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Product Disclosure Statement

New Zealand Funds Management Limited is the issuer of the portfolios making up the
NZ Funds Managed Portfolio Service.

The Product Disclosure Statement and the Disclose Register contain important information
to help you to understand how your money is managed and the risks associated with investing.

For further information or to request a copy of the NZ Funds Managed Portfolio Service
Product Disclosure Statement, please contact New Zealand Funds Management Limited or
visit our website at www.nzfunds.co.nz.

Even if you have invested with NZ Funds for many years, please take the time to read these
documents regularly as the content is frequently updated.

Important Legal Information

Please note that these Security Listings have 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.



9 Core CashPortfolio

Complete Portfolio as at 20 November 2018

STRATEGY / SECURITY ES\T(::'LAJED ::‘EIDNIZ E':((;ROEZ(:!LEIQ/O EP)?prgr:Lc’);_éos

CASH AND CASH EQUIVALENTS 100.0% $49,958,929

Bankdeposts 20% o 44%  $2203035
Westpac32daytermdeposit 26% Ale 492%  $24561996
BNZbankbil08/02/2019 20% Al 67%  $3340610
Kiwbankbankbill08/02/2019 20% A 67%  $3340610
Kiwbankbankbil 29/01/2019 20% Al 52%  $2599725
BNZbankbill05/02/2019 20% Al 45%  $2227453
Kiwbankbankbill07/02/2019 20% A 45%  $2227200
BNZbankbil 22/11/2018 19% Al 37%  $1863773
BNZbankbil 29/01/2019 20% Al 33%  $1671252
Kiwbankbankbill21/12/2018 19% A 19% 5930467
BNZbankbill03/01/2019 19% Al 19%  $920813
BNZbankbil 13/02/2019 20% Al 19% 5927682
Kiwbankbankbill 15/02/2019 20% A 19% 5927575
Kiwbankbankbil 21/11/2018 9% Al 15%  £745549
BNZbankbil 19/02/2019 20% Al 15% 5741880
Kiwbankbankbill 20/02/2019 20% A 15% 5741847
Netreceivablest o o 00% - 621546
ToTALECONOMICEXPOSURE®  1000% 49958929

1. Theyieldis not the actual return of the portfolio, nor is it a projection or forecast. Details of the yield calculation are available on request from NZ Funds.
2. Netreceivables include unrealised profit and loss and net receivables/payables.

3. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total
economic exposure calculations, contact NZ Funds.

Note: Rounding may affect any subtotals and totals.




@ Core Income Portfolio

Complete Portfolio as at 20 November 2018

STRATEGY / SECURITY “VIELD' . RATING  EXPOSURED  EXPOSURES

CASH AND CASH EQUIVALENTS 5.9% $7,289,106

AUSTRALASIANBONDS  942%  $116197.288
Vector4996%14/03/2024  41% | B8 05%  $11720577
Insurance Australia Group 515% 15/06/2043  43% | B8 79%  $9772968
BlueScope Steel Finance USA4 625% 25/05/2023  42% | BBB- 72%  $8905942
WestpacBanking4695% 01/09/2026  40% | B8 64%  $7951720
WELNetworks 49%02/08/2023  44% | R 57%  £7033841
CrownSubordinatedNotes 23/04/2075  59% | R S6% 6861444
Precinct PropertiesNewZealond 442%27/11/2024  42% | R 47%  $5782230
NEXTDC6%09/06/2022  60% | R 46% 5627684
Fletcher BuldingIndustries 58% 15/03/2020  45% | R 43%  $5330724
Propertyforlndustry 459%28/11/2024  42% | N 43%  $5286936
Infratil55%15/06/2024  47% | N 30%  $4791989
AmcorFinanceUSA3625% 28/04/2026  40% | B8 38%  $4705405
Powerco467%15/11/2024  43% | B8 36%  $4470252
MeridionEnergy 488% 20/03/2024  38% | BBB+ 35%  $4268816
Qontas Airways 475%12/10/2026  45% | BBB- 34%  $4232620
WoodsideFinance 37%15/09/2026  40% | BBB+ 34%  $4140638
NEXTDC625%09/06/2021  61% | R 31%  $3837875
Fletcher BulldingIndustries 475% 15/03/2021  44% | R 28%  £3492000
Trustpower 401%15/12/2022  39% | N 27%  $3344208
Property forlndustry 425%01/10/2025  43% | N 27%  $3283325
Nofarm Australia Ltd /Nufarm Americas 575% 30/04/2026  63% | BB- 09% 1170739
NewZealandinterestrate swapsexposure VR o 02% 5185246
TOTALECONOMICEXPOSURE®  1002%  $123486394
FOREIGN CURRENCY EXPOSURE 3.9% $4,798,370

