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Market Returns Quartfr Ye,,ar

% %o
S&P/NZX 50 (including ICs) 56 8.8
S&P/ASX 200 (NZD) 55 19.7
MSCIWorld (NZD) 141 29.5
Solactive Developed Markets (NZD) 14.1 29.7
MSCIACWI(NZD) 15.3 32.0
Solactive Global Markets (NZD) 15.3 321
MSCIWorld (local currency) 14.0 226
Solactive Developed Markets (hedged) 13.5 214
S&P/NZX All Real Estate (including ICs) 4.7 5.0
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Quarter Year

% %

MSCI Emerging Markets (NZD) 244 53.1
Solactive Emerging Markets (NZD) 237 51.6
S&P/NZX NZ Government Bond 3.2 55
Bloomberg NZBond Composite 0+ Year 2.8 5.2
Bloomberg Global Aggregate 1.0 1.7
Solactive Global Aggregate 1.0 1.6
S&P/NZX Bank Bills 90-Day 0.6 2.8
NZD/AUD -1.4 -11.3
NZD/USD -0.3 -6.3

Market commentary

It was largely a green quarter for markets due to black gold being
back in the red. The oil price has returned to its February
average, that is, pre-Iran conflict. Expected oil price volatility, as
measured by the OVX index and derived from 30-day options,
has also been trending down, and by quarter end it was firmly
within the “normal” 30-50 range, highlighting traders’ increasing
optimism and certainty.
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While oil prices and market volatility subsided during the quarter,
the inflationary effects of the earlier energy shock continue to
influence central bank thinking. In the United States, the
year-on-year inflation rate rose to 4.2% in May, up from a low of
2.4% earlier in the year. The Federal Reserve left rates
unchanged at its June meeting, but its guidance suggested that
rates will remain restrictive for longer, despite a shorter
post-meeting statement from new Chair Kevin Warsch. (Since
then, the headline rate has fallen to 3.5% for the year to June,
but this is still above the desired level.)

In New Zealand, the Reserve Bank has also adopted a more
hawkish stance. Although the May Monetary Policy Statement
left the OCR unchanged following a tight 3:3 vote, the RBNZ
highlighted inflation risk remained elevated despite the
downgrade to the 2026 growth outlook of 0.9 percentage points.
Just one week post-quarter-end we saw the RBNZ follow through
on this sentiment and hike the OCR 25 basis points to 2.5%.

Looking to the local major banks’ OCR forecasts, we see broad
consensus for two or three hikes throughout the remaining three
cash rate reviews this year. There is disagreement, however,
regarding where to next. ANZ and ASB are the most dovish,
expecting peaks of 3% and 3.25%, respectively, while BNZ and
Westpac anticipate reaching 4% in 2027.

The June quarter CPI print came in at 4.1% year-on-year and
about 1.5% quarter-on-quarter, in line with major banks’
expectations. Which while high, and outside the target band, did
not cause any immediate outsized currency movements.
Unsurprisingly this quarter, price increases were most notable in
the transport category, specifically private transportation supplies
and services rising 13%.
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At the long end of the New Zealand yield curve, we saw rates fall
by around 40 basis points over the quarter. Unlike shorter tenor
yields, which are driven primarily by expectations for the OCR,
longer-tenor yields are more influenced by investors' views on
medium- and long-term economic growth and inflation. During
the quarter, markets became increasingly confident that inflation
would continue to moderate, while expectations for economic
growth weakened. This reflected softer household spending, a
cooling housing market, rising unemployment expectations, and
subdued business investment.
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In contrast, the US yield curve shifted slightly higher. While
geopolitical tensions contributed to concerns around energy
prices and inflation, the main driver was a more resilient than
anticipated domestic economy. Strong labour market data and
the previously mentioned reduced expectations for near-term
Federal Reserve rate cuts, led investors to price in a “higher-for-
longer” interest rate environment. As a result, US yields moved
higher across much of the curve, a markedly different result from
the New Zealand curve.

US Yield Curve
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For global investors, the key point is that major central banks are
no longer moving in sync. Diverging inflation outcomes and
domestic economic conditions are increasingly driving policy
decisions in different directions. The result is dispersion in bond
yields, currency movements, and “hot money” flows between
domiciles. This is in stark contrast to the Covid-19 response and
recovery which had essentially forced most central banks to
move rates in harmony. Opportunities are rife for active fixed
income managers to take advantage of and add value over
standard market indices. Indeed, we see that with the median
core global bond manager in our survey being some 0.5% ahead
of the BGA Index over the June quarter.

Equity markets were seemingly unfazed by the threat of more
persistent inflation, with major global indices up in the order of
15% in New Zealand Dollar terms this quarter. Markets in our
corner of the world — while positive, which might have been
considered a good result in other circumstances — did not equally
participate in this rally.

Year to date equity market returns (local ccy.)
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The New Zealand equity market erased its first quarter losses,
while Australia, having outperformed global markets earlier this
year, saw more modest gains to complete the first half of the
year.

Standout performance this quarter came from emerging markets
and Japan. South Korea and Taiwan were beneficiaries of
ramping up US investment in Al hardware. Memory and
semiconductor production saw SK Hynix (+50%), Samsung
(+40%), and TSMC (+23%) delivering outsized returns (quoted
figures in local currencies).

While Al has been leading the headlines for quite some time, the
change in beneficiaries from the “hyperscalers” to chipmakers
highlights the move away from “Which company will win the race
to profitable Al?” to “Who are the key beneficiaries of this
unprecedented capital expenditure?”. This factored into the
underperformance of the Magnificent 7 — a reversal of the
dominant theme of 2024 and 2025. The Magnificent 7 returned a
little under 13% this quarter, while the other 493 members of the
S&P 500 returned 17% over the same period (both in USD).
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This improvement in market breadth should be viewed positively
by both passive and active equity investors. Broader participation
typically signals a healthier market, reducing the system-wide
reliance on a handful of mega-cap companies to drive overall
returns.

For passive investors who have been heavily concentrated in a
handful of mega-cap names, a return of market breadth is
precisely the remedy they need. As the rest of the market rallies,
the performance drivers diversify across the full index,
automatically reducing their concentration risk and allowing them
to benefit from the broader economy's growth. Simultaneously,
active fund managers stand to benefit as well; broader market
participation helps dampen tracking error, lifting a heavy burden
for managers who have been reluctant to hold these dominant
mega-caps at full market weight.

Also in the US, the highly anticipated “giga-IPO” of SpaceX
occurred with its shares debuting on the Nasdaq exchange on
12 June. Despite the behemoth size of the listing (over
US$85 billion — the previous largest was Saudi Aramco’s
US$29 billion), SpaceX followed the usual IPO pattern (albeit at
perhaps an accelerated pace). We saw an early “pop” of almost
50%, before settling down to about 20% above IPO price. As we
write, the stock has fallen further and is trading below its IPO
price.

There was much talk about index providers adjusting rules to
fast-track these atypically large IPOs into indices. (OpenAl and
Anthropic are also expected to come to market in the coming
months.) MSCI, a key provider of indices followed locally was one
such provider and brought SpaceX into its indices ten business
days after launch rather than the typical quarterly reconstitution.
However, due to SpaceX'’s small free float (most shares are still
held by insiders and locked up), SpaceX currently comprises just
0.07% of the MSCI World Index, and is roughly the 300" largest
constituent. This places it on par with companies such as Airbnb,
Mitsubishi Electric, Macquarie, and Warner Brothers.

Divergent central banks and shifting market leadership are a
stark reminder that static portfolios risk falling behind. Holding a
long-term investment horizon does not mean standing still; it
means ensuring that portfolio settings remain fit for purpose as
the opportunity set changes. The dispersion emerging across
interest rates, currencies and equity concentration provides
impetus for well-governed investors to reassess where risk is
being appropriately rewarded, and where active decisions are
most likely to add value.

