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The fund is actively managed, investing in a diversified portfolio of income and growth assets with disciplined asset allocation, security

selection, and responsible investment principles.

About the Fund

The Generate KiwiSaver Balanced Fund aims to provide a
medium return over the medium term. It invests in an actively
managed portfolio made up of slightly more growth assets
than income assets.

Portfolio Managers

Ayrton Oliver

Ayrton manages Generate’s Fixed Interest Fund and CashPlus
Fund. Formerly at JP Morgan'’s Chief investment Office in
London, he managed international rates and FX risk;

13+ years’ experience.

Warwick Simons

Warwick manages Generate’s Global Equity Fund, with
25+ years’ experience across Bain, Pendragon, GaveKal,
and Goldman Sachs, where he co-led a global investment
research team focused on ‘quality’ companies.

Andrew Bolland (CFA) & Dan Frost (CFA)

Andrew and Dan have managed our Australasian investment
strategy for the past 7 years, delivering strong relative
performance across retail and wholesale mandates.

Nathan Field

Nathan manages the Thematic portfolio, responsible

for theme identification, portfolio construction, security
selection and risk management. He has 20+ years’ experience
across NZ, Australia and the UK.

Sam Goldwater

Sam is Chief Investment Officer and Portfolio Manager of the
Wholesale Managers Fund, with 25+ years’ experience. Prior
to co-founding Generate in 2012, Sam led the investment
management of a sizeable family portfolio and held senior
fixed income roles in New Zealand and London.

Key Fund Facts

Risk indicator:

Fund Commentary

June delivered a more mixed environment for diversified investors, with
global equity markets consolidating following a strong rally over recent
months, while fixed income markets remained focused on the outlook
forinflation and interest rates. Easing geopolitical tensions in the Middle
East helped lower oil prices and supported investor sentiment, although
uncertainty around the durability of the US-Iran ceasefire and central
bank policy were in focus.

The MSCI World Index declined 0.8% in US dollar terms during the month
as leadership broadened beyond the technology sector. The Dow Jones
rose 2.5% to arecord high, while the S&P 500 and Nasdaq eased after
reaching fresh highs earlier in the month. European markets performed
well, supported by lower energy prices, while Japan remained a standout
in Asia. Closer to home, the NZX 50 Gross Index gained 2.9% and the ASX
200 rose 0.5%.

Fixed income markets remained sensitive to economic data and central
bank commentary. While lower oil prices eased inflation concerns,
underlying price pressures remain above target in many economies.
The Federal Reserve left interest rates unchanged and reiterated a
data-dependent approach, while the European Central Bank and Bank
of Japan continued policy normalisation. Government bond yields
eased from their intra-month highs as oil prices declined and inflation
expectations moderated, although markets remain cautious on the
timing of future rate cuts.

Within portfolios, semiconductor and Al infrastructure-related
companies remained key contributors. Lam Research rose 36.2%

and ASML gained 23.4% as investors recognised their critical roles

in the semiconductor manufacturing ecosystem and the continued
acceleration in Al-related investment. In Australasia, a2 Milk surged 39.7%
after receiving regulatory approval in China to transition its infant formula
portfolio to a2-branded products and announcing a NZ$300 million
special dividend. Pro Medicus also performed strongly, rising 53.8%
following a series of contract wins and renewals.

Looking ahead, inflation, central bank policy and developments in the
Middle East are likely to remain key drivers of both equity and fixed
income markets. While periods of volatility and sector rotation are likely
to continue, a disciplined, diversified investment approach remains well
positioned to navigate the evolving market environment.

For more information on risks and risk indicators refer to section 4 of the KiwiSaver Product

Low < RISK/RETURN High Disclosure Statement.

Objective The KiwiSaver Balanced Fund aims to provide a medium return over the medium term. It invests in an actively
managed portfolio made up of slightly more growth assets than income assets. Volatility is likely to be medium
to high. Returns will vary and may be low or negative at times.

Minimum Investment Timeframe 5 Years

Target Allocation 40% Income Assets / 60% Growth Assets
Total Value of Fund $499,975,412

Date Fund Started 16 May 2022

Benchmark Please refer to SIPO

Fund Management Fee 1.22% (Estimate, rounded to 2 decimals)
Performance Fee 0.00%

Total Fund Fees 1.22% (Estimate, rounded to 2 decimals)
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Fund Performance (after fees, before tax)
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Top 10 investments
Percentage of Credit rating

Name fund net assets Type Country (if applicable)
ASB NZ Dollar Cash Account 4.57% Cash and cash equivalents New Zealand Al
Te Ahumairangi Global Equity Fund 2.84% International equities New Zealand
Nvidia 2.61% International equities US.A.
Amazon.Com Inc 2.26% International equities US.A.
Infratil Ltd 2.23% Australasian equities New Zealand
Microsoft Corp 212% International equities US.A.
Alphabet Inc Class A 2.01% International equities US.A.
Fisher & Paykel Healthcare Ltd 1.74% Australasian equities New Zealand
Apple Inc 1.68% International equities US.A.
Taiwan Semiconductor 1.35% International equities Taiwan

The top 10 investments make up 23.41% of the fund.

Theissuer is Generate Investment Management Limited. PDS is available at generatewealth.co.nz/disclosures.
No part of this is intended as financial advice; it is intended as general information only.

Disclaimer: The Generate Fund Fact Sheet is based on information believed to be accurate and reliable at the time it was prepared,
although no guarantee can be given that this is the case. Please note past performance is not a reliable indicator of future performance.



