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Market commentary Fund performance

NZ bond yields generally declined through Average over Past year
June, fluctuating as investors weighed ongoing past 5 years

global uncertainty and upcoming interest rate Annual return

decisions. Falling oil prices and reduced (after deductions for charges 2.71% 2.52%
geopolitical risks helped ease inflation and a PIR tax rate of 28%)

concerns. For income-focused investors, yields

in attractive b t standard Annual return
remain attractive by recent standaards. (after deductions for charges 378% 353%

but before tax)

All returns are in local currency terms unless stated. .
Market index
annual return* 3.64% 2.82%

(reflects no deduction for
charges and tax)

*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.

Minimum recommended

. . No minimum
investment timeframe

Target allocation 100% income assets
Inception date 22 December 2008
Annual 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 Signatory of:
e
JBWere Investment manager for the a0 PRI PRINCPLESFOR
Scheme and the Cash asset class. Tm INVESTMENT
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 30 June 2026

M Cash and cash equivalents

Target asset allocation

M Cash and cash equivalents

Top 10 investments as at 30 June 2026

No Asset name r‘:/oe:;::tds Type Country (IcfrZ(::gl:ca:;)rl‘eg)
1  Custody Call Account - NZD 16.83% Cash and cash equivalents Nz

2 g;\/}/é)Bla/;I;;'grzr;/gi;);cs)iztf.sso% 4.56%  Cash and cash equivalents Nz A+
3 E;‘%B;};E;g;r:/g;/p;g;s'650% 4.56%  Cash and cash equivalents Nz A+
4 g.asnsli)g/:(I)\lge/\g/zz/ezzz)lggté;e(;rzn/zljoe;osit 4.56%  Cash and cash equivalents NZ AA-
5 ?g%(zo/fzglzliGn;lSD%rzn;zl())t;gosit 3.500% 4.55%  Cash and cash equivalents Nz A
6 Eg%?/ggggl’lrg/g:?;;;t;'550% 4.54%  Cash and cash equivalents NZ A+
7 g;;gejfzgg;ngg‘;%;n;zgzgosit 3.85% 4.50% Cash and cash equivalents NZ A
8 gi)v}/(i)BGa/rzll;;'g;n(;/zzyggiztf.OOO% 4.49%  Cash and cash equivalents NZ A+
9 ZYge;f);z/jcl;l/%\g//zzez)azlandz}l'ggzé);posit 4.07%  Cash and cash equivalents NZ AA-
10 Rabobank Term Deposit 4.000% 3.71%  Cash and cash equivalents NZ A

23/09/2025 23/09/2026

The total value of the above investments as a percentage of the net asset value of the Cash Fund is 56.37%.

Medical Funds Management Limited is the issuer of the MAS Retirement Savings Scheme. 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 0800 800627 Level 3/10 Waterloo Quay,
mas.co.nz info@mas.co.nz Pipitea, Wellington 6011