1. Theyieldis not the actual return of the portfolio, nor is it a projection or forecast. Details of the yield calculation are available on request from NZ Funds.

2. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total
economic exposure calculations, contact NZ Funds.

Note: Rounding may affect any subtotals and totals.




@ Global Income Partfolio

Complete Portfolio as at 20 November 2018

STRATEGY / SECURITY Es\t:zlfar‘ED S:Emé E'):(Io'-‘Rogil(:tLElg/o EP)?prgsFS;llsoS

CASH AND CASH EQUIVALENTS 36.7% 541,551,366

INTERNATIONALBONDS  654%  $73976741
HCA475%01/05/2023 41% 1 BBB- 104%  $11810005
lcon Enterprises 5875%01/02/2022 5% | BB+ 09%  $11173772
NRGEnergy6625%15/01/2027 s6% | B 73% 8241021
DevonEnergy585%15/12/2025 43% | B8 71%  $7988407
ConstellationBrands 475% 01/12/2025 38% | B8 67%  $7573287
Southern Copper 750%27/07/2035 51% | BBB+ 63%  $7133403
FirstQuantumMinerals 7% 15/02/2021 - 76% | B 48%  $5465260
BauschHealth55%01/11/2025 55% | BB- 48%  $5445297
BauschHealth45%15/05/2023 74% B 48%  $5404609
SouthernCopper35%08/11/2022 - 34% | BBB 23%  £2575011
Creditdefaultswaps-Marketvalue? A o 10%  $1166659
TOTALECONOMICEXPOSURE®  1021%  $115528107
FOREIGN CURRENCY EXPOSURE 3.2% $3,661,431

1. Theyieldis not the actual return of the portfolio, nor is it a projection or forecast. Details of the yield calculation are available on request from NZ Funds.
2. Credit default swaps notional value is currently $59,519,425.

3. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total
economic exposure calculations, contact NZ Funds.

Note: Rounding may affect any subtotals and totals.




@ Core InflationPortfolio

Complete Portfolio as at 20 November 2018

ESTIMATED PORTFOLIO PORTFOLIO
STRATEGY / SECURITY" YIELD? EXPOSURE % EXPOSURE $
CASH AND CASH EQUIVALENTS 4.4% $4,273,423

INTERNATIONALBONDS  271%  $26323755

FlostingRateand Perpetual Bond Strategy 66% 271%  $26323755

AUSTRALASIANSHARES  694%  $67413115

DividendandGrowth Strategy s6% 694% 367413115

TOTALECONOMICEXPOSURE®  1008%  $98010203
FOREIGN CURRENCY EXPOSURE 0.5% $483,857

1. Where a strategy is shown, the asset class reflects the predominant assets in the strategy. The strategy may include other assets including cash.

2. Theyield calculation represents an estimate of the yield on the Portfolio, calculated using the most recent information provided by the external investment
managers involved in managing the Portfolio, hedged back to New Zealand dollars where appropriate. It is not calculated 'as at' any particular date as different
external investment managers provide data at varying dates. As aresult, in some instances the yields may lag the date of this Portfolio summary. The yield is not
the actual return on the Portfolio, nor is it a projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are
available onrequest from NZ Funds.

3. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total
economic exposure calculations, contact NZ Funds.

Note: Rounding may affect any subtotals and totals.




