AZ Sestante Quarterly Report *
As of 30/06/2025 SESTANTE
Market Review

Market Review

Global investment markets navigated substantial volatility in Q2 2025, ultimately delivering broadly positive returns across major asset
classes. The quarter began with sharp market selloffs triggered by the surprise announcement of broad US tariffs dubbed “Liberation
Day” but recovered strongly after a 90-day suspension of the tariffs calmed investor fears and reopened trade negotiations, particularly
with China.

Equities rebounded decisively, led by US growth stocks. The S&P 500 surged 10.9% in local currency terms, supported by strong
corporate earnings and a resurgence in mega-cap tech names, especially those tied to Al. The "Magnificent 7" outperformed the broader
index significantly, lifting overall sentiment.

Asian markets outperformed, with Taiwan and South Korea delivering over 12% returns in USD terms. Positive currency moves, easing
trade tensions, and strong Al-linked export prospects fuelled this rally. Despite geopolitical instability in the Middle East, emerging market
equities outperformed developed markets slightly, helped by US dollar weakness and investor optimism around a US-China trade thaw.

In Europe, equities posted modest local currency gains, but a stronger euro lifted dollar-based returns to parity with Asian markets.
Defensive sectors lagged, and UK equities underperformed due to higher exposure to underperforming energy and healthcare stocks.

Fixed income markets showed resilience despite fiscal concerns. US Treasury yields steepened after the passage of the “One Big
Beautiful Bill,” sparking long-term debt sustainability fears. However, global investment-grade and high-yield credit recovered from April’s
sell-off, finishing the quarter with solid gains. Global inflation-linked bonds outperformed thanks to falling US real yields and a weaker
dollar, returning 4.7%.

Currency markets were dominated by US dollar weakness, with the DXY index dropping 7.1%. This supported global equity and bond
markets, especially in Europe and Asia.

Commodities underperformed, despite brief spikes in oil prices due to the Middle East conflict. Energy prices fell back by quarter-end
due to increased OPEC+ supply, while industrial metals and precious metals posted modest gains.

Looking ahead, while short-term risks have eased, questions around US fiscal policy and global trade dynamics continue to cast
uncertainty over markets, reinforcing the importance of diversification and risk-aware positioning.

Returns
As of Date: 30/06/2025

20.0 19.3

18.5
18.0
16.3

16.0 14.8

14.0 13.7

12.0 11.8

10.0 9.5 8.9

8.0 6.8 74

6.0 . 54

4.4 39 39 >0
4.0 . .
2.6 23 2.3

2.0 S 14 1. 10
:E, 0.0 0
® -06
€ -2.0

3 Monrths 1 Year 3 Years 5 Years

= |nternational Equities mm Australian Equities == Global Property
mm Global Infrastructure International Fixed Income Australian Fixed Income

Cash

Page 1 0f 15

Source: Morningstar Direct



AZ Sestante Quarterly Report *
As of 30/06/2025 SESTANTE
Market Review

Conservative Profile

Dynamic Portfolio

The Dynamic portfolio recorded a 2.68% return, significantly outperforming its cash + 2.0% (annual) benchmark for the quarter. Both the
Paradice Australian Equities Fund and the Schroders Australian Equity Fund underperformed their benchmarks, although they did
produce solid positive returns. From a global equity perspective, the big thematic was US growth stocks. After “Liberation Day”, US
equities surged back. The iShares S&P 500 AUD Hedged ETF outperformed the MSCI World Index on both a hedged and unhedged
basis adding value over the quarter. Our position in the Vanguard All-World ex-US Shares ETF performed broadly in line with the MSCI
AC World Index (unhedged). Infrastructure had a relatively subdued quarter, with the VanEck ETF returning around 1.5%. All of the
portfolio’s Fixed Income exposures produced positive returns and outperformed their benchmarks, with the exception of the Janus
Henderson Tactical Income Fund which marginally underperformed its benchmark.

