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Nikko AM Wholesale Multi-Strategy Fund

Fund manager

JP Morgan Alternative Asset Management Inc (JPMAAM), via Nikko
Asset Management New Zealand Limited.

Nikko AM is Asia’s premier global asset manager. In New Zealand
we actively manage NZ$4.8 billion of investments for a diverse
group of clients, including superannuation schemes, charitable
trusts, KiwiSaver scheme providers, corporations and local
government along with providing services to financial intermediaries
through wrap platforms.

We offer investment management services in domestic sectors
(equities, fixed interest and cash) through our Auckland-based
investment team and employ offshore managers to manage global
sectors (global equities, global bonds and alternative investments).

Nikko AM utilise JPMAAM’s multi-manager/multi-strategy fund, JP
Morgan Multi-Strategy Il Ltd (MSF Il Ltd) to provide access to
absolute return strategies. JPMAAM has operated its first such fund
since April 1995 (JP Morgan Multi-Strategy Fund Ltd). This
JPMAAM fund was closed to new investors in October 2001, and
MSF 1l Ltd was created, based on similar principles to MSF Ltd to
accommodate new cash flows and also new managers that
JPMAAM wished to utilise.

Fund launch
June 2008

Investment objective

The Fund’s objective is to outperform the benchmark over a rolling
three year period after fees.

Benchmark

S&P/NZX Bank Bills 90-Day Index plus 2.5% pa

Investment process

By integrating a number of hedge fund strategies into one fund, the
MSF Il Ltd fund’s objective is to generate capital appreciation over
the long term through a portfolio having a diversified risk profile with
relatively low volatility and a low correlation with traditional equity
and fixed-income markets.

Trustee
Public Trust

Custodian

Public Trust as legal custodian, BNP Paribas Fund Services
Australasia Pty Limited delegated as functional custodian.
Structure and taxation

Offshore manager’s product with NZD share class.

The Fund vehicle is a Unit Trust and Portfolio Investment Entity
(PIE) which is priced monthly. Unit holders elect their own Portfolio
Investor Rate. Each unit holder’'s return is subject to the foreign
investment taxation regime, under the Fair Dividend Rate approach.
Information is provided to the IRD and unit holders on an annual
basis.

Distributions

The Fund may make distributions at the Manager's discretion;
however, the Manager does not intend that entitlements will be
distributed.

Hedging policy
Not applicable

Nikko Asset Management New Zealand Limited

Buy/sell spread
Nil
Management fees

An investment management fee of 1.00% per annum is deducted
from the offshore manager's product.

Nikko AM acts as agent for JPMAAM in New Zealand and receives
an average trail fee of 0.50% annually of the amount invested in the
product. This trail is paid by JPMAAM and not from the Fund or
MSF Il Ltd.

All other Fund statutory and operating costs will be met directly by
the Manager.

Performance fee

JP Morgan charge a performance fee, accrued on a monthly basis
and calculated on the gross returns, less all expenses including the
JPMAAM management fee, with such performance fee subject to
loss carry-forward provisions, payable annually to JPMAAM and
deducted from the product of:

10.0% of returns above US 3-month T-Bill
Offering

The Fund is not offered under a prospectus and is only available to
wholesale professional investors, who have taken their own
investment and legal advice. It is recommended that no more than
10% of clients’ funds are invested in this Fund.

Subscriptions

Minimum subscription and minimum holding is NzZD150,000.
Subscriptions only accepted monthly, effective as of the first day of
each month. Documentation to be received no later than the 18"
calendar day prior to month end. Clear funds to be delivered to the
Custodian ten (10) business days before month end.

Units will be allocated based on the price on the Valuation Date.
That price will generally not be determined until approximately the
18" of the month following Valuation Date.

Redemptions

Unit holders may withdraw from the Fund on any Redemption Date
by delivering to the Manager a notice in writing to that effect (a
Withdrawal Notice) not later than the 23 business day of the
second preceding month before the relevant Redemption Date
(approximately 67 days). Minimum redemption of 50 units.

Redemption date

Quarterly, as of each quarter end on at latest 67 days’ prior written
notice receipted as above. The following is an example of how this
works. Please note that dates may vary.

Selected investors only - participation in the Fund is limited to persons or entities
who are New Zealand resident, and (a) whose principal business is the investment
of money; or (b) who, in the ordinary course of and for the purposes of their
business, habitually invest money; and, consequently (or for other reasons) do not
constitute "the public” for the purposes of the Securities Act 1978 (Exempt Person).
Nikko AM will not therefore be required to produce a registered prospectus or an
investment statement in relation to the proposed investment (such documents
otherwise being required were this offer to be made to persons or entities that are
not Exempt Persons), and such documents will not be produced accordingly.
Investors in the Fund will be required to acknowledge their status as an Exempt
Person as part of their subscription in the Fund. Investors in the Fund will also be
required to undertake to Nikko AM that any transfers of interests in the Fund will
only be to Exempt Persons.
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Performance (NZD gross returns before JPMAAM fees) Investment profile
Fund Benchmark Excess MSF II Ltd currently employs 37 managers
% % % Opportunistic / Macro 11 Merger Arbitrage / Event 2
1 month 0.25 0.42 -0.16 Long / Short Equities 10  Credit
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Performance of key investments

Name Strategy MLc)ar:tehSE’/o Y'IC':SI%

QVT Relative Value -0.14% -1.00%

Deerfield Long / Short Equities 5.11% -3.41%

Palomino Opportunistic / Macro 1.15% 0.29%

Senator Global Merger Arbitrage / 1.97% -0.76%

Opportunity Fund Event Driven

Pelham Long/Short  Long / Short Equities -0.76% -1.96%

Fund

Key holdings as a percentage of the Fund: 15.6%

All information and data, with the exception of performance returns and commentary is as at one month prior to the date shown at the top of this fund summary.) Past performance is not a guarantee of future
performance. While we believe the information contained in this presentation is correct at the date of presentation, no warranty of accuracy given and no responsibility is accepted for errors or omission including
where provided by a third party. This does not constitute an offer to directly invest in the JP Morgan Multi-Strategy Fund Il Limited. The above is a summary of the broad parameters under which JP Morgan
Alternative Assets Management Inc. invests the funds on behalf of the investment manager (Nikko Asset Management New Zealand Limited). Investors and/or their advisers should be familiar with the JP Morgan
Offering Memorandum for the JP Morgan Multi-Strategy Fund II Limited. The offering is for professional investors only. A full copy of the offering document is available from the Investment Manager. This document
is issued by Nikko Asset Management New Zealand Limited (Company No. 606057, FSP No. FSP22562) investment manager and promoter of the products included in this document. This information is for the use
of researchers, financial advisers and wholesale clients. 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 document, who are not habitual investors, or their duly appointed agent, should consult a qualified and appropriately Authorised
Financial Adviser and the current Investment Statement, Prospectus or Information Memorandum. Applications to invest will only be accepted if made on an application form attached to that current Investment
Statement or Information Memorandum.
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