By combining a clear strategic vision with regular, structured
review processes, portfolios can retain the adaptability needed to
capture emerging opportunities without being swept up in short-
term market noise.

- Tyler Bond, written 21 July 2026
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Wholesale Fund Returns (before fees and tax)

New Zealand & Aus. weight NZ FUM 3 months 1 year 3 years 5years 10 years 5years
Australian Shares / hedging % $m % % Rk %pa Rk %pa Rk %pa Rk Vol pa
New Zealand

Amova Core 6/77 292 5.9 (10) 6.1 (11) 4.3 (17) 26 (9) 8.3 (11) 10.6
Amova SRI 479 77 6.4 (6) 75 (8) 53 (9) 34 (5) 9.5 (5) 10.8
Castle Point  Trans-Tasman 5/95 13 72 (4) 9.5 (4) 5.7 (5) 1.9 (15) 108 (2) 11.0
Devon Core 3/53 0 6.3 (7) 7.7 (6) 45 (15) 3.1 (7) 7.8 (15) 10.5
Devon NZ Equity 0/0 22 6.4 (5) 82 (5) 49 (11) 2.8 (8) - 10.4
Fisher Funds NZ Grow th 0/0 162 74 (3) -43 (18) 4.7 (13) 0.9 (17) 102 (3) 13.3
Harbour Australasian Eq 14/100 289 58 (12) 0.5 (16) 4.4 (16) 1.2 (16) 8.4 (10) 125
Mercer Ethical Leaders 6/91 33 59 (11) 4.3 (14) 5.7 (6) 2.1 (13) 8.7 (7) 11.9
Mercer Trans-Tasman 7/85 1,096 6.0 (9) 56 (12) 4.6 (14) 2.3 (12) 8.0 (14) 10.9
Milford NZ Equities 1/100 1,245 5.6 (14) 51 (13) 6.4 (3) 37 (4) 112 (1) 10.8
Mint Australasian Equity 17/100 171 82 (1) 1.3 (15) 5.1 (10) 24 (1) 84 (9) 11.0
Mint NZ SRl 0/0 76 78 (2) 6.3 (9) 54 (7) 24 (10) - 10.7
Octagon NZ Equities 0/0 173 5.8 (13) 9.5 (3) 57 (4) 3.8 (2) - 10.4
QuayStreet NZ Equity 2/100 203 4.9 (17) 76 (7) 53 (8) 3.2 (6) 9.0 (6) 9.3
Russell NZ Shares 1/0 228 54 (16) 6.2 (10) 4.8 (12) 1.9 (14) 8.0 (13) 10.4
Salt Dividend Appreciation 0/0 118 54 (15) 123 (1) 109 (1) 6.3 (1) 101 (4) 10.0
Salt Core NZ Shares 4/100 111 6.2 (8) 9.8 (2) 76 (2 3.7 (3) 84 (8) 10.6
Trust ESG Australasian Shares 20/100 63 49 (18) -3.0 (17) 2.0 (18) -0.6 (18) 8.2 (12) 12.5
Median 6.0 6.3 5.2 2.5 8.4 10.7
Australasian*

Devon Dividend Yield 16 6.3 (7)) 147 (1) 101 (1) 8.7 (1) 9.1 (4) 10.1
Devon Trans-Tasman 141 77 (2) 8.7 (3) 9.1 (2) 8.1 (2) 102 (2) 11.1
Devon Sustainability 45 6.8 (3) 0.1 (6) 55 (6) 44 (5) - 11.1
Fisher Funds Trans-Tasman 396 6.6 (5) -10.1 (10) 3.2 (9) 1.7 (8) 9.6 (3) 15.1
Generate Australasian 2,443 6.7 (4) 6.4 (4) 6.1 (5) - - -
Harbour Equity Income 64 91 (1) 9.3 (2) 76 (3) 54 (3) 8.5 (6) 10.4
Harbour Focus 40 6.5 (6) -6.3 (9) 2.6 (10) 0.3 (9) 8.9 (5) 14.3
Miford Trans-Tasman 795 45 (9) 26 (5) 6.4 (4) 46 (4 1.2 (1) 11.3
Pathfinder Ethical Trans-Tasman 12 4.7 (8) -09 (7) 50 (7) 20 (7) - 111
Tahito Te Tai o Rehua 27 44 (10) -29 (8) 44 (8) 3.2 (6) - 1.7
Median 6.6 1.4 5.8 4.4 9.3 11.1
Other

Amova Concentrated 45 83 (3) 29 (6) 35 (8) 1.4 (8) 7.7 (8) 11.8
Devon Absolute 7 1.5 (1) 56 (5) 72 (7) 79 (4) 9.5 (6) 12.3
Milford Dynamic (small cap) 979 35 (7) 58 (4) 120 (4) 83 (2) 134 (3) 141
Pie Funds Australasian Dividend 367 44 (6) -25 (8 105 (6) 6.0 (6) 151 (2) 17.9
Pie Funds Australasian Grow th 224 96 (2) 85 (3) 215 (2 75 (5) 103 (5) 18.6
Pie Funds Australasian Grow th 2 417 73 (5 -08 (7) 142 (3) 16 (7) 133 (4) 20.2
Pie Funds Emerging Companies 209 77 (4 309 (1) 243 (1) 141 (1) 161 (1) 171
QuayStreet  Altum Fund 137 24 (8) 157 (2) 108 (5) 8.1 (3) 9.1 (7) 9.5
Median 7.5 5.7 11.4 7.7 11.8 15.6
Indexed/Smart Beta

Harbour NZ Index Shares 756 5.2 8.2 4.7 1.8 7.6 10.8
Harbour Sustainable NZ Shares 401 5.1 8.2 4.6 2.2 - 10.9
Kernel NZ 20 263 6.0 8.1 4.7 29 - 10.5
Kernel NZ Small & Mid Cap 45 3.9 9.3 9.0 -1.5 - 14.3
Kernel NZ 50 ESG Tilted 55 3.7 7.8 5.4 - - -
Mercer Passive 42 5.6 8.3 5.3 22 7.9 10.5
Smart NZ Top 10 105 5.2 7.5 3.7 2.3 74 11.1
Smart NZ Top 50 580 5.3 8.2 4.6 1.7 8.1 10.8
Smart Dividend 106 438 17.9 8.0 5.4 7.9 11.2
Indices

S&P/NZX 50 (including ICs) 5.6 8.8 54 2.3 8.0 10.6
S&P/NZX 50 (excluding ICs) 5.5 8.1 4.6 1.5 7.0 10.5
S&P/NZX 50 Portfolio (including ICs) 5.3 8.2 4.5 1.7 8.0 10.8
S&P/ASX 200 (NZD) 55 19.7 14.9 10.5 11.1 13.8
S&P/ASX 200 (AUD) 4.0 6.1 10.6 7.8 9.4 13.4

" The funds in this section adopt a variety of hedging positions on the Australian portion of their benchmarks.
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Australian Shares 3 months 1 year 3 years 5 years 10 years 5years
$m % % %pa Rk %pa %pa Rk Vol pa
Fisher Funds Australian 1,773 6.0 (1) -155 (4) 1.5 (4) 23 (4) 9.3 (1) 18.4
Milford Australian 1,286 39 (4) 21 (3) 87 (3 79 (3) - 13.0
Octagon Australian 129 47 (3) 109 (1) 111 (1) 94 (1) - 12.6
QuayStreet  Australian 159 49 (2 74 (2 106 (2) 83 (2) 83 (2 1.3
Median 4.8 4.6 9.7 8.1 8.8 12.8
Indices
S&P/ASX 200 (NZD) 5.5 19.7 14.9 10.5 111 13.8
S&P/ASX 200 (AUD) 4.0 6.1 10.6 7.8 9.4 13.4