ESG Portfolio

The ESG portfolio returned 3.06%, significantly outperforming its cash + 2.0% (annual) benchmark for the quarter. The Alphinity
Sustainable Shares Fund outperformed the benchmark for the quarter, while the Schroders Australian Equity Fund underperformed.
Within Global Equities, the AXA IM Sustainable Equity Fund both hedged and unhedged underperformed. The emerging markets
exposure provided by the Robeco Emerging Conservative Equity Fund outperformed the MSCI World Index adding value to the portfolio
for the quarter. Real assets had a relatively subdued quarter when compared to global equities, but the portfolio’s exposure to
Infrastructure, the 4D Global Infrastructure Fund had an excellent quarter, returning 8.03% and outperforming its index by over 6%.

Index Portfolio

The Index portfolio delivered a 3.49% return, significantly outperforming its cash + 1.5% (annual) benchmark for the quarter. The best
positive return for the quarter was produced by the iShares S&P 500 AUD Hedged ETF with a return of 10.51%, closely followed by the
iShares Core S&P/ASX 200 ETF that returned 9.53%. All portfolio constituents produced positive returns this quarter leading to very
solid overall returns.

Moderately Conservative Profile

Dynamic Portfolio

The Dynamic portfolio recorded a 3.57% return, significantly outperforming its cash + 2.5% (annual) benchmark for the quarter. Both the
Paradice Australian Equities Fund and the Schroders Australian Equity Fund underperformed their benchmarks, although they did produce
solid positive returns. From a global equity perspective, the big thematic was US growth stocks. After “Liberation Day”, US equities surged
back. The iShares S&P 500 AUD Hedged ETF outperformed the MSCI World Index on both a hedged and unhedged basis adding value over
the quarter. Our position in the Vanguard All-World ex-US Shares ETF performed broadly in line with the MSCI AC World Index (unhedged).
Real assets i.e. Infrastructure and Property had a relatively subdued quarter, with both of the VanEck ETFs in the portfolio returning around
1.5%. All of the portfolio’s Fixed Income exposures produced positive returns and outperformed their benchmarks, with the exception of the
Janus Henderson Tactical Income Fund which marginally underperformed its benchmark.

ESG Portfolio

The ESG portfolio returned 4.27%, significantly outperforming its cash + 2.5% (annual) benchmark for the quarter. The Alphinity Sustainable
Shares Fund outperformed the benchmark for the quarter, while the Schroders Australian Equity Fund underperformed. Within Global Equities,
the AXA IM Sustainable Equity Fund both hedged and unhedged underperformed. The emerging markets exposure provided by the Robeco
Emerging Conservative Equity Fund outperformed the MSCI World Index adding value to the portfolio for the quarter. Real assets had a
relatively subdued quarter when compared to global equities, but the portfolio’s exposure to Infrastructure, the 4D Global Infrastructure Fund
had an excellent quarter, returning 8.03% and outperforming its index by over 6%.

Index Portfolio

The Index portfolio delivered a 4.77% return, significantly outperforming its cash + 2.0% (annual) benchmark for the quarter. The best positive
return for the quarter was produced by the iShares S&P 500 AUD Hedged ETF with a return of 10.51%, closely followed by the iShares Core
S&P/ASX 200 ETF that returned 9.53%. All portfolio constituents produced positive returns this quarter leading to very solid overall returns.
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Balanced Profile

Dynamic Portfolio

The Dynamic portfolio recorded a 4.76% return, significantly outperforming its cash + 3.5% (annual) benchmark for the quarter. Both the
Paradice Australian Equities Fund and the Schroders Australian Equity Fund underperformed their benchmarks, although they did
produce solid positive returns. From a global equity perspective, the big thematic was US growth stocks. After “Liberation Day”, US
equities surged back. The iShares S&P 500 AUD Hedged ETF outperformed the MSCI World Index on both a hedged and unhedged
basis adding value over the quarter. Our position in the Vanguard All-World ex-US Shares ETF performed broadly in line with the MSCI
AC World Index (unhedged). Real assets i.e. Infrastructure and Property had a relatively subdued quarter, with both of the VanEck ETFs
in the portfolio returning around 1.5%. All of the portfolio’s Fixed Income exposures produced positive returns and outperformed their
benchmarks, with the exception of the Janus Henderson Tactical Income Fund which marginally underperformed its benchmark.

