme's Growth 174.1 -7.90 (24) -1.98 (20) 2.43 (19) 0.97 (21) -3.32 (17) 0.73 30.00 79.4
FC Scheme's Active Growth 16.3 -8.97 (25) -4.78 (24) -0.05 (23) 0.99 (19) -3.69 (19) 0.93 36.00 76.5
FC Scheme's Tracker Growth 12.5 -7.90 (23) -1.99 (21) 2.41 (20) 0.98 (20) -3.39 (18) 0.73 36.00 79.4
Fidelity Growth Kiwi Fund 30.3 -7.15 (19) -4.17 (23) 0.43 (22) 0.84 (22) -0.14 (2) 1.07 36.00 75.0
Forsyth Barr Growth Portfolio 3.6 -5.77 (15) -2.30 (22) -1.49 (24) -0.84 (23) - 0.65 30.00 75.9
Grosvenor Balanced Growth 14.9 -6.97 (18) -5.10 (25) - - - 1.13 39.96 7.2
Mercer Super Trust Active Bal* 35.5 -3.47 (1) 1.24 (9) 4.02 (10) 433 (1) -0.49 () 0.90 34.20 64.3
Mercer Super Trust Growth* 2.7 -4.61 (4) 0.57 (10) 3.28 (16) 3.24 (8) -2.17 (12) 0.98 34.20 76.2
National Bank Balanced Growth 117.3 -5.70 (12) 1.49 (7) 4.49 (8) 3.37 (6) -0.47 (5) 1.02 24.00 64.6
National Bank Growth 229.7 -7.71 (21) 0.41 (13) 3.87 (13) 2.44 (13) -2.47 (15) 1.07 24.00 79.0
OnePath Balanced Growth 7.0 -3.67 (2) 2.79 () 4.09 (9) 3.56 (4) -0.87 8 0.60 33.00 65.0
OnePath Growth 6.8 -5.15 (7) 2.16 (5) 3.37 (15) 2.62 (10) -2.78 (16) 0.65 33.00 795
SIL Balanced Growth 130.1 -5.71 (13) 1.52 (6) 452 (5) 3.59 (3) -0.23 ) 0.97 24.00 64.6
SIL Growth Fund 915 -71.72 (22) 0.46 (11) 3.96 (11) 2.74 (9) =217 (1) 1.02 24.00 79.0
Staples Rodway Balanced™ 8.7 -5.56 (10) 2.19 (@) 4.69 (4) 2.59 (11) 1.08 39.96 62.5
Staples Rodway Growth* 53 -5.35 (8) -1.10 (17) 2.52 (18) 2.18 (15) - 1.23 39.96 69.1
Westpac Growth Fund 143.2 -5.42 (9) 2.78 (2) 4.36 (8) 3.93 (2) -0.52 (7) 0.77 31.08 82.3
Average -6.00 -0.20 332 220 -1.66 092 34.20*
Morningstar Multi-Sector Growth Index -5.57 -1.78 221 1.57 -1.66 705
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MCORNINGSTAR™