Property & 3 months 3 years 5years 10 years 5years
Infrastructure % Rk % Rk %pa Rk %pa %pa Rk Vol pa
Australasian Listed Property

Amova NZ Property 20 46 (5) 48 (6) 25 (5) -1.3 (6) 48 (4) 13.0
Harbour Real Estate 139 55 (2) 46 (7) 26 (4) -04 (2 - 13.0
Kernel NZ Commercial Property 140 50 (4) 58 (1) 24 (7 14 (7) - 13.3
Mint Australasian Property 17 6.5 (1) 56 (3) 30 (2) -0.6 (3) 4.8 (3) 12.9
Octagon NZ Property 92 54 (3) 54 (4) 24 (6) -1.0 (5 - 12.7
Salt Wholesale Property 320 46 (6) 53 (5 28 (3) -07 (4 52 (2) 12.2
Salt Enhanced Property 19 44 (7) 58 (2) 35 (1) 01 (1) 6.2 (1) 124
Median 5.0 54 2.6 -0.7 5.0 12.9
Australasian Direct Property

Fisher Funds NZ Property 547 1.2 (3) 9.0 (1) 8.0 (1) 6.5 (2) 6.7 (3) 4.0
Mercer Trans-Tasman 195 21 (2) 79 (3) 3.1 (3) 6.8 (1) 76 (1) 4.5
Trust NZ Property 269 22 (1) 8.7 (2) 40 (2) 3.6 (3) 6.9 (2) 3.3
Median 2.1 8.7 4.0 6.5 6.9 4.0
Global Listed Property

BT 139% hedged 330 8.5 (6) 9.3 (6) 7.9 (6) 04 (6) - 19.0
Kernel 100% hedged 251 107 (1) 171 (2) 109 (2) 34 (2) - 18.3
Mercer Nomura 100% hedged 73 105 (2) 169 (3) 1.0 (1) 3.3 (3) 54 (2) 17.2
Mercer Mercer 100% hedged 251 105 (3) 17.2 (1) 9.9 (4) 1.7 (5) 51 (3) 19.1
Russell 100% hedged 66 85 (4) 133 (5 9.7 (5) 26 (4) 47 (4) 171
Salt 100% hedged 39 85 (5) 139 (4) 106 (3) 3.7 (1) 6.2 (1) 171
Median 9.5 15.4 10.3 29 5.3 17.8
Global Listed Infrastructure

First Sentier 100% hedged 123 14 (3) 140 (5) 8.2 (6) 53 (6) 6.7 (5) 14.4
Kernel 100% hedged* 360 01 (6) 13.8 (6) 134 (3) 8.8 (4) - 14.9
Mercer Nomura 100% hedged* 72 13 (5) 143 (4) 118 (4) 96 (3) 9.5 (1) 13.8
Mercer Mercer 100% hedged* 352 13 (4) 164 (2) 9.3 (5) 6.0 (5) 7.0 (4) 14.3
Russell 100% hedged* 173 18 (2) 160 (3) 146 (1) 116 (1) 9.3 (2) 13.7
Salt 100% hedged 170 29 (1) 2114 (1) 144 (2 9.8 (2) 9.2 (3) 13.7
Median 1.4 15.1 12.6 9.2 9.2 14.1
Other

Fisher Funds Property & Infrastructure 153 5.7 9.9 9.9 6.8 1.1 11.8
Mercer Global Unlisted Infrastructure 235 24 7.7 9.9 11.3 12.3 2.6
Indices

S&P/NZX All Real Estate (including ICs) 4.7 5.0 2.0 -1.7 4.3 12.9

" See notes on page 10.
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Global Shares Emerging 3 months 1year 3 years 5years 10 years 5years
(unhedged) markets % % Rk % Rk %pa Rk %pa Rk %pa Rk Volpa
Core

Amova Multi-Manager 6.7 1,054 134 (8) 19.8 (11) 214 (7) 162 (5 168 (1) 13.6
Amova Quality ESG* 0.0 165 135 (7) 268 (9) 202 (10) 152 (8) 16.1 (4) 13.3
BT Multi-Manager 16.1 5,679 181 (1) 358 (2) 245 (2) 153 (7) 16.0 (5 13.0
BT Northern Trust 14.9 1,895 148 (5) 355 (3) 262 (1) 173 (2) - 12.7
DFA Sustainable 0.0 339 132 (9) 280 (8 216 (6) - - -
Fisher Funds International 16.2 5,266 16.3 (2) 408 (1) 242 (4) 173 (3) 158 (6) 11.4
Mercer Core Global 0.1 71 146 (6) 301 (6) 243 (3) 179 (1) 162 (3) 12.2
Mercer Overseas Shares 0.1 2,696 151 (4) 323 (4) 234 (5 159 (6) 165 (2) 12.5
Mercer SRI 0.1 1,168 158 (3) 283 (7) 19.7 (11) 126 (10) - 12.8
QuayStreet International Equities 0.0 1,094 94 (11) 254 (10) 213 (8) 169 (4) 153 (7) 124
Russell Global Shares 13.5 712 121 (10) 309 (5) 20.7 (9) 145 (9) 152 (8) 11.6
Median 14.6 30.1 21.6 16.0 16.0 12.6
Value

AB Value 0 143 (1) 440 (2) 249 (3) 172 (2) 145 (5 134
Artisan Value 0 139 (3) 336 (3) 253 (2) 182 (1) 16.0 (2) 11.9
Franklin Brandyw ine Global Opportunistic 138 85 (5 233 (6) 165 (6) 13.0 (5 16.2 (1) 124
GMO Equity 0 141 (2) 450 (1) 258 (1) 166 (3) 152 (3) 12.0
Pzena Global Value World 0 128 (4) 317 (4 198 (5) 156 (4) 147 (4) 14.5
TAIM Global Equity 1,009 6.5 (6) 272 (5) 217 (4) - - -
Median 13.4 32.6 23.3 16.6 15.2 12.4
Growth

Amova Global Shares 946 9.5 (11) 1.9 (13) 14.6 (10) 10.0 (8) - 13.2
Artisan Global Opportunities 0 132 (8) 187 (7) 169 (7) 100 (7) 159 (5) 14.7
Fisher Funds International Select Equities 2,713 2.0 (15) -6.8 (15) 54 (15) 0.5 (13) - 15.5
Generate Global 2,342 182 (5) 276 (5 255 (3) - - -
Generate Thematic 2,497 249 (1) 303 (3) 26.2 (1) - - -
Harbour T Row e Price 748 199 (4) 283 (4) 205 (5 99 (9) 164 (3) 13.9
Harbour Epoch* 214 10.3 (10) 145 (8) 144 (11) 128 (3) 16.0 (4) 13.8
Hyperion Global Companies 155 206 (3) 114 (9) 261 (2) 136 (2) 221 (1) 28.0
IBK Fiera Atlas 0 1.2 (9) 3.6 (12) 8.3 (14) 6.5 (12) - 14.9
IBK Brow n Global Leaders* 0 51 (14) 59 (11) 144 (12) 114 (5 156 (6) 12.7
Kernel Global Clean Energy 38 169 (6) 99.7 (1) 164 (8) 8.3 (11) - 25.2
Milford Global Select 6,748 134 (7) 211 (6) 189 (6) 127 (4) - 14.2
Salt Sustainable Quality 98 71 (13)  -0.1 (14) 9.6 (13) 8.7 (10) 13.0 (8) 12.1
Vinva Global Alpha 0 8.0 (12) 84 (10) 152 (9) 111 (6) 138 (7) 13.2
Vontobel Global Environmental Change 0 213 (2) 476 (2) 210 (4) 152 (1) 171 (2) 17.5
Median 13.2 14.5 16.4 10.0 16.0 14.2
Indexed/Smart Beta

