MyNorth Managed Porttolios

RESEARCH CHOICE AGGRESSIVE INCOME PORTFOLIO

Monthly Update for Month Ending September 2025

. . Returns as at 30 September 2025

Investment objective

The managed portfolio aims to provide higher Since 1 Month 3 6 1Year 3Years 5Years

: . . . Months = Months

income and reduced volatility over the long inception* (%) (%) (%) (%) (%) (%)

term through a diversified portfolio of .

primarily growth assets. Total return 8.55 0.91 5.75 12.16 13.97 15.75 11.15
Income 5.94 0.10 6.20 6.73 7.80 6.38 5.80

Key information Growth 2.61 0.81 -0.45 5.43 6.17 9.37 5.35
Benchmark? 8.95 0.81 5.11 12.10 1310 1562  11.65

Code NTH1005

NMMT's Internal
Investments Team

Manager name

Asset allocation

Inception date 12 March 2018

Benchmark Morningstar Australian
Multi-Sector Aggressive

Average Category

Asset class Diversified
Number of underlying assets 19
Minimum investment horizon 7 years

Portfolio income  Default - Paid to Platform

Cash
Management fees and costs '0.68%
Performance fee '0.03%
Estimated net transaction costs '0.00%

Estimated buy/sell spread 0.14%/0.14%

Risk band/label 6/High

Minimum investment amount $500
Growth assets

* Since inception returns commence from the month end of the portfolio's launch.

Q as at 30 September 2025

Allocation (%)

About the manager Australian Equities 376
M International Equities 51.0
NMMT's Internal Investments Team
B Property 5.6
The NMMT's Internal Investments Team has Other 25
substantial experience in fund manager Total 96.7%

research and portfolio management. In
constructing and managing the portfolios, the
team believe that equity markets are inefficient

Defensive assets

Allocation (%)

and that shares often trade at significant

premiums or discounts to their fair value. They
aim to capture these anomalies through a B Cash

disciplined, research focused approach can

B Australian Fixed Interest 0.3
B nternational Fixed Interest 0.0
3.1

Total 3.4%

generate attractive returns over time.

Asset allocation data sourced via Morningstar® from the underlying fund manager.

1 The managed portfolio performance represents total return for the periods. Returns have been calculated using the time-weighted method, they assume distributions
are reinvested and are after investment management fees and indirect costs. Total and growth returns include accrued distributions, while income return includes paid
distributions only. Returns do not take into account tax payable. Individual client returns may vary based on the contributions, withdrawals, and timing differences within

the managed portfolio

2 The benchmark is calculated based on the average performance from peers in the same multi sector category, as compiled and sourced from Morningstar Direct™ in

September 2025.



Performance history
$100,000 invested since 31/03/2018

$200000
$150000
$100000
Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24 Mar 25
M rortfolio
M Benchmark
Managed portfolio holdings?
Holding Asset class Allocation (%)
AMP International Equity Index Fund Hedged International Equities 13.6
Plato Australian Shares Income Fund Australian Equities 9.8
Pendal Focus Australian Equities Fund Australian Equities 9.8
Plato Global Shares Income Fund - Class F International Equities 8.7
AMP Australian Equity Index Fund Australian Equities 7.8
Arrowstreet Global Equity No.2 Fund - Class W Units International Equities 7.7
First Sentier Concentrated Australian Share Fund Australian Equities 59
AXA IM Sustainable Equity Fund International Equities 59
Martin Currie Equity Income Fund - Class A Australian Equities 54
ClearBridge RARE Infrastructure Income Fund - Hedged Class C Units International Equities 42
MFG Core Infrastructure Fund International Equities 3.7
AMP International Property Index Fund Hedged Property 34
GQG Partners Global Equity Fund - Z Class International Equities 2.7
Martin Currie Real Income Fund - Class A Other 2.7
AMP International Equity Index Fund International Equities 2.6
AMP Constructor Series - SouthPeak Alternative Alpha Fund Other 2.5
Cash Account Cash 14
AMP Emerging Markets Index Fund International Equities 13
Property 1.2

AMP Australian Property Index Fund

Quarterly manager commentary

Market Update
Australian Shares

Australian shares moved steadily higher though the September quarter, returning 4.7% as measured by the ASX200 total return index. Global markets
underpinned local market gains, driven by continued resilience in the US economy and corporate earnings, lower global interest rates and increased
optimism around global trade. Another 25 basis points rate-cut from the RBA in August, bringing the official cash rate down to 3.6%, also provided

support, as did slightly firmer (although still weak) domestic economic growth figures. The August reporting season meanwhile saw a slight (and

generally expected) pull-back in earnings, though companies mostly exceeded what were soft expectations. Regarding sector-specific returns,

materials stocks comfortably led the pack amid strong commaodity prices. The healthcare sector meanwhile underperformed, largely driven by a

significant earnings downgrade from biotechnology giant CSL.

