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This magazine aims to disseminate knowledge and foster dialogue to incorporate
sustainable values across accounting, finance, investment, taxation, audit, and
business practice.

The magazine accepts topics related to investment analysis, sustainable investment
opportunities, sustainable financial instruments, sustainable accounting,

sustainable finance, carbon accounting, carbon tax, carbon trading, environmental
taxation, carbon audit, sustainable business innovation, and management practice, in
addition to traditional accounting, finance, investment, taxation, and au-
dit disciplines. The magazine has both print (ISSN: 2982-3226) and on-
line (ISSN: 2982-3234) versions. The magazine welcomes scholarly contribu-
tions in the form of articles and reports from both academics and professionals.

In this introductory issue, the magazine has three articles. In the first article, Leanne
Gaul passionately argued for being an informed sustainable investor. In the second
and third articles, Dr. Kuntal Goswami comprehensively mapped 300+ Australian Se-
curities Exchange (ASX)- listed Exchange Traded Funds (ETFs) across 19 ETF clusters
and performance of sustainability focused ETFs listed on ASX.
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Abstract: The future is uncertain and insecure; however, we must be hopeful for our future
and must be prudent financial planners to maintain or improve our quality of life in future.
The Australian Securities Exchange (ASX)-listed Exchange Traded Funds (ETFs) are relatively
safer investment products that help preserve the purchasing power of our capital and drive
the growth of our savings for future economic prosperity. Exchange Traded Funds (ETFs) are
inherently diversified financial products with investment exposure to different asset class-
es, geographical markets, sectors, and investment strategies to minimize risk and maximize
returns.

This article has mapped and analyzed, on average, 340+ ASX-listed ETFs across 19 ETF clus-
ters between 2024 and 2025. A comprehensive analysis of all ETF clusters showed that, on
average, ASX-listed ETFs provide 3.35% annual distribution (dividends & interest earnings),
with a weighted-average I-year total return of 27% and weighted-average 3-to 5-year total
returns of 14.50% to 9.32%, respectively. In addition, the ETF market had experienced 17.28%
capital growth between 2024 and 2025, with an indicative beta of 1.03.

Hence, ASX-listed diversified ETF portfolios are relatively inflation-proof, safer, and
resilient investment opportunities for individual retail investors for future economic
prosperity and retirement planning.

Key words: : Australian Securities Exchange (ASX), Exchange Traded Funds (ETFs), Investment
strategy, Portfolio diversification

Citation: Goswami, K. (2026) ‘Mapping Exchange Traded Funds (ETFs) listed on the Austra-
lian Securities Exchange (ASX), Investment & Sustainable Business Outlook, Article: 2, Issuel,
Volume: 1 pp. 21-121 ,https://accountingbusinesscare.com.au/investment-sustainable-busi-
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What is Exchange Traded Funds (ETFs)?

Diversification is one of the key rationales for creating an investment portfolio. Exchange
Traded Funds (ETFs), a subset of Exchange Traded Products (ETPs), are inherently di-
versified by design. Each ETF product is invested across a) different asset classes (such
as stocks and bonds), b) different industry sectors, c) different companies of various
market caps (large, mid, and small), and d) different geographical regions (domestic
& international markets).

ETFs are fundamentally pools of funds that are professionally managed and track var-
ious indexes, including single-market, regional, global, and emerging-market indexes,
and are invested in by retail investors, custodians, superannuation funds, companies,
and financial advisors. Investors can buy or sell ETFs on the stock exchange, like shares
and bonds, during trading hours.

ETFs were introduced first in the USA and Canadian financial markets in 1993, and the
SPDR S&P 500 ETF (SPY) was the Ist ETF product in the global financial market.

Exchange-traded funds can be of two main types:

» Passive ETFs: These ETFs are linked to an index, and their portfolios are updated
at regular intervals (generally quarterly) to reflect changes in the reference index.

* Active ETFs: These ETFs' portfolios are managed actively by an investment manager

Overview of Australian Securities Exchange (ASX) listed Ex-
change Traded Funds (ETFs)

ETFs were introduced first in the Australian Securities Exchange (ASX) on 27th August
2001. Since then, the ETF market has experienced a 187 times growth between August
2001 and January 2025. SPDR S&P/ASX 50 Fund (SFY AU) and SPDR S&P/ASX 200 Fund
(STW AU) were the first two ETFs listed at the Australian Securities Exchange (ASX).

In January 2025, the Australian Securities Exchange had 373 listed ETFs across 19 clus-
ters, totalling approximately AUD 249 billion in market value. During the same period in
January 2024, ASX had 319 listed ETFs across 18 clusters, valued at approximately AUD
174 billion. Hence, between January 2024 and 2025, there has been about 17% growth
in the number of ETFs listed on the ASX, with approximately 43% growth in the market
value of ETFs during the same period. In 2025, the Crypto Asset cluster was the newest
addition.
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Figure-1: ETF Cluster in ASX in January 2025

Equity -Australia

Equity - Australia Sectors
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e Cash
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Table 1 Number of ETFs listed in ASX in January 2024

ETF Clusters in 2024

Total Numbers of ETFs in each cluster Number of ETFs in Percentage

Equity -Australia 9 2.82
Equity - Australia Small/Mid Cap 8 2.51
Equity - Australia Sectors 8 2.51
Equity - Australia Strategy 35 10.97
Equity - Global 34 10.66
Equity - Asia 13 4.08
Equity - Emerging Markets 6 1.88
Equity - Global Sectors 39 12.23
Equity-Global Strategy 67 21.00
Equity - Infrastructure 5 1.57
Property - Australia 4 1.25
Property - Global 4 1.25
Fixed Income - Australia Dollar 29 9.09
Fixed Income - Global 26 8.15
Cash 4 1.25
Mixed Asset n 3.45
Currency 4 1.25
Commodity 13 4.08
Total 319 100
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Table 1a Total Market value of ETFs listed in ASX in January 2024

ETF Clusters Total Market Value in Jan 2024 in millions Total Market Value in Percentage
Equity -Australia 33,056 19.26
Equity - Australia Small/Mid Cap 1,606 0.94
Equity - Australia Sectors 1,388 0.81
Equity - Australia Strategy 14,689 8.56
Equity - Global 45,804 26.68
Equity - Asia 2,921 1.70
Equity - Emerging Markets 2,066 1.20
Equity - Global Sectors 6,092 3.55
Equity-Global Strategy 21,663 12.62
Equity - Infrastructure 1,958 1.14
Property - Australia 3,837 224
Property - Global 2,174 1.27
Fixed Income - Australia Dollar 15,809 9.21
Fixed Income - Global 5,039 2,94
Cash 4,553 2.65
Mixed Asset 4,317 2.51
Currency 135 0.08
Commodity 4,564 2.66
Total 171671 100.00

Table 2 Number of ETFs listed in ASX in January 2025

ETF Clusters in 2025 Total Numbers of ETFs in each cluster Number of ETFs in Percentage
Equity -Australia 9 2.41
Equity - Australia Small/Mid Cap 8 2.14
Equity - Australia Sectors 8 214
Equity - Australia Strategy 44 1.80
Equity - Global 30 8.04
Equity - Asia 15 4.02
Equity - Emerging Markets 7 1.88
Equity - Global Sectors 48 12.87
Equity-Global Strategy 96 25.74
Equity - Infrastructure 5 1.34
Property - Australia 4 1.07
Property - Global 5 1.34
Fixed Income - Australia Dollar 35 9.38
Fixed Income - Global 28 7.51
Cash 4 1.07
Mixed Asset n 2.95
Currency 3 0.80
Commodity 13 3.49
Crypto Assets 2 0.54
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Table 2a Total Market value of ETFs listed in ASX in January 2025

Total Market Value of ETFs in Jan Total Market Value of ETFs in

ETF Clusters in 2025

2025 in millions Percentage

Equity -Australia 43,528 17.41
Equity - Australia Small/Mid Cap 2,127 0.85
Equity - Australia Sectors 1,553 0.62
Equity - Australia Strategy 19,085 7.64
Equity - Global 60,645 24.26
Equity - Asia 3,908 1.56
Equity - Emerging Markets 2,956 1.18
Equity - Global Sectors 8,328 3.33
Equity-Global Strategy 51,M 20.45
Equity - Infrastructure 3,201 1.28
Property - Australia 4,258 1.70
Property - Global 2,928 1.17
Fixed Income - Australia Dollar 21,527 8.61
Fixed Income - Global 6,495 2.60
Cash 5,360 214
Mixed Asset 5,752 2.30
Currency 134 0.05
Commodity 6,776 27N
Crypto Assets 290 0.12
Total 2,49,972 100

The Australian Securities Exchange (ASX)- listed ETFs are classified into five fundamen-
tal broad categories and nineteen clusters. The five fundamental classifications are:

The Investment & Sustainable Business Outlook

Asset classes:
a. Equities,

b. Bonds [Fixed Income interest-bearing asset class],

c. Mixed Assets [ASX listed Mixed asset-based ETF portfolios with an investment
composition of 67% in Equities and 33% in Bonds based on the asset class],

d. Cash,
e. Commodities,
f. Crypto.

Exposure to Geographical Market: Equities and fixed-income ETFs are further

sub-classified by exposure to geographical markets.

For example, an equities-based ETF is classified further into four geographic mar-
kets: Australia, Global, Asia, and Emerging Markets. In contrast, a fixed-income-
based ETF is classified into two geographic markets: Australia and Global.

After geographical market-based classification, an equity-based ETF is sub-clas-
sified into three main categories: market cap size, Sector exposure, and invest-

ment strategy
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3. Market Cap Size.
4. Sector Exposure
5. Investment strategy

For example: An Australian or Global ETF is categorized further based on a) portfo-

lio exposure to Large Cap, Mid Cap, and Small Cap companies, b) the percentage of
investment exposure in different sectors, c) the ETF portfolio’s investment objective: to
invest in portfolio of companies with high capital growth or to invest in a portfolio of
high dividend paying companies.

Figure-2: Classification of ASX listed ETFs

Classification of ASX listed ETFs

Asset Class

Income (67% Equities &
33 %Bonds)

Geographical Exposure

Australia Emerging
Market

Geographical Exposure

Australia Global
Gtobal Large/Mid/ Small Cap Global Secter

Investment Strategy Fixed Fixed Income
Income (clobal)
Market Cap Size Sector Exposure Investment Strategy
1

Global sector focused ETFs (Financial
Services, Basic Materials, Healthcare,
Consumer Cyclical, Real Estate
(Property), Industrials, Consumer
Australian Australian sector focused ETFs (Financial Services, Defensive, Communication Services,

High Capital growth / High Dividend income

Australian
Large Cap ETFs

Mid / Small Basie Materials, Healthcare, Consumer Cyclical, Energy, Technology, Utilities &
Cap ETFs Real Estate (Property), Industrials, Consumer Infrastructure)
Defensive, Communication Services, Energy,
Technology, Utilities & Infrastructure)

(Asx 200 [ AsX
Index [ Top 50 /
Top 200

Among nineteen ETF clusters, the top five clusters have 68% of all ETFs (in term of
number of ETFs) listed on ASX as of January 2025, and those are as follows:

Equity-Global Strategy

« Equity - Global Sectors

« Equity - Australia Strategy

+ Fixed Income Australia Dollars

« Equity -Globa
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In terms of market value, the top five clusters account for 78.37% of the total ETF mar-
ket value as of January 2025, and those are as follows:

« Equity-Global

Equity-Global Strategy

Equity Australia

Fixed Income Australia Dollars

Equity- Australia Strategy

Between 2024 and 2025, the top 5 ETF clusters saw an average 20% increase in the
number of ETF listings and a 53% increase in average capital inflows. Among all clus-
ters, the Equity-Global Strategy cluster has seen the highest growth in the number of
ETFs listed and capital inflows.

Table 3 Growth in the number of ETFs in Top 5 ETF clusters between 2025 &

2024

Top 5 Clusters (in numbers) in 2025 & 2024 2025 2024 Increase in %
Equity-Global Strategy 96 67 43.28

Equity - Global Sectors 48 39 23.08

Equity - Australia Strategy 44 35 25.71

Fixed Income - Austrlian Dollar 35 29 20.69

Equity - Global 30 34 -11.76

Total number of ETFs in TOP 5 clusters 253 204 Increase in Average %

Percentage of ETFs listed in TOP five clusters 68% 64% 20

Table 4 Growth in capital inflow in Top 5 ETF clusters between 2025 & 2024

2025 2024 Increase in Capital Inflow in %
ETF Clusters in 2025 & 2024 in AUD Milions | in AUD Millions
Equity - Global 60645 45804 43.28
Equity-Global Strategy 51112 21663 43.28
Equity -Australia 43529 33056 43.28
Fixed Income - Australia Dollar 21527 15809 43.28
Equity - Australia Strategy 19085 14689 43.28

Percentage of Total Market value Increase in Average %

Percentage of Total Market value 53
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Why would one like to invest in ETFs?

In the Australian ETF landscape, retail investors are the largest investor segment in
terms of the number of investors. The segment accounts for about 75%, whereas cus-
todians are the most significant segment in terms of assets under management (AMU).

The key features of ETFs are:

- listed on the Australian Securities Exchange (ASX) and in other global stock ex-
changes,

« Can be traded as stocks and bonds, hence provides liquidity and flexibility. In ad-
dition, unlike mutual funds, which settle at the end of the day, ETFs offer intraday
trading.

« One can track the listed ETFs’ prices live and can trade them online or through a
stockbroking platform.

+ It provides 100% transparency into the fund’s allocation across asset classes, sec-
tors, companies, and country risk exposure.

« Each ETF is designed as a built-in investment portfolio, so it is inherently diversified,
unlike investing in an individual stock or bond.

« The principal risk of individual ETFs is linked to the underlying assets, sectors, com-
panies, domestic & international markets, and indexes such as S&P/ASX 200, S&P/
ASX 50, FTSE 100, S&P 500, NASDAQ 100, and Russell 2000.

+ In Australia, buying and selling ETFs involves brokerage fees and
GST.

Why would one like to invest in ETFs?

In the Australian ETF landscape, retail investors are the largest investor segment in
terms of the number of investors. The segment accounts for about 75%, whereas cus-
todians are the most significant segment in terms of assets under management (AMU).

The key features of ETFs are:

- listed on the Australian Securities Exchange (ASX) and in other global stock ex-
changes,

« Can be traded as stocks and bonds, hence provides liquidity and flexibility. In ad-
dition, unlike mutual funds, which settle at the end of the day, ETFs offer intraday
trading.

+ One can track the listed ETFs’ prices live and can trade them
online or through a stockbroking platform.
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« It provides 100% transparency into the fund’s allocation across asset classes, sec-
tors, companies, and country risk exposure.

« Each ETF is designed as a built-in investment portfolio, so it is inherently diversi-
fied, unlike investing in an individual stock or bond.

« The principal risk of individual ETFs is linked to the underlying assets, sectors,
companies, domestic & international markets, and indexes such as S&P/ASX 200,
S&P/ASX 50, FTSE 100, S&P 500, NASDAQ 100, and Russell 2000.

« In Australia, buying and selling ETFs involves brokerage fees and GST.

Performance of ASX Listed ETFs

Generally, an investment in a stock or a bond provides a yearly distribution in the
form of dividends or interest, as well as the opportunity for a capital gain. Similarly,
ETFs offer both dividend and capital gains opportunities.

The overall historical distribution (dividend and interest) and total return in 2025 and
2024 of all ASX-listed ETFs have highlighted the following trends:

+ The weighted average historical distribution of dividends and interest of all ETF
clusters between 2025 and 2024 was between 3.35 % to 3.32%

« The weighted average 1-, 3-, & 5-year total return of all clusters in 2025 & 2024
ranges as follows:

+ Weighted average 1-year total returns range between 27.79% to 32.23%|
« Weighted average 3-year total returns range between 14.46% to 10.25%
« Weighted average 5-year total returns range between 9.32% to 9.17

« The indicative weighted average overall Beta of all ASX-listed ETFs in January
2025 was about 1.03

» Asset class and geographical exposure specific historic distribution as follows:

¢ Australia-centric equity-based ETFs provide about 3.42% weighted average
return

¢ Global-focused equity-based ETFs provide a weighted-average return of
about 2.54%.

¢ Asia- and Emerging-Market-focused Equity-based ETFs have returned about
2.55%.

¢ Property-specific Australia & Global Equity-based ETFs provide a return of
about 3.24%.
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¢ Australia & Global centric Fixed Income-based ETFs provide about 3.41% return
¢ Infrastructure & Mixed Asset-based ETFs provide about 3.06%
» Asset class and geographical exposure specific total return as follows:

¢ The weighted average 1-, 3-, & 5-year total returns of Australia-centric |
equity-based ETFs are about 27.51%, 13.41%, and 9.26%, respectively.

¢ The weighted average 1-, 3-, & 5-year total returns of Global-focused
equity-based ETFs are about 34.25%, 13.93%, and 11.25%, respectively.

¢ The weighted average 1-, 3-, & 5-year total returns of Asia- and
Emerging-market-focused Equity-based ETFs are about 30.64%, 9.73%, and
7.90%, respectively.

¢ The weighted average 1-, 3-, & 5-year total returns of Property-specific
Australia & Global Equity-based ETFs are about 15.43%, 3.00%, and 4.56%, re-
spectively.

¢ The weighted average 1-year total returns of Australia- and Global-centric
Fixed Income-based ETFs are about 6.72%.

¢ The weighted average 1-, 3-, & 5-year total return of Infrastructure & Mixed
Asset-based ETFs is about 16.39%, 7.39%, and 6.27%, respectively.

(Note: Total return means: Performance is calculated on a total return by taking the
change in the fund’s market price, reinvesting all distributions during the period, and
dividing by the starting market price.

Beta is a measure of a stock’s or asset’s price volatility relative to the overall market
volatility. Beta value indicates an asset’s extent of non-diversifiable risk, or systemat-
ic risk, i.e.,, the risk that applies to the entire market and cannot be diversified away.

A beta value of | means the riskiness or price volatility of a stock & asset correlates
with the market. Beta value less < than 1 means riskiness or price volatility of a stock
& asset is relatively less than the entire market. A beta value greater than 1 indicates
that a stock & asset is riskier or more price volatile than the overall market. A neg-
ative beta value inversely correlates with market stocks or assets related to gold,
which can be relatively uncorrelated with overall market volatility.)
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Table 5: Average Distribution and Weighted Average Total Return of
ASX-listed ETFs in January 2025

Weighted Weighted Weighted
Weighted ‘D\;’set:?bg;ion Average 1 Average 3 Average 5
ETF Clusters in 2025 Average Beta in Jan 2025 in Year Total Year Total Year Total
in Jan 2025 . ReturninJan | ReturninJan | ReturninJan
2025in % 2025in % 2025 in %
Equity -Australia 0.97 3.76 15.76 13.59 9.69
Equity - Australia Small/Mid Cap 0.95 243 15.08 7.45 6.66
Equity - Australia Sectors 1.01 3.62 41.02 17.16 1.98
Equity - Australia Strategy 1.02 3.54 16.49 1.45 6.10
Equity - Global 0.99 234 25.01 13.16 12.97
Equity - Asia 1.03 298 36.32 112 9.28
Equity - Emerging Markets 0.91 1.84 20.64 .7 5.61
Equity - Global Sectors 1.34 1.40 43.26 15.46 10.98
Equity-Global Strategy 116 3.19 28.72 12.86 9.16
Equity - Infrastructure 1.01 3.13 16.37 5.28 3.52
Property - Australia 1.00 3.68 18.57 6.91 4.59
Property - Global 0.95 2.63 8.86 -3.91 -0.03
Fixed Income - Australia Dollar 1.18 3.24 5.73 0.06 0.05
Fixed Income - Global 117 3.56 7.47 -12.66 -0.37
Cash 0.76 4.56 4.70 3.45 2.19
Mixed Asset 1.01 2,98 16.41 8.67 7.55
Currency 0.00 4.23 1.36 6.83 -0.21
Commodity 0.78 3.39 37.88 13.71 1.50
Crypto Assets

Total Weighted Average ETF Market
Beta and Return

0.97 3.35 27.79 14.46 9.32
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Table 6: Average Distribution and Weighted Average Total Return of
ASX-listed ETFs in January 2024

Average Weighted Weighted Weighted
ETF Clusters in 2024 Distribution as Average 1 Year Average 3 Year Average 5 Year

of Jan 2024 in % Total Return as Total Return as Total Return as

of Jan 2024 in % of Jan 2024 in % of Jan 2024 in %

Equity -Australia 4.12 8.92 12.10 11.52
Equity - Australia Small/Mid Cap 2.52 3.57 5.70 7.42
Equity - Australia Sectors 3.79 16.18 12.58 12.88
Equity - Australia Strategy 3.91 9.30 10.28 7.04
Equity - Global 1.89 28.72 12.69 13.61
Equity - Asia 2.35 0.53 -0.13 8.26
Equity - Emerging Markets 2.30 17.53 -4.14 5.14
Equity - Global Sectors 1.23 63.65 14.54 12.43
Equity-Global Strategy 3.16 39.37 8.1 10.18
Equity - Infrastructure 2.68 4.84 6.19 4.97
Property - Australia 5.09 7.65 6.76 4.55
Property - Global 2.94 7.65 6.76 4.55
Fixed Income - Australia Dollar 2.83 4.87 -3.25 2.43
Fixed Income - Global 2.58 0.26 6.39 2.30
Cash 3.21 4.13 1.94 1.58
Mixed Asset 2.63 15.17 7.46 7.23
Currency 4.32 4.13 1.94 1.58
Commodity 0.00 -0.56 0.1 9.55

