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Latest performance*

1-mth 3-mths 6-mths 1-yr  3-yrs 5-yrs Inception
Investment 1.27% 081% 187% 665% 515% 389% 384%
Super 1.13% 0.71% 166% 588% 463% 350% 341%
Pension 1.27% 082% 190% 6.70% 528% 399% 385%
Benchmark 048% 1.42% 260% 434% 613% 621% 503%

Market Review

In May 2025, global markets recovered from April’s declines, despite continued
volatility driven largely by trade policy developments. U.S. Equity markets staged a
strong comeback, while fixed income and commodities faced mixed results.

U.S. stocks delivered robust returns, with the S&P 500 climbing 6.2%, led by
strength in technology, healthcare, and cyclical sectors like industrials and
consumer discretionary. This was underpinned by a strong earnings season with
77% of S&P 500 companies exceeded earnings expectations. Growth stocks
outpaced value, and small-cap equities rebounded 5.9%, supported by hopes for
tax and regulatory relief in the proposed U.S. budget bill.

Despite ongoing geopolitical headwinds, including tariff threats and uncertainty $1 0,000 invested over time
surrounding fiscal direction, investor appetite for risk improved as trade talks with

China and the EU showed signs of progress. Market optimism also built on a 90- 13,750
day pause in U.S.-China tariffs and the announcement of a U.S.—-U.K. trade 13,000
agreement. 12,250
European equities posted healthy returns, with the MSCI Europe ex-UK Index 11,500
gaining 4.9%. Sentiment improved as expectations for fiscal support increased and 10,750
trade tensions with the U.S. temporarily eased. German and French indices rose in
mid-May following the delay of potential U.S. tariffs on EU imports. Eurozone 10,000
equities benefited despite muted economic momentum. 9,250
2019 2021 2023 2025
UK equities also advanced, albeit more modestly. The FTSE 100 gained 3.3% amid
strong performances in energy and financials. The broader FTSE All-Share was up
3.6%, though defensive sectors like consumer staples and utilities lagged due to WCFS AZ Sestante =RBA Cash Rate + 2% p.a.
inflationary pressure and rising yields. Conservative
In Asia, performance was mixed, but generally positive. Chinese equities saw
modest gains as trade policy softened, with the Shanghai Composite up 2.1% and
Hong Kong’s Hang Seng rising 5.3%. Investors welcomed U.S.—China tariff relief, _ q
though enthusiasm tempered as reduced pressure lessened hopes for further Portfolio information

stimulus.

Japan’s Nikkel 225 5.3% benefiting f ‘ dst .  Investment Objective:

apan’s Nikkei rose 5.3%, benefiting from a weaker yen and strong corporate +2 00

earnings among exporters. Despite a contraction in GDP, market sentiment held target CPI+2.0 /°. per annum over
firm on expectations of stable monetary policy and moderate inflation. rolling 5-year periods after fees.

Bond markets experienced volatility. The Bloomberg Global Aggregate Index fell « Asset Class: Diversified
0.4% as yields rose mid-month due to fiscal concerns, including Moody’s
downgrade of U.S. sovereign debt. However, high-yield credit outperformed

sovereign bonds, with spreads tightening significantly on improved risk sentiment. + Portfolio Inception Date:

5 December 2016
Commodities, as a broad asset class, underperformed overall. The Bloomberg for investments onl
Commodities Index dipped 0.9%. Gold dipped mid-month as risk appetite improved, ( y)
but closed relatively flat, while oil prices recovered to near $63 per barrel amid
ongoing OPEC+ supply questions.

May marked a rebound in risk assets, especially equities and high-yield credit, as
easing trade tensions and strong earnings fuelled market optimism. However,
volatility remains elevated amid persistent inflation and unresolved geopolitical
risks. Diversification remains key as markets navigate this uncertain landscape.

For a detailed market review and outlook, please refer to the Monthly Market
Commentary document available on www.azsestante.com/investment-options
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ESG Risk Score
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Corporate ESG Risk Score
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ESG Pillar Score

5.0 8.8
Environmental Social
52 2.0
Governance Unallocated

*Past performance is not a reliable indicator of future performance.
Performance is calculated before taxes, model management and
platform fees and after underlying investment management fees.
For full details of fees please refer to the relevant platform offer
documents. Performance is notional in nature and an individual
investor’s actual performance may differ to the that of the model
portfolio. Investment performance is shown from 5/12/2016 and
represents modelled performance only and assumes income
received is reinvested.