BT LGIM* 836 16.3 30.0 22.4 16.3 17.7 13.7
Harbour BNZ International Equities Index 3,646 16.7 32.7 23.5 15.8 - 12.8
Kernel Global 100 1,068 5.0 25.6 22.9 18.9 - 14.3
Kernel Global Dividend Aristocrats 90 6.1 26.5 18.6 11.8 - 1.4
Mercer Global Equities Index 2,963 14.6 30.1 22.5 16.5 16.2 12.9
Mercer Global SR Indexed 1,359 15.3 30.5 23.2 16.6 - 131
Russell Sustainable 1,319 15.7 32.0 22.9 15.7 - 12.5
Simplicity Global Share 6,369 17.5 30.7 22.8 15.8 - 13.9
Smart Total World 364 18.0 32.9 22.8 15.5 15.5 12.0
Indices

MSCI World (NZD) 141 29.5 22.2 16.2 15.7 12.8
Solactive Developed Markets (NZD) 141 29.7 223 16.2 15.7 12.7
MSCI ACWI (NZD) 15.3 32.0 22.7 15.6 15.4 12.3
Solactive Global Markets (NZD) 15.3 32.1 22.8 15.7 15.4 12.2
MSCI World (local currency) 14.0 22.6 19.2 12.2 13.5 15.8
Solactive Developed Markets (hedged) 13.5 214 18.8 11.6 13.2 15.7

" See notes on page 10.
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Global Shares 3 months 1year 3 years 5years 10 years 5years
(unhedged) $m % Rk % Rk %pa Rk %pa Rk %pa Rk Volpa
Emerging markets
Artisan 0 179 (3) 474 (3) 268 (3) 121 (2) 142 (2) 15.8
Mercer Mercer 479 251 (1) 547 (2) 276 (2) 126 (1) 137 (3) 15.8
Smart Indexed 203 145 (4) 319 (4) 200 (4) 94 (4) 110 (4) 11.8
Vontobel 0 247 (2) 617 (1) 283 (1) 115 (3) 144 (1) 18.4
Median 21.3 51.0 27.2 11.8 13.9 15.8
Indices
MSCI Emerging Markets (NZD) 24.4 53.1 26.1 11.7 12.6 15.9
Solactive Emerging Markets (NZD) 23.7 51.6 25.8 12.0 12.7 15.4
Alternatives/Other 3 months 3 years 5years 10 years 5years
$m % % pa % pa % pa Vol. pa
Australasian
Aspiring 519 5.9 9.9 9.4 7.5 11.2 9.1
Castle Point Ranger 20 9.2 3.0 1.9 -3.9 8.4 12.9
Harbour Long/Short 5 1.9 3.1 5.1 3.6 - 6.2
Salt Long/Short 191 21 18.4 18.8 16.2 12.6 8.7
Global
Amova Multi-Strategy 8 3.9 6.5 6.3 4.0 4.7 4.5
Castle Point 5 Oceans 88 5.3 134 10.0 6.4 7.9 4.7
Coolabah Long/Short Credit 253 2.1 7.2 10.9 7.7 - 4.5
Fulcrum Div. Absolute Return (AUD) 0 -2.3 12.8 10.2 5.8 5.9 6.3
Lighthouse  Global Equity Fund 28 47.3 32.8 39.6 21.2 25.9 38.6
MGH 33 2.8 17.8 18.0 11.3 10.6 10.0
Milford Active Grow th 6,005 4.4 8.0 12.2 8.7 11.6 9.0
Mint Diversified Grow th 45 6.1 -1.4 6.5 3.3 - 11.6
Pie Funds Grow th UK & Europe 125 10.8 7.6 9.4 3.1 - 14.9
Pie Funds Global Grow th 2 439 13.8 27.5 16.7 9.1 - 15.3
Russell Multi-Asset Grow th (AUD) 0 4.9 9.7 9.8 6.0 6.3 6.5
Schroders  Real Return (NZD unhedged) 31 4.3 271 15.9 9.7 8.1 6.1
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New Zealand “;32::?): NZ FUM 3 months 1year 3years 5years 10 years 5years
Bonds & Cash years $m % Rk % Rk %pa Rk %pa Rk %pa Rk Volpa
Core

Amova NZ Fixed Interest 5.8 1,346 35 (1) 6.1 (3) 6.7 (4) 26 (3) 34 (1) 52
BT Bond Fund 4.8 2,083 28 (8) 5.8 (6) 6.3 (7) 25 (4) 3.0 (4) 4.4
Fisher Funds NZ Fixed Interest 5.0 2,880 3.2 (3) 6.0 (4) 6.9 (1) 25 (5) 33 (2) 4.9
Harbour Core Fixed 4.6 1,006 29 (6) 6.1 (2) 6.8 (3) 28 (2) 32 (3) 4.7
Mercer Macquarie 4.8 185 3.0 (4) 5.9 (5) 6.4 (6) 22 (8) 28 (7) 4.6
Octagon NZ Fixed Interest 4.9 367 29 (5 58 (7) 6.6 (5) 29 (1) - 4.2
Russell NZ Fixed Interest 4.7 165 29 (7) 54 (8) 6.2 (8) 22 (7) 3.0 (6) 4.5
Trust ESG NZ Bond 5.6 79 35 (2) 6.1 (1) 6.8 (2) 25 (6) 3.0 (5 53
Median 3.0 59 6.7 2.5 3.0 4.6
Government

Fisher Funds Inflation Linked 9.1 571 1.8 8.7 6.3 - - -
Mercer Sovereign 5.8 904 3.2 6.3 6.2 1.6 24 5.7
Credit

Amova Inv. Grade Corporate 4.0 651 29 (2) 57 (2) 71 (3) 35 (1) 42 (2) 3.9
BT Corporate Bonds 25 956 21 (5) 48 (5) 6.6 (6) 34 (3) 3.6 (4) 3.0
Generate Fixed Interest 5.5 1,190 33 (1) 51 (4) 72 (2) - - -
Harbour Corporate Bonds 3.2 653 24 (4) 56 (3) 6.9 (4) 31 (4) 3.6 (3) 3.7
Milford Trans-Tasman Corporate 3.3 2,179 29 (3) 47 (6) 6.9 (5 34 (2) 42 (1) 3.8
Squirrel Monthly Income n.a. 233 1.5 (6) 64 (1) 73 (1) - - -
Median 2.9 5.1 6.9 34 3.9 3.8
Short Duration

Harbour Enhanced Cash 0.3 260 09 (3) 39 (2) 54 (2) 42 (1) 33 (2) 0.8
Kernel Cash Plus 0.3 249 09 (2) 3.7 (3) 54 (3) - - -
Mercer Macquarie 1.9 47 16 (1) 46 (1) 64 (1) 36 (2) 35 (1) 2.1
Median 0.9 3.9 5.4 3.9 3.4 1.4
Cash

Amova 0.3 1,600 08 (2) 35 (2) 51 (2) 42 (1) 33 (1) 0.6
BT 0.3 1,668 0.8 (3) 34 (%) 50 (3) 41 (2) 3.1 (3) 0.5
Fisher Funds 0.4 2,397 09 (1) 35 (1) 51 (1) 40 (4) 32 (2) 0.7
Harbour BNz 0.3 1,586 0.8 (4) 33 (4) 48 (4) 40 (3) - 0.5
Mercer Macquarie 0.1 261 0.7 (6) 3.1 (5) 4.7 (5) 3.9 (5 29 (4) 0.5
Milford 0.1 1,049 0.7 (5) 3.0 (6) 46 (6) 3.9 (6) - 0.5
Median 0.8 3.4 4.9 4.0 3.2 0.5
Indices

