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1.

As the Fund has not been in existence for 5 years, a combination of actual returns and market index returns have been used to calculate the
Fund’s risk indicator. The risk indicator, therefore, may provide a less reliable indicator of the potential future volatility of the Fund.

2.

The annual Fund charges for the Fund include a best estimate of 1) the costs and expenses charged by the underlying investment funds (other
than the management fees of the underlying investment fund managers) into which the Fund invests; and 2) expenses which BNZ Investment
Services Limited (as Manager) and The New Zealand Guardian Trust Company Limited (as Supervisor) may charge the Fund as permitted by the
Governing Document. These estimates are based on the costs and expenses disclosed in the underlying investment fund offer documents, or
where such offer documents do not exist, verification from the relevant underlying investment manager. The expenses incurred by BNZ
Investment Services Limited and The New Zealand Guardian Trust Company Limited included in the annual Fund charges are based on
estimates provided by service providers or where these do not exist, a review of the expenses incurred by similar products for similar expenses.
Actual expenses will vary.

3.

Because this Fund started operating on 1 February 2017, the Fund’s market index return for the full year ending 31 March 2017 has been used
in this example rather than the actual Fund return (which would only be for the two month period 1 February 2017 to 31 March 2017). The
market index return referred to in the section “How has the Fund performed?” reflects no deductions for Fund charges, and so has been
adjusted for the purposes of this example. This example generally illustrates how fees may affect an investor holding $10,000 in the Fund for a
year. It does not reflect the impact of buy/sell spreads that may apply when a person makes a new or additional contribution into the Fund, or
withdraws from the Fund. For more information on buy/sell spreads, see the PDS for the Private Wealth Series.
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