Total Weighted Average ETF Market

3.32 32.23 10.25 9.17
Beta and Return

Table 6 a Average Distribution and Weighted Average Total Return of
Australia centric Equity based ETRs in january 2025

Weighted Weighted Weighted
. Average
Weighted Distribution Average 1 Average 3 Average 5
ETF Clusters in 2025 Average Beta in Jan 2025 in Year Total Year Total Year Total
in Jan 2025 o ReturninJan | ReturninJan | ReturninJan

' 2025in % 2025in % 2025in %
Equity -Australia 0.97 3.76 15.76 13.59 9.69
Equity - Australia Small/Mid Cap 0.95 243 15.08 7.45 6.66
Equity - Australia Sectors 1.01 3.62 41.02 17.16 1.98
Equity - Australia Strategy 1.02 3.54 16.49 1.45 6.10

Weighted Average Returns
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Table 6 b Average Distribution and Weighted Average Total Return of
global centric Equity based ETFs in January 2025

Weighted Weighted Weighted
. Average
Weighted Distribution Average 1 Average 3 Average 5
ETF Clusters in 2025 Average Beta in Jan 2025 in Year Total Year Total Year Total
in Jan 2025 . ReturninJan | ReturninJan | ReturninJan
' 2025in % 2025in % 2025 in %in %
Equity - Global 0.99 2.34 25.01 13.16 12.97
Equity - Global Sectors 1.34 1.40 43.26 15.46 10.98
Equity-Global Strategy 1.16 3.19 2872 12.86 9.16

Weighted Average Return 1.18 2.54 34.25 13.93 11.25

Table 6 ¢ Average Distribution and Weighted Average Total Return of
Asia & Emerging Market Centric Equity Based ETF

Weighted Weighted Weighted
. Average
Weighted Distribution Average 1 Average 3 Average 5
ETF Clusters in 2025 Average Beta in Jan 2025 in Year Total Year Total Year Total
in Jan 2025 o ReturninJan | ReturninJan | ReturninJan
' 2025in % 2025in % 2025in %
Equity - Asia 1.03 2.98 36.32 112 9.28
Equity - Emerging Markets 0.91 1.84 20.64 .n 5.61

Weighted Average Return

Table 6 d Average Distribution and Weighted Average Total Return of
Property specific Australia & Global Equite Based

Weighted Weighted Weighted
. Average
Weighted Distribution Average 1 Average 3 Average 5
ETF Clusters in 2025 Average Beta in Jan 2025 in Year Total Year Total Year Total
in Jan 2025 o ReturninJan | ReturninJan | ReturninJan

' 2025 in % 2025 in % 2025in %

Property - Australia 1.00 3.68 18.57 6.91 4.59
Property - Global 0.95 2.63 8.86 -3.91 -0.03

Weighted Average Return

Table 6 e Average Distribution and Weighted Average Total Return of
in January 2025
Weighted Average 1Year

Total Return in Jan 2025
in%

Weighted Average Beta
in Jan 2025

Average Distribution in
Jan 2025 in %

ETF Clusters in 2025

Fixed Income - Australia Dollar

Fixed Income - Global

Weighted Average Return o 6.72
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Table 6 f Average Distribution and Weighted Average Total Return of
in January 2025

Weighted Weighted Weighted
. Average
Weighted Distribution Average 1 Average 3 Average 5
ETF Clusters in 2025 Average Beta in Jan 2025 in Year Total Year Total Year Total
in Jan 2025 o ReturninJan | ReturninJan | ReturninJan
' 2025in % 2025in % 2025in %
Equity - Infrastructure 1.01 3.13 16.37 5.28 3.52
Mixed Asset 1.01 2,98 16.41 8.67 7.55

Weighted Average Return

Top Five BEST performing ETF clusters in 2025 & 2024

Among nineteen ETF clusters, the top five best-performing clusters in 2025 and 2024
are as follows:

The top five best-performing ETF clusters based on January 2025 data are:

« Equity — Global Sectors

Equity — Australia Sectors

«  Commodity

Equity — Asia

Equity — Global

ETFs in these clusters have provided an average historical distribution of 2.74% and
weighted-average 1-year, 3-year, and 5-year total returns of 36.69%, 14.12%, and
11.34%, respectively, with an average beta of 1.14.

In the 2025-2024 period, gold-based commodity ETFs and Australia, global, and
Asia-focused Equity ETF clusters have provided above-average, higher, and more
consistent returns.

[Note: Commodity-based ETFs are mostly for capital growth; very few provide an-
nual distribution]
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In 2024, the top five best-performing clusters were:

Equity — Global Sectors

« Equity - Global Strategy

« Equity — Global

« EqQuity — Australia Sectors
« Equity — Australia

In 2024, the top five best-performing clusters accounted for 2.84% of the average
historical distribution, with weighted-average 1-, 3-, and 5-year total returns of 31.37%,
12%, and 12.12%, respectively.

Table 7 Top Five Best Performing ETF Clusters in 2025

Weighted Weighted Weighted
Average
. e . Average 1 Average 3 Average 5
. Weighted Distribution
ETF Clusters in 2025 Year Total Year Total Year Total
Average Beta | asofJan
2025 in % Return as of Return as of Return as of
Jan2025in% | Jan 2025in% | Jan 2025in %
Equity - Global Sectors 1.34 1.40 43.26 15.46 10.98
Equity - Australia Sectors 1.01 3.62 41.02 17.16 1.98
Commodity 0.78 3.39 37.88 13.71 11.50
Equity - Asia 1.03 2.98 36.32 1n.12 9.28
Equity - Global 0.99 2.34 25.01 13.16 12.97

Average Beta, Distribution and Total
Return

Table 8 Top Five Best Performing ETF Clusters in 2024

Averade Weighted Weighted Weighted
. . .. 9 . Average 1 Year Average 3 Year Average 5 Year
ETF Clusters in 2024 Distribution as
of Jan 2024 Total Return as Total Return as Total Return as
of Jan 2024 in % of Jan 2024 in % of Jan 2024 in %
Equity - Global Sectors 1.23 63.65 14.54 12.43
Equity-Global Strategy 3.16 39.37 8.1 10.18
Equity - Global 1.89 28.72 12.69 13.61
Equity - Australia Sectors 3.79 16.18 12.58 12.88
Equity -Australia 4.2 8.92 12.10 11.52

Average Distribution and Total Return

Analysis of 2025 and 2024 data also revealed that an investor can expect a weight-
ed-average capital gain of 17.28% if the fund invests across all nineteen ETF clusters.
If funds are invested in the top six best-performing ETF clusters, an investor can, on
average, achieve 20% capital growth from equity- and commodity-focused ETFs.

Capital gain performance of some of the top six BEST-performing

ETF clusters are as follows:
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Table 9 Weighted Average Capital Gain of all ETF cluster between January
2025 & 2024

Capital Growth Between
ETF Clusters in 2024 P

2024 & 2025 in %

The six BEST-performing ETF clusters in term of capital gain are as follows:

Equity -Australia 0.97 10.1
Equity - Australia Small/Mid Cap 0.95 9.5

Equity - Australia Sectors 1.01 13.5
Equity - Australia Strategy 1.02 8.3

Equity - Global 0.99 20.2
Equity - Asia 1.03 21.6
Equity - Emerging Markets 0.91 18.4
Equity - Global Sectors 1.34 16.3
Equity-Global Strategy 116 18.1
Equity - Infrastructure 1.01 1.9

Property - Australia 1.00 12.0
Property - Global 0.95 5.4

Fixed Income - Australia Dollar 118 0.5

Fixed Income - Global 117 0.2

Cash 0.76 0.0

Mixed Asset 1.01 1n.4
Currency 0.4

Commodity 0.78 29.9
Crypto Assets

Weighted Average of All Clusters 1.03 17.28

Commodity
Equity - Asia
Equity - Global

Equity - Emerging Markets

« Equity -Global Strategy
« Equity - Global Sectors

Table 10 Clusters with highest capital gain between January 2025 & 2024

Capital Growth Between

ETF Clusters Beta 2025 & 2024 in %
Commodity 0.78 29.92
Equity - Asia 1.03 21.62
Equity - Global 0.99 20.20
Equity - Emerging Markets 0.91 18.41
Equity-Global Strategy 1.16 18.06
Equity - Global Sectors 1.34 16.30

2025 ISSUE: 1

Average Beta and Capital Growth

The Investment & Sustainable Business Outlook

VOLUME:1

PRINT ISSN: 2982-3226

Page No. 36

ONLINE ISSN: 2982-3234



How did ASX-listed ETFs perform during the Trump Tariff Shock?

In the global economy, 2025 will be known for an unexpected economic shock, as the
President of the USA had announced high tariffs on all trading partners. Post-covid,
this was the most unexpected economic shock the global economy had experienced.

As a result, the prices of all stocks and bonds fell. On 7th April 2025, the day Trump
announced high tariffs, on average all ASX-listed ETFs had lost about (minus) -13.26%
of the market value. However, by 30th April 2025, the market had recovered an aver-
age of 9.23% of all capital losses.

Table 11 Weighted Average Price Volatility during Trump Tarrif Shock

Price fall on 7th

Capital Growth

Price recovery

ETF Clusters Between 2024 & April 2025, as of April 2025
2025 in % (R in%
Shock) in %
Equity -Australia 0.97 10.1 -13.5 10.5
Equity - Australia Small/Mid Cap 0.95 9.5 -14.0 10.7
Equity - Australia Sectors 1.01 13.5 -15.1 12.0
Equity - Australia Strategy 1.02 8.3 -12.3 9.6
Equity - Global 0.99 20.2 -15.1 10.7
Equity - Asia 1.03 21.6 -8.7 6.5
Equity - Emerging Markets 0.91 18.4 -6.7 5.5
Equity - Global Sectors 1.34 16.3 -15.0 10.1
Equity-Global Strategy 116 18.1 -14.9 9.1
Equity - Infrastructure 1.01 1.9 -4.3 7.6
Property - Australia 1.00 12.0 -12.9 10.2
Property - Global 0.95 5.4 -12.3 10.5
Fixed Income - Australia Dollar 118 0.5 -1.5 0.5
Fixed Income - Global 1.17 0.2 -0.2 0.4
Cash 0.76 0.0 -0.3 0.3
Mixed Asset 1.01 n.4 -9.5 5.6
Currency 0.4 -2.1 25
Commodity 0.78 29.9 -4.3 1.9
Crypto Assets
Weighted Average of All Clusters 1.03 17.28
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Among all clusters, the following ETF clusters experienced higher price volatility of
(minus) 15.09% to (minus) 12.33% in the aftermath of Trump’s Tariff barrier announce-
ment. However, the following clusters also experienced capital recovery between
10.74% to 9.08% by 30th April 2025.

« Equity-Global

« Equity — Australia Sectors

« Equity — Global Sectors

« Equity — Global Strategy

« Equity — Australia Small / Mid Cap

« EqQuity — Australia
« Property — Australia

* Property — Global

The most significant of all was the commodity cluster. As this cluster has gold-based
ETFs, it had shown an inverse relation. When all clusters had experienced negative
growth of (minus) -13.26%, the Commodity cluster remained positive at 4.29%, and
when the rest of the market recovered by 9.23%, the commodity cluster had shown
one of the least growths of 1.9%

Table 12 ETF cluster with Higher Average Price Volatility during Trump

Tarrif Shock

Capital Growth

Price fall on 7th

Price recovery

ETF Clusters Between 2024 & April 2025, as of April 2025
2025in % (Trump Tariff in%
Shock) in %
Equity - Global 0.99 20.2 -15.09 10.74
Equity - Australia Sectors 1.01 13.5 -15.07 1n.97
Equity - Global Sectors 1.34 16.3 -14.96 10.12
Equity-Global Strategy 116 18.1 -14.94 9.08
Equity - Australia Small/Mid Cap 0.95 9.5 -13.96 10.73
Equity -Australia 0.97 10.1 -13.47 10.52
Property - Australia 1.00 12.0 -12.85 10.16
Property - Global 0.95 5.4 -12.33 10.46
Average performance 1.05 13.12 -14.08 10.47
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Extent of portfolio diversification of ASX-listed ETFs

One of the key rationales for investing in ETFs is that they offer built-in diversification,
making them relatively less risky than investing in single stocks and bonds.

The extent of diversification in the ETF portfolio is reflected mainly in four risk-minimiz-
ing factors:

1. diversifying Sector Exposure factor.
2. extended Geographical exposure range.
3. multi-Asset class exposure.

4. a multi-company Fund allocated portfolio.

Sector Exposure of ASX-listed ETFs

Generally, most ASX-listed ETFs are invested across 11 sectors:
« Financial Services,

« Basic Materials,

+ Healthcare,

« Consumer Cyclical,

* Real Estate,

« Industrials,

« Consumer Defensive,

« Communication Services,

« Energy,

+ Technology, and

« Utilities.

Among these sectors, on average, the financial services sector accounts for 20.47% of

the invested portfolio, followed by the technology sector at 14.68%, the industrial sec-
tor at 12.00%, and the basic materials sector at 11.57%.

On average, the top four sectors account for 58.72% of the portfolio, with the remain-
ing fund spread across the seven remaining sectors.
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Table 13 Sector Exposure of ASX-listed ETFs

Sector Exposure Total ETF Market Average in %

Financial Services 20.47

Basic Materials 11.57

Healthcare 7.79

Consumer Cyclical 8.45

Real Estate 4.17

Industrials 12.00

Consumer Defensive 4.36

Communication Services 5.96

Energy 4.44

Technology 14.68

Utilities 5.82

However, sector exposure changes in relation to geographical and asset-class expo-
sure factors.

While Australian Equity based ETFs tend to be more exposed to the financial ser-
vices and basic materials sectors, the Global and Asian equity-based ETFs tend to
be more exposed to the technology sector, as they are more exposed to USA, Ching,
South Koreq, and India-based tech companies.

Emerging-market-based Equity focused ETFs are more exposed to the financial,
technology, and consumer defensive sectors. In contrast, Mixed-asset-based ETFs
(with an average 67% invested in Equities & 33% in Bonds) are more exposed to the
financial services sector, followed by Health Care and Technology.

As the name suggests, Property-based ETFs are invested 100% in the property sector,
whereas a significant proportion of Infrastructure Equity-based ETFs’ portfolios are
invested in industrial and utility industries.
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Table 14 Sector Exposure of Australia Specific ETFs

Equity - Equity -
Australia Australia Average in %
Sectorsin % Strategy in %

Equity -

Sector Exposure . .
Australiain %

Financial Services 36.00 39.70 32.08 35.93

Basic Materials 19.13 28.79 15.98 21.30

Healthcare 8.86 3.38 9.84 7.36

Consumer Cyclical 7.82 2.90 8.86 6.53

Real Estate 6.23 0.00 6.40 4.22

Industrials 5.96 2.90 7.89 5.58

Consumer Defensive 4.33 1.44 4.17 3.32

Communication Services 3.62 4.60 6.06 4.76

Energy 4.20 7.37 4.26 5.28

Technology 1.82 7.66 3.78 4.42

Utilities 1.58 1.12 1.02 1.27

Table 14a Sector Exposure of Australia Specific ETFs

Equity - Equity -
Equity - Equity - :Iobil Global Average in

Global in % Asiain % i Strategy in %
Sectorsin % %

Sector Exposure

Financial Services

Basic Materials

Healthcare

Consumer Cyclical

Real Estate

Industrials

Consumer Defensive

Communication Services

Energy

Technology

Utilities

Geographical Exposure of ASX-listed ETFs

Portfolio analysis of the ASX-listed ETFs showed funds are invested across approxi-
mately 33 countries. The geographical allocation pattern is as follows:

1. Australia & New Zealand account for 43.87% of the investment,

2. North American countries account for about 31.41%,
3. Asian countries account for 16.28%, and

European countries account for 7.89%.
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Table 15 Geographical Exposure of ASX listed ETFs

Sector Exposure Total ETF Market Average Exposure in %

Australia & New Zealand

Asia

Europe

North America

South America

Africa

Among 33 countries, a significant proportion of the funds is allocated to eight econo-
mies, including Australia, New Zealand, China, South Korea, Taiwan, Japan, India, and
the United States.

Analysis based on ETF clusters and classification showed that:

e Australia-focused ETF portfolios, including Equity, Property, and Fixed Income
ETFs, allocate 91% of their funds to Australia and New Zealand.

» Global-focused ETF portfolios, including Equity, Property, and Infrastructure, allo-
cate 61.76% to the USA and the rest to other countries.

e Asia-focused ETF portfolios allocate about 38% to China, 21% to Indig, 15.38% to
Japan, 12.44% to South Korea, and 8.09% to Taiwan, with the remaining 5.19% allo-
cated to other economies.

 Emerging Market-focused ETF portfolios allocate about 24.56% to Ching, 22.21% to
Indiqg, 13.24% to South Korea, and 18.41% to Taiwan, with the remaining 21.78% allo-
cated to other economies.

» Mixed-asset focused ETF portfolios allocate about 46.75% to the USA, 19.14% to
Australia & New Zealand, and the rest to other economies.

« Acash-based ETF portfolio is primarily invested in Australia & New Zealand (29%),
followed by the USA (18.23%), with the rest in other economies.

Table 16 ETF cluster specific geographical exposure

Australia Global

based ETFs focused ) .
: : Asia Emerging .
(Equity / ETFs (Equity Mixed Asset | Cash based
focused Market
Property [ [ Property [ based ETFs ETFs
] . ETFs based ETFs
Fixed Infra [ Fixed

Income) Income)

Major Geographical Exposure

Australia & New Zealand

China

South Korea

Taiwan

Japan

India

United States
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Table 17 Country specific exposure of ETFs

Geographical Exposure Total ETF Market Average in %

Australia 42.28

Canada 3.04

France 1.67

China 4.64

Germany 113

Hong Kong 0.05

Indonesia 0.07

Malaysia 0.07

Philippines 0.00

Singapore 0.44

South Korea 1.94

Taiwan 1.79

Vietham 0.06

Japan 3.20

Thailand 0.04

Netharlands 0.70

Sweden 0.29

India 2.93

Poland 0.02

Saudi Arabia 0.52

South Africa 0.31

Switzerland 0.63

Brazil 0.42

UAE 0.07

Kuwait 0.01

Mexico 0.17

Spain 0.55

Italy 0.18

Norway 0.00

Belgium 0.01

New-Zealand 1.58

United Kingdom 2,73

United States 28.19

ETF Portfolio’s Fund allocation in the top major companies

An ASX-listed ETF portfolio fund can be invested among, as many as 1200 companies across
different sectors and geographical markets.

However, the top 10 fund allocation figure of 373 ETFs can range from 126 to 200 companies.
Among these companies, some of the commonly invested large,
medium, and small-cap companies are listed in the table 18
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In Australia, major banks, mining companies, infrastructure companies, and the treasuries of the
Commonwealth and state governments are among the major companies in which ASX-listed
ETFs are invested.

In the global market, US-based tech companies are maijor recipients of ETF funds, and banks
and tech companies receive most ASX-listed ETF investments.

Table 18 ETF Portfolio’s Fund allocation in Top major companies

13.17 Apple 6.92 [iuntat PUp HOIEINS 6.34
15.69 osoft Corp 9.58 Ba . 5.74
6.16 AP 6.54 D Ba d 4.20
pac Banking 8.86 DIA Corp n.79 0 g 7.75
9.06 AMazon.co 5.18 ctEase 10.80
6.60 Blackstone 10.23 5.34
6.61 Alphabe 5.17 e 1.85
10.23 oup 10.12 Amperex Technolog 6.24
10.21 A olding 8.63 A Merehants 84 5.15
oup Ltc 9.58 AstraZeneca P 7.66 BYD CO Ltd 7.54
9.41 BC Holdings P 7.08 YRR TITETIRE 3.97
9.34 oIl F 7.07 b 3.25
One Ltd 6.78 el 17.47
5.69 esla 12.00
5.68 encent Holdings Ltd 10.78
0 Cl ° 8,79 O U < o 7.73
7.06 ST SET SRR 1.09
n.02 Bank of America 7.4
7.66 ale 5.22
6.50 _eHEERTOEs S 10.59
6.86
De 6.43
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Average Average
Investment Investment
in Australia in Global Asia &

based ETFs .. focused .. Emerging
) Fund allocation in Fund allocation in
(Equity /

ETFs (Equity Maior combanies Market
Property [ [ Property [ . P focused

Fixed Infra [ Fixed ETFs
Income) in Income) in
% %

Fund allocation in

Major ccompanies Major ccompanies

DIB SUKUK CO Ltd 4.8%

Australian
Commonwealth
Government Loan

National Australia
Bank Ltd

Westpac Banking
Corporation

Western Australian
Treasury Corp

Tasmanian Public
Finance Corporation

Treasury Corporation
of Victoria

NewSouth Wales
Treasury Corporation

Queensland Tresury
Corporation

Tasmanian Public
Finance Corporation

Western Australian
Treasury Corp

South Australian
Government Financing
Authority

Macquarie Ltd

Rio Tinto

Westfarmars Ltd

Performance of nineteen (19) ASX Listed ETF Clusters
1. Equity — Australia

The Equity-Australia ETF cluster comprises ASX-listed large-cap stocks. In
this cluster, nine ETF portfolios account for 17.41% of the total ETF market val-
ue as of January 2025, making it the largest cluster by market value among
all Australia-focused ETF clusters.