Bloomberg NZBond Composite 0+ Year 4.7 2.8 5.2 5.8 1.7 23 4.5
Bloomberg NZBond Bank Bill Index 0.1 0.6 2.8 4.4 3.7 2.6 0.5
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Modified

Global Bonds buration ZFUM  3months 1 year 3years 5years 10years 5years
years $m % Rk % Rk %pa Rk %pa Rk %pa Rk Volpa
Core
Amova GSAM 5.7 1,118 1.7 (6) 31 (1) 48 (4) 0.8 (5) 27 (2) 5.8
BT Multi-Manager 5.9 3,108 1.3  (8) 2.3 (10) 46 (7) 16 (1) - 4.4
Devon Global Impact 6.3 113 1.5 (7) 29 (2) 47 (5) - - -
DFA Sustainability 6.8 223 1.9 (3) 26 (5) 49 (2) 0.2 (9) - 6.4
Fisher Funds Global Fixed Income 6.1 2,421 1.3 (9) 24 (8) 44 (8) 1.1 (3) - 5.2
Fisher Funds PIMCO 6.7 168 1.8 (5) 23 (9) 46 (6) 0.8 (7) 25 (3) 55
Harbour Hunter PIMCO 6.6 3,160 19 (2) 25 (7) 48 (3) 1.0 (4) - 5.4
JPMorgan  Aggregate Bond* 6.6 141 22 (1) 26 (4) 43 (9 0.8 (6) 25 (4) 4.8
Mercer Responsible Indexed 6.2 404 0.9 (12) 1.5 (12) 33 (12) -0.2 (11) - 5.2
PIMCO GIs 6.6 0 19 (4) 27 (3) 52 (1) 1.3 (2) 29 (1) 5.3
Russell Global Bond 6.1 578 1.2 (10) 1.7 (11) 3.7 (11) 0.1 (10) 22 (5 52
Simplicity Global Bond 6.1 1,056 0.9 (13) 1.5 (13) 3.2 (13) -04 (12) - 5.4
Trust ESG International Bond 5.5 57 1.1 (11) 25 (6) 3.8 (10) 0.3 (8) 14 (6) 4.9
Median 1.5 2.5 4.6 0.8 2.5 5.3
Government
Colchester  Global Government 55 190 1.6 (1) 20 (1) 32 (1) 06 (1) - 5.3
Mercer Global Sovereign 6.3 1,047 1.2 (2) 0.0 (2) 25 (2) -02 (2 18 (1) 3.7
Median 1.4 1.0 2.8 0.2 1.8 4.5
Credit
Fisher Funds Global Credit 5.3 627 21 (1) 46 (1) 7.0 (1) - - -
Mercer Global Credit 5.8 461 21 (2) 40 (3) 52 (4) 0.5 (3) 24 (1) 6.2
Mercer SR Global Credit 5.9 159 20 (3) 3.8 (4) 58 (3) 06 (2) - 6.5
Milford Global Corporate Bond 5.3 414 1.6  (4) 41 (2) 6.8 (2) 28 (1) - 4.8
Median 2.0 4.0 6.3 0.6 24 6.2
Short duration and other
Bentham Global Income 5.9 187 1.9 1.1 6.5 4.7 5.8 5.3
Bentham Syndicated Loan 0.3 45 3.0 4.4 7.6 6.0 59 3.4
Coolabah Short Term Income 0.1 119 1.1 44 6.3 4.8 4.5 1.3
Coolabah Active Composite 4.7 97 2.9 2.3 7.2 2.9 - 5.8
DFA 5 year 2.7 290 1.4 3.1 4.6 1.7 1.9 2.6
Fisher Funds Absolute Return 1.9 41 1.9 5.1 7.7 4.3 4.3 3.3
Franklin Brandyw ine GOFI 5.8 323 4.1 4.0 2.8 -0.1 24 8.3
Salt Global Fixed Interest 4.8 203 1.9 4.2 5.9 - - -
Indices
Bloomberg Global Aggregate 6.2 1.0 1.7 3.6 0.2 1.7 49
Solactive Global Aggregate 6.3 1.0 1.6 35 0.4 - 4.8

" See notes on page 10.
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Diversified Growth 3 months 1 year 3 years 5years 10 years 5years
AA % % Rk % Rk %pa Rk %pa Rk %pa Rk Volpa
Balanced
Amova 62.6 74 (5) 91 (7)) 98 () 44 (1) 72 (6) 8.4
ASB 56.7 72 (6) 131 (4) 111 (5) 60 (5) 76 (5) 75
Fisher Funds 60.6 77 (3 128 (5 113 (4) 69 (2) 81 (2 77
Foundation 61.3 89 (1) 136 (3 116 (2) 69 (3) ; 77
Kernel 60.1 67 (7) 149 (1) 127 (1) - - -
Mercer Mercer 61.4 80 (2) 145 (2) 114 (3) 6.6 (4) 7.8 (3) 7.4
Mercer Ex-Macquarie 64.5 76 (4 115 (6) 99 (B6) 56 (6) 77 (4) 85
Mifford 55.9 58 (8 74 (9 97 (8 7.0 (1) 94 (1) 6.7
Trust 70.0 50 (9) 85 (8) 74 (9 42 (8 70 (7) 56
Median 61.3 7.4 12.8 11.1 6.3 7.7 7.6
Income
Harbour 36.3 39 (1) 59 (2 80 (2 53 (2 61 (2 48
Mercer 413 27 (4) 59 (1) 64 (4 41 (4 59 (3) 57
Mifford 356 32 (3 49 (4) 82 (1) 55 (1) 73 (1) 5.1
Mint 34.0 38 (2) 24 (5 60 (5 30 (5 45 (5 52
QuayStreet 7.4 19 (5) 58 (3) 69 (3 50 (3) 54 (4 26
Median 35.6 3.2 5.8 6.9 5.0 5.9 5.1
Notes:

o Relative outperformance may be due to the different nature of the fund rather than to superior skill. Past performance is no guarantee of
future performance.

e Where we consider the funds have reasonably similar mandates, we group the funds and rank the performance. Differences in style and
mandates will have an impact on returns.

* We show a selection of wholesale and KiwiSaver funds. We do not necessarily show all funds from all providers.
o KiwiSaver fund returns are shown gross of tax and net of fees. All other fund returns are shown gross of tax and fees.
» KiwiSaver funds are grouped based on benchmark growth asset allocation. Actual asset allocation may differ from this.

o FUM (funds under management) relates to the size of the locally-domiciled collective investment vehicle. It does not include any overseas
funds managed in the same strategy. Where single-manager strategies form part of a multi-manager fund, we show FUM for both separately
even if there is inter-funding.

e The numbers shown are in some cases gross equivalents of the net returns achieved by the manager. Consequently, for a tax-exempt
investor, returns realised may be different from those shown above. In particular, funds having a New Zealand equity or property component
are shown inclusive of imputation credits, which are not available to all investors.

e Global share results are on an unhedged basis. In some instances, currency hedging is integral to the management of the fund and the
client will not experience the results shown.

e The Kernel Global Infrastructure Fund shows the index performance prior to August 2022.
e The Mercer Global Listed Infrastructure Fund was 139% hedged prior to June 2022.

e The Russell Global Infrastructure Fund is a blend of the AUD hedged fund prior to 1 December 2017 and NZD hedged fund post 1 December
2017.

e Prior to September 2024, the Brown Global Leaders data relates to the global strategy, rather than the Ironbark vehicle.
e Prior to August 2024, the Harbour Epoch Global Quality Select Fund data relates to the global strategy, rather than the Harbour PIE.

e The BT Funds Management LGIM fund passively tracks a custom index. Data before the trust’s inception in December 2021 reflects index
performance.

e Prior to November 2024, the Amova Quality ESG data relates to the Northern Trust strategy, rather than the Amova vehicle.
e Prior to April 2025, the JP Morgan Aggregate Bond Fund data relates to a simulated NZ dollar hedged series of a similar global strategy.

