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Market commentary Fund performance

Global share markets extended their rally Past year
through the September quarter, supported

by widespread interest rate cuts and Annual return

optimism around artificial inte”igence_ The (after deductions for charges and a PIR tax 101 6%
US share market led the charge, recording its rate of 28%)

strongest September in 15 years. Thisledto  Annual return 11.28%

a robust 8.1% gain for the quarter. European (after deductions for charges but before tax)

markets were more subdued, weighed down Market index annual return*
by political uncertainty and trade tensions, {reflects no deduction for charges and tax)
while Australian shares rose SOhdly with the *The market index comprises the benchmark index returns of each of the asset

Reserve Bank of Australia cutting interest classes weighted by their benchmark asset allocations. Refer to the SIPO for
rates more information on the market index for this Fund.

12.08%

The Reserve Bank of NZ (RBNZ) lowered the
Official Cash Rate (OCR) to 3.0% in August.  Key fund facts
However, it was a weak GDP growth number

that saw the RBNZ take decisive action in Objective: The Balanced Fund aims to provide a
October, cutting the OCR by 0.50%, downto  medium level of return over the medium to long
2.5%. Further easing is expected. Despite term. It is suitable for investors who are prepared to
the sluggish backdrop, the New Zealand accept a medium level of risk.

share market delivered a healthy 5.5% gain,
buoyed by lower rates and investor
confidence.

Description: The Balanced Fund is an internationally
diversified fund that mainly invests in growth assets
(e.g. shares) with a moderate allocation to income

assets (e.g. bonds).
All returns are in local currency terms unless stated.
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Actual asset allocation

B Cash and cash equivalents 3.54%
New Zealand fixed interest 14.72%
International fixed interest 20.89%
Australasian equities 18.87%

International equities 41.98%

Target asset allocation

B Cash and cash equivalents 3.50%
New Zealand fixed interest 14.00%
International fixed interest 22.50%
Australasian equities 18.50%

International equities 41.50%

Top 10 investments

No Asset name ;A:atoggsjgg Type Country Ucfr:gg“?;gg)
1 Hunter Global Fixed Interest Fund 20.89% International fixed interest NZ
2 Fisher & Paykel Healthcare Ltd 2.99%  Australasian equities NZ
3 JBWere Premium Custody Call 2.92% Cash and cash equivalents AU

Account - AUD

4 Infratil Ltd 2.45%  Australasian equities NZ
5  Applelinc 1.90% International equities us
6  Nvidia Corp 1.83% International equities us
7 Microsoft Corp 1.49% International equities us
8  Auckland International Airport Ltd 1.36%  Australasian equities NZ
9  Alphabet Inc Class A 1.29% International equities us
10 Meridian Energy Limited 115%  Australasian equities NZ

The total value of the above investments as a percentage of the net asset value of the Balanced Fund is 38.27%.

*Because the fund has been operating for fewer than 5 years, the risk indicator is calculated using market index returns for the period of 1 April
2020 - 31 March 2024 and actual fund returns for the period 1 April 2024 — 30 September 2025. As a result, the risk indicator may provide a less
reliable indication of the potential future volatility of the fund.

Medical Funds Management Limited is the issuer of MAS Investment Funds. A copy of the PDS and the latest Quarterly Fund Update is available on
our website at mas.co.nz/resources/documents-and-forms/

Past performance is not indicative of future results. Results can be negative as well as positive. No person guarantees returns. The information
provided on this Fund Fact Sheet is believed to be accurate and reliable although no guarantee can be given that this is the case. No reproduction of
any material either in part or in full is permitted without prior permission.

The RIAA Certification Symbol signifies that a product or service offers an investment style that takes into account certain environmental, social,
governance or ethical considerations. The symbol also signifies that MAS Investment Funds adheres to the strict operational and disclosure
practices required under the Responsible Investment Certification Program for the category of Superfund option. The Certification Symbol is a
Registered Trademark of the Responsible Investment Association of Australasia (RIAA). Detailed information about RIAA, the Symbol and the MAS
KiwiSaver Scheme, MAS Retirement Savings Scheme and MAS Investment Funds methodology and performance can be found

at www.responsiblereturns.com.au, together with details about other responsible investment products certified by RIAA. The Responsible
Investment Association of Australasia does not currently assess cash funds as part of their Certification programme.
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