Key characteristics and financial performance of Equity — Australia ETFs

« About 95% or more of the Equity-Australia ETF portfolio is invested in eq-
uity asset class, with only a marginal amount of fund is invested in liquid
or property related assets.

« The total market value of the Equity Australia cluster has
grown by 32% between January 2024 and 2025.
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« The performance of the Equity-Australia cluster is based on the cumula-

tive average return of

¢ the 200 largest Australian securities listed on the ASX or
The 20 largest Australian securities listed on the ASX (20 large cap
companies listed on the ASX), or

o tracks indexes such as the S&P/ASX 200 Accumulation Index (200 larg-
est companies listed on the ASX) or

o SPDR S&P/ASX 50 (50 largest companies listed in the ASX).

e Financial Performance:

¢ The dividend distribution of this Australian large-cap-based ETF clus-
ter ranges from 3.23% to 4.24%, with a weighted-average historical
dividend distribution of 3.76%. In addition, one can expect an average
capital gain of 10.05%

¢ The weighted average 1-year, 3-yeadr, and 5-year total returns of this
cluster range from 15.75% to 9.68%, respectively.

¢ The top three ETF portfolios in this cluster account for 75% of the Equi-
ty-Australia cluster,

¢ Based on January 2025 datg, investment in the top three ETF portfoli-
os of the Equity Australia cluster can provide an average distribution
yield of 4.18%, with weighted average 1-year, 3-year, and 5-year total
returns of 14.98%, 14.69%, and 10.58%, respectively.

« In the Equity-Australia cluster, 80% of the ETF portfolio pays quarterly div-
idends (July, October, January, and April), and 20% pays biannually (July
& January).

Table 19 Investment Performance of Equity Australia Cluster

Growth Price fall on Price
ASXETF Fund name Beta Value | betweenJan | 7th April 2025  recoveryas | 1Year Total
Code (Riskiness) = 24&Jan25 | in% (Trump | of 30TH April | Returnin%

in% Tariff Shock) 2025in %

iShares S&P/ASX 20 ETF

Betashares FTSE RAFI Australia
200 ETF

Vanguard MSCI Australian Large
Companies Index ETF

VanEck Australian Equal Weight

MVw
ETF

SFY SPDR S&P[ASX 50

Vanguard Australian Shares

VAS
Index ETF

A200 Betashares Australia 200 ETF

10z iShares Core S&P[ASX 200 ETF

STW SPDR S&P[ASX 200

Average Beta, Captal Growth, Price Volitality
& Total Return
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Table 20 Dividend Distribution months of Equity Australia portfolios

ASX ETF
Code

ILC
Qoz

VLC

July

Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

October

Dividend Distribution

Dividend Distribution

Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

Januarry

Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

Key risk exposure of the Equity-Australia cluster

April

Dividend Distribution

Dividend Distribution

Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

Dividend Distribution

The Equity-Australia cluster’'s weighted average beta, sector & geographical
market exposure and top fund allocations are as follows:

« The weighted-average beta for the Equity Australia cluster is 0.97. In the
aftermath of the Trump tariff shock (7th April 2025), the cluster had ex-
perienced a (minus) 13.47% fall in value with a price recovery of 10.52%
by 30th April 2025. Among all portfolios, Vanguard MSCI Australian Large
Companies Index ETF (VLC) with a Beta of 0.94 had experienced the high-
est fall in value of (minus) -14.69% with a recovery of 10.79% by 30th April

2025.

« In this cluster, 55.13% of the portfolio funds are invested in the Financial
Services and Basic Materials sectors.

« About 97% of the fund is invested in Australia’s top companies, and only

The Investment & Sustainable Business Outlook
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Table 21 Sector exposure of Equity Australia Cluster

Financial Services 36.00
Basic Materials 19.13
Healthcare 8.86
Consumer Cyclical 7.82
Real Estate 6.26
Industrials 5.96
Consumer Defensive 4.33
Communication Services 3.62
Energy 4.20
Technology 1.82
Utilities 1.58

Table 22 Geographical exposure of Equity Australia Cluster

Geographical Exposure Fund allocation %
Australia 97.14
United States 2.05

Table 23 Top Invested Companies of Equity Australia Cluster ETF portfolios

Commonwealth Bank of Australia 13.17
BHP Group Ltd 15.69
National Australia Bank Ltd 9.06
ANZ Group Holding Ltd 6.60
Westpac Banking Corporation 8.86
CSLLtd 6.16

The best-performing ETFs in the Equity-Australia Cluster

« Some of the best-performing ETFs in the Equity-Australia cluster in terms
of dividend distribution, total return as of January 2025 data are present-
ed in the following tables:

Table 24 Best performing ETF portfolio in Equity Australia cluuster as of
Jan 2025

Historical
ASXETF .. ) . 1Year Total 3 Year Total 5 Year Total
Fund name Distribution Yield ) ) B
Code in % Return in% Return in % Returnin %

Vanguard MSCI Australian Large
Companies Index ETF

iShares S&P/ASX 20 ETF

Betashares FTSE RAFI Australia
200 ETF

SPDR S&P/ASX 50

Average Return of Best in Class 10.29
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2. Equity - Australia Small/Mid Cap

The Equity - Australia Small/Mid Cap ETF cluster comprises of eight (8) eq-
uity-based portfolios that focus on ASX-listed Australian small- and me-
dium-cap companies. As of January 2025, the cluster is 0.85% of the total
ASX-listed ETF market and has grown by 33% between January 2024 & 2025.

Key characteristics and financial performance of Equity — Australia Small
[ Mid Cap

The ETF portfolios in the Equity — Australia Small / Mid Cap cluster:

« Invest in diversified portfolios of smaller and mid-cap companies that
provide long-term capital growth.

« Track the performance of mid-cap indexes (which comprise of the 180
largest stocks listed on the ASX, excluding the 20 largest by market capi-
talisation).

« tracks the performance of 200 small-cap Australian stocks.

« tracks the performance of the S&P/ASX Small Ordinaries Accumulation
Index, or the S&P/ASX 300 index, but not in the S&P/ASX 100 index.

. tracks the performance of the S&P/ASX Midcap 50 Index.

- Invest in a diversified portfolio of small companies that offer emerging
opportunities but may be higher risk and potentially offer higher growth.

Financial performance

« The ETF portfolios in the Equity— Australia Small/Mid Cap provide an an-
nual dividend yield of 2.43% and a weighted-average 1-year total return
of 15.08%. Over the 3- to 5-year time horizon, the weighted-average total
return can range from 6.66% to 7.45%.

« The top three portfolios in this cluster account for 81% of the cluster’s
market value and have the potential to deliver 14% capital growth.

« Between January 2024 & 2025, the top three performing portfolios have
provided 2.80% of dividend distribution and an average 1-year total re-
turn of 18.65%. The 3-to-5-year total return can vary between 8.14% to
8.27%.

Some of the best-in-class ETFs portfolios in the Equity — Australia Small /
Mid Cap cluster, pay bi-annual dividends (July, and January).
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Table 25 Investment Performance of Equity - Australia Small/Mid Cap

Cluster

ASX ETF
Code

IMPQ

KSM
MVE

VSO

ISO
MVS

EX20

Fund name

elnvest Better Future Fund
(Managed Fund)

K2 Australian Small Cap Fund
(Hedge Fund)

VanEck S&P[ASX MidCap ETF

Vanguard MSCI Australian Small
Companies Index ETF

SPDR S&P/ASX Small Ordinaries
Fund

iShares S&P/ASX Small Ordinaries
313

VanEck Small Companies Masters
ETF

Betashares Australian Ex-20
Portfolio Diversifier ETF

Average Beta, Captal Growth, Price Volitality

& Total Return

Historical
Distribution
Yield in %

1Year Total
Return in %

3 Year Total
Return in %

5 Year Total
Returnin %

5 Year Total
Returnin %

Table 26 Dividend Distribution months of Equity - Australia Small/Mid Cap

Cluster

ASXETF
Code

EX20
IMPQ
ISO
MVE
MVS
SSO
VSO
SMLL

Key risk exposure of the Equity-Australia Small [ Mid Cap cluster

July

Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

October

Januarry

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

The Equity-Australia Small / Mid Cap cluster's weighted average beta, sec-
tor & geographical market exposure and top fund allocations are as follows:

+ The weighted-average indicative Beta of the cluster is around 0.95, with
the largest sector exposure in basic metals, followed by financial ser-
vices, industrials, and real estate.
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« About 97.51% of the small-/mid-cap ETF cluster's geographic market ex-
posure comes from Australia and New Zealand.

« Some of the top invested companies in the portfolio of the cluster are

Meridian Energy Ltd

Chorus Ltd

Australian Ethical Investment
G8 Education Ltd

Arena Reit

LR IR IR R

Table 27 Sector exposure of Equity-Australia Small/Mid Cap Cluster

Sector Exposure Fund allocation %

Financial Services 14.04
Basic Materials 20.26
Healthcare 8.46
Consumer Cyclical 9.42
Real Estate 11.55
Industrials 11.83
Consumer Defensive 3.73
Communication Services 4.38
Energy 3.72
Technology 7.43
Utilities 5.15

Table 28 Geographical exposure of Equity - Australia Small/Mid Cap

Cluster
Geographical Exposure Fund allocation %
Australia 92.83
New-Zealand 4.69
United States 2.57

Table 29 Top Invested Companies of Equity - Australia Small/Mid Cap
Cluster ETF portfolios

Top 5 Invested Companies Fund allocation %

Meridian Energy Ltd 5.79
Chorus Ltd 4.74
Australian Ethical Investment 4.56
G8 Education Ltd 4.32
Arenda Reit 4.24
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Highlights of the best-performing ETFs in the Equity-Australia Small [ Mid
Cap cluster

TSome of the best-performing ETFs in the Equity-Australia Small / Mid Cap
cluster in terms of dividend distribution, and total return, based on January
2025 data, are presented in the following tables:

Table 30 Best performing ETF portfolio in Equity - Australia Small/Mid Cap
Cluster as of Jan 2025

Historical
ASXETF 1Year Total 3 Year Total 5 Year Total

Fund name Distribution Yield ) ) )
Code in % Returnin % Returnin % Returnin %

MVE VanEck S&P[ASX MidCap ETF . 23.08%

Betash Australi Ex-20
EX20 etashares Austratian £x 2.53% 17.81% 8.97% 6.56%
Portfolio Diversifier ETF

Vanguard MSCI Australian Small

. 15.05%
Companies Index ETF

Average Return of Best in Class

Table 30a Best performing ETF portfolio in Equity - Australia Small/Mid
Cap Cluster as of Jan 2025

ASXETF

Fund name Historical Distribution Yield in %
Code

MVS VanEck Small Companies Masters ETF

VSO Vanguard MSCI Australian Small Companies Index ETF

MVE VanEck S&P[ASX MidCap ETF

EX20 Betashares Australian Ex-20 Portfolio Diversifier ETF

Average Return of Best in Class

3. Equity-Australia Sectors

ETFs in the Equity-Australia Sector cluster have Australian sector-specific
exposure. In this cluster, there are eight ETF portfolios, and between January
2024 and 2025, the total market value of the cluster has increased by 12%.

Key characteristics and financial performance of Equity — Australia Sector
ETFs

The Australian sector-specific ETF portfolios invest in best-in-class compa-
nies from a specific sector or track a sector-specific index, such as:

- Portfolio that tracks the performance of the S&P/ASX All Technology Index,
which includes leading ASX-listed companies in a range of tech- related

market segments such as information technology, cons

online retail and medical technology.
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- A diversified portfolio of ASX-listed banks and financial institutions. These
portfolios invested in all the banks (including ‘Big 4’ banks and insurance
companies) and remove single bank risk exposure, and investors en-
joy a collective risk and return benefit of all Australian banks under one
ASX-listed ETF.

« Australion Resources industry-focused ETF portfolios aim to provide ex-
posure to a diversified portfolio of ASX-listed resources companies, in-
cluding BHP, Rio Tinto, Woodside Petroleum, and others resource-based
companies.

- ETF portfolios designed to track the returns of the S&P/ASX 200 Financials
Ex A-REIT Index. It includes financial sector companies involved in activ-
ities such as banking, mortgage finance, consumer finance, specialised
finance, investment banking and brokerage, asset management and
custody, corporate lending, insurance, and financial investment, exclud-
ing Australian real estate investment trusts (A-REITs), mortgage REITS,
equity REITs, and real estate management & development companies.

« Other sector-specific ETF Portfolios include basic-materials and energy
sector-focused ETFs that invest in Australia’s top 100 companies, exclud-
ing financials (including REITS).

Financial performance

« The overall average distribution of the Equity-Australia sector-specific
cluster is about 3.62%, and the weighted average 1-year total return is
about 41.02% as of January 2025. The total return in a three to five-year
time horizon varies between 17.16% to 11.98%

« The top three performers in the cluster account for 65% of the cluster’s
total market value, and the top three portfolios can deliver above-aver-
age performance.

¢ 3.97% historical dividend yield
¢ 35.57% of the average 1-year total return, and
¢ 20.65% to 13.80% of the average 3-year to 5-year total return

« Some of the best-in-class ETFs portfolios in the Equity — Australia Sector
cluster, pay mostly bi-annual dividends (July, and January) except few
which pays quarterly dividends (July, October, January, and April).
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Table 31 Investment Performance of Equity-Australia Sectors Cluster

ASX ETF
Code

Fund name
VanEck Australian Resources ETF
Betashares Resources Sector ETF

SPDR S&P/ASX 200 Resources
Fund

Global X Australia Ex Financials &
Resources ETF

0zZXX

QFN Betashares Financials Sector ETF

SPDR S&P/ASX 200 Financials ex

OZF
A-REIT Fund

MVB VanEck Australian Banks ETF

Betashares S&P[ASX Australian

ATEC
Technology ETF

Average Beta, Captal Growth, Price Volitality
& Total Return

Price fall on
Growth

between Jan
24 & Jan 25
in%

Beta Value
(Riskiness)

in% (Trump
Tariff Shock)
in%

7th April 2025

Price
recovery as
of April 2025

in%

1Year Total
Returnin %

Table 32 Dividend Distribution months of Equity-Australia Sectors Cluster

ASXETF

Jul
Code y

MVR Dividend Distribution

October Januarry

Dividend Distribution

QRE Dividend Distribution

OZR Dividend Distribution

(0740 ¢ Dividend Distribution

Dividend Distribution

QFN

Dividend Distribution

Dividend Distribution
Dividend Distribution

Dividend Distribution

OZF Dividend Distribution

MVB Dividend Distribution

ATEC Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Key risk exposure of the Equity-Australia Sector ETF cluster

The Equity-Australia Sector ETF cluster’s weighted average beta, sector &
geographical market exposure and top fund allocations are as follows:

- The weighted-average Beta for the Australian sector-specific ETF cluster

is 1.01.

 In this cluster, funds are predominantly invested in the financial services
and Basic Materials sectors, and 98% of the funds are invested in the
Australian economy. Some of the major companies that receive funding
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« Among all ASX-listed clusters, the Equity Australia Cluster provided 13.5%
capital growth between January 2024 and 2025, which is one of the high-
est, and at the same time also experienced a -15.1% price fall in the after-
math of the Trump Tariff shock and 12% price recovery between 7th April
and 30th April 2025.

However, the top three Australian Technology and Financial sector-fo-
cused portfolios have experienced more volatility than others, as they
have a higher average beta of 1.16

Hence, these portfolios experience 34.95% capital growth between Janu-
ary 2024 & 2025 with a price volatility of (minus) -17.54 % price fall to 14%
price recovery between 7th April and 30th April 2025.

Table 33 Sector exposure of Equity-Australia Sectors Cluster

Financial Services 39.70
Basic Materials 28.79
Healthcare 3.38
Consumer Cyclical 2.90

Real Estate

Industrials 2.90

Consumer Defensive 144

Communication Services 4.60
Energy 7.37

Technology 7.66
Utilities 1.21

Table 34 Geographical exposure of Equity-Australia Sectors Cluster

Geographical Exposure Fund allocation %
Australia 98.14
United States 2.66

Table 35 Top Invested Companies of Equity-Australia Sectors Cluster ETF

portfolios
Commonwealth Bank of Australia 29.17
BHP Group Ltd 28.57
Westpac Banking Corporation 15.75
National Australia Bank Ltd 15.53
ANZ Group Holding Ltd 13.57
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Highlights of the best-performing ETFs in the Equity-Australia Sector
cluster

Some of the best performing ETFs in the Equity-Australia Sector cluster in
terms of dividend distribution and total return-based January 2025 data
are presented in the following tables:

Table 36 Best performing ETF portfolio in Equity-Australia Sectors Cluster
as of Jan 2025

Historical
ASXETF 1Year Total 3 Year Total 5 Year Total

Fund name Distribution Yield ) . .
Code in % Return in % Returnin % Returnin %

SPDR S&P/ASX 200 Fi ial
oz / inancials ex 20.98%
A-REIT Fund

MVB VanEck Australian Banks ETF 4.60% 34.75% 20.49% 14.65%

QFN Betashares Financials Sector ETF 2.56% 35.04% 20.49% 13.19%

Betashares S&P[ASX Australian
ATEC 17.32%
Technology ETF

Average Beta, Captal Growth, Price Volitality

& Total Return

Table 36a Best performing ETF portfolio in Equity-Australia Sectors Cluster
as of Jan 2025as of Jan 2025

ASX ETF
Code

Fund name Historical Distribution Yield in %

SPDR S&P/ASX 200 Financials ex

OZF
A-REIT Fund

Global X Australia Ex Financials &
Resources ETF

0zZXX

MVB VanEck Australian Banks ETF

MVR VanEck Australian Resources ETF

SPDR S&P/ASX 200 Resources

OZR
Fund

Average Historical Distribution Yield of Best in
Class

4. Equity - Australia Strategy

The market value of the Equity — Australia Strategy cluster accounts for
7.64% of the total ASX-listed ETF market, and the cluster has 44 ETF portfolios
as of January 2025. The total market value of this cluster has increased by
30% from January 2024 to 2025. The key objective in the design of this port-
folio is to invest funds based on a specific strategy to optimise growth or
dividends, or to include stocks with a specific theme or index.
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Key characteristics and financial performance of Equity — Australia Strat-
egy ETFs

The ETF portfolios in the Equity — Australia Strategy cluster invest in or
track an index with specific investment objectives or design portfolios with
themes such as:

« The Investment Index comprises 40 high-quality Australian companies
with low leverage and provides stable, high returns.

» Tracks performance of Diversified Multiple Factor (AUD) Index, with
four key focuses: Quality (financially healthy firms), Value (inexpensive
stocks), Size (smaller companies) and Momentum (trending stocks).

« Track the performance of an index that includes Australian companies
that have passed screenings to exclude companies with direct or signifi-
cant exposure to fossil fuels or engaged in activities deemed inconsistent
with responsible investment considerations.

- Designed portfolios that include companies classified as ‘Sustainability
Leaders’ based on their involvement in business activities aligned to the
United Nations Sustainable Development Goals.

« Designed portfolios including sustainable Australian companies that
have respectable environmental, social and governance (ESG) creden-
tials.

- Designed a portfolio of 240 ethically screened Australian shares and ex-
cluded companies exposed to fossil fuels, nuclear power, alcohol, tobac-
co, gambling, weapons, adult entertainment, and severe controversies.

Tracks IMI Select Minimum Volatility (AUD) Index. The index is designed to
measure the performance of Australian equities that, in aggregate, exhibit
lower volatility than the broader Australian equity market. Minimum-volatili-
ty strategies aim to lose less than the broader market during downturns.

Financial performance

- The Equity — Australia Strategy cluster provides a distribution of around
3.54%, with a weighted-average 1-year total return of 16.49% and a
weighted-average total return range of 6.10% to 11.45% over 3 to 5 years.

« The top-performing ETF portfolios in the cluster provide returns of 6.25%
to 4.49% relative to the average annual historical distribution.

« The top three performing ETF portfolios provide:

¢ 21% of the 1-year average total return
¢ 17.05% t0 10.86% of the 3-year to 5-year average totg
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¢ The top three performing ETF portfolios account for 59.51% of the total
cluster.

Some of the best-in-class ETFs portfolios in the Equity — Australia Strategy
cluster, pay eighter monthly, or bi-annual dividends (July, and January) or
quarterly dividends (July, October, January, and April).

