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March 2026

Key Information

ELSTON

Investment Manager
Target Growth / Defensive
Investment Style

Minimum Investment Horizon

Asset Allocation

Elston Asset Management Pty Ltd

Growth 50% / Defensive 50%
Active / Style Neutral

4 Years

Asset Class Multi-Asset
Number of Holdings 20 - 45
Management Fee Refer to PDS
Inception Date 03/10/2012

Investment Objective

4

Current (TAA) vs Long Term (SAA) Asset Allocation

@ Australian Equities

@ International Equities

@ Global Listed Property

® Global Listed Infrastructure

@® Australian Fixed Interest
International Fixed Interest

® Cash

28.0%
12.0%
6.0%
6.0%
23.0%
19.0%
6.0%

Portfolio TAA SAA Asset Range
Australian Equities 28.0% 28.0% N 13 - 43%
International Equities 12.0% 12.0% N 0-27%
Global Listed Property 6.0% 5.0% ' 0 - 20%
Global Listed Infrastructure 6.0% 5.0% ' 0 -20%
Australian Fixed Inferest 230%  200% 5 - 35%
International Fixed Interest 19.0% 18.0% ' 3 - 33%
Cash 60%  120%  1-27%
Top Portfolio Holdings

Janus Henderson Tactical Income Fund 16.10%
Macquarie Dynamic Bond Fund ' 11.40%
Macquarie Income Opportunities FQnd 7.60%
Betashares Western Asset Austrolioh Bond Fund ETF 6.90%
4D Global Infrastructure Fund (AUD Hedged) 6.00%
Quay Global REIT Fund (AUD Hedged) 6.00%
Ironbark Robeco Global Developed Enhanced Index Fund 3.00%
Tactical Cash - Betashares Austrolidn High Interest Cash ETF 3.00%
Life Cycle Global Share M 7 210%
Plato Global Alpha A 210%

The aim of the portfolio is to outperform the
composite benchmark, over rolling four-year
periods, affer fees.

Benchmark

The composite benchmark is an index
calculated as the weighted average of the
indices selected as benchmarks for each asset
class.

Investment Strategy

An actively managed diversified portfolio of
securities across both growth asset classes, such
as Australian and international equities,
property and infrastructure, and defensive asset
classes, including cash and fixed inferest
securities. In general, the portfolio will have a
long-ferm average exposure of around 50% in
growth assets and 50% in defensive assets,
however the allocations will be actively
managed within the allowable ranges,
depending on prevailing market conditions.

Designed for Investors Who

The portfolio is designed for investors seeking:
- long term capital growth above inflation

- tax effective income growth

- a non-index weighted portfolio construction
- a minimum investment timeframe of four
years.

Platform Availability

HUB24, Netwealth, MyNorth, BT Panorama,
Macquarie Wrap, Praemium, CFS Edge, Expand.
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Performance Tabl

erformance Table IMo SMo &Mo 1Y (pa) (a) (a) (Ea) (p.a) (Since Inception)
Growth 50 Model Portfolio -3.82%  -194%  -214%  2.47%  4.40%  4L01%  455% 557% 6.35% $229,364.84
Benchmark -3.44%  -071% -0.41% 703% 728% 522% 546%  6.02% 6.22% $225,565.75

Portfolio Update

Market Review:

Despite a strong start to the year, market returns struggled in March. Investors grew increasingly concerned about the Iranian
conflict. Risks to Al-exposed business models also continued fo weigh on software stocks and the private credit lenders to
these exposed sectors. In this challenging market environment, “Real Assets,” Infrastructure, and Property delivered positive
refurns for the quarter. The Energy and Utilities sectors drove gains in Australian equities, with BHP, Woodside, and CBA among
the key contributors. In contrast, the Healthcare and Technology sectors detracted from performance, with CSL being the
principal negative influence. Overall, Australian equities were slightly negative but still outperformed Infernational equities.