Aggressive Assets 3-month 1-year 2-year 3-year 4-Year Est. Total Additional ~ Growth
($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year  Assets
AMP LS Aggressive Fund 96.8 -7.80 (7) -3.01 (8) 1.16 (8) -2.69 (10) -5.67 (10) 1.13 36.00 96.1
Aon Russell Lifepoints 2045 3.7 -7.58 (5) -1.01 (5) 4.29 (1) 0.38 (7) -3.98 (5) 0.81 50.00 Und.
AXA Growth 66.7 -8.27 (8) -3.29 (9) 1.22 ™) 213 ) -4.28 (6) 1.03 36.72 85.0
Brook Professional Growth Fund 42 -3.47 () -1.44 6) 0.39 (9 246 (2) 2.46 (1) 0.99 30.00 715
Fidelity Aggressive Kiwi Fund 10.6 -13.74 (13) -8.51 (11) -1.19 (10) 0.19 () -1.93 @3) 1.14 36.00 99.8
Fisher Funds Growth Fund 3385 -7.60 (6) -4.30 (10) 3.10 (2 8.62 (1) 1.32 (2) 1.05 36.00 71.2
Grosvenor Geared Growth Fund 1.6 -10.30 (12) -9.12 (13) -2.46 (1) - - 1.18 39.96 94.6
Grosvenor High Growth Fund 43.5 -10.23 (1) -8.85 (12) -2.82 (12) -1.99 (9) -5.30 (9) 1.18 39.96 975
Mercer High Growth* 18.0 -6.65 (3) -0.74 (1) 2.63 (4) 1.85 (5) -4.33 (7) 0.85 34.20 93.3
Mercer Super Trust High Growth* 4.8 -6.62 (2) -0.89 (2) 2.38 (5) 1.74 (6) -4.45 (8) 1.03 34.20 93.3
TOWER Growth 54.1 -6.86 (4) =217 () 2.88 (3) 211 @) -2.98 4) 1.08 33.00 78.8
Westpac Capital Protect Plan 1 9.0 -9.16 (10) -1.00 () 1.81 (6) - - 0.72 31.08 99.8
Westpac Capital Protect Plan 2 7.8 -9.15 (9) -0.99 3) -- -- -- 0.72 31.08 99.8
Average -8.26 -349 1.12 1.48 291 0.99 36.00*
Morningstar Multi-Sector Aggressive Index -8.03 -4.62 0.30 -0.85 -4.57 g91.3
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Cash Assets 3-month 1-year 2-year 3-year 4-Year Est. Total Additional ~ Growth

($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year  Assets
AMP Cash Fund 319 0.69 (10) 3.27 (7) 3.27 (6) 3.81 (5 4.85 (4) 0.73 36.00 0.0
ANZ Cash 31.7 0.78 (4) 3.26 (8) 2.68 (13) 3.09 (15) - 0.42 24.00 0.0
Aon OnePath Cash 24 0.66 (12) 3.01 (12) 2.90 (9) 3.33 09 4.69 (6) 0.42 50.00 Und.
Aon Tyndall Cash 1.0 0.75 (7) 3.53 (4) 3.43 (5) 3.96 () - 0.43 50.00 Und.
ASB Scheme's NZ Bank Deposit 178.5 0.61 (13) 2.68 (15) 2.59 (14) 3.13 (12) 4.49 (8) 0.38 30.00 0.0
AXA Cash 17.8 0.60 (15) 2.81 (14) 2.94 (8) 3.41 (1) 4.26 (11) 0.83 36.72 0.0
FC Scheme's NZ Cash 8.3 0.60 (14) 2.66 (16) 2.56 (15) 3.11 (13) 4.46 (9) 0.38 36.00 0.0
Grosvenor Enhanced Income Fund 12.4 0.69 (1) 3.59 3) 3.90 (3) 421 3) 542 (1) 0.73 39.96 0.0
Mercer Cash* 9.3 0.85 (1) 3.86 (1) 4.08 (1) 443 (1) 5.38 (2) 0.35 34.20 0.0
Mercer Super Trust Cash* 16 0.84 (2 3.60 (2) 401 (2) 4.33 (2) 5.29 3) 0.50 34.20 0.0
National Bank Cash 52.0 0.78 (5) 3.26 (9) 2.69 (12) 3.10 (14) - 0.42 24.00 0.0
OnePath Cash Fund 1.1 0.79 3) 3.37 (6) 2.87 (10) 3.34 (8) 455 (7) 0.40 33.00 0.0
SIL Cash Fund 14.5 0.76 (6) 3.10 (11) 2.45 (16) 2.86 (16) 4.30 (10) 0.52 24.00 0.0
Staples Rodway Conservative® 1.7 0.74 (8) 3.46 (5) 3.50 (4) 3.28 (10) - 0.83 39.96 0.0
TOWER Preservation 15.8 0.73 (9) 3.13 (10) 3.10 (7) 3.62 (6) 4.82 (5) 0.51 33.00 0.0
\Westpac Cash Fund 127.8 0.60 (16) 2.88 (13) 2.85 (11) 3.26 (11) -- 0.37 31.08 0.0
Fixed Income Assets 3-month 1-year 2-year 3-year 4-Year Est. Total Additional Internatio