AZ Sestante
E: invest@azsestante.com. www.azsestante.com

Important information

The Morningstar Historical Corporate Sustainability Score is a
weighted average of the trailing 12 months of Morningstar Portfolio
Corporate Sustainability Scores. Historical portfolio scores are not
equal-weighted; rather, more-recent portfolios are weighted more
heavily than older portfolios. Combining the trailing 12 months of
portfolio scores adds consistency while still reflecting portfolio
managers' current decisions by weighting the most recent portfolio
scores more heavily. ESG pillar scores are displayed as a number
between 0 and 100 with most scores range between 0 and 25. It is
the asset-weighted average of the company environmental, social,
governance risk scores for the covered corporate holdings in a
portfolio. The scores measure the degree to which a company's
economic value may be at risk driven by environmental, social,
and governance factors. The risk represents the unmanaged risk
exposure after taking into account a company's management of
such risks.

This document has been prepared by AZ Sestante Limited, ABN
94 106 888 662, AFSL 284 442 (AZ Sestante). This document is
not an offer of securities or financial products, nor is it financial
product advice. As this document has been prepared without
taking account of any investors' particular objectives, financial
situation or needs, you should consider its appropriateness having
regard to your objectives, financial situation and needs before
taking any action. Past performance is not a reliable indicator of
future results. Although specific information has been prepared
from sources believed to be reliable, we offer no guarantees as to
its accuracy or completeness. The information stated, opinions
expressed and estimates given constitute best judgement at the
time of publication and are subject to change without notice.
Consequently, although this document is provided in good faith, it
is not intended to create any legal liability on the part of any other
entity and does not vary the terms of a relevant disclosure
statement. All dollars are Australian unless otherwise specified.

Current Asset Allocation
Portfolio Date: 31/05/2025

® Cash
Australian Fixed Income
International Fixed Income
International Equities
Australian Equities
Global Infrastructure
Total

Where your funds are invested

Cash 27.50
CFS Wholesale Cash 27.00
Cash 0.50

Australian Fixed Income 25.00
CFS FC-Franklin Aust Abs Return Bond 13.50
CFS Wholesale Indexed Australian Bond 6.00
CFS FC-Pendal Sust Aust Fixed Interest 5.50

International Fixed Income 18.50
CFS FC-PIMCO Global Bond 9.50
CFS FC-Macqguarie Dynamic Bond 9.00

International Equities 16.50
CFS FC-T. Rowe Price Global Equity 4.00
CFS Index Global Share-Hedged 4.00
CFS FC W- RQI Global Value 3.00
CFS FC-Roval London Con Glb Share 3.00
CFS FC- GQG Partners Global Eqt Hedged 2.00
CFS FC-GQG Partners Global Equity 0.50

Australian Equities 8.00
CFS FC-Fidelity Australian Equities 3.00
CFS FC-Schroder Australian Equity 2.50
CFS Wholesale Indexed Australian Share 2.50

Global Infrastructure 4.50
CFS Index Global List Infrastructure Sec 4.50

100.00

%
27.50
25.00
18.50
16.50

8.00
4.50
100.00

Morningstar's Globe Ratings are just one tool that can help investors work

out a fund's ESG credentials. A 5 Globe Rating indicates a fund is

at the top

end of its peer group in terms of sustainability, while a 1 Globe Rating shows

it is underperforming on sustainability issues.

Portfolio changes

There were no portfolio changes this month.

Major Index Returns

1 Month 3 Months 6 Months 1 Year 3 Years

S&P/ASX 200 TR AUD 4.20 431 1.64
MSCI World Ex Australia GR AUD 5.41 -1.26 3.78
Bloomberg AusBond Composite 0+Y TR AUD 0.16 2.04 3.71
Bloomberg Global Aggregate TR Hdg AUD -0.36 0.14 0.86
S&P Global Infrastructure NR AUD 3.68 6.54 9.03

1336 9.62

18.12 18.08

532 142

2461 11.83

i SESTANTE

Source: Morningstar Direct
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