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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 CashPlus Managed 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 Fixed
Interest Managed Fund.

Ayrton Oliver
Portfolio Manager

Fund Commentary

Global fixed income markets navigated a complicated environment in August as
resilient economic activity and persistent inflation kept central banks cautious.
Business surveys improved across the United States, Europe and Japan, while tariffs
and geopolitical tensions added uncertainty to the inflation outlook.

United States bond markets were an important focus after a sell-off pushed the
30-year Treasury yield to around 5.34%, its highest level since 2007. Concerns around
inflation, government borrowing and the fiscal outlook contributed to the move,
prompting the Treasury to expand its longer-dated bond buyback programme to
support market liquidity. Attention nevertheless remained on the fiscal deficit and
national debt, which has surpassed US$40 trillion.

Inflation data provided some encouragement, although underlying pressures remained
elevated. Annual headline Personal Consumption Expenditures inflation was 3.7% in
July, while core inflation was 3.3%. At Jackson Hole, Federal Reserve Chair Kevin Warsh
reiterated the Fed’'s commitment to its 2% inflation target and emphasised that inflation
remained too high, contributing to upward pressure on bond yields.

In Europe, improving growth was accompanied by persistent inflation uncertainty,
limiting the scope for rapid policy easing. In Australia, the Reserve Bank left the cash
rate unchanged at 4.35%, while softer labour-market data reduced expectations of an
immediate further increase.

New Zealand conditions also remained finely balanced. Unemployment increased to
5.6% in the June quarter, although activity indicators suggested some stabilisation.
Markets continued to assess the outlook for inflation, growth and monetary policy as
economic conditions remained uneven.

Looking ahead, fixed income markets are likely to remain sensitive to inflation,
employment, fiscal policy and central-bank communication. While yields remain
attractive relative to much of the past decade, elevated government borrowing and
inflation uncertainty are likely to keep volatility higher. We remain focused on high-quality
securities, balancing attractive income with credit quality and interest-rate risk.

Key Fund Facts

Risk indicator:

0 For more information on risks and risk indicators refer to section 4 of the Managed Funds Product
Low < RISKRETURN & High Disclosure Statement.

Objective The Generate CashPlus Managed 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 $10,418,252
Date Fund Started 30 April 2025
Benchmark Please refer to SIPO

Fund Management Fee

0.46% (Estimate, rounded to 2 decimals)

Performance Fee 0.00%

Total Fund Fees

0.46% (Estimate, rounded to 2 decimals)
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Top 10 investments
Percentage of Credit rating
Name fund net assets Type Country (if applicable)
Mercury Sep 2026 bonds 8.51% Cash and cash equivalents New Zealand BBB+
Precinct Property May 2027 bonds 8.39% Cash and cash equivalents New Zealand Unrated
Investore Property Feb 2027 bonds 7.83% Cash and cash equivalents New Zealand Unrated
Infratil Dec 2026 bonds 7.82% Cash and cash equivalents New Zealand Unrated
TR Group Oct 2026 bonds 7.79% Cash and cash equivalents New Zealand Unrated
Spark Sep 2026 bonds 7.05% Cash and cash equivalents New Zealand A-
ASB NZ Dollar Cash Account 6.56% Cash and cash equivalents New Zealand Al
Argosy Oct 2026 bonds 5.71% Cash and cash equivalents New Zealand Unrated
Vector Energy Oct 2026 bonds 5.57% Cash and cash equivalents New Zealand BBB+
Westpac 16 Feb 2027 bonds 4.63% Cash and cash equivalents New Zealand AA-

The top 10 investments make up 69.86% of the fund.

#Morningstar Direct report as at 31 August 2026. Based on the average return of all funds within the Cash category for the periods ended 31 August 2026.
© 2026 Morningstar. All Rights Reserved. Go to generatewealth.co.nz/advertising-disclosures/ for more details.

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.


http://generatewealth.co.nz/advertising-disclosures/