ESG Portfolio

The ESG portfolio returned 5.37%, significantly outperforming its cash + 3.5% (annual) benchmark for the quarter. The Alphinity
Sustainable Shares Fund outperformed the benchmark for the quarter, while the Schroders Australian Equity Fund underperformed.
Within Global Equities, the AXA IM Sustainable Equity Fund both hedged and unhedged underperformed. The emerging markets
exposure provided by the Robeco Emerging Conservative Equity Fund outperformed the MSCI World Index adding value to the portfolio
for the quarter. Real assets had a relatively subdued quarter when compared to global equities, but the portfolio’s exposure to
Infrastructure, the 4D Global Infrastructure Fund had an excellent quarter, returning 8.03% and outperforming its index by over 6%.

Index Portfolio

The Index portfolio delivered a 6.07% return, significantly outperforming its cash + 2.5% (annual) benchmark for the quarter. The best
positive return for the quarter was produced by the iShares S&P 500 AUD Hedged ETF with a return of 10.51%, closely followed by the
iShares Core S&P/ASX 200 ETF that returned 9.53%. All portfolio constituents produced positive returns this quarter leading to very

solid overall returns.

Assertive Profile

Dynamic Portfolio

The Dynamic portfolio recorded a 5.68% return, significantly outperforming its cash + 4.5% (annual) benchmark for the quarter. Both the
Paradice Australian Equities Fund and the Schroders Australian Equity Fund underperformed their benchmarks, although they did produce
solid positive returns. From a global equity perspective, the big thematic was US growth stocks. After “Liberation Day”, US equities surged
back. The iShares S&P 500 AUD Hedged ETF outperformed the MSCI World Index on both a hedged and unhedged basis adding value over
the quarter. Our position in the Vanguard All-World ex-US Shares ETF performed broadly in line with the MSCI AC World Index (unhedged).
Real assets i.e. Infrastructure and Property had a relatively subdued quarter, with both of the VanEck ETFs in the portfolio returning around
1.5%. All of the portfolio’s Fixed Income exposures produced positive returns and outperformed their benchmarks.

ESG Portfolio

The ESG portfolio returned 6.55%, significantly outperforming its cash + 4.5% (annual) benchmark for the quarter. The Alphinity Sustainable
Shares Fund outperformed the benchmark for the quarter, while the Schroders Australian Equity Fund underperformed. Within Global Equities,
the AXA IM Sustainable Equity Fund both hedged and unhedged underperformed. The emerging markets exposure provided by the Robeco
Emerging Conservative Equity Fund outperformed the MSCI World Index adding value to the portfolio for the quarter. Real assets had a
relatively subdued quarter when compared to global equities, but the portfolio’s exposure to Infrastructure, the 4D Global Infrastructure Fund
had an excellent quarter, returning 8.03% and outperforming its index by over 6%.

Index Portfolio

The Index portfolio delivered a 7.40% return, significantly outperforming its cash + 3.0% (annual) benchmark for the quarter. The best positive
return for the quarter was produced by the iShares S&P 500 AUD Hedged ETF with a return of 10.51%, closely followed by the iShares Core
S&P/ASX 200 ETF that returned 9.53%. All portfolio constituents produced positive returns this quarter leading to very solid overall returns.
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Aggressive Profile

Dynamic Portfolio

The Dynamic portfolio recorded a 6.16% return, significantly outperforming its cash + 5.0% (annual) benchmark for the quarter. Both the
Paradice Australian Equities Fund and the Schroders Australian Equity Fund underperformed their benchmarks, although they did
produce solid positive returns. From a global equity perspective, the big thematic was US growth stocks. After “Liberation Day”, US
equities surged back. The iShares S&P 500 AUD Hedged ETF outperformed the MSCI World Index on both a hedged and unhedged
basis adding value over the quarter. Our position in the Vanguard All-World ex-US Shares ETF performed broadly in line with the MSCI
AC World Index (unhedged). Real assets i.e. Infrastructure and Property had a relatively subdued quarter, with both of the VanEck ETFs
in the portfolio returning around 1.5%.