1 O ‘ WTW Alliance Partner



MJW Investment Survey — June 2026 21 July 2026

KiwiSaver Results — Return and Risk (after fees, before tax)
Growth

Returns and Risk BM 3 months 1 year 3 years 5years 10 years

Manager Fund % Rank % pa Rank % pa Rank % pa Rank

Growth (66%-85% growth assets)

AMP Grow th 1,535 77.0 107 (6) 18.1 (2) 142 (1) 77  (3) 89 (6) 93 98
ANZ Grow th 5,581 80.0 104 (8 170 (6) 11.0 (10) 6.1 (12) 8.6 (10) 10.6 10.9
ASB Grow th 7,510 78.0 95 (10) 169 (7) 135 (3) 79 (2 9.3 (5 93 98
BNz Grow th 2,180 80.0 106 (7) 161 (8) 13.1 (6) 74  (6) 94 (4 10.0 9.2
Booster Grow th 816 80.0 8.7 (11) 136 (11) 106 (12) 6.2 (11) 85 (11) 9.0 89
Fisher Grow th 4,127 80.0 7.3 (13) 6.4 (14) 8.9 (13) 46 (14) 84 (13) 101 9.7
Fisher (KW) Grow th 4,401 80.0 7.3 (12) 71 (13) 8.6 (14) 5.3 (13) 89 (7) 10.2 10.6
Generate  Growth 2,330 80.0 120 (2) 136 (10) 13.0 (7) 7.3 (8) 96 (3) 9.9 10.1
MAS Grow th 587 800 125 (1) 190 (1) 132 (5 76 (4) 96 (2) 10.9 105
Mercer Responsible Gro. 315 80.0 96 (9 147 (9 115 (9 6.6 (10) 84 (12) 93 9.0
Milford Active Grow th 8,957 78.0 5.0 (14) 78 (12) 107 (11) 75 (5 102 (1) 8.7 9.0
Simplicity ~ Grow th 3,109 80.0 110 (4) 176 (3) 138 (2) 83 (1) - 10.3 -
SuperLife  Growth 93 80.0 110 (5 172 (5 129 (8) 74 (7) 8.7 (9 9.6 10.6
Westpac Grow th 3,687 80.0 111 3 173 (4) 134 (4 70 (9) 8.7 (8) 98 95
Median 2,719 80.0 105 16.5 13.0 7.3 8.9 9.9 9.8
Balanced (50%-65% growth assets)

AMP Balanced 1,568 57.0 83 (8) 141 2y 1.7 (1) 6.0 (3) 7.0 (10) 75 76
ANZ Balanced 3,891 50.0 7.0 (13) 11.3 (12) 8.4 (15) 41 (15) 6.0 (14) 78 73
ANZ Balanced Grow th 4,164 65.0 88 (4) 141 (3) 9.7 (11) 51 (12) 7.3 (6) 9.2 9.1
ASB Balanced 4,934 58.0 74 (12) 136 (6) 115 (2) 64 (1) 76  (3) 75 76
BNZ Balanced 1,037 60.0 83 (9 127 (9 111 (6) 59 (7) 74 (5 84 74
Booster Balanced 925 60.0 6.9 (14) 10.8 (13) 8.9 (13) 49 (13) 6.8 (12) 73 6.9
Booster SRl Balanced 462 60.0 7.7 (10) 10.7 (14) 9.5 (12) 51 (11) 71 (9) 82 75
Fisher (KW) Balanced 4,310 60.0 5.9 (16) 6.6 (15) 8.0 (16) 45 (14) 6.9 (11) 81 7.7
Generate  Balanced 500 60.0 929 (1) 1.6 (11) 109 (8) - - - -
MAS Balanced 448 60.0 98 (2) 149 (1) 111 (5) 6.0 (4) 78  (2) 89 83
Mercer Responsible Bal. 703 60.0 76 (11) 118 (10) 9.7 (10) 5.3 (10) 6.7 (13) 75 7.0
Milford Balanced 2,579 61.0 6.1 (15) 6.6 (16) 8.8 (14) 6.0 (6) 8.2 (1) 6.6 7.1
Simplicity ~ Balanced 884 59.0 84 (7)) 134 (7) 110 (7) 6.1 (2) - 8.4 -
SuperLife  Balanced 92 60.0 86 (5) 137 (5 107 (9) 59 (8) 7.3 (8) 78 84
SuperLife  Ethica 78 60.0 85 (6) 132 (8 111 (4) 6.0 (5) 75 (4) 84 9.0
Westpac Balanced 2,448 60.0 88 (3) 13.9 4) 114 (3) 58 (9) 7.3 (7) 80 75
Median 925 60.0 8.3 13.0 10.8 5.9 7.3 80 7.6
Moderate (30%-49% growth assets)

AMP Moderate 883 38.8 6.0 (5 105 (4) 89 (6) 42 (8) 50 (8) 57 54
AMP Mod. Balanced 1,040 48.0 72 (2) 124 (1) 103 (1) 5.1 (2) 6.0 (1) 6.7 6.5
ANZ Cons. Bal. 1,798 35.0 5.1 (9) 7.9 (10) 6.9 (11) 3.1 (12) 4.7 (10) 6.4 57
ASB Moderate 3,286 36.0 53 (8) 105 (3) 94 (2) 48 (3) 55 (6) 58 55
BNZ Moderate 877 40.0 59 (6) 93 () 89 (7) 45 (6) 57 (3) 65 57
Booster Moderate 262 40.0 4.4 (11) 72 (11) 6.5 (12) 3.2 (11) 45 (11) 51 46
Generate  Moderate 838 40.0 79 (1) 89 (7) 9.1 (4) 52 (1) 57 (4 59 53
MAS Moderate 95 40.0 71 (3) 107 (2) 8.9 (5) 4.4 (7) 59 (2) 70 63
Mercer Responsible Mod. 244 40.0 55 (7) 86 (8) 78 (8) 4.1 (9) 5.1 (7) 56 5.0
Milford Moderate 337 40.0 4.3 (12) 43 (12) 74 (9) 46 (4) - 5.0 -
SuperLife  Conservative 38 30.0 5.1 (10) 84 (9 74  (10) 3.8 (10) 49 (9) 51 53
Westpac Moderate 984 40.0 6.3 (4) 102 (5) 9.2 (3) 46 (5) 56 (5) 6.2 56
Median 877 40.0 5.7 9.1 8.9 4.4 55 58 55
Conservative (15%-29% growth assets)