Table 37 Investment Performance (Risk Profile & Capital Growth) of
Equity-Australia Strategy Cluster

Price fall on 7th
Growth between . ) .
ASXETF Beta Value April 2025 in % Price recovery as

Fund name Jan 24 & Jan 25 in
Code (Riskiness) - after Trump Tariff | of April 2025 in %
. Shock in %

Global X S&P/ASX 200 Covered Call
ETF

Intelligent Investor Ethical Share
Fund (Managed Fund)

Milford Australian Absolute Growth
Fund (Hedge Fund)

Perpetual ESG Australian Share Fund
(Managed Fund)

Intelligent Investor Australian Equity
Income Fund (Managed Fund)

Intelligent Investor Australian Equity
Income Fund (Managed Fund)

Betashares Australia Top20 Equity
Yield Maximiser Fund (Managed
Fund)

SPDR MSCI Australia Select High
Dividend Yield Fund

Vanguard Australian Shares High
Yield ETF

Global X S&P/ASX 200 High Dividend
ETF

iShares S&P/ASX Dividend
Opportunities ESG Screened ETF

iShares Edge MSCI Australia
Minimum Volatility ETF

elnvest Income Generator Fund
(Managed Fund)

Betashares Managed Risk
Australian Share Fund (Managed
Fund)

Betashares Australian Dividend
Harvester Fund (Managed Fund)

Switzer Dividend Growth Fund
(Quoted Managed Fund)

Dimensional Australian Core Equity
(Managed Fund)

Russell Investments High Dividend
Australian Shares ETF

VanEck Morningstar Australian Moat
Income ETF

Betashares Australian Small
Companies Select Fund (Managed
Fund)

The Investment & Sustainable Business Outlook Page No. 58
2025 ISSUE: 1 VOLUME:1 PRINT ISSN: 2982-3226 ONLINE ISSN: 2982-3234




Price fall on 7th
April 2025 in %
after Trump
Tariff Shock in %

Growth between
Jan 24 & Jan 25
in%

ASX ETF
Code

Beta Value
(Riskiness)

Price recovery as

Fund name
of April 2025 in %

Vanguard Ethically Conscious
Australian Shares ETF

SPDR S&P/ASX 200 ESG Fund

iShares Edge MSCI Australia
Multifactor ETF

Betashares Australian Quality ETF

Russell Investments Australian
Responsible Investment ETF

Airlie Australian Share Fund
(Managed Fund)

iShares Core MSCI Australia ESG
ETF

VanEck MSCI Australian
Sustainable Equity ETF

Betashares Australian
Sustainability Leaders ETF

Betashares Geared Australian

GEAR .
Equity Fund (Hedge Fund)

Average Beta, Captal Growth, Price Volitality
& Total Return

Table 38 Dividend Distribution months of Equity-Australia Strategy Clus-
ter (some of the Best in Class)

ASX ETF

July October
Code

Januarry April Monthly

Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution

FHCO

SWTZ Dividend Distribution

AYLD
YMAX
(c])7/3
VHY
HVST
EIGA
ZYAU
IHD
MVOL
GMVW
SYI
INES
RDV
AQLT

Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution
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Key risk exposure of the Equity-Australia Strategy ETF cluster

The Equity-Australia Strategy ETF cluster’'s weighted average beta, sector &
geographical market exposure and top fund allocations are as follows:

« The indicative weighted average beta of this cluster is 1.02

« The average capital growth of the cluster is 8.28% with price volatility
between (minus) -12.32% to 9.64% between 7th April and 30th April 2025
during the Trump Tariffs shock.

« The Equity-Australia Strategy cluster allocates 32% of the fund to Finan-
cial Services and 15.98% to the Basic Materials sector, with the remaining
51.02% allocated to other sectors.

« About 73.42% of the fund is invested in Australiq, followed by New Zea-
land, the UK and the USA.

« The top three performing ETFs in the Equity-Australia Strategy ETF clus-
ter have an average beta of 1.44 with a capital growth of 20.12% between
January 2024 and 2025. The volatility of the top three cluster ranges be-
tween (minus) — 19.87% to +17.50% April 2025 during

« the Trump Tariffs shock.

Table 39 Sector exposure of Equity-Australia Strategy Cluster

Sector Exposure Fund allocation %

Financial Services 32.08
Basic Materials 15.98
Healthcare 9.84
Consumer Cyclical 8.86
Real Estate 6.40
Industrials 7.89
Consumer Defensive 4.17
Communication Services 6.06
Energy 4.26
Technology 3.78
Utilities 1.02

Table 40 Geographical exposure of Equity-Australia Strategy Cluster

Geographical Exposure Fund allocation %

Australia 73.42
New-Zealand 6.67
United Kingdom 6.1

United States 5.95
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Table 41 Top Invested Companies of Equity-Australia Strategy Cluster ETF

portfolios
Commonwealth Bank of Australia 1.87
BHP Group Ltd 8.36
CSLLtd 6.17
Westpac Banking Corporation 6.83
National Australia Bank Ltd 6.39

Highlights of the best-performing ETFs in the Equity-Australia Strategy
cluster

« Some of the best-performing ETFs in the Equity-Australia Strategy clus-
ter in terms of dividend distribution and total return-based January 2025
data are presented in the following tables:
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Table 42 Best performing ETF portfolio in Equity-Australia Strategy Cluster

as of Jan 2025
Historical
ASX ETF e e . . 1Year Total 3 Year Total 5 Year Total
Fund name Distribution Yield . . .
Code in % Returnin % Returnin % Returnin %
Betasfmres Geared Australian 113% 28.39% 23.68% 12.69%
Equity Fund (Hedge Fund)
\'/ d Australian Sh High
anguar us,‘ rafian Shares Hig 5.77% 14.85% 15.04% 11.92%
Yield ETF
Betashares Australia Top20 Equity
Yield Maximiser Fund (Managed 7.49% 13.07% 13.70% 9.07%
Fund)
iSh Edge MSCI Australi
iShares Eege Hstratia 2.87% 19.53% 12.77% 8.16%
Multifactor ETF
R i1 t ts Australi
Hsselinvesiments AUstraiian 3.22% 19.71% 12.45% 7.98%
Responsible Investment ETF
Betash Australian Dividend
etashares Ausiratian Bividen 5.69% 17.02% 1.42% 6.87%
Harvester Fund (Managed Fund)
VanEck MSCI Australi
an=el ns raen 3.16% 18.25% n.22 7.77%
Sustainable Equity ETF
iShares Edge MSCI Australia
.. . 4.61% 14.91% 11.34% 7.15%
Minimum Volatility ETF
R i1 t ts High
_ russeliinvestments Hig 3.89% 14.89% 12.10% 7.86%
Dividend Australian Shares ETF
Betash Australi
ctashdres Austratian 2.18% 20.02% 9.51% 6.10%
Sustainability Leaders ETF
SPDR MSCI Australia Select High
>+ Austrdiia Select Hig 4.41% 12.45% n.25% 9.36%
Dividend Yield Fund
iSh S&P/ASX Dividend
BIEEoS A Sl 5.28% 11.60% 1.98% 8.15%
Opportunities ESG Screened ETF
SPDR S&P/ASX 200 ESG Fund 3.40% 16.39% 13.76%
P tual ESG Australian Sh
erpetua ustratian Share 7.22% 15.01% 10.69%
Fund (Managed Fund)
Swit: Dividend G th Fund
Hiteer BIVIGENG Srowth FHn n.25% 9.28% 8.41% 6.08%
(Quoted Managed Fund)
\'/ d Ethically C i
anguard=thicatly Consclous 2.74% 19.76% 12.24%
Australian Shares ETF
iSh C MSCI Australia ESG
iShares &ore HStralid 2.44% 18.68% 12.55%
ETF
Intelli tl tor Ethical Sh
ntefligent ‘nvestor ied are 4.16% 9.90% 5.18% 9.94%
Fund (Managed Fund)
Average Return of Best in Class 4.49 16.32 [PAL: 8.51
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Table 42a Best performing ETF portfolio in Equity-Australia Strategy Clus-

ter as of Jan 2025
ASX ETF q B S . . .
Fund nhame Historical Distribution Yield in %
Code
Fidelity Australian High
e ideli y 'us ra |f:n ig 12.73%
Conviction Active ETF
Switzer Dividend Growth Fund
1.25%
(Quoted Managed Fund)
Global X S&P/ASX 200 C d
/ overe 8.30%
Call ETF
Betashares Australia Top20 Equity
Yield Maximiser Fund (Managed 7.49%
Fund)
Perpetual ESG Australian Share
7.22%
Fund (Managed Fund)
Vanguard Australian Shares High B.77%
Yield ETF e
Betashares Australian Dividend 5.69%
Harvester Fund (Managed Fund) A
elnvest Income Generator Fund
5.48%
(Managed Fund)
Global X S&P[ASX 200 High
s&p/ s 5.34%
Dividend ETF
iShares S&P/ASX Dividend 5.28%
Opportunities ESG Screened ETF e
iShares Edge MSCI Australia 4.61%
Minimum Volatility ETF -
VanEck Geared Aust. Equal 4.51%
Weight Fund (Hedge Fund) o
SPDR MSCI Australia Select High A%
Dividend Yield Fund E
Intelligent Investor Ethical Share
4.16%
Fund (Managed Fund)
R I t ts High
70 G ussell Inves ‘men s Hig 3.89%
Dividend Australian Shares ETF
AQLT Betashares Australian Quality ETF 3.87%
Average Historical Distribution Yield of Best in 6.25

Class

5 Equity—Global

The Equity Global Cluster is the largest by market value, accounting for
24.26% of the total ASX-listed ETF market. The cluster comprises of about 30
ETF portfolios that focus on some of the largest multinational companies
from nine industrially developed economies.

The Investment & Sustainable Business Outlook Page No. 63
2025 ISSUE: 1 VOLUME:1 PRINT ISSN: 2982-3226 ONLINE ISSN: 2982-3234



Key characteristics and financial performance of Equity — Global ETFs

The ETF portfolios in this cluster have the following characteristics:

Portfolio tracks an index comprising approximately 1,500 companies (ex-
cluding Australia) from more than 20 developed markets.

Portfolio tracks the EURO STOXX 50° Index.

Portfolio tracks the FTSE 100 Index (before fees and expenses), which pro-
vides exposure to the 100 largest companies by market capitalisation
traded on the London Stock Exchange, including U.K.-based global lead-
ers such as HSBC, Diageo, and Unilever.

Portfolios designed to track the performance of the Nasdaq 100 Index
(the index comprises 100 of the largest non-financial companies (such
as Apple, Amazon and Google) listed on the Nasdaq stock exchange).

ETF portfolio designed to track the performance of the S&P Global 100 In-
dex (an index that comprises 100 multinational, blue-chip companies of
major importance in global equity markets in developed and emerging
markets).

A portfolio that tracks performance around 4,000 companies listed in the
United States.

ETF portfolio designed to track the performance of the MSCI World Ex Aus-
tralia Custom ESG Leaders Index. (This index is designed to measure the
performance of global, and developed-market’s large- and mid-capital-
isation companies with better sustainability credentials relative to their
sector peers)

Financial Performance:

The Equity-Global cluster accounts for 2.34% of the average historical
distribution and 25% of the weighted average 1-year total return. The 3-
to 5-year total return ranges from 12.97% to 13.16%.

However, some of the top-performing ETF portfolios in the Equity Global

cluster can provide above-average returns:

¢ 29.50% of 1-year total return

¢ 16.13% to 15.75% of 3 to 5 years of total return

¢ A select few ETF portfolios can provide an above-average historical
distribution of 4%.

Some of the best-in-class ETFs portfolios in the Equity —Global Strategy

cluster, pay eighter annually, or bi-annual dividends (July, and Januar
quarterly dividends (July, October, January, and April).
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Table 43 Investment Performance (Risk Profile & Capital Growth) of Equi-
ty-Global Cluster

Price fall on 7th
Growth between

ASXETF Beta Value April2025in% | Price recovery as

Fund name Jan 24 & Jan 25

Code (Riskiness) in% after Trump of April 2025 in %

Tariff Shock in %

F100 Betashares FTSE 100 ETF 0.35 15.80 -0.46 4.57

Betashares FTSE 100 Currency

H100 Hedged ETF 0.40 10.70 -7.73 7.62
V d All-World ex US Sh

VEU S orie ex =S Shares 0.48 14.05 -5.47 6.73

Index ETF
IVE iShares MSCI EAFE ETF 0.54 .57 =-4.49 8.20
IHVV iShares S&P 500 AUD Hedged ETF 0.55 22.52 -19.78 13.73
Betashares NASDAQ 100 ETF -

HNDQ clirency Hiedged 0.61 21.01 -23.43 17.41
Betash E ETF-C

HEUR etdshares urope Hrrency 0.74 n.42 -12.06 10.99

Hedged
IHOO iShares Global 100 AUD Hedged ETF 0.76 24.58 -20.17 14.17
100 iShares Global 100 ETF 0.84 31.22 -16.06 7.13

Vaneck MSCI International
ESGI Sustainable Equity ETF 0.89 9.84 -8.45 4.47

SPDR S&P World Australia Carb
WXO0Z orid ex Australia Carbon 0.94 19.54 -12.41 6.22
Control Fund

iShares Core MSCI World ex Australia
IWLD T 0.95 23.59 -15.63 8.70

SPY SPDR S&P 500 ETF Trust 0.96 30.90 -16.75 6.1

Vv iShares S&P 500 ETF 0.96 30.82 -16.77 6.24

SPDR World ex Australia Carbon

WXHG Control (Hedged) Fund 0.97 13.76 -16.50 11.62
Qus Betashares S&P 500 Equal Weight ETF 0.97 18.89 -13.13 3.62
BGBL Betashares Global Shares ETF 0.98 26.37 -13.79 6.91
Betashares Global Shares Currency
HGBL Hedged ETF 0.98 19.56 -18.10 13.43
Vi MSCII Int ti |
VGs anguard MSClIndex Internationa 1.0 24.04 -14.77 6.71
Shares ETF
Vanguard MSCI Index International
VGAD Shares (Hedged) ETF 1.01 15.40 18.00 13.17
iShares Core MSCI World ex Australia
IHWL ESG Leaders (AUD Hedged) ETF 1.02 17.70 -18.50 13.54
NDQ Betashares NASDAQ 100 ETF 1.02 29.03 -20.64 10.11
IEU iShares Europe ETF 1.06 1.77 -1.88 6.82
VEQ Vanguard FTSE Europe Shares ETF 1.06 1.88 -41.21 77.44
\"/ Total Market Sh
vTs LIS O i 1.06 30.49 -17.67 6.44
Index ETF
U100 Global X US 100 ETF n 36.07 -21.91 8.80
ESTX Global X EURO STOXX 50 ETF 113 12.50 -2.23 7.05
IJH iShares S&P Midcap ETF 1.44 23.49 -18.79 4.37
IJR iShares S&P Small-Cap ETF 1.60 17.45 -20.94 3.72

Average Beta, Captal Growth, Price Volitality 20.20 -15.09 10.90
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Table 44 Dividend Distribution months of Equity-Global Cluster
(Bestin Class)

ASXETF

Code

ESGI
WXHG
WwXoz
VGAD
ESTX
H100
VGS
Qus
IVE
VEU

VEQ

July

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

October

Januarry

Monthly

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Key risk exposure of the Equity-Global ETF cluster

The Equity-Global ETF cluster’s weighted average beta, sector & geographi-
cal market exposure and top fund allocations are as follows:

« The indicated weighted-average Beta for the cluster is around 0.99, with
major sector exposure in technology, financial services, industrial, con-
sumer cyclical, and health care. This sector exposure collectively ac-
counts for 74%

« The Equity Global portfolio’s geographical exposure primarily stems from
the top five global industrial economies, including the USA, UK, France,
Germany, and Japan. Among all countries with global investments, expo-
sure to the USA economy alone accounts for 55% of the total Equity Glob-
al ETF portfolio.

« The top three ETF portfolios in the cluster can provide average capital
growth of 32.73% with an average indicative beta of 0.97. However, price
volatility can be even higher in the face of a global shock. For example,
during the Trump tariff shock, the top three ETF portfolios in the cluster
fluctuated between an average (minus) -18.24% to 7.35% between 7th
April 2025 and 30th April 2025.

The Investment & Sustainable Business Outlook

Page No. 66

2025

ISSUE: 1

VOLUME:1

PRINT ISSN: 2982-3226

ONLINE ISSN: 2982-3234



Table 45 Sector exposure of Equity-Global Cluster

Financial Services 16.08
Basic Materials 3.2
Healthcare 10.44
Consumer Cyclical 10.50
Real Estate 1.85
Industrials 1.60
Consumer Defensive 6.87
Communication Services 7.25
Energy 3.1
Technology 25.15
Utilities 2.62

Table 46 Geographical exposure of Equity-Global Cluster

Geographical Exposure Equity - Global
United States 55.14
United Kingdom 9.09
France 6.66
Germany 6.50
Japan 6.45

Table 47 Top Invested Companies in Equity-Global Cluster ETF portfolios

Top 5 Invested Companies Equity - Global
ASML Holding NV 8.63
Appleinc 8.12
AstraZeneca PLC 7.66
Microsoft Corp 7.27
HSBC Holdings PLC 7.08

Highlights of the best-performing ETFs in the Equity-Global cluster

Some of the best-performing ETFs in the Equity-Global cluster in terms of
dividend distribution and total return-based January 2025 data are pre-
sented in the following tables:

The Investment & Sustainable Business Outlook Page No. 67
2025 ISSUE: 1 VOLUME:1 PRINT ISSN: 2982-3226 ONLINE ISSN: 2982-3234




Table 48 Best performing ETF portfolio in Equity-Global Cluster as of Jan
2025

Historical
ASXETF 1Year Total 3 Year Total 5 Year Total

Fund name Distribution Yield X ) X
Code in % Returnin % Returnin % Return in %
o

NDQ Betashares NASDAQ 100 ETF 31.69% 19.16% 20.59%
SPY SPDR S&P 500 ETF Trust 0.95% 32.48% 17.21% 16.50%
100 iShares Global 100 ETF 0.85% 32.32% 17.25% 16.55

Ivv iShares S&P 500 ETF 0.99% 32.21% 17.07% 16.27%
Vanguard MSCI Index

VGS . 2.90% 28.11% 14.81% 13.70%
International Shares ETF
Vanguard US Total Market Shares
VTS 9 0.99% 3214% 16.81% 15.96%
Index ETF
PDR P Worl Australi
WXxoz SPDR S&P World ex Australia 5.74% 27.58% 13.89% 13.10%

Carbon Control Fund

iShares Core MSCI World ex
IWLD . 1.18% 25.10% 14.61% 14.26%
Australia ESG Leaders ETF

iShares Global 100 AUD Hedged

IHOO 0.85% 25.66% 12.16% 13.55
ETF

\"/ d MSCI Ind

\"[c].\»} q guar neex 5.45% 22.17% 10.19% 11.05%

International Shares (Hedged) ETF
\"/ k MSCI Int ti |

ESGI aneck MSClinternationa 6.42% 17.43% 12.32% N.20%
Sustainable Equity ETF

ESTX Global X EURO STOXX 50 ETF 3.86% 17.27% 12.06% 9.81%

PDR Worl Australia C

WXHG s orld ex Australia Carbon 6.1% 21.35% 9.89% 10.71%
Control (Hedged) Fund

U100 Global X US 100 ETF 0.24% 36.33%

:1c]:]8 Betashares Global Shares ETF 28.00%

Average Return of Best in Class

Table 48a Best performing ETF portfolio in Equity-Global Cluster as of Jan
2025

ASX ETF
Code

Fund name Historical Distribution Yield in %

Vaneck MSCI International

ESCI Sustainable Equity ETF

SPDR World ex Australia Carbon

R Control (Hedged) Fund

SPDR S&P World ex Australia Carbon

Libder Control Fund

Vanguard MSCI Index International

EOAR Shares (Hedged) ETF

ESTX Global X EURO STOXX 50 ETF

Betashares FTSE 100 Currency

HI00 Hedged ETF

Vanguard MSCI Index International

LA Shares ETF

Qus Betashares S&P 500 Equal Weight ETF

IVE iShares MSCI EAFE ETF

Vanguard All-World ex US Shares

L3 Index ETF

VEQ Vanguard FTSE Europe Shares ETF

Average Historical Distribution Yield of Best in
Class
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6 Equity Asia

The Equity Asia cluster comprises 15 ETF portfolios that focus on the largest
and best-performing Asian companies. Between January 2024 and 2025,
the cluster has grown 34% in total market value.

Key characteristics and financial performance of Equity —Asia ETFs

The ETF portfolios in the Equity Asia cluster have the following characteris-
tics:

« An ETF portfolio that invests in 1,400 companies from 12 markets across
Asia, excluding Japan. The key markets of China, Taiwan, Korea, and India
make up around 80% of the exposure.

- A portfolio aims to generate strong long-term total returns by investing
primarily in equities and equity-related securities of companies listed,
incorporated or domiciled in Asian countries (excluding Japan) or com-
panies that derive a significant proportion of their revenues or profits
from Asian countries (excluding Japan) operations; or have a significant
proportion of their assets in Asia.

« A portfolio comprising the 50 largest technology and online retail stocks
in Asia (ex-Japan), including technology giants such as Alibaba, Tencent,
Baidu and JD.com.

- A diversified portfolio of the 50 largest companies in the mainland Chi-
nese market that make up the FTSE China A50 Index.

« A diversified portfolio of typically 40 to 60 Indian companies.

« A portfolio designed to track the performance of the S&P Asia 50 Index.
(The index is designed to measure the performance of 50 of the largest
Asian companies domiciled in China, Hong Kong, South Koreaq, Singapore,
and Taiwan and listed in Hong Kong, South Koreaq, Singapore or Toiwon)

« A portfolio tracks the performance of the FTSE China 50 Index.

« An ETF portfolio aims to track the performance of the NSE Nifty50 Index.

« A diversified portfolio with a range of small, medium and large-cap Asian
companies.

Financial Performance:

- On average, the cluster provides 2.98% of the historical distribution and
36.32% of the weighted average of the total annual return. The cluster’s 3-
to 5-year return ranges from 9.28% to 11.12%. respectively.
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« If an investor is looking for a higher annual distribution, some of the
top-performing ETF portfolios in this cluster offer an average annual dis-
tribution of 5.46%.

- However, if someone is looking for above-average total 1-year, 3-year
and 5-year returns, some of the best performing portfolios can provide
41.51% of 1-year total returns, while 3 to 5 years of total returns can vary
between 7.91% to 7.51%

Some of the best-in-class ETFs portfolios in the Equity—Asia cluster, pay
bi-annual dividends (July, and January).