ESG Portfolio

The ESG portfolio returned 6.72%, significantly outperforming its cash + 5.0% (annual) benchmark for the quarter. The Alphinity
Sustainable Shares Fund outperformed the benchmark for the quarter, while the Schroders Australian Equity Fund underperformed.
Within Global Equities, the AXA IM Sustainable Equity Fund both hedged and unhedged underperformed. The emerging markets
exposure provided by the Robeco Emerging Conservative Equity Fund outperformed the MSCI World Index adding value to the portfolio
for the quarter. Real assets had a relatively subdued quarter when compared to global equities, but the portfolio’s exposure to
Infrastructure, the 4D Global Infrastructure Fund had an excellent quarter, returning 8.03% and outperforming its index by over 6%.

Index Portfolio

The Index portfolio delivered an 8.22% return, significantly outperforming its cash + 4.5% (annual) benchmark for the quarter. The best
positive return for the quarter was produced by the iShares S&P 500 AUD Hedged ETF with a return of 10.51%, closely followed by the
iShares Core S&P/ASX 200 ETF that returned 9.53%. All portfolio constituents produced positive returns this quarter leading to very
solid overall returns.
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Multisector Moderate Category

) AZSESTANT

AZIMUT GROUP

This part of the report aims provide investors an effective way to compare the AZ Sestante portfolios with like options.
The Multisector Moderate Category consists of funds that invest in a number of sectors and have between 21% and
40% of their investments exposed to the growth sectors.

Sestante Conservative Portfolios vs Morningstar Peers
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Sharpe Ratio Relative to Peer Group - Conservative
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This part of the report aims provide investors an effective way to compare the AZ Sestante portfolios with like options.
The Multisector Balanced Category consists of funds that invest in a number of sectors and have between 41% and
60% of their investments exposed to the growth sectors.

Sestante Moderately Conservative Portfolios vs Morningstar Peers
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Sharpe Ratio Relative to Peer Group - Moderately Conservative
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Sharpe Ratio is a risk-adjusted measure, It is calculated by using standard deviation and excess return to determine reward per unit of
risk. The higher the Sharpe Ratio, the better the fund's historical risk-adjusted performance. The Sharpe Ratio can be used to compare
two portfolios directly on how much risk a fund had to bear to earn an excess return over the risk-free rate.
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This part of the report aims provide investors an effective way to compare the AZ Sestante portfolios with like options.
The Multisector Growth Category consists of funds that invest in a number of sectors and have between 61% and
80% of their investments exposed to the growth sectors.

Sestante Balanced Portfolios vs Morningstar Peers
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Sharpe Ratio Relative to Peer Group - Balanced
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This part of the report aims provide investors an effective way to compare the AZ Sestante portfolios with like options.
Multisector Aggressive funds invest in a number of sectors and have over 80% of their assets in growth sectors.

Sestante Assertive Portfolios vs Morningstar Peers
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This part of the report aims provide investors an effective way to compare the AZ Sestante portfolios with like options.
Multisector Aggressive funds invest in a number of sectors and have over 80% of their assets in growth sectors.

Sestante Aggressive Portfolios vs Morningstar Peers
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AZ Sestante

AZ Sestante is a specialist investment consultant focused on designing and managing a range of multi-manager model portfolios via
SMAs, MDAs, and fund of funds. Our parent company Azimut is Italy’s largest independent asset manager listed on the lItalian stock
exchange.

E: invest@azsestante.com | www.azsestante.com

Important information

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.
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