DECADE PERFORMANCE OF EACH ASSET CLASS

EES&%E RETURN PA RANK RETURN PA RANK RETURN PA RANK RETURN PA RETURN PA RANK RETURN PA RANK
1969 3%? 5 5% 3 2% 6 16% 8% 2 3% 4
1979 7% 5 7% 4 12% 1 7% 6% 6 12% 2
1989 13% 5 14% 4 15% 3 25% 17% 2 11% 6
1999 9% 3 10% 2 5% 5 7% 18% 1 2% 6
2009 7% 3 7% 2 8% 1 5% -1% 6 3% 5

All returns are stated on a pre-tax and pre-fees basis. * Estimate. Source: Reserve Bank of New Zealand, NZX, Statistics New Zealand, Quotable Value, Robert Shiller, New Zealand Funds

Management's estimates.
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NOTES

For further information or to request a copy of the Investment
Statement, please contact New Zealand Funds Management
Limited.

Past performance is not necessarily an indication of future returns.

DISCLAIMER: This document has been provided for information
purposes only. The content of this document is not intended as a
substitute for specific professional advice on investments, financial
planning or any other matter.

While the information provided in this document is stated accurately
to the best of our knowledge and belief, New Zealand Funds
Management Limited, its directors, employees and related parties
accept no liability or responsibility for any loss, damage, claim or
expense suffered or incurred by any party as a result of reliance on
the information provided and opinions expressed in this document
except as required by law.



