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Investor Notice 2 November 2018

Dear Investor,
Changes in relation to the:

- Nikko AM Wholesale Global Equity Unhedged Fund
- Nikko AM Global Equity Unhedged Fund
- Nikko AM Wholesale Global Equity Hedged Fund
- Nikko AM Global Equity Hedged Fund
(the funds)

Global equities manager changes

We are sending you this notice to inform you of a change to the manager line up for the Global Equity funds. The funds aim to
provide long term growth from an actively managed investment portfolio selected from global equity markets, by
outsourcing to a range of international investment managers.

The multi-manager global equity strategy is managed by Nikko AM'’s Portfolio Solutions team based across Sydney and
Singapore. This team provides advice and input to the Nikko AM NZ Investment Committee which is responsible for the
ongoing selection, monitoring and review of the underlying investment managers. An advantage of a dedicated Portfolio
Solutions team is that their analysis leads to new opportunities and improvements.

Currently the Global Equity funds invest via four underlying investment managers. Following an extensive review of the
Global Equity managers the decision has been taken to move to a three manager configuration. This will be achieved by
removing Epoch and Principal Global Investors (PGI) and appointing a value/quality orientated strategy from Royal London
Asset Management.

We have lost confidence in Epoch’s and PGl's ability to meet their performance objective and the Portfolio Solutions team has
recommended that Epoch and PGl be removed from the portfolio. Royal London'’s relatively concentrated strategy employs a
corporate lifecycle approach, and has a strong ESG focus.

This transition is expected to be complete before the end of November 2018. These changes do not require any action on
your part. Please contact James Wesley or me if you would like more information.

Yours sincerely,

George Carter
Managing Director

Important Information

Readership: This document is intended for the use of the addressee(s) only. It may not be duplicated, quoted, discussed or otherwise shared with anyone other than the addressee(s) without the consent of Nikko AM. Purpose: This document
is for information purposes only and is not intended to be an offer, or a solicitation of an offer, to buy or sell any investments. This document should not be regarded as investment advice. In making any investment decision, prospective
investors must rely on their own examination of the merits and risks involved. Risks and Other Important Matters: Past performance is not indicative of future results. Our investment management services relate to a variety of investments,
each of which can fluctuate in value. The value of funds and portfolios we manage may fall as well as rise, and the investor may not get back the fullamount originally invested. The investment risks vary between different types of instruments.
In the case of a higher volatility funds or portfolio the loss on realization or cancellation may be very high (including total loss of investment), as the value of such an investment may fall suddenly and substantially. This document has been
prepared and issued by Nikko AM, on the basis of publicly available information, internally developed data and other sources believed to be reliable. While reasonable care has been taken to ensure that the information is accurate and any
assumptions made or simulations used are fair and reasonable, neither Nikko AM, its affiliates, nor any director, officer nor employee thereof, shall in any way make guarantee, representation or warranty of and be responsible for the accuracy
or completeness of this document. Any opinions expressed in this document may be subject to change without notice. New Zealand: Nikko Asset Management New Zealand Limited (Company No. 606057, FSP22562) is the licensed
Investment Manager for Nikko AM NZ Investment Scheme and the Nikko AM NZ Wholesale Investment Scheme. This material is for the use of researchers, financial advisers and wholesale investors (in accordance with Schedule 1, Clause 3
of the Financial Markets Conduct Act 2013 in New Zealand). This material has been prepared without taking into account a potential investor's objectives, financial situation or needs and is not intended to constitute personal financial advice,
and must not be relied on as such. Recipients of this material, who are not wholesale investors, or the named client, or their duly appointed agent, should consult an Authorised Financial Adviser and the relevant Product Disclosure Statement
or Fund Fact Sheet (available on our website www.nikkoam.co.nz).
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