Table 49 Investment Performance (Risk Profile & Capital Growth) of
Equity-Asia Cluster

Price fall on 7th
Growth between

ASXETF Beta Value April2025in % | Price recovery as
Fund name . . Jan 24 & Jan 25
Code (Riskiness)

after Trump of April 2025 in %

in% . .
Tariff Shock in %

Betashares Japan ETF - Currency
Hedged

Betashares India Quality ETF

Global X India Nifty 50 ETF

iShares MSCI South Korea ETF

Betashares Asia Technology Tigers
ETF

iShares MSCI Japan ETF

abrdn Sustainable Asian
Opportunities Active ETF (Managed
Fund)

Vanguard FTSE Asia Ex-Japan Shares

L4 Index ETF

IAA iShares Asia 50 ETF

CETF VanEck FTSE China A50 ETF

CNEW VanEck China New Economy ETF

Ellerston Asia Growth Fund (Hedge

EAFZ Fund)

V44 iShares China Large-Cap ETF

Average Beta, Captal Growth, Price Volitality

Table 50 Dividend Distribution months of Equity-Asia Cluster

ASXETF

Jul October Januar Monthli
Code Y ry Y

FIIN Dividend Distribution Dividend Distribution

HJPN Dividend Distribution Dividend Distribution

EAFZ Dividend Distribution Dividend Distribution

IIND Dividend Distribution Dividend Distribution

122 Dividend Distribution Dividend Distribution
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Key risk exposure of the Equity-Asia ETF cluster

The Equity-Asia ETF cluster’s weighted average beta, sector & geographical
market exposure and top fund allocations are as follows:

- The cluster’'s weighted-average beta is around 1.03, with the highest sec-
tor exposure in technology, consumer cyclical, and financial services.
Collectively, these three sectors provide about 55.43% of total sector ex-
posure.|

ETF portfolios in the cluster have the highest geographical exposure in
Chinq, India, Japan, South Korea, and Taiwan.

Between January 2024 and 2025, the cluster had experienced an aver-
age capital growth of 21.6% with a price volatility of (minus) -8.7% to 6.5%
in the event of Trump tariff shock (between 7th April 2025 and 30th April
2025).

However, the top three ETF portfolios in this cluster had experienced high-
er price volatility of (minus) — 9.80% to 7.06% with much higher capital
growth of 47.03% between January 2024 and 2025.

Table 51 Sector exposure of Equity-Asia Cluster

Sector Exposure Fund allocation %

Financial Services 18.70
Basic Materials 2.56
Healthcare 5.55
Consumer Cyclical 14.63
Real Estate 4.06
Industrials 9.82
Consumer Defensive 7.50
Communication Services 9.53
Energy 2.46
Technology 22.1
Utilities 2.87

Table 52 Geographical exposure of Equity-Asia Cluster

Geographical Exposure Fund allocation %

China 38.17
India 21.09
South Korea 12.44
Taiwan 8.09
Japan 15.38
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Table 53 Top Invested Companies of Equity-Asia Cluster ETF portfolios

Top 5 Invested Companies Fund allocation %

Taiwan Semiconductor Manufacturing Co Ltd 12.75
Kweichow Moutai Co Ltd 1.85
NetEase Inc 10.80
BYD CO Ltd 9.14
Tencent Holdings Ltd 8.66
Samsung Electncs Co 7.73

Highlights of the best-performing ETFs in the Equity-Asia cluster

Some of the best-performing ETFs in the Equity-Asia cluster in terms of div-
idend distribution, and total return, based on January 2025 data, are pre-
sented in the following tables:

Table 54 Best performing ETF portfolio in Equity-Asia Cluster as of Jan
2025

Historical
ASXETF .. . ) 1Year Total 3 Year Total 5 Year Total
Fund name Distribution Yield

Code in % Growth in % Growth in % Growth in %

Betashares Asia Technology Tigers
ETF

ASIA 45.53% 7.46%

Betashares Japan ETF - Currency

Hedged 6.28% 15.83% 17.25% 15.29%

HJPN

IAA iShares Asia 50 ETF 2.17% 42.06% 4.56% 5.79%

2.36%

V44 iShares China Large-Cap ETF 62.61%

Average Beta, Captal Growth, Price Volitality

Table 54a Best performing ETF portfolio in Equity-Asia Cluster as of Jan
2025

ASX ETF
Code

Fund name Historical Distribution Yeild in %

FIIN Fidelity India Active ETF

HJPN Betashares Japan ETF - Currency Hedged

EAFZ Ellerston Asia Growth Fund (Hedge Fund)

IIND Betashares India Quality ETF

V44 iShares China Large-Cap ETF

Average Historical Distribution Yield of Best in Class
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7 Equity Emerging Markets

The cluster has seven ETF portfolios with geographical exposure to vari-
ous Emerging Markets, including major Asian markets such as Chinag, Indig,
Taiwan, South Koreaq, South Africa, and Brazil, as well as other emerging /
developing economies. In this context, emerging markets are developing
countries worldwide, characterised by stronger growth potential than ma-
ture economies.

Key characteristics and financial performance of Equity — Emerging Mar-
kets ETFs

The ETF portfolios in the Equity—Emerging Market cluster have the following
characteristics:

« The ETF portfolio comprises emerging-market listed companies select-
ed from the MSCI Emerging Markets Index (‘Parent Index’), which includes
large- and mid-cap stocks across 24 Emerging Markets (‘EM’) countries.

- A diversified ETF portfolio consisting of large and mid-cap stocks from
emerging market countries.

« An ETF portfolio invested primarily in a diversified selection of securi-
ties exposed to emerging markets listed on stock exchanges around the
world.

« A portfolio tracks the returns of the S&P Emerging Large Midcap Carbon
Aware Index. (The Index is designed to measure the performance of S&P
Global ESG Score-screened companies within the S&P Emerging Large
Midcap Index

Financial Performance:

« The cluster is one of the smallest, both in terms of market value and the
number of ETF portfolios, in the total ASX-listed ETF market. The cluster
provides an average annual dividend distribution of 1.84%, with the po-
tential to deliver 20.64% of the weighted-average total 1-year return.

« In addition, the portfolios in this cluster can collectively provide 7.71% to
5.61% of the weighted average total 3- and 5-year returns, respectively.

« The top-performing portfolios in the cluster can provide an average div-
idend distribution of 2.67% and an average total 1-year return of 24%. The
average total return over 3 to 5 years can range from 6.31% to 6.18%.

« Most of the best-in-class ETFs portfolios in the Equity—Asia cluster, pay
dividends annually.
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Table 55 Investment Performance (Risk Profile & Capital Growth) of
Equity-Emerging Market Cluster

Price fall on 7th
Growth between

ASX ETF Beta Value April2025in % | Price recovery as
Fund nhame . . Jan 24 & Jan 25
Code (Riskiness)

in% (Trump Tariff | of April 2025 in %

° Shock) in %

Vaneck MSCI Multifactor Emerging
Markets Equity ETF

Vanguard FTSE Emerging Markets
Shares ETF

SPDR S&P Emerging Markets Carbon
Control Fund

IEM iShares MSCI Emerging Markets ETF

Fidelity Global Emerging Markets

REN Fund (Managed Fund)

Average Beta, Captal Growth, Price Volitality

Table 56 Dividend Distribution months of Equity-Emerging Market Cluster

ASXETF

Jul October Januar Monthl
Code Y Y Y

FEMX Dividend Distribution

EMKT Dividend Distribution

VGE Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution

WEMG Dividend Distribution

Key risk exposure of the Equity-Emerging Markets ETF cluster

The Equity-Emerging ETF cluster’s weighted average beta, sector & geo-
graphical market exposure and top fund allocations are as follows:

« The cluster’s weighted average beta is around 0.9], and it recorded 18.4%
capital growth between January 2024 and 2025. Between 7th April 25 and
30th April 25, the Equity-Emerging Market cluster had experienced price
volatility of (minus) — 6.7 % to 5.5%.

« The top-performing ETF portfolios in this cluster had an average beta of
0.91 and annual capital growth of 21%. The price volatility of about (mi-
nus) — 7.37% to 5.49% between 7th April 25 and 30th April 25

« « The cluster’s top sector exposure comes from financial services, con-
sumer cyclical, and technology and collectively accounts for 61.68%

« The cluster’'s geographical exposure spans major Asian markets, includ-
ing China, India, Taiwan, South Koreaq, South Africa, and Brazil, as well as
other emerging / developing economies.
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Table 57 Sector exposure of Equity-Emerging Market

Financial Services 25.14
Basic Materials 5.44
Healthcare 4.58
Consumer Cyclical 14.21
Real Estate 3.64
Industrials 7.75

Consumer Defensive 4.89
Communication Services 7.51

Energy 2.08
Technology 22.33
Utilities 2.38

Table 58 Geographical exposure of Equity-Emerging Market

China 24.59
India 22.21
Taiwan 18.41
South Korea 13.24
South Africa 4.97
Brazil 4.67

Table 59 Top Invested Companies of Equity-Emerging Market ETF portfoli-

| o
(7]

Top 5 Invested Companies Fund allocation %
Taiwan Semiconductor Manufacturing Co Ltd 7.07
Naspers Ltd 4.33
China Mengniu Dairy Co Ltd 4.03
Tencent Holdings Ltd 3.55
Alibaba Group Holdings Ltd 3.45
AIA Group Ltd 3.36

Highlights of the best-performing ETFs in the Equity-Emerging Markets
cluster

Some of the best-performing ETFs in the Equity-Emerging Market cluster in
terms of dividend distribution, and total return-based January 2025 data
are presented in the following tables:
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Table 60 Best performing ETF portfolio in Equity-Emerging Market as of
Jan 2025

Historical
ASX ETF .. ) . 1Year Total 3 Year Total 5 Year Total
Fund name Distribution Yield . ) )
Code in % Growth in % Growth in % Growth in %

Vaneck MSCI Multifactor Emerging

EMKT Markets Equity ETF

SPDR S&P Emerging Markets Carbon

RUEMS Control Fund

Vanguard FTSE Emerging Markets

Lle Shares ETF

IEM iShares MSCI Emerging Markets ETF

Average Return of Best in Class

Table 60a Best performing ETF portfolio in Equity-Emerging Market as of
Jan 2025

ASX ETF

Fund name Historical Distribution Yeild in %
Code

Fidelity Global Emerging Markets Fund

RERX (Managed Fund)

Vaneck MSCI Multifactor Emerging Markets

EMKT Equity ETF

VGE Vanguard FTSE Emerging Markets Shares ETF

SPDR S&P Emerging Markets Carbon Control

WEMG Fund

Average Historical Distribution Yield of Best in Class

8 Equity - Global Sectors

The Equity — Global Sector cluster has about 48 plus ETF portfolios with di-
versified global sector-specific exposure. The largest sector exposure for
these clusters is technology, industrial, health care, and basic materials.

Key characteristics and financial performance of Equity — Global Sectors
ETFs

The ETF portfolios in the Equity— Global Sectors cluster have the following
characteristics:

« In this cluster, ETF portfolios are exposed to a range of global industries,
including defence, cybersecurity technology, the largest global banks,
digital health care, clean energy production, online retailers, robotic & Al,
the Energy Transition Metals (‘ETMs’) industry, the gold-mining industry,
and the resource industry.

« The defence industry focus portfolio tracks an index comprising 60 lead-
ing companies that derive more than 50% of their revenues from the
development and manufacturing of military and defence equipment,
as well as defence technology, including Lockheed Martin, BAE Systems
General Dynamics, and Palantir Technologies.
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- An ETF portfolio designed to take advantage of the advancement of the
cybersecurity technology industry. These portfolios include companies
whose principal business is the development and management of secu-
rity protocols to prevent intrusion and attacks on systems, networks, ap-
plications, computers, and mobile devices.

« Global banking industry-specific ETF portfolios that track an index com-
prising the largest global banks (excluding Australia), including Bank of
America, RBC, and HSBC, in one ASX trade.

- A diversified ETF portfolio of 30 of the largest and most liquid companies
involved in clean energy production and associated technology and
equipment globally.

« An ETF portfolio designed to track the performance of an index that pro-
vides exposure to a portfolio of global digital healthcare companies from
sectors such as telehealth, medical devices, wearables, remote patient
monitoring, and digital healthcare software.

« An ETF portfolio designed to track the performance of the MVIS Global
Video Gaming and eSports Index.

« A portfolio designed with exposure to gold mining companies, and global
producers of copper, lithium, nickel, cobalt, graphite, manganese, silver
and rare earth elements.

« An ETF portfolio tracks the performance of an index that includes global
companies involved in the production or use of robotics, Al products and
services, Industrial Robotics and Automation, Non-Industrial Robots, and
Unmanned Vehicles and Drones.

« An ETF portfolio that invests in companies that stand to potentially bene-
fit from the broader adoption of tech-enabled devices that require semi-
conductors.

Financial Performance:

« The cluster is one of the best performers among all ASX listed ETF clusters.
Some of the selected top-performing ETF portfolios in this cluster have
provided consistent, higher weighted-average 1-year, 3-year, and 5-year
total returns of 43.26%, 15.46%, and 10.98%, respectively.

« However, its dividend distribution percentage is only 1.40%, which is rela-
tively low compared to other clusters. Hence, investors in this cluster are
compensated mostly by capital appreciation.

« The top three performing ETF portfolios in this cluster
are Global X FANG+ ETF (ASX Code: FANG),
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VanEck Gold Miners ETF (ASX Code: GDX), and Betashares Global Gold
Miners ETF (ASX Code: MNRS).

Some of the best-in-class ETFs portfolios in the Equity—Global Sector cluster,
pay dividends eighter annually or bi-annually.

Table 61 Investment Performance (Risk Profile & Capital Growth) of
Equity-Global Sectors Cluster

Price fall on 7th

Growth between

ASX ETF Beta Value ) April 2025 in % Price recovery as of
Fund name .. Jan 24 & Jan 25 in . . .
Code (Riskiness) o (Trump Tariff April 2025 in %
: Shock) in %
Betashares Global Healthcare ETF -
0.09 2.07 -10.39 4.53
Currency Hedged
iShares Global Consumer Staples ETF 0.34 9l 3.55 0.44
Global X Battery Tech & Lithium ETF 0.46 8.49 -19.03 12.70
VanEck Morningstar Wide Moat (AUD
0.48 1.70 -20.06 11.62
Hedged) ETF
Betashares Global Agriculture
. 0.54 3.09 -13.94 12.20
Companies ETF
iShares Global Healthcare ETF 0.6 9.05 -6.18 0.38
Betashares Electric Vehicles and Future
e 0.72 9.71 -15.08 9.01
Mobility ETF
Betashares Global Energy Companies
0.77 272 -14.04 7.62
Currency Hedged ETF
Betashares Global Banks ETF -
0.8 36.98 -17.16 17.15
Currency Hedged
VanEck Global Clean Energy ETF 0.88 20.62 -2.23 2.09
Global X Green Metal Miners ETF 0.88 6.85 -10.60 2.93
Global X Semiconductor ETF 0.9 22.87 -27.15 14.06
Betashares Global Cybersecurity ETF 0.96 24.43 -15.25 11.78
VanEck Video Gaming and Esports ETF 1.01 62.71 -8.55 13.24
VanEck Global Healthcare Leaders ETF 1.01 n.50 -9.73 2.76
Betashares Global Uranium ETF 1.09 19.15 -29.67 15.99
Betashares Energy Transition Metals ETF 1.4 14.29 -15.82 10.91
Betashares Global Robotics and
e . . 115 15.64 -25.50 10.86
Artificial Intelligence ETF
iShares Future Tech Innovators ETF 116 13.40 -13.11 6.20
Global X Copper Miners ETF 117 12.27 -16.63 15.48
Betashares Video Games and Esports
1.256 61.25 -4.45 13.16
ETF
Global X Cybersecurity ETF 1.25 17.05 -12.60 8.08
Global X Uranium ETF 1.27 0.19 -27.99 17.54
Global X FANG+ ETF 1.31 48.46 -25.37 17.73
Global X ROBO Global Robotics &
) 1.34 12.20 -23.87 9.75
Automation ETF
Global X Morningstar Global
TECH 1.38 16.44 -23.72 12.64
Technology ETF
CURE Global X S&P Biotech ETF 1.61 8.86 -21.48 8.95
Betashares Global Gold Miners ETF -
MNRS 2 44.54 2.28 17.15
Currency Hedged
CLDD Betashares Cloud Computing ETF 23 17.51 -27.06 1.54
GDX VanEck Gold Miners ETF 2.04 47.60 7.28 10.62
HGEN Global X Hydrogen ETF 2.05 -20.21 6.33

Average Beta, Captal Growth, Price Volitality 1.10 -14.96 10.12

The Investment & Sustainable Business Outlook Page No.78
2025 ISSUE: 1 VOLUME:1 PRINT ISSN: 2982-3226 ONLINE ISSN: 2982-3234



Table 62 Dividend Distribution months of Equity-Global Sectors Cluster

ASX ETF Code July October Januarry April Monthly

ACDC Dividend Distribution

TECH Dividend Distribution

RBTZ Dividend Distribution

FANG Dividend Distribution

FUEL Dividend Distribution Dividend Distribution

SEMI Dividend Distribution

Dividend Distribution

DRUG Dividend Distribution Dividend Distribution

URNM Dividend Distribution Dividend Distribution

BNKS Dividend Distribution Dividend Distribution

WIRE Dividend Distribution Dividend Distribution

ATOM Dividend Distribution

CLNE Dividend Distribution

IXI Dividend Distribution Dividend Distribution

BUGG Dividend Distribution

MNRS Dividend Distribution

Dividend Distribution

DRIV Dividend Distribution

Key risk exposure of the Equity-Global Sectors ETF cluster

The Equity-Global Sectors ETF cluster’'s weighted average beta, sector &
geographical market exposure and top fund allocations are as follows:

« The ETF portfolios in the Equity-Global Sector are one of the riskiest in-
vestment options. The weighted average indicative Beta of the selected
ETF portfolios in the cluster is around 1.34.

« The cluster has provided 16.3% of capital growth between January 2024
and 2025. The cluster also experienced one of the highest price volatilities
during the Trump tariff shock. Between 7th April 25 and 30th April 25, the
Equity-Global Sector cluster had experienced price volatility of (minus)
-15. % t0 10.1%.

« The top three portfolios in the cluster accounted for about 46.86% of
the capital growth between January 2024 and 2025, driven by gold and
technology stocks.

« The cluster’s top four sector exposures are from Technology (26.51%), Ba-
sic Materials (15.92%), Industrial (14.51%), and Healthcare (12.39%).

« The cluster’s 46.97% geographical exposure is from the USA, and the re-
maining exposures are from Canada, Japan, Ching, the UK, Australia, and
other countries.

Some of the top sector-specific stocks in the cluster’s portfolios are NVIDIA
Corp, Tencent Holding Ltd, BYD Co Ltd, and Microsoft Corg
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Table 63 Sector exposure of Equity-Global Sectors

Financial Services 4.81
Basic Materials 15.92
Healthcare 12.39
Consumer Cyclical 4.43
Real Estate 0.12
Industrials 14.51
Consumer Defensive 4.63
Communication Services 7.18
Energy 7.09
Technology 26.51
Utilities 2.06

Table 64 Geographical exposure of Equity-Global Sectors

United States 46.97
Canada 16.35
Japan 10.89
China 10.73
United Kingdom 5.74
Australia 4.30

Table 65 Top Invested Companies of Equity-Global ETF portfolios

NVIDIA Corp 11.87
Tencent Holdings Ltd 9.01
Broadcom Inc 7.16
BYD CO Ltd 5.94
Microsoft Corp 5.36

Highlights of the best-performing ETFs in the Equity-Global Sectors
cluster

Some of the best-performing ETFs in the Equity-Global Sectors cluster in
terms of dividend distribution and total return-based January 2025 data
are presented in the following tables:
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Table 66 Best performing ETF portfolio in Equity-Global Sectors as of Jan
2025

Historical
ASXETF 1Year Total 3 Year Total 5 Year Total

Fund name Distribution Yield ) X X
Code in % Growth in % Growth in % Growth in %

ACDC Global X Battery Tech & Lithium ETF 16.41%

Betash Global Banks ETF -
BNKS cHashares Global Banks 2.25% 40.44% n.23% 9.36%
Currency Hedged

CRYP Betashares Crypto Innovators ETF 0.00% 100.15% 1.42%

VanEck Video Gaming and Esports

ESPO ETF 0.45% 63.52% 19.45%

FANG Global X FANG+ ETF 4.21% 56.10% 32.53%

GAME Betashares vide:-(r;:mes and Esports 0.25% 61.65% 8.90%

GDX VanEck Gold Miners ETF 1.16% 49.58% 16.46% 9.70%
HACK Betashares Global Cybersecurity ETF 0.53% 25.20% 18.65% 18.58%

Betash Global Gold Mi ETF -
MNRS SIASTIQres BIORAISoE Nners 1.49% 46.94% 9.79% 7.88%
Currency Hedged
MTAV Betashares Metaverse ETF 3.11% 33.64%
SEMI Global X Semiconductor ETF 3.40% 26.89% 21.72%

Global X Morningstar Global

Technology ETF 24.87%

TECH

Average Return of Best in Class 45.45%

Table 66a Best performing ETF portfolio in Equity-Global Sectors as of Jan
2025

ASX ETF
Code

Fund name Historical Distribution Yeild in %

ACDC Global X Battery Tech & Lithium ETF

TECH Global X Morningstar Global Technology ETF

RBTZ Betashares Global Robotics and Artificial Intelligence ETF

FANG Global X FANG+ ETF

FUEL Betashares Global Energy Companies Currency Hedged ETF

SEMI Global X Semiconductor ETF

MTAV Betashares Metaverse ETF

DRUG Betashares Global Healthcare ETF - Currency Hedged

URNM Betashares Global Uranium ETF

FOOD Betashares Global Agriculture Companies ETF

BNKS Betashares Global Banks ETF - Currency Hedged

WIRE Global X Copper Miners ETF

ATOM Global X Uranium ETF

ROYL Betashares Global Royalties ETF

CLNE VanEck Global Clean Energy ETF

IXI iShares Global Consumer Staples ETF

BUGG Global X Cybersecurity ETF

QNDQ BetaShares NASDAQ 100 Equal Weight ETF

MNRS Betashares Global Gold Miners ETF - Currency Hedged

DRIV Betashares Electric Vehicles and Future Mobility ETF

Average Historical Distribution Yield of Best in Class
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9 Equity Global Strategy

By market value, the Equity Global Strategy is the second-largest ETF cluster
in the ASX-listed ETF market. The key investment strategy of these portfolios
is to provide long-term dividend growth and capital appreciation from in-
vestment in the largest global companies.