International Shares

International shares delivered further gains in the September quarter, closing the period up by 7.6% in local currency terms. (The return was 6.1% in
Australian dollar terms, as the Australian dollar strengthened against most major currencies.) Bullish sentiment continued to dominate global markets,
amid strong corporate earnings (particularly in the US), the ongoing (and arguably frothy looking) Al thematic, falling interest rates (including now in the
US) and optimism around global trade - particularly relative to the tariff-related panic seen earlier in the year. Emerging markets' shares meanwhile
produced even stronger returns for the period (+12.2%), helped by a weaker US dollar, improving trade talks between the US and China, and
continued strength in technology-centred markets such as Taiwan and Korea. (All returns quoted are in local currency terms and on a total-return

basis, unless otherwise stated.)



Australian Fixed Interest

Australian government bond yields rose over the September quarter. Investor sentiment was influenced by global central bank actions, with global
uncertainty contributing to upward pressure on longer-term Australian yields despite domestic inflation being within target. The RBA cut interest rates
by 25 basis points and while more dovish compared to earlier in 2025, still adopted a cautious tone which tempered market expectations for future
cuts. Duration-sensitive assets benefited from the easing bias, however. Australian government bonds modestly under-performed their global peers
over the September quarter, with the 2-year Commonwealth bond yield rising by 28 bps, to 3.49%. Australian credit spreads remained stable,
supported by solid fundamentals and investor demand for yield. Australian corporate issuance meanwhile was steady and well absorbed, with spreads
tightening across high-quality sectors. Australian bonds, as measured by the Bloomberg AusBond Composite (All Maturities) index, returned 0.40%
over the quarter, while the AusBond Credit index returned 0.92%. The inflation-linked bond market, as measured by the Bloomberg AusBond Inflation
Government (All Maturities) index, delivered a return of 1.77%.

International Fixed Interest

Over the September quarter, government bond markets delivered mixed results. US Treasury yields declined reflecting price gains, while yields in the
UK, Germany, and Japan rose. In the US, early yield curve steepening was driven by expectations of rate cuts and concerns over the Fed's
independence. Signs of labour market softness and subdued inflation increased the likelihood of easing. The Fed cut rates by 25 basis points to
4.0%-4.25% in September, a move fully priced by markets. Hawkish dissenters also showed unity, helping to restore confidence and reverse some of
the earlier curve steepening. In contrast, Eurozone yields rose. A resolution on US-EU tariffs and Germany’s fiscal stimulus plans boosted sentiment.
French bonds underperformed due to political instability, with Prime Minister Bayrou being replaced after a failed confidence vote, and Fitch
downgraded France’s rating to A+, citing fiscal weakness and fragmentation. The ECB held rates steady, signalling the end of its easing cycle despite
inflation forecasts falling further below target.

Credit markets performed strongly. US investment grade spreads tightened to multi-decade lows, supported by solid corporate earnings and resilient
consumer demand. September’s increase in issuance was also well bid by the market. Eurozone and UK investment grade bonds also saw positive
returns, while within high yield, European bonds outperformed on an excess return basis but lagged the UK and US in total return terms. High yield
bonds marginally outperformed higher quality investment grade bonds. Global bonds, as measured by the Bloomberg Global Aggregate index ($A
hedged), returned 1.02% in Australian dollar terms for the quarter. Global investment grade and high yield credit meanwhile returned 2.04% and
2.54% respectively, as measured by the Bloomberg Global Aggregate Corporate index ($A hedged) and Bloomberg Global High Yield index ($A
hedged).

Portfolio Update
Asset Allocation Performance

Asset allocation tilts marginally detracted from performance for the quarter, as positive performance from overweights in equities offset by positioning
in emerging markets and currency hedging.

Australian Shares

The Australian equity allocation delivered a second consecutive quarter of positive returns, despite relative performance was held back by a few
underperforming managers. The growth manager (First Sentier) underperformed due to its allocation to technology stocks, while the concentrated
manager (Pendal) also lagged as a result of its stock selection. In contrast, Plato outperformed, supported by its focus on dividend income and
systematic factor tilts in stock selection.

International Shares

Manager selection detracted from performance over the quarter. Arrowstreet (core) marginally lagged the index, with investments in the
communication and consumer sector the primary detractors. Overweight to defensive companies impacted the performance of AXA IM (low-volatility
and quality) while GQG Partners (high conviction) continued to be impacted by its defensive portfolio positioning (e.g. overweight utilities), underweight
in technology companies, and negative stock selection. Plato (income), a new addition to the portfolio in early July, contributed positively to both
absolute and relative performance.

Property & Infrastructure

Manager selection for the listed real asset sector has delivered mixed results. Global infrastructure was a key outperformer, with both Magellan and
ClearBridge posting strong returns and comfortably outperforming the benchmark. Conversely, the AREIT allocation through Legg Mason Martin
Currie materially lagged the market benchmark due to its income-focused investment approach.

Portfolio changes during the quarter:

In July, the Research Choice Income portfolios underwent several changes across the Australian Equities and Global Equities sectors. Within the
Australian and Global Equities sectors, investments from four existing fund holdings (managed by AB, Eiger Capital, Tyndall and Walter Scott
respectively) were reallocated to the remaining fund holdings and two new income-focused strategies managed by Plato Investment Management and
the introduction of FSI (growth, all-cap). These changes were designed to increase income generation, recalibrate the composition of growth
investments and the portfolio’s overall style exposure, and enhance cost efficiencies.