($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year nal
Mercer Super Trust Fixed Intr* 0.8 3.05 (3) 471 () 752 (2 9.87 (1) 8.39 (1) 0.83 34.20 79.9
SIL International Fixed Int 1.4 3.74 () 4.20 (3) 6.08 (3) 7.24 (2) 8.16 (2) 0.77 24.00 995
SIL New Zealand Fixed Interest 4.1 3.46 (2) 8.24 (1) 9.48 (1) 6.67 (3) 6.73 (3) 0.77 24.00 0.0
Property Assets  3-month 1-year 2-year 3-year 4-Year Est. Total  Additional Internatio

($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year nal
Mercer Super Trust Real Assets™® 0.5 -3.36 (2) 5.50 (2) 6.01 3) -0.15 (2 -5.23 (2) 1.08 34.20 0.0
SIL Australasian Property 5.2 111 11.71 (1) 6.83 (2) 3.56 (1) -3.13 (1) 1.02 24.00 9.7
SIL International Property 3.3 -17.04 (3) -2.11 3) 9.45 (1) -3.76 (3) -8.82 (3) 1.02 24.00 95.2
Australasian Equity Assets 3-month 1-year 2-year 3-year 4-Year Est. Total Additional Australian

($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year  Assets
Aon Milford 27.9 -1.39 (1) 3.69 (3) 5.84 (1) - - 0.78 50.00 25.6
Grosvenor Socially Responsible 49 -8.12 (5) -6.19 (7) - - 1.08 39.96 23.3
Grosvenor Trs-Tasm Sm Coms Shr 2.7 -12.19 (8) -16.51 (8) -- - - 1.08 39.96 68.0
Mercer Super Trust Shares*® 0.9 -8.64 (6) -2.46 (5) 1.07 (5) 0.76 (4) -6.77 (4) 1.08 34.20 7.6
Mercer Super Trust TransTasman* 0.7 -3.70 (4) 4.36 (2) 2.44 4) 2.72 3) -4.27 (3) 1.08 34.20 25.0
Milford Aggressive 30.7 -1.39 () 3.69 3) 5.83 (2) 9.91 (1) 9.45 (1) 1.05 36.00 25.6
SIL Australasian Share 9.1 -2.40 (3) 9.03 (1) 455 (3) 471 (2) -3.69 (2) 1.02 24.00 13.6
Smartshares Growth 12.8 -10.07 (7) -4.98 (6) -0.11 (6) -0.89 (5) -8.11 (6)  0.85%/$40 0.00 0
International Equity Assets 3-month 1-year 2-year 3-year 4-Year Est. Total ~ Additional Internatio

($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year nal
FC Scheme's Active High Growth 1.6 -13.65 (7) -9.60 (5) -3.06 (6) -4.86 (6) - 1.03 36.00 93.8
FC Scheme's Global Sustain 2.8 -11.26 3) -1.73 (2) -0.32 3) 2.40 (1) 1.53 36.00 995
Grosvenor International Share 2.5 -11.49 (4) -10.70 (7) - - - 1.23 39.96 96.7
Mercer Super Trust Global® 1.0 -10.64 () -5.22 (1) 0.36 () -0.42 (2 -8.12 (3) 1.08 34.20 100.0
SIL International Share 12.2 -12.62 (5) -8.87 (4) -0.89 (4) -2.36 (4) -6.10 (1) 1.02 24.00 98.9
SIL Sustainable Growth Fund 0.9 -11.11 (2) -10.54 (6) -3.03 () -4.50 (5) - 1.22 24.00 96.4
TOWER Equity 17.2 -12.95 (6) -8.02 (3) -0.31 (2) -1.43 (3) -7.90 (2) 1.13 33.00 97.5
Miscellaneous Assets 3-month 1-year 2-year 3-year 4-Year Est. Total Additional ~ Growth