Key characteristics and financial performance of Equity — Global Strategy ETFs

The ETF portfolios in the Equity — Global Strategy have the following charac-
teristics:

« In this cluster, ETF portfolios are designed to provide exposure to

o 200 large global stocks which are climate change leaders (as mea-
sured by their relative carbon efficiency) and which are not materially
engaged in activities deemed inconsistent with responsible invest-
ment considerations, or

¢ 200 global companies that demonstrate strong free cash flow.

¢ broadly diversified basket of U.S. equities, generally consisting of
approximately 500 of the largest equity securities listed in the U.S,,
weighted by their market capitalisation.

« A portfolio designed to exceed the MSCI All Country World ex Australia
Index by 2.5% pa to experience long-Term dividend growth and capital
appreciation

« A portfolio aims to provide investors with long-term capital growth and
distributions of 4.5% p.a. through a portfolio of quality global shares, and
to outperform the MSCI World Net Total Return Index in Australian Dollars
over a rolling 5-year period. The Fund typically invests in a high-convic-
tion portfolio of 15 to 30 businesses listed on major global stock exchang-
es, along with cash.

Financial Performance:

« The average distribution of Equity-Global Strategy is around 3.19%, with
28.72% of the Weighted Average 1-year Total Return. The Weighted Aver-
age 3-year to 5-year Total Return varies between 12.86% to 9.16%

« The top-performing ETF portfolio in the cluster can provide an aver-
age distribution of 4.30% with a 44.74% 1-year Total return. The 3-year &
5-year total returns can range from 9.13% to 18.96%.

« Most of the best-in-class ETFs portfolios in the Equity—Global Strategy
cluster, pay dividends annually, however few of the ETF portfolios in this
cluster also pays bi-annually, quarterly and monthly.
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Table 67 Investment Performance (Risk Profile & Capital Growth) of Equi-
ty-Global Strategy Cluster

- th bet Price fall on 7th

rowth between

ASXETF Beta Value : April 2025 in % Price recovery as of
Fund name .. Jan 24 & Jan 25in ) X %

Code (Riskiness) % (Trump Tariff April 2025 in %

° Shock) in %

WDIV SPDR S&P Global Dividend Fund

JPMorgan Equity Premium Income

o Active ETF (Managed Fund) (Hedged)

Platinum International Fund (Quoted

PIXX Managed Hedge Fund)

VanEck MSCI International Value

s (AUD Hedged) ETF

ISLM Hejaz Equities Fund (Managed Fund)

Antipodes Global Shares (Quoted

Aexi Managed Fund)

Barrow Hanley Global Share Fund

oLee (Managed Fund)

Betashares Global Quality Leaders

HQLT ETF - Currency Hedged

Vanguard Global Minimum Volatility

RAAN Active ETF (Managed Fund)

iShares Edge MSCI World Minimum

wvoL Volatility ETF

VLUE VanEck MSCI International Value ETF

Global X S&P 500 High Yield Low

ZYus Volatility ETF

JPMorgan US 100Q Equity Premium
JPHQ Income Active ETF (Managed Fund)
(Hedged)

INCM Betashares Global Income Leaders ETF

Morningstar International Shares

IR Active ETF (Managed Fund)

VanEck Morningstar International

OoAl Wide Moat ETF

Janus Henderson Global Sustainable

R Active ETF (Managed Fund)

JPMorgan Equity Premium Income

i Active ETF (Managed Fund)

QMIX SPDR MSCI World Quality Mix Fund

Apostle Dundas Global Equity Fund -

L7 Class D Units (Managed Fund)

MOAT VanEck Morningstar Wide Moat ETF

Betashares Climate Change

ERUH Innovation ETF

Betashares Global Quality Leaders

QLty ETF

Macquarie Walter Scott Global Equity

MQws Active ETF (Managed Fund)

VanEck MSCI International Quality

QUAL ETF

Intelligent Investor Select Value

ISV Share Fund (Managed Fund)

Nanuk New World Fund (Managed

LS Fund)
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Price fall on 7th
Growth between

ASXETF Fund Beta Value R e April 2025 in % Price recovery as of
Code Hnaname (Riskiness) » (Trump Tariff April 2025 in %
° shock) in %
Betashares S&P 500 Yield Maximiser
Fund (Managed Fund) 0.94 23.32 -19.84 9.51
iSh 3 MSCI World Multifact
iShares Edge MSCI World Multifactor 0.94 21.86 -13.37 2.31
ETF
Vanughan Nelson Global SMID Fund
(Quoted Managed Fund) 0.94 17.67 12.91 4.14
Betash Global Cash Flow Ki
e 0.96 18.78 -13.83 7.36
ETF
Alphinity Global Sustainable Fund
(Managed Fund) 0.98 18.25 16.23 4.88
JPMorgan Global Research Enhanced
Index Equity Active ETF (Managed 0.98 24.31 -13.41 6.03
Fund)
JPMorgan US 100Q Equity Premium _
Income Active ETF (Managed Fund) 0.99 17.69 20.21 7.29
JPMorgan Global Research Enhanced
Index Equity Hedged Active ETF 1.01 20.21 -16.99 11.70
(Managed Fund)
\' d MSCI Int ti I Small
e 1.02 1.87 -3.27 6.60
Companies Index ETF
Vanguard Ethically Conscious
International Shares Index ETF 1.04 26.26 15.16 6.86
Betashares NASDAQ 100 Yield
Maximiser Fund (Managed Fund) 1.04 23.03 -20.03 7.55
Betash Global Sustainabilit
etashares Blobalsustainabifty 1.06 18.98 -14.51 5.28
Leaders ETF
Betashares Global Sustainability
Leaders ETF - Currency Hedged 1.06 13.10 19.06 1251
Magellan Global Equities Fund
Currency Hedged (Managed Fund) 1.06 14.08 13.83 774
Loftus Peak Global Disruption Fund
(Managed Fund) 1.09 37.59 22.68 12.01
Global X S&P 500 Covered Call ETF 1.10 14.84 -14.94 2.85
VanEck MSCI World Ex-Australia
Quality (Hedged) ETF 1.16 13.87 -18.28 11.48
VanEck MSCI International Small
Companies Quality ETF 1.15 19.05 -17.01 6.91
Global X Nasdaq 100 Covered Call ETF 1.15 9.09 -18.63 4.93
Alphinity Global Equity Fund _
(Managed Fund) 118 20.60 25.98 17.98
Magellan High Conviction Trust
(Managed Fund) 1.19 17.85 17.79 6.73
Vanguard Global Value Equity Active _
ETF (Managed Fund) 1.23 12.84 91.56 956.31
WCM Quality Global Growth Fund
(Quoted Managed Fund) 1.28 37.65 15.45 7.98
VanEck MSCI International Smaill
Companies Quality (AUD Hedged) ETF 1.33 12.47 ~20.56 13.84
Platinum Asia Fund (Quoted
Managed Hedge Fund) 1.36 24.87 -6.04 1.28
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T P Price fall on 7th

W W

ASXETF Beta Value ) April 2025 in % Price recovery as of
Fund name .. Jan 24 & Jan 25 in ) X %

Code (Riskiness) o (Trump Tariff April 2025 in %

° Shock) in %

Global X Ultra Long Nasdaq 100
Complex ETF

LNAS

Hyperion Global Growth Companies

HYGG Fund (Managed Fund)

Montaka Global Equities Fund

poot (Managed Fund)

Montaka Global Extension Fund

MKAX (Quoted Managed Hedge Fund)

Betashares Geared US Equity Fund

GeUS Currency Hedged (Hedge Fund)

Average Beta, Captal Growth, Price Volitality
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Table 68 Dividend Distribution months of Equity-Global Strategy Cluster

ASXETF Code

LNAS
QYLD
MQWS
LEND
NNUK
MGOC
BAOR
JPHQ
GLOB
JPEQ
UYLD
MOAT
GOAT
XALG
JHPI
JEPI

JZRO
QMAX
MHHT
QMIX
wcMQ
VVLU
WDMF
FRGG
QHAL
UMAX
QUAL
WDIV
MKAX
MSTR
INCM
RGOS
MCGG

MOGL
CGUN
AGXI1
HQLT
HVLU
VLUE
ZYUS
WVOL
MHG

July

Dividend Distribution

October

Januarry

April

Dividend Distribution

Dividend Distribution

Monthly

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution
Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution
Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution
Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution
Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution
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Key risk exposure of the Equity-Global Strategy ETF cluster

The Equity-Global Strategy ETF cluster’'s weighted average beta, sector &
geographical market exposure and top fund allocations are as follows:

« The cluster’'s weighted-average beta is about 1.16, and its major sector
exposures are Technology (24.94%), Financial Services (15.89%), Industri-
als (13.57%), Healthcare (10.34%), and Consumer Cyclical (10.18%).

« The Equity-Global Strategy cluster’s 79% of its geographical exposure is in
the USA, with the rest spread across other countries.

Between January 2024 and 2025, the cluster had provided 18.10% of capi-
tal gain to its investors and could have price volatility of (minus) -14.9% to
9.10% in the event of any major global shock like the Trump Tariff shock.

Some of the ETP portfolios in the cluster with a higher average beta of
2.20 can provide a higher average capital growth of 46.07% with average
price volatility of (minus) -33.26% to 20.82%

Some of the major companies in the clusters are ServiceNow Inc., Tesla
Inc., Blackstone Inc., Taiwan Semiconductor Manufacturing Co. Ltd., and
Tencent Holdings Ltd.

Table 69 Sector exposure of Equity-Global Strategy Cluster

Sector Exposure Fund allocation %

Financial Services 15.89
Basic Materials 4.37
Healthcare 10.34
Consumer Cyclical 10.18
Real Estate 1.28
Industrials 13.57
Consumer Defensive 5.74
Communication Services 7.93
Energy 2.21
Technology 24.94
Utilities 2.82

Table 70 Geographical exposure of Equity-Global Strategy Cluster

Geographical Fund allocation %

United States 79.45
United Kingdom 3.4
France 2.49
Canada 3.08
Japan 3.70
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Table 71 Top Invested Companies of Equity-Global Strategy ETF Portfolios

Top 5 Invested Companies Fund allocation %

ServiceNow Inc 17.47
Tencent Holdings Ltd 14.68
Taiwan Semiconductor Manufacturing Co Ltd 13.44
TeslaInc 12.00
Blackstone Inc 10.23

Highlights of the best-performing ETFs in the Equity-Global Strategy
cluster

Some of the best performing ETFs in the Equity- Global Strategy cluster in
terms of dividend distribution, and total return-based January 2025 data
are presented in the following tables:

Table 72 Best performing ETF portfolio in Equity-Global Strategy as of Jan

Historical
ASXETF .. ) . 1Year Total 3 Year Total 5 Year Total
Fund name Distribution Yield . ) )
Code in % Growth in % Growth in % Growth in %
o
Betashares Geared US Equity Fund o o o o
GGUS Currency Hedged (Hedge Fund) 0.00% 47.29% 14.15% 18.12%
VanEck Global Listed Private Equit
GPEQ ANECKEIonG ':T: rivare Equity 1.64% 38.09% 17.92%
Hyperion Global Growth Companies . o o
HYGG Fund (Managed Fund) 0.00% 51.43% 20.81%
Betash Globall Lead
INCM ctashares &0 E°T'F neome teacers 417% 24.52% n.28% 6.48%
JPMorgan US 100Q Equity Premium o .
EREQ Income Active ETF (Managed Fund) 7.67% 28.00%
JPMorgan US 100Q Equity Premium
JPHQ Income Active ETF (Managed Fund) 8.12% 19.64%
(Hedged)
Global X Ultra L Nasdaq 100
obal X tratong Nasdaq 22.50% 39.55% n.81%
Complex ETF
Loftus Peak Global Disruption Fund o o o
(Managed Fund) 0.00% 37.47% 21.90%
Loomis Sayles Global Equity Fund o o o
(Quoted Managed Fund) 2.77% 37.09% 17.48%
M Global G th Fund (Hed
unro Global Growth Fund (Hedge 1.89% 34.35% 14.06%
Fund)
M Cli te Ch Lead Fund
unro Climate Change Leaders Fun 0.00% 67.89% 23.09%
(Managed Fund)
Munro Concentrated Global Growth
L) () ()
Fund (Managed Fund) 4.02% 45.85% 21.06%
Magellan Global Fund - Open Class o o o
Units (Managed Fund) 8.64% 25.07% 13.31%
Magellan High Conviction Trust o o o
(Managed Fund) 5.53% 24.81% 12.39%
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ASX ETF
Code

MKAX

MOAT

MOGL

NNUK

QHAL

QLTY

QMAX

QMIX

QUAL

QYLD

UMAX

UYLD

VESG

Fund name

Montaka Global Extension Fund
(Quoted Managed Hedge Fund)

VanEck Morningstar Wide Moat ETF

Montaka Global Equities Fund
(Managed Fund)

Nanuk New World Fund (Managed
Fund)

VanEck MSCI World Ex-Australia
Quality (Hedged) ETF

Betashares Global Quality Leaders
ETF

Betashares NASDAQ 100 Yield
Maximiser Fund (Managed Fund)

SPDR MSCI World Quality Mix Fund

VanEck MSCI International Quality
ETF

Global X Nasdaq 100 Covered Call ETF

Betashares S&P 500 Yield Maximiser
Fund (Managed Fund)

Global X S&P 500 Covered Call ETF

Vanguard Ethically Conscious
International Shares Index ETF

Vanguard Global Value Equity Active
ETF (Managed Fund)

WCM Quality Global Growth Fund
(Quoted Managed Fund)

SPDR S&P Global Dividend Fund

iShares Edge MSCI World Multifactor
ETF

iShares Edge MSCI World Minimum
Volatility ETF

Alphinity Global Equity Fund
(Managed Fund)

Global X S&P 500 High Yield Low
Volatility ETF

Average Return of Best in Class

The Investment & Sustainable Business Outlook

2025

Historical
Distribution Yield

1Year Total
Growth in %

3 Year Total
Growth in %

5 Year Total
Growth in %

in%

4.31% 46.13% 16.26%

7.13% 20.45% 14.89% 14.50%
3.89% 42.10% 17.97% 1.52%
8.64% 27.28%

4.63% 19.30% 10.85% 12.07%
3.00% 22.06% 14.04% 13.38%
5.53% 30.85%

3.79% 22.33% 13.56% 1.75%
4.36% 25.69% 16.23% 15.32%
1.64% 23.74%

4.36% 29.42% 15.33% 11.63%
7.31% 24.45%

1.26% 28.00% 14.19% 13.71%
4.93% 19.03% 13.10% 13.07%
5.00% 46.26% 17.91% 15.87%
4.39% 16.18% 6.26% 3.69%
4.87% 28.67% 13.78% 11.75%
3.24% 19.89% 9.88% 6.76%
6.14% 28.95%

3.52% 28.74% 1.48% 8.01%

4.97 31.49 15 1.73
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Table 72a Best performing ETF portfolio in Equity-Global Strategy as of Jan
2025

ASX ETF
Code

LNAS Global X Ultra Long Nasdaq 100 Complex ETF
QYLD Global X Nasdaq 100 Covered Call ETF
MQWS Macquarie Walter Scott Global Equity Active ETF (Managed Fund)
LEND VanEck Global Listed Private Credit (AUD Hedged) ETF
NNUK Nanuk New World Fund (Managed Fund)
MGOC Magellan Global Fund - Open Class Units (Managed Fund)
BAOR Aoris International Fund (Class B) (Unhedged) (Managed Fund)

JPHQ JPMorgan US 100Q Equity Premium Income Active ETF (Managed Fund) 8.12%
(Hedged) en

GLOB Barrow Hanley Global Share Fund (Managed Fund) 7.78%
JPEQ JPMorgan US 100Q Equity Premium Income Active ETF (Managed Fund) 7.67%

Fund name Historical Distribution Yeild in %

uYLD Global X S&P 500 Covered Call ETF
MOAT VanEck Morningstar Wide Moat ETF
GOAT VanEck Morningstar International Wide Moat ETF
XALG Alphinity Global Equity Fund (Managed Fund)
JHPI JPMorgan Equity Premium Income Active ETF (Managed Fund) (Hedged)
JEPI JPMorgan Equity Premium Income Active ETF (Managed Fund)
JZRO Janus Henderson Net Zero Active ETF (Managed Fund)
QMAX Betashares NASDAQ 100 Yield Maximiser Fund (Managed Fund)
MHHT Magellan High Conviction Trust (Managed Fund)
wWCMQ WCM Quality Global Growth Fund (Quoted Managed Fund)
VVLU Vanguard Global Value Equity Active ETF (Managed Fund)
WDMF iShares Edge MSCI World Multifactor ETF
FRGG Franklin Global Growth Fund (Managed Fund)
QHAL VanEck MSCI World Ex-Australia Quality (Hedged) ETF
1]V7.9 ¢ Betashares S&P 500 Yield Maximiser Fund (Managed Fund)
QUAL VanEck MSCI International Quality ETF
Y SPDR S&P Global Dividend Fund
MKAX Montaka Global Extension Fund (Quoted Managed Hedge Fund)
MSTR Morningstar International Shares Active ETF (Managed Fund)
INCM Betashares Global Income Leaders ETF 4.17%

RGOS Russell Sust Global Opportunities Complex ETF
MCGG Munro Concentrated Global Growth Fund (Managed Fund)
MOGL Montaka Global Equities Fund (Managed Fund)
CGUN Claremont Global Fund (Managed Fund) 3.62%

AGX1 Antipodes Global Shares (Quoted Managed Fund)
HQLT Betashares Global Quality Leaders ETF - Currency Hedged
HVLU VanEck MSCI International Value (AUD Hedged) ETF

QMIX SPDR MSCI World Quality Mix Fund 3.79%

VLUE VanEck MSCI International Value ETF 3.63%

ZYUS Global X S&P 500 High Yield Low Volatility ETF 3.52%

wVvoL iShares Edge MSCI World Minimum Volatility ETF 3.24%

MHG Magellan Global Equities Fund Currency Hedged (Managed Fund) 3.23%

Average Historical Distribution Yield of Best in Class 5.99
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10 Equity Infrastructure

The market value of the Equity Infrastructure cluster has grown 64% be-
tween January 2024 and 2025. The ETF portfolios in this cluster typically in-
vest in global developed market infrastructure securities.

Key characteristics and financial performance of Equity — Infrastructure
Strategy ETFs

The ETF portfolios in the Equity—Infrastructure Strategy cluster have the fol-
lowing characteristics:

- A portfolio designed to provide targeted exposure to listed global infra-
structure companies or tracks the return of the FTSE Developed Core In-
frastructure Index.

« An ETF portfolio tracks infrastructure securities listed in developed coun-
tries. It offers investors diversified exposure to infrastructure sectors, in-
cluding transportation, energy and telecommunications.

Financial Performance:

- The average distribution of Equity—Infrastructure Strategy is around 3.13%,
with 15.53% of the Weighted Average 1-year Total Return. The Weighted
Average 3-year to 5-year Total Return varies between 4.62% to 2.59%

- The top-performing ETF portfolio in the cluster can provide an average
distribution of 2.79% with a 17.80% 1-year Total return. The 3-year & 5-year
total returns can range from 5.53% to 3.43%.

« Between January 2024 and 2025, the cluster had provided 11.86% of cap-
ital gain to its investors and could have price volatility of (minus) -4.27%
to 7.64% in the event of any major global shock like the Trump Tariff
shock.