@ Property Inflation Portfolio

Complete Portfolio as at 20 November 2018

ESTIMATED PORTFOLIO PORTFOLIO
STRATEGY / SECURITY" YIELD? EXPOSURE %  EXPOSURE $
CASH AND CASH EQUIVALENTS 7.5% $6,265,937
INTERNATIONALBONDS 192%  $16074938
FloatingRateand Perpetual Bond Strategy 66% 184%  $15467,001
Creditdefault swaps-Marketvalue? o 06% 5542397
United States bond futures (short) e 01% 565539
AUSTRALASIANSHARES  422% 35432047
FletcherBulding 87% 55% 34603760
GoodmanGroop 3% 45%  $3765191
PrecinctPropertiesNewZealand 8% 42% 53503047
GoodmanPropertyTrust a7% 41%  $3476534
InvestoreProperty 64% 41%  $3453071
PropertyForlndustry a6% 40% 53344062
VidnityCentres 60% 40%  $3343559
KiwiPropertyGropled se% 39%  $3308849
VitalHealthcare Property Trust 8% 39%  $3299888
StridePropertyGroup 63% 39%  $3233288
ArgosyProperty s6% 01% 5100797

... continues on next page



@ Property Inflation Portfolio

Complete Portfolio as at 20 November 2018 (continued)

ESTIMATED PORTFOLIO PORTFOLIO
STRATEGY / SECURITY" YIELD? EXPOSURE % EXPOSURE $
INTERNATIONAL SHARES 31.7% $26,621,769
wR 6% 44%  $3722540
Avelonbay Communitieslnc 6% 44%  $3689861
EquityResidential 26% 43%  $3593056
Mid-AmericaApartment Communities 31% 42%  $3551137
Uk 4% 41%  $3466820
PublicStorage 3% 40%  $3391795
Gecna 68% 3% $2693202
UnibaitRodamco SEWFD UnibaitRodamco 00% 30%  $2513350
AUTERNATIVESECURITES 08% 5697442
UniversaBlack SwanProtectionProtocol e 08% $697,442
TOTALECONOMICEXPOSURE®  1014%  $85002133
FOREIGN CURRENCY EXPOSURE 16.5% $13,831,448

1. Where astrategy is shown, the asset class reflects the predominant assets in the strategy. The strategy may include other assets including cash.

2. Theyield calculation represents an estimate of the yield on the Portfolio, calculated using the most recent information provided by the external investment
managers involved in managing the Portfolio, hedged back to New Zealand dollars where appropriate. It is not calculated 'as at' any particular date as different
external investment managers provide data at varying dates. As aresult, in some instances the yields may lag the date of this Portfolio summary. The yield is not
the actual return on the Portfolio, nor is it a projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are
available onrequest from NZ Funds.

3. Credit default swaps notional value is currently $43,861,728.

4. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total
economic exposure calculations, contact NZ Funds.

Note: Rounding may affect any subtotals and totals.




@ cquity Inflation Portfolio

Complete Portfolio as at 20 November 2018

ESTIMATED PORTFOLIO PORTFOLIO
STRATEGY / SECURITY" YIELD? EXPOSURE % EXPOSURE $
CASH AND CASH EQUIVALENTS 5.4% $4,403,362
INTERNATIONALBONDS  267%  $21842261
FlostingRate and Perpetual Bond Strategy 66% 256%  $20960156
Creditdefaultswaps -Marketvalue? e 07% 5581575
Inflation swaps-Marketvalue e 03% $216710
UnitedStatesbond futures (short) e 01% 583821
INTERNATIONALSHARES  691%  $56570,004
Equityindexfutures(ongd e 488%  $30955944
Global Banking &Finance Index Strategy 17% 131% 510684099
ImpalaResourceFurd e 72%  $5920961
ALTERNATIVESECURTES 09% $703927
UniversaBlack SwanProtectionProtocol v 09% 5703927
TOTALECONOMICEXPOSURE®  1021%  $83519553
FOREIGN CURRENCY EXPOSURE 16.5% $13,534,264

1. Where a strategy is shown, the asset class reflects the predominant assets in the strategy. The strategy may include other assets including cash.

2. Theyield calculation represents an estimate of the yield on the Portfolio, calculated using the most recent information provided by the external investment
managers involved in managing the Portfolio, hedged back to New Zealand dollars where appropriate. It is not calculated 'as at' any particular date as different
external investment managers provide data at varying dates. As aresult, in some instances the yields may lag the date of this Portfolio summary. The yield is not
the actual return on the Portfolio, nor is it a projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are
available on request from NZ Funds.

3. Credit default swaps notional value is currently $47,029,886.
4. Inflation swaps notional value is currently $22,925,275.

5. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total
economic exposure calculations, contact NZ Funds.

Note: Rounding may affect any subtotals and totals.




@ Core Growth Portfolio

Complete Portfolio as at 20 November 2018

ESTIMATED PORTFOLIO PORTFOLIO

STRATEGY / SECURITY" YIELD? EXPOSURE % EXPOSURE $

CASH AND CASH EQUIVALENTS 1.0% $776,491

INTERNATIONALBONDS 15%  $1136588
Creditdefaultswaps-Marketvalue? o 15% 51136588
INTERNATIONALSHARES  1091%  $84742614
Equityindexfutures(ongd e 025%  $71821,141
SuwettaOffshoreFund 0 124% 39617989
Kynikos Global Capital Partners e 43% 53303484
ALTERNATIVESECURTES  208%  $16165318
H20GlobalFeeder Fund ClassC o 128% 39936766
ISAMSystematicFund e 80% 36228552
TOTALECONOMICEXPOSURE'  1324% 102821010
FOREIGN CURRENCY EXPOSURE 28.7% $22,294,743

1. Where astrategy is shown, the asset class reflects the predominant assets in the strategy. The strategy may include other assets including cash.

2. Theyield calculation represents an estimate of the yield on the Portfolio, calculated using the most recent information provided by the external investment
managers involved in managing the Portfolio, hedged back to New Zealand dollars where appropriate. It is not calculated 'as at' any particular date as different
external investment managers provide data at varying dates. As aresult, in some instances the yields may lag the date of this Portfolio summary. The yield is not
the actual return on the Portfolio, nor is it a projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are
available onrequest from NZ Funds.

3. Credit default swaps notional value is currently $91,911,841.

4. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total
economic exposure calculations, contact NZ Funds.

Note: Rounding may affect any subtotals and totals.




@ Global Multi-Asset Growth Portfolio

Complete Portfolio as at 20 November 2018

ESTIMATED PORTFOLIO PORTFOLIO

STRATEGY / SECURITY" YIELD? EXPOSURE % EXPOSURE $

CASH AND CASH EQUIVALENTS 14.7% $3,735,328

INTERNATIONALBONDS 14% $350,448
Creditdefaultswaps-Marketvalue? o 14% 5359448
INTERNATIONALSHARES  774%  $19726148
GlobalMetal &Mining Index Strategy - 40% 234% 35963943
Global OilIndex Strategy s1% 212%  $5402362
Global Agriculture Index Strategy 7% 175%  $4465289
ImpalaResourceFund a 153%  $3804555
AUTERNATIVESECURITES 93% 52379894
ISAMSystematicFund oa 80% 32047869
UniversaBlack SwanProtectionProtocol e 13% $332025
TOTALECONOMICEXPOSURE*  1028%  $26200818
FOREIGN CURRENCY EXPOSURE 30.7% $7,817,932

1. Where astrategy is shown, the asset class reflects the predominant assets in the strategy. The strategy may include other assets including cash.

2. Theyield calculation represents an estimate of the yield on the Portfolio, calculated using the most recent information provided by the external investment
managers involved in managing the Portfolio, hedged back to New Zealand dollars where appropriate. It is not calculated 'as at' any particular date as different
external investment managers provide data at varying dates. As aresult, in some instances the yields may lag the date of this Portfolio summary. The yield
is not the actual return on the Portfolio, nor is it a projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield
calculation are available on request from NZ Funds.

3. Credit default swaps notional value is currently $29,067,284.

4. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total
economic exposure calculations, contact NZ Funds.

Note: Rounding may affect any subtotals and totals.




@ Global Equity Growth Portfolio

Complete Portfolio as at 20 November 2018

ESTIMATED PORTFOLIO PORTFOLIO
STRATEGY / SECURITY" YIELD? EXPOSURE % EXPOSURE $
CASH AND CASH EQUIVALENTS 1.0% $655,613
INTERNATIONALBONDS 1% $706,799
Creditdefaultswaps-Marketvalue? o 1% 5706799
INTERNATIONALSHARES  1052%  $68977787
LSVGlobal ConcentratedFund 08% 651% 342657728
Equityindexfutures(ong) o 401%  $26320059
ATERNATIVESECURITES 12% 5815479
UniversaBlack SwanProtection Protocol o 12% 5815479
TOTALECONOMICEXPOSURE®  1085%  $7L155678
FOREIGN CURRENCY EXPOSURE 353% $23,158,618

1. Where astrategy is shown, the asset class reflects the predominant assets in the strategy. The strategy may include other assets including cash.

