New Zealand Retirement Trust

Koru Balanced Fund

Fund Update

This fund update was first made publicly available on 13 February 2017

What is the purpose of this update?

This document gives you information about the Koru Balanced Fund, including its target investment mix. The document will help you
to compare the fund with other funds. AMP Wealth Management New Zealand 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 has a well-diversified portfolio that has a balance of risk through holding growth assets and an allocation to lower risk
income assets. The fund aims to maximise the expected long-term returns, subject to the likelihood of suffering a real (after
adjustment for inflation) investment loss in any five-year period being no greater than 1 in 4. Please note that this fund is only
available to selected employer plans.

Total value of the fund $142,681,866
Number of investors in the fund 752
The date the fund started 25 November 2016

What are the risks of investing?
Risk indicator for the Koru Balanced Fund*:

4m Potentially lower returns Potentially higher returns mmp>

4@ Lower risk Higher risk mBp>

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.
Ahigher 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
http://today.amp.co.nz/risk-profile-calculator.

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?

Past year

Annual return

(after deductions for charges and tax) Not applicable

Annual return

(after deductions for charges but before tax) Notapplicable

Market index annual return (reflects no deduction for charges and tax) 9.36%

The market index annual return is based on a composite index, calculated using the target investment mix weightings of the
underlying market indices that the fund invests into. Additional information about the market index is available on the offer register at
www.companiesoffice.govt.nz/disclose.
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What does the fund invest in?

Actual investment mix?
This shows the types of assets that the fund invests in.

International fixed interest
23.08%

Australasian equities
10.34%

New Zealand fixed interest
8.41%

Cash and cash equivalents
1.30%

Listed property

5.40%

International equities
51.47%

Target investment mix
This shows the mix of assets that the fund generally intends to invest in.

Asset type Allocation
Cash and cash equivalents 2.50%
New Zealand fixed interest 7.50%
International fixed interest 25.00%
Australasian equities 10.00%
International equities 50.00%
Listed property 5.00%
Unlisted property 0.00%
Commodities 0.00%
Other 0.00%
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Top 10 investments?

Percentage Credit ratin
Name of fund Asset type Country - ating
(if applicable)
net assets
1 Fisher International Bond Fund 23.08% International fixed interest New Zealand N/A
2 Wholesale Harbour Australasian Equity Fund 10.34% Australasian equities New Zealand N/A
3 Orbis Global Equity LE Fund 8.12% International equities Australia N/A
4 ANZ Wholesale Property Securities Fund 5.40% Listed property New Zealand N/A
> New Zgaland Government bond 1.04% New Zealand fixed interest New Zealand AA+
maturing 15 Apr 23
6 New Zealand Covernment bond 0.86% New Zealand fixed interest New Zealand AA+
maturing 15 Apr 27
7 New Zgaland Government bond 0.61% New Zealand fixed interest New Zealand AA+
maturing 15 May 21
8 New Zgaland Government bond 0.55% New Zealand fixed interest New Zealand AA+
maturing 14 Apr 33
9 Cisco Systems Inc 0.49% International equities United States N/A
10 Vontobel India Fund 0.49% International equities Mauritius N/A

The top 10 investments make up 50.98% of the fund.
Currency hedging

The Fund will (or will invest in underlying funds that will) where practical, 100% hedge foreign currency exposure back to New Zealand
Dollars on an after tax basis. The Fund will (or will invest in underlying funds that will) not undertake active management of foreign
currency exposures.

Key personnel

This shows the directors and employees who have the most influence on the investment decisions of the fund?.

Name Current position Tlm.e'ln current Other current position Time in Othg':
position current position
Elaine Jennifer Campbell Investment Committee 1yearand General Counsel, 1yearand
P Member 5 months AMP Financial Services 8 months
Investment Committee Oyears and Chief Investment Officer, Multi Asset Group, 3 years and
Sean Henaghan .
Member 11 months AMP Capital 0 months
Investment Committee 9years and Managing Director, 9years and
Anthony George Regan Member, Chairperson 4 months AMP Financial Services 4 months
Thérése Mary Sinleton Investment Committee 1yearand General Manager, Insurance and Investments, 2 year and
yoing Member 11 months AMP Financial Services 0 months
Blair Robert Vernon Investment Committee 5 years and Director of Retail Financial Services, 0 years and
Member 6 months AMP Financial Services 1 months
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Further information

You can also obtain this information, the PDSs for the New Zealand Retirement Trust, and some additional information from the offer
register at www.companiesoffice.govt.nz/disclose.

Notes

t Asthe fund started on the date noted above, actual returns for the last five years are not available. To calculate the risk indicator a combination of actual returns and
market returns have been used. Actual returns have been used from the start of the month after the fund started, and market returns have used to complete the five
year period. As a result of market returns being used, the risk indicator may provide a less reliable indicator of the potential future volatility of the fund.

2 The top ten investments and actual investment mix have been calculated excluding cash and cash equivalents held for operational purposes.

* These individuals are members of the AMP Financial Services Investment Committee. The other members are Grant David Hassell (Managing Director, AMP Capital
New Zealand) and Jeffery Darren Ruscoe (Chief Customer Officer, AMP Financial Services). This Committee makes investment decisions in relation to the fund on behalf
of the Manager. Members do not participate in any decisions where a conflict of interest arises.

Phone 0800 800 267
Email workplaceadmin@amp.co.nz

Web amp.co.nz

Follow us on nm g

Want to know more?

For more information about the Scheme, please visit www.amp.co.nz/NZRT, contact us on 0800 800 267 or talk to your Adviser today.
Adisclosure statement is available from your Adviser on request and free of charge.
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