« Most of the best-in-class ETFs portfolios in the Equity—Infrastructure
Strategy cluster, pay dividends eighter bi-annually, or quarterly.
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Table 73 Investment Performance (Risk Profile & Capital Growth) of Equity
- Infrastructure Cluster

Price fall on 7th
Growth between

ASXETF Beta Value ) April 2025 in % Price recovery as of
Fund name .. Jan 24 & Jan 25 in
Code (Riskiness)

(Trump Tariff April 2025 in %

% .
Shock) in %

Magellan Infrastructure Fund

BUCh (currency Hedged) (Managed Fund)

iShares Core FTSE Global

GLIN Infrastructure (AUD Hedged) ETF

VanEck FTSE Global Infrastructure

RS (Hedged) ETF

Vanguard Global Infrastructure Index
ETF

VBLD

Average Beta, Captal Growth, Price Volitality

Table 74 Dividend Distribution months of Equity - Infrastructure Cluster

ASX ETF
Code

MICH Dividend Distribution _ Dividend Distribution _

IFRA Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution

July October Januarry April Monthly

Key risk exposure of the Equity-Infrastructure Strategy ETF cluster

The Equity-Infrastructure Strategy ETF cluster’'s weighted average beta, sec-
tor & geographical market exposure and top fund allocations are as follows:

« The cluster’'s weighted-average beta is about 1.01, and its major sector
exposures are Utilities (40.90%), Industrials (37.67%), and Energy (10.15%).

« The Equity-Infrastructure Strategy cluster’'s 62% of its geographical ex-
posure is in the USA, with the rest spread across other countries such as
Canada, Spain, UK and Australia.

« Some of the major invested companies in the clusters are Ferrovial SE,
Aena SME SA , Severn Trent PLC, Vinci SA, Transurban Group, Cellnex Tele-
com SA and United Utilities Group PLC.
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Table 75 Sector exposure of Equity - Infrastructure Cluster

Financial Services 0.04
Basic Materials 4.03
Healthcare 0.03
Consumer Cyclical 0.02
Real Estate 6.01
Industrials 37.67
Consumer Defensive 0.02
Communication Services 0.24
Energy 10.15
Technology 0.90
Utilities 40.90

Table 76 Geographical exposure of Equity - Infrastructure Cluster

United States 62.64
Canada 8.15
Spain 7.27
United Kingdom 5.89
Australia 4.64

Table 77 Top Invested Companies of Equity - Infrastructure Cluster ETF
Portfolios

Ferrovial SE 6.29
Aena SME SA 5.84
Severn Trent PLC 5.61
Vinci SA 5.57
Transurban Group 4.87
Cellnex Telecom SA 4.58
United Utilities Group PLC Class A 4.54

Highlights of the best-performing ETFs in the Equity-Infrastructure
Strategy cluster

Some of the best-performing ETFs in the Equity-Infrastructure Strategy clus-
ter in terms of dividend distribution, and total return-based January 2025
data are presented in the following tables:
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Table 78 Best performing ETF portfolio in Equity - Infrastructure Cluster as
of Jan 2025

Historical
ASXETF Fund name Distribution Yield 1Year Total 3 Year Total 5 Year Total
Code o Growth in % Growth in % Growth in %
o

Vanguard Global Infrastructure Index

VBLD ETF

VanEck FTSE Global Infrastructure

IFRA (Hedged) ETF

Average Return of Best in Class

Table 78a Best performing ETF portfolio in Equity - Infrastructure Cluster
as of Jan 2025

ASX ETF Code Fund name Historical Distribution Yeild in %

MICH Magellan Infrastructure Fund (Currency Hedged) (Managed Fund)

IFRA VanEck FTSE Global Infrastructure (Hedged) ETF

Average Historical Distribution Yield of Best in Class

11 Property Australia

The Property Australia cluster has about 5 ETFs that invest in Australian
commercial, retail, office, and industrial properties or track the Australian
Real Estate Investment Trusts (A-REITs) index. (A-REIT is a sub-index of the
S&P/ASX 200 Index, and the index includes companies that own, operate, or
finance income-producing real estate across a wide range of property sec-
tors.

Key characteristics and financial performance of Property Australia ETFs

The ETF portfolios in the Property Australia cluster have the following char-
acteristics:

« The ETF portfolios in this cluster are almost 100% Australian real estate
sector-focused and are designed to provide investment returns by track-
ing the Market Vectors Australia A-REITs Index or by investing in ASX-list-
ed companies in the Australian property sector.

Financial Performance:

« The cluster provides an average annual dividend distribution of 3.67%,
with the potential to provide 16.52% of the weighted-average total 1-year
return.

« In addition, the portfolios in this cluster can collectively provide 6.26% to
3.79% of the weighted average total 3- and 5-year
returns, respectively.
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« The top-performing portfolios in the cluster can provide an average div-
idend distribution of 4.15% and an average total 1-year return of 19.22%.
The average total return over 3 to 5 years can range from 7.06% to 4.48%.

« The cluster has provided 12.01% of capital growth between January 2024
and 2025. Between 7th April 25 and 30th April 25, the Property Australia
cluster had experienced price volatility of (minus) -12.85. % to 10.15%.

« The top two portfolios in the cluster accounted for about 17.24% of the
capital growth between January 2024 and 2025 and at the aftermath of
Trump Tariff shock the two portfolios experienced a price volatility of (mi-
nus) -15.22% to 10.41.

« Most of the best-in-class ETFs portfolios in the Equity—Asia cluster, pay
dividends bi-annually and quarterly.

Table 79 Investment Performance (Risk Profile & Capital Growth) of
Property Australia Cluster

7th April 25 Price

ASXETF Beta Value fall in % after Price recovered by
Fund nhame . .
Code (Riskiness)

Capital Growth in % . ) )
Trump Tariff Shock | 30th April 2025 in %

in%

SPDR S&P/ASX 200 Listed Property

oAb Fund

Vanguard Australian Property

AL Securities Index ETF

Average Beta, Captal Growth, Price Volitality

Table 80 Dividend Distribution months of Property Australia Cluster

ASXETF

Jul October Januar April Monthl
Code ) ry P Yy

MVA Dividend Distribution _ Dividend Distribution _

VAP Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution

Key risk exposure of the Property Australia ETF cluster

The Property Australia ETF cluster’'s weighted average beta, sector & geo-
graphical market exposure and top fund allocations are as follows:

- The weighted average indicative Beta of the Property Australia ETF port-
folios in the cluster are around 1.00.

« The cluster’'s 100% sector as well as geographical exposure is from Aus-
tralian Real Estate Market.

« Some of the top sector-specific stocks in the cluster’s portfolios are
Goodman Group, Scenter Group, Stockland,
Mirvac Group and Vicinity Centres.
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Table 81 Sector exposure of Property Australia Cluster

Fund allocation %

Sector Exposure

Financial Services

Basic Materials

Healthcare

Consumer Cyclical

Real Estate

100

Industrials

Consumer Defensive

Communication Services

Energy

Technology

Utilities

Table 82 Geographical exposure of Property Australia Cluster

Geographical Exposure

Australia

Fund allocation %

99.98

Table 83 Top Invested companies of Property Australia ETF Portfolios

Top 5 Invested Companies

Fund allocation %

Goodman Group 27.65
Scentre Group 11.02
Stockland 8.79
Mirvac Group 7.06
Vicinity Centres 6.86

Highlights of the best-performing ETFs in the Property Australia cluster

Some of the best-performing ETFs in the Property Australia cluster in terms
of dividend distribution, and total return, based on January 2025 data, are

presented in the following tables:

Table 84 Best performing ETF portfolio in Property Australia Cluster as of

Jan 2025

Historical

ASXETF
Code

Fund name Distribu

3 Year Total
Growthin %

1Year Total

tion Yield .
Growth in %

in%

SPDR S&P/ASX 200 Listed Property

ok Fund

5 Year Total
Growthin %

Vanguard Australian Property

L Securities Index ETF

MVA VanEck Australian Property ETF

Average Return of Best in Class
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Table 84a Best performing ETF portfolio in Property Australia Cluster as of
Jan 2025

ASX ETF Code Fund name Historical Distribution Yeild in %

MVA VanEck Australian Property ETF

VAP Vanguard Australian Property Securities Index ETF

Average Historical Distribution Yield of Best in Class

12 Property - Global

The ETF portfolios in the Property-Global cluster have 100% exposure to the
global real estate sector, with about 75% of its geographical exposure to

the USA. In this cluster, portfolios invest in real estate assets worldwide, in-
cluding office buildings, shopping centres, industrial warehouses, residential
communities, hotels, and healthcare facilities.

Key characteristics and financial performance of Property Global ETFs

The ETF portfolios in the Property Global cluster have the following charac-
teristics:

« A portfolio designed to track the performance of Dow Jones® Global Se-
lect ESG Tilted Real Estate Securities Index. (The Dow Jones® Global Select
ESG Tilted Real Estate Securities Index is designed to measure the perfor-
mance of publicly traded real estate securities in the Dow Jones® Global
Select Real Estate Securities Index that meet sustainability criteria.)

« Tracks investment performance of securities within the Real Estate In-
vestment Trusts (REITs) asset class, including international REITs and do-
mestic REITs.

Financial Performance:

« The cluster provides an average annual dividend distribution of 2.63%,
with the potential to provide 7.77% of the weighted-average total 1-year
return.

- In addition, the portfolios in this cluster can collectively provide (minus)
-5.54% to -1.07% of the weighted average total 3- and 5-year returns, re-
spectively.

« The top-performing portfolios in the cluster can provide an average div-
idend distribution of 4.24% and an average total 1-year return of 12.15%.
The average total return over 3 to 5 years can range from 0.76% to 0.89%.
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« The cluster has provided 5.37% of capital growth between January 2024
and 2025. Between 7th April 25 and 30th April 25, the Property Global
cluster had experienced price volatility of (minus) -12.33. % to 10.46%.

« The best performing portfolio in the cluster accounted for about 7.49% of
the capital growth between January 2024 and 2025 and at the aftermath
of Trump Tariff shock the two portfolios experienced a price volatility of
(minus) -13.33% to 11.89.

« Most of the best-in-class ETFs portfolios in the Property-Global cluster,
pay dividends bi-annually or quarterly.

Table 85 Investment Performance (Risk Profile & Capital Growth) of Prop-
erty Global Cluster

7th April 25 Price

ASXETF Beta Value fall in % after Price recovered by
Fund name . .
Code (Riskiness)

Capital Growth in % . . )
Trump Tariff Shock | 30th April 2025 in %

in%

SPDR Dow Jones Global Real Estate

e ESG Fund

Resolution Capital Global Property

Al Securities Fund (Managed Fund)

VanEck FTSE International Property

REIT (Hedged) ETF

iShares Core FTSE Global Property Ex

SRR Australia (AUD Hedged) ETF

Average Beta, Captal Growth, Price Volitality

Table 86 Dividend Distribution months of Property Global Cluster

ASXETF

Jul October Januarr April Monthl
Code y V4 P Yy

REIT Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution

GLPR Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution

DJRE Dividend Distribution Dividend Distribution

Key risk exposure of the Property Global ETF cluster

The Property Global ETF cluster’'s weighted average betaq, sector & geo-
graphical market exposure and top fund allocations are as follows:

- The weighted average indicative Beta of the Property Global ETF portfoli-
os in the cluster are around .93

« The cluster’'s 100% sector exposure is from global Real Estate Market.

The Investment & Sustainable Business Outlook Page No. 98
2025 ISSUE: 1 VOLUME:1 PRINT ISSN: 2982-3226 ONLINE ISSN: 2982-3234




« Some of the top sector-specific stocks in the cluster’s portfolios are
American Homes 4 Rent, BWP Trust, CubeSmart, Arena Rent, Digital Realty
Trust Inc, Invitation Homes Inc, and STAG Industrial Inc.

The Property Global cluster’'s 75% of its geographical exposure is in the
USA, with the rest spread across other countries such as Australia, Japan,
UK, and France.

Table 87 Sector exposure of Property Global Cluster

Sector Exposure Fund allocation %

Financial Services

Basic Materials

Healthcare

Consumer Cyclical

Real Estate 99.99

Industrials

Consumer Defensive

Communication Services

Energy

Technology

Utilities

Table 88 Geographical exposure of Property Global Cluster

United States 75.1
Australia 5.31
Japan 5.14
United Kingdom 3.89
France 213

Table 89 Top Invested companies of Property Global ETF Portfolios

American Homes 4 Rent 10.59
BWP TRUST 9.55
CubeSmart 9.33
Arena Reit 8.50
Digital Realty Trust Inc 8.38
Invitation Homes Inc 7.05
STAG Industrial Inc 6.97
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Highlights of the best-performing ETFs in the Property Global clusteR

Some of the best-performing ETFs in the Property Global cluster in terms of
dividend distribution and total return-based January 2025 data are pre-
sented in the following tables:

Table 90 Best performing ETF portfolio in Property Global Cluster as of Jan
2025

Historical
ASX ETF .. ) . 1Year Total 3 Year Total 5 Year Total
Fund name Distribution Yield . ) )
Code Growth in % Growth in % Growth in %

in%

SPDR Dow Jones Global Real Estate

RRE ESG Fund

Table 90a Best performing ETF portfolio in Property Global Cluster as of
Jan 2025

ASX ETF Code Fund name Historical Distribution Yeild in %

REIT VanEck FTSE International Property (Hedged) ETF

GLPR iShares Core FTSE Global Property Ex Australia (AUD Hedged) ETF

Average Historical Distribution Yield of Best in Class

13 Fixed Income - Australian Dollar

The ETF portfolios in the Fixed Income — Australian Dollar cluster are an in-
terest-bearing investment option. The primary investment strategy of these
portfolios is to generate fixed income from relatively ‘long duration” Austra-
lian government bonds or fixed-rate, investment-grade Australian corpo-
rate bonds, hedged to reduce interest rate risk.

Key characteristics and financial performance of Fixed Income-Austra-
lian Dollar ETFs

The ETF portfolios in the Fixed Income-Australian Dollar cluster have the fol-
lowing characteristics:

« In these cluster funds, funds are invested in AUD-denominated fixed-rate
bonds with a term to maturity of 7 to 12 years. 75% of the total portfolio
weight is allocated to bonds issued by Australian federal and state gov-
ernments, and 25% of the total portfolio weight is allocated to bonds is-
sued by supranational organisations, Australian and foreign government
agencies and other similar issuers.

The Investment & Sustainable Business Outlook Page No.100
2025 ISSUE: 1 VOLUME:1 PRINT ISSN: 2982-3226 ONLINE ISSN: 2982-3234




« A portfolio of Australian government bonds which have maturity dates
between 1 and 5 years. Or A portfolio of Australian dollar-denominat-
ed Australian Government Bonds with maturity dates between 5 and 10
years, with the aim of providing investment returns that closely track the
returns of the Index.

« Portfolios aim to track the Bloomberg Australian Enhanced Yield Ethically
Screened Composite Bond Index (Index).

« A portfolio of fixed income strategies with an aim to deliver returns more
than the Bloomberg AusBond Bank Bill Index,

« An ETF aims to track the performance of an index that provides fixed-rate,
investment-grade Australian corporate bonds.

Financial Performance:

« The average distribution of Fixed Income is around 3.24%, with 3.94% of
the Weighted Average 1-year Total Return. The Weighted Average 3-year
to 5-year Total Return varies between 1.41% to 0.39%

« The top-performing ETF portfolio in the cluster can provide an average
distribution of 5.71% with a 6.80% 1-year Total return. The 3-year & 5-year
total returns can range from 4.86% to 3.79%.

« « The cluster has provided 0.46% of capital growth between January
2024 and 2025. Between 7th April 25 and 30th April 25, the Fixed Income
cluster had experienced a marginal price increase of 1.51% and a drop by
0.55% thereafter.

« « Most of the best-in-class ETFs portfolios in the Fixed Income cluster,
pay dividends monthly.

AN
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Table 91 Investment Performance (Risk Profile & Capital Growth) of Fixed
Income Cluster

Price fall on 7th
Growth between

ASXETF Fund Beta Value e AT April 2025 in % Price recovery as of
Code Hnaname (Riskiness) . (Trump Tariff April 2025 in %
° Shock) in %
iShares Yield Plus ETF 0.15 1.08 -0.18 0.41
Russell Investments Australian Select
Corporate Bond ETF 0.38 1.00 0.99 0.20
Vanguard Australian Corporate Fixed
guard Austratian “orp x 0.42 1.95 0.68 0.39
Interest Index ETF
VanEck 1-5 Year Australian
Government Bond ETF 0.56 0.83 1.44 0.19
VanEck Australian C te Bond
anEck Australian Corporate Bon 0.58 2.05 L2 012
Plus ETF
iShares Core Corporate Bond ETF 0.61 1.24 0.55 0.49
Betashares Australian Investment
GradeBondlETE 0.76 2.20 0.43 0.52
Russell Investments Australian Semi-
Government Bond ETF 0.9 3.30 2.70 014
V d Australian Fixed Int t
anguard Australian Fixed Interes! 0.99 0.31 2.02 o017
Index ETF
iShares Core Composite Bond ETF 1 0.07 1.78 0.27
Betashares Western Asset Australian
Bond Fund (Managed Fund) 1.04 -0.34 1.02 0.46
Vanguard Australian Government
Bond Index ETF 1.09 0.09 1.88 0.25
iShares Treasury ETF 1.03 -0.25 1.93 25.54
Betashares Western Asset Australian
Bond Fund (Managed Fund) 1.04 -0.34 1.02 0.46
SPDR S&P/ASX Australian Bond Fund 1.14 1.78 2.14 0.31
Betashares Australian Composite
— 1.15 0.16 1.65 0.13
SPDR S&P/ASX Australian
Government Bond Fund 1.26 0.42 2.07 0.45
Russell Investments Australian
Government Bond ETF 1.44 -0.42 2.75 0.21
Betashares Australian Government
AGVT res AUSTalan Sover 1.58 -1.29 2.51 0.26
Bond ETF
ILB iShares Government Inflation ETF 1.69 -1.30 0.69 -20.13
VanEck 10+ Year Australian
XGOV Government Bond ETF 1.94 -2.80 2.52 0.62

Average Beta, Captal Growth, Price Volitality 0.99 0.46 1.51 0.55
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Table 92 Dividend Distribution months of Fixed Income Cluster

ASX ETF
Code

October Januarry Monthly

AGVT Dividend Distribution

BHYB Dividend Distribution

BNDS Dividend Distribution

CRED Dividend Distribution

FLOT Dividend Distribution

BBAB Dividend Distribution

HBRD Dividend Distribution

HCRD Dividend Distribution

ICOR Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution

IYLD Dividend Distribution

0zZBD Dividend Distribution

PLUS Dividend Distribution

QPON Dividend Distribution

RCB Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution

SUBD Dividend Distribution

Key risk exposure of the Fixed Income — Australian Dollar ETF cluster

The Fixed Income—Australian Dollar ETF cluster’s weighted average beta,
sector & geographical market exposure and top fund allocations are as fol-
lows:

« The weighted average indicative Beta of the Fixed Income — Australian
Dollar ETF portfolios in the cluster are around 0.99

« The Fixed Income-Australia cluster’'s 85% of its geographical exposure is
in Australia, with the rest spread across other countries such as Canada,
UK, USA and New Zealand.

« Some of the top sector-specific Bonds in the cluster’s portfolios are Aus-
tralion Commonwealth Government Loan, National Australia Bank Ltd,
Westpac Banking Corporation, Western Australian Treasury Corp, and
Tasmanian Public Finance Corporation

Table 93 Geographical exposure of Fixed Income Cluster

Geographical Exposure Fund allocation %

Australia 85
Canada 4.5
United Kingdom 2.6
United States 2.1
New-Zealand 2.10
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Table 94 Top Invested companies of Fixed Income ETF Portfolios

Top 5 Invested Companies Fund allocation %

Australian Commonwealth Government Loan 26.97
National Australia Bank Ltd 8.90
Westpac Banking Corporation 7.22
Western Australian Treasury Corp 5.50
Tasmanian Public Finance Corporation 3.12

Highlights of the best-performing ETFs in the Fixed Income - Australian
Dollar cluster

Some of the best performing ETFs in the Fixed Income — Australian Dollar
cluster in terms of dividend distribution, and total return-based January
2025 data are presented in the following tables:

Table 95 Best performing ETF portfolio in Fixed Income Cluster as of Jan
2025

Historical
ASXETF .. . 1Year Total
Fund name Distribution .
Code . . Growth in %
Yieldin %

5 Year Total
Growthin %

6 Year Total
Growth in %

3 Year Total
Growth in %

Betashares Active Australian Hybrids

Fund 104.70%

HBRD

VanEck Australian Subordinated Debt
SUBD ETE 5.90% 7.12% 4.91% 3.75% 103.75%

Betashares Australian Bank Senior

Floating Rate Bond ETF 102.92%

QPON

Average Return of Best in Class

Table 95a Best performing ETF portfolio in Fixed Income Cluster as of Jan
2025
Historical

ASX ETF Code Fund name Distribution Yeild in
L)
%

1Year Total Return
in%

AGVT Betashares Australian Government Bond ETF

BHYB Betashares Australian Major Bank Hybrids Index ETF

BNDS Betashares Western Asset Australian Bond Fund (Managed Fund)

CRED Betashares Australian Investment Grade Bond ETF

FLOT VanEck Australian Floating Rate ETF

Betashares Geared Short Australian Government Bond Fund (Hedge

BBAB Fund)

HBRD Betashares Active Australian Hybrids Fund

Betashares Interest Rate Hedged Australian Grade Corporate Bond

HCRD ETF

ICOR iShares Core Corporate Bond ETF

IYLD iShares Yield Plus ETF

(o74:]») Betashares Australian Composite Bond ETF

PLUS VanEck Australian Corporate Bond Plus ETF

QPON Betashares Australian Bank Senior Floating Rate Bond ETF

RCB Russell Investments Australian Select Corporate Bond ETF

SUBD VanEck Australian Subordinated Debt ETF

Average Historical Distribution Yield of Best in Class 6.02
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14 Fixed Income - Global

The Fixed Income — Global ETF cluster is an interest-bearing investment op-
tion with about 50% exposure to the USA. The investment strategy of these
portfolios is to invest in high-quality, income-generating securities issued
by governments, government-owned entities, government-guaranteed
entities, investment-grade corporate issues and securitised assets from
around the world.