Together, these portfolio changes reflect a heightened emphasis on optimising income and total return outcomes, as well as to improving the
portfolio's cost-effectiveness. With market conditions remaining volatile and elevated uncertainty surrounding geopolitical and macroeconomic factors,
ongoing research efforts and regular portfolio reviews will focus on ensuring the portfolios remain well-diversified, cost-effective, and responsive to
evolving market conditions.

Market Outlook
Australian Shares

With further rate cuts likely from the RBA (albeit perhaps not at as quickly as markets are hoping for), further signs of resilience in Australian corporate
earnings, inflation levels close to target and even signs of improving economic growth, the economic backdrop for Australian shares appears quite
reasonable. Of course, broader issues such as the high cost of living, housing affordability, immigration, energy usage and an apparent lack of political
will for significant structural reforms remain. Focussing on the longer-term, the stability of Australian earnings and dividends, and their ability to
generate a growing, tax effective income stream should underpin Australian shares, with volatility of course being a natural part the journey.

International Shares

While shorter-term risks remain around trade policy uncertainty, geopolitical tensions, and high valuations in some areas, fundamentals remain
reasonable, with interest rates continuing to fall in most regions on the back of significantly decreased levels of inflation. Central banks also have scope
to cut further, if recession risks were to rise. Regardless, for longer-term investors, we believe a diverse basket of businesses, bought at reasonable
prices, particularly those with strong competitive advantage that generate high amounts of cash from their shareholders’ capital, will serve investors
well over the long-term.

Australian Fixed Interest

Like their global counterparts, Australian bond valuations have improved significantly in recent years and have moved closer to fair value as yields have
risen. We therefore believe forward-looking returns are now significantly more compelling than in recent history when interest rates were close to
zero.

International Fixed Interest

Global bond markets are likely to continue to focus on the expected path for US interest rates. Large drawdowns in recent years, resulting in bonds
being available at significantly cheaper prices, continue to lead us to believe returns going forward will likely be reasonable; perhaps around current
running yield, as central banks continue to cut rates. Importantly, bonds can also serve as a diversifier to growth assets, particularly during economic
slowdown. A pick-up in global inflation remains a risk, which could cause further delays to additional interest rate cuts.

3 Asignificant percentage of assets comprising this portfolio are only available through the managed portfolios and therefore can't be transferred out of the MyNorth
Managed Portfolio Scheme. For more information relating to restrictions that may apply to asset transfers, refer to the Transferring assets in and out of your Portfolio’ in
Part 1 of the MyNorth Managed Portfolios PDS.

Important Information

NMMT Limited (ABN 42 058 835 573 AFS License 234653), is the responsible entity of MyNorth Managed Portfolios (ARSN 624 544 136) (Scheme). To invest in the Scheme,
investors will need to obtain the current Product Disclosure Statement (PDS) which is available at northonline.com.au. The PDS contains important information about
investing in the Scheme and it is important investors consider their circumstances and read the PDS before making a decision about whether to acquire, continue to hold
or dispose of interests in the Scheme. This quantitative report has been prepared for the purpose of providing general information, without taking account of any
particular investor's objectives, financial situation or needs. Although the information is from sources considered reliable, AMP doesn't guarantee that it's accurate or
complete. You shouldn't rely upon it and should seek professional advice before making any financial decision. Except where liability under any statute can't be excluded,
AMP doesn't accept any liability for any resulting loss or damage to the reader or any other person. MyNorth Managed Portfolios are not sponsored, endorsed, sold or
promoted by Morningstar, Inc. or any of its affiliates (all such entities, collectively, “Morningstar Entities”). The Morningstar Entities make no representation or warranties
regarding the advisability of investing in managed portfolios generally or in the MyNorth Managed Portfolios in particular, or the ability of the Morningstar Benchmarks to
accurately represent the asset class or market sector that it purports to represent. The Morningstar Entities and their third ﬁarty licensors do not guarantee the accuracy
and/or the completeness of the Morningstar Benchmarks, and the Morningstar Entities and their third party licensors shall have no liability for any errors, omissions, or
interruptions included therein. The S&P/ASX 20 TR Index, S&P/ASX 200 TR Index, S&P/ASX 200 A-REIT TR Index, S&P/ASX 200 Industrials TR Index, S&P/ASX 300 TR Index,
S&P/ASX 300 TR Index excluding S&P/ASX 20 TR Index, S&P/ASX Small Ordinaries TR Index, S&P/ASX 100 TR Index (“Index”) is a product of S&P Dow Jones Indices LLC, its
affiliates and/or their licensors and has been licensed for use by NMMT Limited. Copyright © 2021 S&P Dow Jones Indices LLC, its affiliates and/or their licensors. All rights
reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of S&P
Dow Jones Indices LLC's indices please visit www.spdji.com. S&P® is a registered trademark of Standard & Poor’s Financial Services LLC and Dow Jones® is a registered
trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors
make any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports to represent
and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors shall have any liability for any errors, omissions, or
interruptions of any index or the data included therein.
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