AMP Conservative 612 21.0 40 (4 72  (3) 7.1 (4) 3.1 7) 3.8 (13) 47 4.2
AMP Defensive Cons. 432 16.1 3.5 (11) 6.6 (6) 6.7 (7) 3.0 (9) 3.8 (10) 43 37
ANZ Conservative 1,587 20.0 36 (7) 56 (12) 58 (17) 2.3 (16) 35 (15) 52 43
ASB Conservative 3,759 20.0 3.6 (8) 79 (1) 7.7 (1) 3.6 (4) 42 (5) 45 3.8
BNZ Conservative 929 20.0 35 (9) 59 (11) 6.6 (8) 29 (12) 38 (12) 48 39
BNZ First Home Buyer 386 15.0 2.8 (16) 52 (13) 6.1 (16) 3.7 (1) 3.7 (14) 28 23
Booster Conservative 53 20.0 3.2 (12) 5.9 (10) 6.1 (15) 3.0 (8) 39 (9 47 39
Fisher Conservative 1,292 20.0 2.9 (14) 46 (15) 6.1 (14) 2.7 (14) 40 (8) 51 4.4
Fisher (KW) Conservative 1,452 20.0 3.0 (13) 5.0 (14) 6.4 (11) 29 (13) 4.4 (3) 56 49
Fisher (KW) Default Cons. 717 22.5 2.8 (15) 4.2 (16) 6.2 (12) 3.7 (2 45 (2) 42 36
Generate  Conservative 179 20.0 55 (1) 6.6 (7) 7.4 (3) - - - -
MAS Conservative 86 20.0 46 (2) 6.9 (4) 6.9 (6) 29 (11) 4.1 (6) 53 46
Mercer Responsible Cons. 799 20.0 3.9 (6) 6.5 (8) 6.4 (10) 2.9 (10) 3.8 (11) 47 40
Milford Conservative 463 18.0 26 (17) 25 (17) 6.2 (13) 34 (6) 47 (1) 3.9 37
Simplicity =~ Conservative 207 20.0 3.5 (10) 6.2 (9) 6.5 (9) 25 (15) - 55 -
Westpac  Conservative 3,222 25.0 45 (3) 75  (2) 75  (2) 36 (3) 43  (4) 49 43
Westpac Defensive Cons. 255 20.0 39 (5 6.7 (5) 7.0 (5) 35 (5 4.1 (7) 44 38
Median 590 20.0 3.5 6.2 6.5 3.0 4.0 47 39

Our KiwiSaver survey covers selected funds from the largest 17 KiwiSaver schemes by assets under management as at 31 March 2025. These
schemes accounted for approximately 94% of the total KiwiSaver assets under management as at 31 March 2025 (source).
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KiwiSaver Results — Asset Allocation

Asset All ti NZ/Aus Global  Property/ Alt.  Growth \74 Global Income
se ocation Shares Shares Infra Assets Assets Bonds S Assets
Manager Fund % % % %
Growth

AMP Grow th 21.6 49.9 4.8 76.4 9.4 11.3 2.9 23.6
ANZ Grow th 16.8 56.2 8.3 81.3 4.5 14.0 0.2 18.7
ASB Grow th 19.8 51.1 3.4 1.5 75.7 10.7 71 6.5 24.3
BNz Grow th 25.0 56.6 81.6 6.5 11.9 0.0 18.4
Booster Grow th 22.3 50.8 54 78.5 9.6 8.6 3.3 21.5
Fisher Grow th 259 53.5 4.4 83.7 8.9 6.0 1.4 16.3
Fisher (KW) Growth 24.2 53.3 4.4 81.8 8.8 6.0 3.3 18.2
Generate Grow th 24.3 51.3 4.7 80.2 10.5 2.9 6.4 19.8
MAS Grow th 24.9 55.5 80.4 6.9 115 1.2 19.6
Mercer Responsible Gro. 18.6 54.7 2.9 7.9 84.2 5.3 10.2 0.4 15.8
Milford Active Grow th 135 62.4 6.0 0.1 81.9 7.2 10.7 0.2 18.1
Simplicity Grow th 14.3 59.2 6.7 80.2 7.7 6.0 6.2 19.8
SuperLife Grow th 18.8 53.6 3.9 3.9 80.3 7.8 7.8 4.1 19.7
Westpac Grow th 22.0 53.8 5.8 81.7 6.9 9.9 1.5 18.3
Average 20.9 54.4 4.3 1.0 80.6 7.9 8.8 2.7 19.4
Balanced

AMP Balanced 15.6 36.6 4.8 571 19.0 19.7 4.2 429
ANZ Balanced 10.5 35.5 5.3 51.3 124 29.0 7.3 48.7
ANZ Balanced Grow th 135 459 6.7 66.1 8.0 23.7 2.1 33.9
ASB Balanced 14.5 371 3.4 1.4 56.5 20.0 16.2 74 43.5
BNz Balanced 17.9 441 62.0 11.0 23.7 3.3 38.0
Booster Balanced 16.7 38.4 4.7 59.8 20.0 171 3.2 40.2
Booster SRI Balanced 15.6 40.1 3.5 59.2 16.7 17.7 6.6 40.9
Fisher (KW) Balanced 16.6 40.7 4.1 61.4 16.0 19.6 3.0 38.6
Generate Balanced 14.5 431 2.7 60.3 28.0 6.8 4.9 39.7
MAS Balanced 18.8 41.7 60.5 14.9 21.5 3.2 39.6
Mercer Responsible Bal. 12.9 416 3.0 7.0 64.5 10.8 23.2 1.5 35.5
Milford Balanced 14.8 411 4.1 0.1 60.1 15.7 19.2 5.1 40.0
Simplicity Balanced 10.6 43.6 4.9 59.1 13.6 14.1 13.2 40.9
SuperLife Balanced 14.0 40.6 3.1 3.0 60.7 15.8 15.7 7.8 39.3
SuperLife Ethica 14.2 40.8 6.4 61.3 15.9 15.9 6.9 38.7
Westpac Balanced 15.1 41.6 5.0 61.6 13.9 20.9 3.6 38.4
Average 14.7 40.8 3.9 0.7 60.1 15.7 19.0 5.2 39.9
Moderate

AMP Moderate 12.2 22.8 3.8 38.8 27.8 222 11.2 61.2
AMP Mod. Balanced 13.7 29.8 4.3 47.8 24.5 19.8 7.9 52.2
ANZ Cons. Bal. 8.0 24.0 4.0 36.0 15.4 36.8 11.8 64.0
ASB Moderate 6.7 24.2 3.9 1.5 36.2 30.1 23.9 9.8 63.8
BNZ Moderate 10.8 30.9 4.7 13.1 32.0 13.1 58.3
Booster Moderate 10.5 21.2 3.7 354 31.7 25.4 7.5 64.6
Generate Moderate 117 26.2 2.4 40.3 44.9 10.9 3.9 59.7
MAS Moderate 12.7 27.5 40.2 21.0 34.0 4.8 59.8
Mercer Responsible Mod. 9.8 26.0 2.1 4.6 42.5 19.9 27.7 9.9 57.5
Milford Moderate 10.5 254 3.3 0.1 39.3 24.4 255 10.9 60.7
SuperLife Conservative 6.9 20.3 15 15 30.1 27.5 26.9 15.4 69.9
Westpac Moderate 11.1 27.2 3.0 41.3 20.9 29.7 8.1 58.7
Average 10.4 25.5 2.7 0.6 39.1 25.1 26.2 9.5 60.9
Conservative

AMP Conservative 5.6 12.2 2.7 20.5 34.9 27.3 17.4 79.5
AMP Defensive Cons. 3.6 9.8 2.2 15.6 37.0 28.9 18.5 84.4
ANZ Conservative 4.4 13.9 2.5 20.8 19.2 445 15.6 79.2
ASB Conservative 3.0 13.8 3.4 14 21.7 31.9 28.8 17.6 78.3
BNz Conservative 4.6 16.5 211 16.0 39.6 23.3 78.9
BNz First Home Buyer 2.5 135 16.1 8.1 17.6 58.3 83.9
Booster Conservative 6.2 11.9 1.4 19.5 31.2 33.1 16.3 80.5
Fisher Conservative 55 13.5 4.1 23.2 26.4 34.3 16.1 76.8
Fisher (KW) Conservative 4.5 13.6 4.0 221 279 32.6 17.4 77.9
Fisher (KW) Default Cons. 7.0 11.2 18.2 251 271 29.7 81.8
Generate Conservative 4.8 14.3 1.0 201 61.6 14.9 3.4 79.9
MAS Conservative 6.3 14.2 20.5 271 442 8.2 79.5
Mercer Responsible Cons. 5.0 15.5 20.5 27.2 34.7 17.5 79.5
Milford Conservative 6.0 8.8 2.6 17.4 35.0 334 14.2 82.6
Simplicity Conservative 3.9 13.9 2.1 19.9 20.7 29.8 29.6 80.1
Westpac Conservative 6.1 17.0 3.0 26.1 25.0 36.7 12.3 73.9
Westpac Defensive Cons. 5.1 13.8 2.0 20.9 26.9 38.6 13.6 791
Average 5.0 13.4 1.8 0.1 20.2 28.3 32.1 19.3 79.8

