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Our investment approach aims to deliver returns above cash by investing in high-quality, short-duration fixed income securities, witha

strong emphasis on capital preservation and liquidity.

About the Fund

The Generate KiwiSaver CashPlus Fund invests
primarily in short-dated government, bank and
high-grade corporate securities across New
Zealand and Australia. The portfolio is actively
managed with tight duration and credit risk
controls, targeting modest yield enhancement
over cash while maintaining a high level of
capital stability and liquidity.

Portfolio Manager

The Fund is managed
by Ayrton Oliver.

Ayrton has over 13
years’ experience

in global financial
markets, including
portfolio management
in JP Morgan’s Chief
Investment Office

in London, where he
managed international
interest rate and FXrisks. He joined Generate
in 2021 and also manages the Generate
Wholesale Fixed Interest Fund.

Ayrton Oliver
Portfolio Manager

Fund Commentary

June was a mixed month for fixed income markets, with investors balancing resilient
economic growth against persistent inflation pressures and easing geopolitical tensions.
While the ceasefire between the United States and Iran helped reduce concerns around
global energy supplies and contributed to lower oil prices, uncertainty around inflation
and the outlook for interest rates remained a key driver of bond markets.

The global economic backdrop continues to show resilience, although momentum is
becoming increasingly uneven. In the United States, a strong labour market and solid
consumer spending continue to support growth, while Europe is showing tentative
signs of recovery helped by lower energy prices. China’s recovery remains gradual, with
industrial activity holding up but domestic demand still subdued.

Inflation remains central to the fixed income outlook. Although lower oil prices eased
headline inflation pressures during the month, underlying inflation remains above
central bank targets in many major economies. In the United States, the Federal
Reserve's preferred inflation measure remains elevated, reinforcing policymakers’
cautious approach.

Central banks diverged in their actions in June. The Federal Reserve left interest rates
unchanged while signalling that further evidence is required before considering policy
easing. In contrast, the European Central Bank raised interest rates for the first time
since 2023, highlighting concerns that inflationary pressures could re-emerge. The Bank
of Japan also continued its policy normalisation, lifting interest rates to their highest
level in more than three decades.

Government bond yields remained volatile as markets reassessed the outlook for
monetary policy. The US10-year Treasury yield eased from its intra-month highs amid
lower oil prices, although investors remain cautious about the timing of future rate cuts.

Closer to home, the Reserve Bank of Australia left the cash rate unchanged at 4.35%,
maintaining a cautious stance as inflation remains above target despite moderating
growth. In New Zealand, wholesale rates eased over June, with lower oil prices easing
near-term inflation concerns.

Looking ahead, inflation, central bank policy and developments in the Middle East are
likely to remain the key drivers of fixed income market performance.

Key Fund Facts
Risk indicator:
0 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 CashPlus Fund aims to provide a stable return over the very short term. It invests in an actively

managed portfolio made up entirely of income assets. Volatility is likely to be the lowest of the funds, a negative
return is unlikely but still possible.

Minimum Investment Timeframe ~ No minimum investment timeframe.

Target Allocation

100% Income Assets

Total Value of Fund $133,547158
Date Fund Started 16 May 2022
Benchmark Please refer to SIPO

Fund Management Fee

0.40% (Estimate, rounded to 2 decimals)

Performance Fee 0.00%

Total Fund Fees

0.40% (Estimate, rounded to 2 decimals)

Generate Investment Management Limited Level 9, GHD House, 21 Queen Street, Auckland 1010; PO Box 91609, Victoria Street West, Auckland 1142 generatewealth.co.nz



Generate Generate KiwiSaver Scheme

Fund Fact Sheet: KiwiSaver CashPlus Fund
As at 30 June 2026

Fund Performance (after fees, before tax)
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Benchmark returns are shown before fees and tax.

Asset allocation
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Top 10 investments
Percentage of Credit rating

Name fund net assets Type Country (if applicable)
Mercury Sep 2026 bonds 9.42% Cash and cash equivalents New Zealand BBB+
Investore Property Feb 2027 bonds 8.76% Cash and cash equivalents New Zealand Unrated
Infratil Dec 2026 bonds 8.63% Cash and cash equivalents New Zealand Unrated
Spark Sep 2026 bonds 7.81% Cash and cash equivalents New Zealand A-
TR Group Oct 2026 bonds 713% Cash and cash equivalents New Zealand Unrated
Precinct Property May 2027 bonds 7.02% Cash and cash equivalents New Zealand Unrated
Argosy Oct 2026 bonds 6.37% Cash and cash equivalents New Zealand Unrated
Vector Energy Oct 2026 bonds 6.17% Cash and cash equivalents New Zealand BBB+
ASB NZ Dollar Cash Account 5.69% Cash and cash equivalents New Zealand Al
Kiwibank Term Deposit Sep 26 4.51% Cash and cash equivalents New Zealand Unrated

The top 10 investments make up 71.51% 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.