($m) (%) (%) (%pa) (%pa) (%pa) Fee (%) Fee $/year  Assets
Fidelity Options Kiwi Fund 415 -23.79 (1) -10.36 (1) -0.30 (1) 0.48 (1) 5.75 (1) 1.07 36.00 100.0
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Assets Under Management - By Provider

Sept December December December
2011 2010 2009 2008

$m %  Rank Cﬁggge $m %  Rank Cﬁzzge $m %  Rank Cﬁggge $m Rank %
AMP 1106.1 116  (3) 897.2 121 (3) 5956 13.0 (3) 2660 13.7 (3)
Aon 1284 1.3 (11) 1049 14 (1) \ 4 70.1 1.5 (10) 28.1 1.4 (10)
ASB 20243 212 (2) 15274 206 (2) 9327 204 (2) 4094 211 (2)
AXA 7009 73 (9) 560.4 7.6 (5 3724 81  (H) 168.7 87 (5)
Brook 54 01 (16) 46 0.1 (16) v 3.4 0.1 (14) 1.3 0.1 (14)
Fidelity 2129 22 (9) 1743 24 (9) 853 19 (9 29.5 15 (9)
Fisher 4559 48 (8 2030 27 (8) 1166 25 (8) 45.0 23 (8)
Forsyth Barr 76 01 (19) 55 0.1 (15) - - - -
Grosvenor 1624 1.7 (10) 1271 1.7 (10 589 1.3 (1) 22.4 1.2 (1)
Mercer 6223 65 (7) 486.3 66 (7) 3329 73 (7 1433 74 (7
Milford 333 03 (12 181 02 (14) - - - -
OnePath 23240 243 (1) 177119 239 (1) 10459 229 (1) 4231 218 (1)
Smartshares 203 02 (14) v 183 02 (13 127 03 (13 5.6 03 (13
Staples Rodway 257 03 (13 v 209 03 (12 136 03 (12) 6.1 03 (12)
Tower 673.7 7.1 (6) 5411 7.3  (6) 3588 78 (6) 165.0 85 (6)
Westpac 1043.7 109 (4) 739.0 100 (4) 406.1 89 (4 196.4 101 (4)
Closed Schemes 198.7 2.7 168.2 3.7 31.2 1.6
Total 9547.0 7398.6 45732 1941.0

Returns are before tax and after fees. Estimated Total Fee is the sum of the ongoing Management Fees, the Trustee Fees, and Administration fees. The performance for AMP, AXA, Forsyth Barr and Tower reflects fees that
are charged as a percentage of your account balance and paid by cancelling units. Please contact Morningstar if you require clarification. Additional fees are dollar-based Administration or Membership Fees payable in
addition to the Total Fee, and are not reflected in the fund's performance. We have adjusted the performances of the Huljich Wealth Management funds reported in this survey. We have elected to change the start date of
the funds to 31 October 2008 as a result of the additional payments made by Peter Huljich in December 2007 and October 2008. We have taken this action to improve the validity of cross-sectional analysis undertaken using
our database. More specifically, investment returns should solely reflect investment activities. ** - Indicates a median rather than a mean. (a) Total Fee is a minimum of $40 or 0.85 percent dependent upon account balance.
Und. = Undisclosed. * - Indicates Performance numbers supplied directly from the Provider rather than calculated independently by Morningstar.

© 2011 Morningstar, Inc. All rights reserved. Neither Morningstar, nor its affiliates nor their content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability
for its use or distribution. To the extent that any of this information constitutes advice, it is not personalised and has been prepared by Morningstar Research Limited (a subsidiary of Morningstar, Inc.) without reference to
your objectives, financial situation or needs. You should consider the advice in light of these matters and, if applicable, the relevant Investment Statement before making any decision to invest. Neither Moringstar nor
Morningstar's employees can provide you with personalised financial advice. To obtain advice tailored to your particular circumstances, please contact a professional financial adviser.