Our KiwiSaver survey covers selected funds from the largest 17 KiwiSaver schemes by assets under management as at 31 March 2025. These
schemes accounted for approximately 94% of the total KiwiSaver assets under management as at 31 March 2025 (source).
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Default KiwiSaver Funds

The six default providers launched new balanced default funds following the Government’s review in 2021. Default KiwiSaver
members were moved from their conservative investment strategies to a balanced approach, with these funds targeting 50-60%
in growth assets. In total, there was $5.4 billion invested in the default funds as at 30 June 2026.

Results (after fees, before tax)

Returns and Risk FUM GrowBtl\: 3 months 1year 3years
Manager  Fund $m % % Rank % Rank % pa Rank
Default

BNz Default 914 60.0 8.3 (3) 13.4 (2) 1.3 (2)
Booster  Default Saver 771 550 7.8 (4) 122 (5) 109 (4)
Fisher (KW) Default 1,115 55.0 7.7 (5) 16.1 (1) 11.5 (1)
Simplicity ~ Default 729 500 86 (2) 133 (3) 110 (3)
SuperLife  Default 786 54.0 9.0 (1) 121 (6) 10.1 (6)
Westpac Default Balanced 1,080 50.0 76 (6) 123 (4) 105 (5)
Median 850 55.0 8.0 12.8 11.0

Asset Allocation

Asset All ti NZ/Aus Global  Property/ Alt. Growth \74 Global h Income
e Lisd Shares Shares Infra Assets Assets Bonds Bonds Assets
Manager Fund % % % % % % %
BNZ Default 17.9 441 62.0 11.0 23.7 3.3 38.0
Booster Default Saver 14.8 37.9 2.5 55.2 18.2 19.5 71 44.8
Fisher (KW) Default 16.6 39.7 0.5 56.7 16.2 20.4 6.7 43.3
Simplicity Default 15.7 43.7 59.4 134 14.2 12.9 40.6
SuperLife Default 13.1 36.7 6.2 56.0 18.0 17.9 8.2 44.0
Westpac Default Balanced 13.1 354 2.9 51.4 16.9 26.8 4.9 48.6
Average 15.2 39.6 2.0 56.8 15.6 20.4 7.2 43.2

KiwiSaver Peer Group Results

10 years to June 2026 (after costs, before tax)
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Fund manager abbreviations

AB AllianceBernstein Franklin Franklin Templeton Investments Pzena PZENA Investment Management
Amova Amova Asset Management Fulcrum Fulcrum Asset Management QuayStreet QuayStreet Asset Management
AMP AMP Wealth Management NZ Generate Generate Investment Management Russell Russell Investment Group

ANZ ANZ New Zealand Investments GMO GMO Salt Salt Funds Management

Artisan Artisan Partners Harbour Harbour Asset Management Schroders Schroders

ASB ASB Group Investments Hyperion Hyperion Asset Management Simplicity  Simplicity

Aspiring Aspiring Asset Management IBK Ironbark Asset Management Smart Smartshares

Bentham Bentham Asset Management JP Morgan JP Morgan Asset Management Squirrel Squirrel

BNZ BNZ Investment Services Kernel Kernel Wealth SuperLife Smartshares

Booster Booster Investment Management Lighthouse Lighthouse Funds Tahito Tahito

BT BT Funds Management MAS Medical Fund Management TAIM Te Ahumairangi Investment Management
Castle Point Castle Point Funds Mercer Mercer Trust Trust Investments

Colchester Colchester Global Investors MGH MGH Vinva Magellan Asset Management
Coolabah Coolabah Capital Investments Milford Milford Asset Management Vontobel Vontobel Asset Management
Devon Devon Funds Management Mint Mint Asset Management Wellington Wellington Management Company
DFA Dimensional Fund Advisors Octagon Octagon Asset Management Western Western Asset Management
First Sentier First Sentier Investors Pathfinder Pathfinder Asset Management Westpac BT Funds Management

Fisher Funds Fisher Funds Management Pie Funds  Pie Funds

Foundation  Foundation Series PIMCO PIMCO

About Melville Jessup Weaver

Melville Jessup Weaver is a New Zealand firm of consulting actuaries. The areas in which we provide advice include superannuation, employee
benefits, life insurance, general insurance, health insurance, investment consulting, and accident insurance. The firm, established in 1992, has
offices in Auckland and Wellington. The firm is an alliance partner of WTW, a leading global professional services company that helps
organisations improve performance through effective people, risk, and financial management. The company offers solutions in the areas of
employee benefits, talent management, rewards, and risk and capital management. WTW has 39,000 associates in 120 countries around the
world and is located on the web at www.wtwco.com.

Investment consulting services:

o Establishing robust investment governance structures.

e Setting investment objectives and determining long-term investment strategies.
e Providing quantitative and qualitative analysis of investment performance.

e Performance monitoring against investment objectives and competitors.

¢ Investment manager research and selection.
This document may be updated when information is made available after publication. For the latest version, please visit our website.

To be added to the mailing list for quarterly distribution of this survey, please click here.

For further information please contact:

Ben Trollip 09 300 7315 William Nelson 09 300 7150 Tyler Bond 09 300 7156
ben.trollip@mjw.co.nz william.nelson@mjw.co.nz tyler.bond@mjw.co.nz
Flynn Lakeman 09 300 7163 Niki Desai 09 399 2693
flynn.lakeman@mjw.co.nz niki.desai@mjw.co.nz

Melville Jessup Weaver has taken every care in preparing this survey. However, we are not able to guarantee the accuracy of the information
and strongly recommend that appropriate professional advice be obtained before any investment activity is undertaken. Manager
performance data has been obtained directly from the investment managers themselves. The contents of this investment survey may be
reproduced, provided Melville Jessup Weaver is acknowledged as the source.

The index data shown in this report has been sourced from the named Index Providers. The financial instruments that are used to derive the indices are not
sponsored, endorsed, promoted or sold by the Index Providers or Melville Jessup Weaver. Neither the Index Providers nor Melville Jessup Weaver make any express
or implied representation, guarantee or assurance with regard to: (a) the advisability of investing in the financial instruments; (b) the quality, accuracy and/or
completeness of the indices; and/or (c) the results obtained or to be obtained by any person or entity from the use of the indices. The Index Providers reserve the
right to change the methods of calculation or publication with respect to the indices. Neither the Index Providers nor Melville Jessup Weaver will be liable for any
damages suffered or incurred as a result of the use of (or inability to use) the indices.

For further important information please refer to https://www.mjw.co.nz/index.information.

The information contained in this report is solely for informational and educational purposes, and does not constitute an offer or a recommendation to buy or sell any
particular security or to adopt any specific investment strategy. The information herein is general in nature and is not investment advice, nor should it be construed
in any way as tax, accounting, legal or regulatory advice. Investors should seek independent legal and financial advice, including advice as to tax consequences,
before making any investment decision.
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