Portfolio Performance:

The portfolio has underperformed its benchmark over the past 12 months. This is primarily due to our positioning in Australian
equities. Exposures to Al-exposed names weighed on returns, with Seek, CAR Group and Wisetech negative contributors. This is
despite earnings growth for these businesses remaining robust and highly cash generative. Healthcare also dragged, another
sector where earnings remain strong, and the underperformance is more valuation-related. With higher energy prices and
inferest raftes in Australia, we believe these more defensive exposures may prove a valuable source of earnings resilience.
Within our real asset exposures, our Global Infrastructure manager materially outperformed the already strong sector,
delivering annual returns of over 20%. Somewhat offsetting this was our Global Property manager, who underperformed;
however, we remain constructive on these two asset classes and their ability to deliver real returns in a potentially higher-
interest-rate environment.

Portfolio Changes:

There were several changes o the portfolio this quarter. In Australian equities, Telix Pharmaceuticals was added, alongside
timely increases to Woodside, Wisetech, Macquarie and Block. These increases were funded by selling Worley and trimming
other holdings. In International equities, the Lazard Global Small Cap Adv Fund was added to increase our exposure to a
relatively unloved area of the market, where valuations are far more attractive than the headline indexes.

Outlook:

We entered 2026 with an unusually bullish outlook for the US economy, with our portfolios positioned with an overweight to
Property and Infrastructure relative fo more defensive exposures. This has largely played out well with these asset classes
outperforming. However, since December, the Iranian conflict has impacted our expectations for inflation and interest rates,
both in Australia and globally. While we remain positive on the US economy in partficular, the altered outlook for interest rates
and inflafion has tempered our opfimism. As a resulf, we have slightly dialled back our overweight to growth assets, using the
proceeds fo add to our defensive bond holdings. Furthermore, with markets regaining their pre-conflict highs, we are seeking
fo add more exposure fo Quality or ‘earnings stability’ exposures, which are often found in secfors such as Healthcare and
Consumer Staples. We'd highlight that our Australian portfolio is already meaningfully overweight these sectors.

Disclaimer: This material has been prepared for general information purposes only and not as specific advice to any particular person. Any advice contained in this material is
General Advice and does not take info account any person’s individual investment objectives, financial situation or needs. Before mokin? an_investment decision based on this
advice you should consider whether it is appropriate to your particular circumstances, or alternatively seek professional advice. Where the General Advice relates to the
acquisition or possible acquisition of a financial product, you should obtain a Product Disclosure Statement (“PDS”) relating to the ﬁroduct and consider the PDS before making
any decision about whether to acquire the product. You will find further details of the service we provide and any cost to you within the Financial Services Guide. Any
references to past investment performance are not an indication of future investment returns. Prepared by EP Financial Services Pty Ltd (Elston) ABN 52 130 772 495 AFSL 325
252. Althoug?h every effort has been made to verify the accuracy of the information contained in this material, Elston, its officers, representatives, employees and agents
disclaim all Tiability (except for any liability which by law cannot be excluded), for any error, inaccuracy in, or omission from the information contained in this material or any
loss or damage suffered by any person directly or indirectly through relying on this information.

This information has been prepared for the purPose of providing general information and may differ between platforms. All performance and portfolio information is based on
data as of the final calendar day of each month. Investment performance returns are displayed AFTER investment management fees of (inclusive of GST), but BEFORE
administration fees and taxes for the managed portfolio. Inception date is 03/10/2012. Returns from inception are shown as annualised if the period is over 1 year, or as total
refurns otherwise. Past performance is not a reliable indicator of future performance returns. Returns may differ between platforms due to such factors as fees or underlying
holdings. Please refer to the appropriate platform PDS for further information.

The rating contained in this document is issued by SQM Research Pty Ltd ABN 93 122 592 036 AFSL 421913. SQM Research is_an investment research firm that undertakes
research on investment products exclusively for its wholesale clients, utilising a proprietary review and star rating system. The SQM Research star rating gstem is of a general
nature and does not take into account the particular circumstances or needs of any specific person. The rating may be subject to change at any time. Only licensed financial
advisers may use the SQM Research star rating system in defermining whether an investment is appropriate to a person’s particular circumstances or needs. You should read
the product disclosure statement and consult o licensed financial adviser before making an investment decision in relation fo this investment product. SQM Research receives a
fee from the Fund Manager for the research and rating of the managed investment scheme.
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