2. Theyield calculation represents an estimate of the yield on the Portfolio, calculated using the most recent information provided by the external investment
managers involved in managing the Portfolio, hedged back to New Zealand dollars where appropriate. It is not calculated 'as at' any particular date as different
external investment managers provide data at varying dates. As aresult, in some instances the yields may lag the date of this Portfolio summary. The yield is not
the actual return on the Portfolio, nor is it a projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are
available onrequest from NZ Funds.

3. Credit default swaps notional value is currently $57,156,295.

4. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total
economic exposure calculations, contact NZ Funds.

Note: Rounding may affect any subtotals and totals.




@ Dividend and Growth Portfolio

Complete Portfolio as at 20 November 2018

ESTIMATED PORTFOLIO PORTFOLIO

STRATEGY / SECURITY YIELD' EXPOSURE % EXPOSURE $
CASH AND CASH EQUIVALENTS 4.0% $3,875,019
INTERNATIONALBONDS 06% $558,128
Creditdefaultswaps-Marketvalue? o 06% 5558128
AUSTRALASIANSHARES  966%  $93117,009
RoTmtoPLCADR® 49% 145%  $13943338
FletcherBulding 87% 125% 312001722
MeridionErergy 77% 105%  $10166607
Avstralion futures indexexposure e 07%  $9348086
Metifecare 5% 68% 36566070
Chous 65% 59% 55654044
Tower so% 51%  $4927233
TradeMe 62% 51% 34913111
oMk 1% 48% 34661348
WoodsidePetroleom 7% 45%  $4367,191
ZEneryy 122% 42% 34027125
Samford 46% 20%  $2795553
Nefarm 26% 24%  $2358852
MichaelHillinternational 103% 24%  $2335472
AP 81% 22% 2150371
Tstpower 75% 15%  $1444646
ContactEnergy 87% 13%  $1300789
Murray GoulburnUnit Trust v 01% 565,541
TOTALECONOMICEXPOSURE'  1012%  $97,550246
FOREIGN CURRENCY EXPOSURE 0.5% $514,730

1. Theyield calculation represents an estimate of the yield on the Portfolio, calculated using forecast dividends (Source: Bloomberg), NZ Funds' estimate of
imputation credits where appropriate, and hedged back to New Zealand dollars where appropriate. The yield is not the actual return on the Portfolio, noris it a
projection or forecast. The Portfolio's return could be less than the Portfolio's yield. Details of the yield calculation are available on request from NZ Funds.

2. Credit default swaps notional value is currently $45,133,820.

3. TheRioTinto PLC ADR is shown as an exposure to Australasian shares, as economically this holding provides a return equivalent to that of a Rio Tinto share which
is an Australian share for asset classification purposes.

4. Total economic exposure represents the total economic value of a Portfolio, which is the net asset value of the Portfolio adjusted for the effect of direct
derivative positions taken by the Portfolio and indirect derivative positions taken other than via a fund including hedge funds. For more details of the total
economic exposure calculations, contact NZ Funds.

Note: Rounding may affect any subtotals and totals.
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NZFUNDS

New Zealand Funds Management Limited

Level 16, Zurich House

21 Queen Street
Private Bag 92163, Auckland 1142
New Zealand

1.09377 2277
E. info@nzfunds.co.nz
www.nzfunds.co.nz

Wellington Christchurch Timaru
Level 3 Level 1 Level 1
Central on Midland Park 203 Papanui Road 2 Sefton Street East
40 Johnston Street Merivale Timaru
Wellington 6140 Christchurch 8014
Wanaka Dunedin Invercargill
Level 2 Level 2 46 Deveron Street
Brownston House Bracken Court Invercargill 9810
21 Brownston Street 480 Moray Place
Wanaka 9305 Dunedin 9016

To view our Affiliated Advisers, please see www.nzfunds.co.nz/AdviceSolutions/AffiliatedAdvisers/
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