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Market commentary Fund performance
Past year
By the end of the year the Reserve Bank of
New Zealand had reduced the Official Cash  Annual return
Rate (OCR) to 2.25%, with economic (after deductions for charges and a PIR tax 2.98%
rate of 28%)
activity remaining subdued. Heading into :
. Annual return
the February 2026 review, markets expect (after deductions for charges but before tax) 4.15%
the Bank to hold the OCR steady. This is _
Market index annual return* 3.38%

the first OCR review with the new RBNZ (reflects no deduction for charges and tax)

governor Anna Breman.
*The market index comprises the S&P/NZX Bank Bills 90-Day Index. Refer to
the SIPO for more information on the market index for this Fund.

Key fund facts

Objective: The Cash Fund aims to achieve stable
returns over the short term. It is suitable for
investors who require an investment with very low
volatility.

Description: The Cash Fund invests in a range of
cash and cash equivalent investments.

All returns are in local currency terms unless stated.

Minimum recommended

. . No minimum
investment timeframe

Target allocation 100% income assets
Inception date 31 January 2024
An_nual fund charges 0.25%
(estimated % of net asset value)
Potentially lower returns Potentially higher returns
Risk indicator* 1 2 3 4 5 6 7
Lower risk Higher risk
Investment manager Signatoryof:
JBW Investment manager for the - : PRINGIPLES FOR
€re RESPONSIBLE
Scheme and the Cash asset class. M INVESTVENT
Medical Funds Management Limited 0800 800627 Level 3/10 Waterloo Quay,

mas.co.nz info@mas.co.nz Pipitea, Wellington 6012
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Actual asset allocation as at 31 December 2025

B Cash and cash equivalents

Target asset allocation

M Cash and cash equivalents

Top 10 investments as at 31 December 2025

- s county
1 :\IBZVI\)/ere Premium Custody Call Account - 23.46% Cash and cash equivalents Nz

2 Egl}l(i)lza}glg'zrserln;/l())z/p;;iz'c;,750% 6.01% Cash and cash equivalents Nz A+
3 EZ’;&?BE;:T;B:?;S;[;'300% 3.98% Cash and cash equivalents NZ A+
4 Eéongl;,ogz':‘/%\g/zzzazlgr(])(i/Tg(;TZ(I))zeepOSit 3.94% Cash and cash equivalents NZ AA-
5 sg?g;/azrg;;zrgo%e/gg;i; 4.000% 3.89% Cash and cash equivalents NZ A
6 gg?f(?/azrz)kzgeor;l%e/ggj; 4.000% 3.88% Cash and cash equivalents NZ A
7 XY:;:)F:;g/elvg/é%a;g%i;fé;nzgfspoSit 3.86% Cash and cash equivalents NZ AA-
8 E?/vga/;gs2?/33?;8263'550% 3.37% Cash and cash equivalents NZ A+
9 g;%(zc;fzgg;ngg‘l}%r;zlg;réosit 4.700% 3.01% Cash and cash equivalents NZ A
10 gg?&%g;ig,nggT/%;%%iZOSit 4.400% 2.98% Cash and cash equivalents NZ A

The total value of the above investments as a percentage of the net asset value of the Cash Fund is 58.38%.

*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 February
2021 - 31 March 2024 and actual fund returns for the period 1 April 2024 — 31 January 2026. 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 Monthly 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.

Medical Funds Management Limited 0800800627 Level 3/10 Waterloo Quay,
mas.co.nz info@mas.co.nz Pipitea, Wellington 6011
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