Key characteristics and financial performance of Fixed Income-Global
ETFs

The ETF portfolios in the Fixed Income-Global cluster have the following
characteristics:

« A portfolio tracks the Bloomberg MSCI Global Aggregate and Green Bond
ESG SRI Index. (The index is designed to measure the AUD hedged perfor-
mance of global investment grade ESG (environmental, social and gov-
ernance) screened bonds.

« A Fixed Income ETF portfolio tracks an ESG screened index to avoid cor-
porate bond issuers involved in serious ESG controversies and avoid
corporate bond issuers engaged in select activities based on revenue
thresholds.

« A Fixed Income Portfolios designed to invested in J.P. Morgan Emerging
Market Bond Index, or US dollar denominated Treasury Bills issued by the
US Government with a maturity ranging from 1-3 months or Bloomberg
Global Aggregate Float-Adjusted and Scaled Index hedged into Austra-
lian dollars or track the return of the Bloomberg Barclays MSCI Global Ag-
gregate SRI Exclusions Float Adjusted Index hedged into Australian dollars
(‘Index’),

Financial Performance:

« The average distribution of Fixed Income-Global is around 3.56%, with
3.72% of the Weighted Average 1-year Total Return. The Weighted Aver-
age 3-year to 5-year Total Return varies between (minus)-1.06% to (mi-
nus)- 0.38%

« + The top-performing ETF portfolio in the cluster can provide an average
distribution of 5.89% with a 9.93% 1-year Total return. The 3-year & 5-year
total returns can range from 2.70% to 1.19%.
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« The cluster has provided 0.46% of capital growth between January 2024
and 2025. Between 7th April 25 and 30th April 25, the Fixed Income-Global
cluster had experienced a marginal price decrease of -0.19% and a drop

by 0.55% thereafter.

« Most of the best-in-class ETFs portfolios in the Fixed Income-Global clus-
ter, pay dividends eighter monthly or bi-annually or quarterly.

Table 96 Investment Performance (Risk Profile & Capital Growth) of Fixed

Income -Global Cluster

ASXETF Beta Value
Fund name ..
Code (Riskiness)

iShares J.P.Morgan USD Emerging
Markets Bond (AUD Hedged) ETF

Price fall on 7th
April 2025 in %
(Trump Tariff
Shock) in %

Growth between

. Price recovery as of
Jan 24 &Jan 25in

April 2025 in %

Daintree Hybrid Opportunities Fund
(Managed Fund)

VanEck Vectors Emerging Income
Opportunities Active ETF (Managed
Fund)

iShares Global High Yield Bond (AUD
Hedged) ETF

Vanguard International Credit
Securities Index (Hedged) ETF

iShares Global Aggregate Bond ESG
(AUD Hedged) ETF

iShares Core Global Corporate Bond
(AUD Hedged) ETF

Vanguard International Fixed Interest
Index (Hedged) ETF

Macquarie Dynamic Bond Active ETF
(Managed Fund)

Global X USD High Yield Bond ETF
(currency Hedged)

Vanguard Global Aggregate Bond
Index (Hedged) ETF

Vanguard Ethically Conscious Global
Aggregate Bond Index (Hedged) ETF

iShares U.S. Treasury Bond (AUD

L) Hedged) ETF

Betashares Inflation-Protected U.S.
Treasury Bond Currency Hedged ETF

uTIP

Betashares U.S. Treasury Bond 7-10
Year Currency Hedged ETF

Us10

Average Beta, Captal Growth, Price Volitality
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Table 96a Dividend Distribution months of Fixed Income-Global Cluster

ASX ETF
Code

October Januarry Monthly

BBFD Dividend Distribution

TBIL Dividend Distribution

DHOF Dividend Distribution

EBND Dividend Distribution

GCAP Dividend Distribution

SKUK Dividend Distribution

IHEB Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution

USHY Dividend Distribution Dividend Distribution Dividend Distribution Dividend Distribution

IHHY Dividend Distribution Dividend Distribution Dividend Distribution

IHCB Dividend Distribution Dividend Distribution Dividend Distribution

Key risk exposure of the Fixed Income — Global ETF cluster

The Fixed Income ETF cluster’'s weighted average betaq, sector & geographi-
cal market exposure and top fund allocations are as follows:

« The weighted average indicative Beta of the Fixed Income Global ETF
portfolios in the cluster are around 0.95

« The Fixed Income-Global cluster’'s 49% of its geographical exposure is
in USA, with the rest spread across other countries such as Australia
(21.28%), UK, Saudi Arabia, France, Germany and Japan.

« Some of the top sector-specific Bonds in the cluster’s portfolios are Unit-
ed States Treasury Bills, Australian Commonwealth Government Loan,
United States Treasury Notes, Aust 3yrs Bond, United States Treasury
Bonds 4.65%, and New South Wales Corporation

Table 97 Geographical exposure of Fixed Income-Global Cluster

Geographical Exposure Fund allocation %

United States 49.23
Australia 21.28
UK 5.79
Saudi Arabia 5.55
France 4.66
Germany 3.53
Japan 2.74

The Investment & Sustainable Business Outlook Page No.107
2025 ISSUE: 1 VOLUME:1 PRINT ISSN: 2982-3226 ONLINE ISSN: 2982-3234




Table 98 Top Invested companies of Fixed Income-Global ETF Portfolios

Top 5 Invested Companies Fund allocation %

United States Treasury Bills 17.14
Australian Commonwealth Government Loan 8.85
United States Treasury Notes 8.27
Aust 3yrs Bond 8.27
United States Treasury Bonds 4.65% 7.14
New South Wales Corporation 5.01

Highlights of the best-performing ETFs in the Fixed Income - Global cluster

Some of the best-performing ETFs in the Fixed Income cluster in terms of
dividend distribution, and total return-based January 2025 data are pre-
sented in the following tables:

Table 99 Best performing ETF portfolio in Fixed Income Cluster as of Jan
2025

ASXETF Fund name Dist:I:Ltl:iTr:\q\:iel d 1Year Total 3 Year Total 5 Year Total
Code in % Growth in % Growth in % Growth in %

VanEck Vectors Emerging Income
Opportunities Active ETF (Managed
Fund)

iShares Global High Yield Bond (AUD

Hedged) ETF

Daintree Hybrid Opportunities Fund
(Managed Fund)

Betashares Geared Short U.S.
Treasury Bond Fund - Currency
Hedged (Hedge Fund)

Average Return of Best in Class

Table 99a Best performing ETF portfolio in Fixed Income Cluster as of Jan
2025

Historical
ASX ETF Code Fund name Distribution Yeild in

1Year Total Return

% in%

Betashares Geared Short U.S. Treasury Bond Fund - Currency 14.74%
. o
Hedged (Hedge Fund)

VanEck 1-3 Month US Treasury Bond ETF 4.47% 10.83%

Daintree Hybrid Opportunities Fund (Managed Fund) 5.49% 9.01%

VanEck Vectors Emerging Income Opportunities Active ETF 5.86% 9.14%
(Managed Fund) ’ :

VanEck Bentham Global Capital Securities Active ETF (Managed 6.03% 8.23%
Fund) U e

Hejaz Sukuk Active ETF (Managed Fund) 1.39% 8.47%

iShares J.P.Morgan USD Emerging Markets Bond (AUD Hedged) ETF 6.98% 7.45%

Global X USD High Yield Bond ETF (Currency Hedged) 6.52% 7.22%

iShares Global High Yield Bond (AUD Hedged) ETF 5.83% 6.85%

Janus Henderson Sustainable Credit Active ETF (Managed Fund) 4.72% 5.65%

iShares Core Global Corporate Bond (AUD Hedged) ETF 2.95%

Average Historical Distribution Yield of Best in Class 8.23
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15 Cash

The cash-based ETF cluster provides attractive, regular income distributions
and a portfolio fund that holds a high level of cash in Australian dollars.

Key characteristics and financial performance of Cash ETFs
The ETF portfolios in the cash cluster have the following characteristics:

« A cash-based ETF portfolio yields more than the Bloomberg Aus Bond
Bank Bill Index, paid monthly, from a portfolio of Australian-dollar cash
and short-term money-market securities issued by investment-grade
entities.

. Cash-based ETF portfolios track the S&P/ASX Bank Bill Index. The Fund
offers the ability to achieve capital preservation and regular income with
a diversified portfolio of high-quality short-term money market instru-
ments.

Financial Performance:

¢ On average, the cluster provides 4.56% of the historical distribution
and 4.70% of 1-year total annual return. The cluster’s 3- to 5-year re-
turn ranges from 3.44% to 2.18%. respectively.

¢ The Cash ETF cluster has least capital growth prospect as well as least
price volatility.
« All ETFs portfolios in the Cash ETF cluster, pay monthly distribution.

Table 100 Investment Performance (Risk Profile & Capital Growth) of Cash
Cluster

Price fall on 7th .
Growth between . Price recovery as
Beta Value April 2025 after
ASX ETF Code .. Jan 24 & Jan 25
(Riskiness)

of End of April

Trump Tariff 2025 in %

in%
Shock in%

AAA

BILL

ISEC

MMKT

Average Beta, Captal Growth, Price Volitality

Table 101 Dividend Distribution months of Cash Cluster

ASXETF

October Januar Monthl
Code Y Y

J.V.V.\ Dividend Distribution

BILL Dividend Distribution

ISEC Dividend Distribution

MMKT Dividend Distribution
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Key risk exposure of the Cash ETF cluster

The Cash ETF cluster’s weighted average beta, sector & geographical mar-
ket exposure and top fund allocations are as follows:

« The weighted average indicative Beta of the Cash based ETF portfolios in
the cluster are around 0.55

« The Cash based ETF cluster’s 50% of its geographical exposure is in Aus-
tralia followed by USA (18.23%), and the rest of the fund spread across
other countries such as New-Zealand, Canada, and South Korea.

Some of the top invested organisations in the cluster’s portfolios are RBC
Money Market, United Overseas Bank Ltd, Sumitomo Mitsui Banking Corpo-

ration, Norfina, and Toyota Finance Australia Ltd.

Table 102 Geographical exposure of Cash Cluster

Geographical Exposure Fund allocation %

Australia 49.96
United States 18.23
New-Zealand 8.14
Canada 6.38
South Korea 5.33

Table 103 Top Invested Companies of Cash based ETF Portfolios

Top 5 Invested Companies Fund allocation %

RBC Money Market 24.37
United Overseas Bank Ltd 9.08
Sumitomo Mitsui Banking Corporation 3.25
Norfina 5.21
Toyota Finance Australia Ltd 3.97

Highlights of the best-performing ETFs in the Cash cluster

Some of the best-performing ETFs in the cash cluster in terms of dividend
distribution and total return-based January 2025 data are presented in the
following tables:

Table 104 Best performing ETF portfolio in Cah Cluster as of Jan 2025

4.56% 4.76% 3.51% 2.21%
4.44% 4.60% 3.45% 2.26%
4.49% 4.56% 3.38% 2.08%




16 Mixed Asset

The portfolios of the Mixed Asset cluster comprise stock and bond asset
classes, with an average 67:33 ratio. These mixed asset portfolios aim to
generate balanced income and capital growth returns over the long term,
with a composition of growth assets (Australian and international shares)
and defensive assets (Australian and international bonds), Fixed Income —
Australian Dollar.

Key characteristics and financial performance of Mixed Asset ETFs

The ETF portfolios in the Mixed Asset cluster have the following characteris-
tics:

« A portfolio provides exposure to a passive blend of asset classes, includ-
ing Australian and global shares and bonds, in line with its strategic asset
allocation.

« A mixed asset portfolio offers the potential for long-term growth and
targets an allocation of 70% to growth assets (Australian and interna-
tional shares) and 30% to defensive assets (Australian and international
bonds).

« The Fund aims to provide investors with the performance of the various
indices of the Underlying Funds in which the Fund invests, in proportion to
a ‘Balanced’ long-term Strategic Asset Allocation (SAA) of approximately
50% equities and 50% fixed income.

Financial Performance:

« The average distribution of Mixed Asset is around 2.98%, with 15.15% of the
Weighted Average 1-year Total Return. The Weighted Average 3-year to
5-year Total Return varies between 7.31% to 6.49%

- The top-performing ETF portfolio in the cluster can provide an average
distribution of 2.85% with a 19.04% 1-year Total return. The 3-year & 5-year
total returns can range from 10.36% to 9.03%.

« The cluster has provided 11.37% of capital growth between January 2024
and 2025. Between 7th April 25 and 30th April 25, the Fixed Income-Global
cluster had experienced a price volatility between -9.47% and 5.60%.

« Most of the best-in-class ETFs portfolios in the Mixed Asset cluster, pay
dividends quarterly.
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Table 105 Investment Performance (Risk Profile & Capital Growth) of
Mixed Asset Cluster

7th April 25 Price
fallin % after Price recovered by
Trump Tariff Shock | 30th April 2025 in %
in%

ASX ETF
Code

Beta Value
(Riskiness)

Fund name Capital Growth in %

Schroder Real Return (Managed

R Fund)

[:7.\ 8 iShares Balanced ESG ETF

[c]{e) iShares High Growth ESG ETF

Vanguard Diversified Growth Index
ETF

VDGR

Vanguard Diversified High Growth

OO Index ETF

DHHF Betashares Diversified All Growth ETF

Vanguard Diversified Conservative

RS Index ETF

Vanguard Diversified Balanced Index
ETF

VDBA

DZZF Betashares Ethical High Growth ETF

Betashares Ethical Diversified Growth

DGGF ETF

Betashares Ethical Diversified

UL Balanced ETF

Average Beta, Captal Growth, Price Volitality

Table 106 Dividend Distribution months of Mixed Asset Cluster

ASXETF

Code
DHHF
VDHG
DZZF

VDGR

July

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

October

Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

Januarry

Dividend Distribution
Dividend Distribution
Dividend Distribution

Dividend Distribution

April Monthly

Dividend Distribution

Dividend Distribution

Dividend Distribution

Dividend Distribution

Key risk exposure of the Mixed Asset ETF cluster

The Mixed Asset ETF cluster's weighted average beta, sector & geographical
market exposure and top fund allocations are as follows:

« The weighted average indicative Beta of the Mixed Asset based ETF port-
folios in the cluster is around 0.99

 In this cluster, 34.59% of the portfolio funds are invested in the Financial
Services and Healthcare sectors.

« The Mixed Asset based ETF cluster’s 47% of its geographical exposure is
in Australia followed by USA (36.52%), and the rest of the fund spread
across other countries such as Germany and France.
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Table 107 Sector exposure of Mixed Asset Cluster

Sector Exposure Fund allocation %

Financial Services 22,73
Basic Materials 7.68
Healthcare 11.86
Consumer Cyclical 9.99
Real Estate 4.67
Industrials 8.46
Consumer Defensive 4.64
Communication Services 7.28
Energy 2.14
Technology 18.88
Utilities 1.38

Table 108 Geographical exposure of Mixed Asset Cluster

Geographical Exposure Fund allocation %

United States 36.52
Australia 46.75
Germany 2.25
France 2.17

Highlights of the best-performing ETFs in the Mixed Asset cluster

Some of the best-performing ETFs in the Mixed Asset cluster in terms of div-
idend distribution, and total return-based January 2025 data are presented

in the following tables:

Table 109 Best performing ETF portfolio in Mixed Asset ETF Portfolios

Historical
ASX ETF 1Year Total

Fund name Distribution Yield )
Code in % Growth in %

DHHF Betashares Diversified All Growth ETF 22.47%

3 Year Total 5 Year Total
Growthin % Growth in %

10.86%

12.90%

Vanguard Diversified High Growth

— 3.39% 19.35%

VDHG

10.69% 9.45%

DZZF Betashares Ethical High Growth ETF 3.04% 18.67%

10.06% 8.76%

Vanguard Diversified Growth Index

L)
ETF 15.66%

VDGR

Average Return of Best in Class
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17 Currency

A currency-based ETF portfolio is exposed to changes in the Australian dol-
lar’'s value against the U.S. dollar. These USD-linked currency ETFs aim to
track the performance of the US dollar against the Australian dollar. If the
US dollar rises 10% against the A$, the Fund is designed to rise 10% too. Con-
versely, the Fund will go down if the US dollar falls.Key characteristics and
financial performance of Mixed Asset ETFs

Key characteristics and financial performance of Currency ETFs

The ETF portfolios in the currency cluster have the following characteris-
tics:

« A currency-based ETF portfolio expects to generate a positive return of
between 2% and 2.75% for a 1% rise in the value of the Australian dollar
against the U.S. dollar on a given day.

Financial Performance:

« The average distribution of Currency based ETF portfolio is around 4.23%,
with 5.12% of the Weighted Average 1-year Total Return. The Weighted
Average 3-year to 5-year Total Return varies between 2.45% to (minus)
-1.21%

« The top-performing ETF portfolio in the cluster can provide an average
distribution of 4.71% with a 14.69% 1-year Total return. The 3-year & 5-year
total returns can range from 10.25% to 6.05%.

« The cluster has provided 0.39% of capital growth between January 2024
and 2025. Between 7th April 25 and 30th April 25, the Fixed Income-Global
cluster had experienced a price volatility between -2.10% and 2.53%.

Table 110 Investment Performance (Risk Profile & Capital Growth) of Cur-
rency Cluster

ASX ETF Growth between Jan 24 Price fall on 7th.Apr|I 202?
Fund name ) after Trump Tariff Shock in
Code &Jan 25in % %

Price recovery as of End of
April 2025 in %

Betashares Strong Australian Dollar

LA Fund (Hedge Fund)

uUsD Betashares U.S Dollar ETF

Betashares Strong US Dollar Fund

M LS (Hedge Fund)

Average Beta, Captal Growth, Price Volitality
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Key risk exposure of the Currency ETF cluster

The Currency ETF cluster’s weighted average beta, sector & geographical
market exposure and top fund allocations are as follows:

« The Currency based ETF portfolios are primarily exposure to price volatili-
ty of Australian and U.S Dollars

Highlights of the best-performing ETFs in the Cash cluster

Some of the best-performing ETFs in the cash cluster in terms of dividend
distribution and total return-based January 2025 data are presented in the
following tables:

Table 111 Best performing ETF portfolio in Currency ETF Portfolios

Historical
ASXETF .. . ) 1Year Total 3 Year Total 5 Year Total
Fund name Distribution Yield . . .
Code in % Growthin % Growth in % Growth in %
o

Betashares Strong Australian Dollar

L Fund (Hedge Fund)

uUsD Betashares U.S Dollar ETF

Betashares Strong US Dollar Fund
(Hedge Fund)

YANK

Average Captal Growth, Price Volitality

18 Commodity

The ETF portfolios in the commodity cluster are linked with tradable com-
modities such as metals (gold, silver, plotinum), crude oil, and livestock. In
this cluster, there are 13 ETFs, and between January 2024 & 2025, the market
value of the cluster grew by 48%.

Key characteristics and financial performance of Commodity ETFs

The ETF portfolios in the Commodity cluster have the following characteris-
tics:

« A portfolio invests in a highly liquid, broad-based basket of commodities,
including energy, grains, precious metals, industrial metals, and livestock.

« A portfolio tracks the Bloomberg Commodity Excess Return 3 Month For-
ward Index.

« An ETF portfolio that tracks the spot price of physical gold and is de-
signed to be a portfolio of companies that are involved in the mining or
production of gold and silver.
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« + An ETF portfolio that tracks an index providing exposure to crude oil
futures, hedged for currency movements in the AUD/USD exchange rate.

Financial Performance:

« The weighted average indicative Beta of the Commodity based ETF port-
folios in the cluster is around 0.71

« The average distribution of Commmodity based ETF portfolio is very limited,
with 29.36% of the Weighted Average 1-year Total Return. The Weighted
Average 3-year to 5-year Total Return varies between 7.82% to 4.47%

« The Commodity based ETF portfolios are primarily exposure to price vola-
tility of gold, silver, copper, Palladium, Platinum, and crude oil.

« The cluster has provided 27.43% of capital growth between January 2024
and 2025. Between 7th April 25 and 30th April 25, the Fixed Income-Global
cluster had experienced a price volatility between 3.93% and 1.73%.

Table 112 Investment Performance (Risk Profile & Capital Growth) of Com-
modity Cluster

Price fall on 7th .
Growth between . Price recovery as
ASXETF Beta Value April 2025 after .
Fund name . Jan 24 & Jan 25 . of End of April
Code (Riskiness) . . Trump Tariff .
in% . 2025in %
Shock in %

Betashares Gold Bullion ETF

QAU (currency Hedged)

ETPMPD Global X Physical Palladium

(c) (1] Global X Gold Bullion ETF

Betashares Crude Oil Index ETF-

000 Currency Hedged (Synthetic)

NUGG VanEck Gold Bullion ETF

GOLD Global X Physical Gold

GLDN iShares Physical Gold ETF

PMGOLD Perth Mint Gold

Global X Physical Precious Metals

ETPMPM Basket

ETPMAG Global X Physical Silver

Global X Bloomberg Commodity

BCOM Complex ETF

ETPMPT Global X Physical Platinum

Average Beta, Captal Growth, Price Volitality
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Key risk exposure of the Commodity ETF cluster

The Commodity ETF cluster’s risk exposure is linked to price volatility based
on demand and supply interaction of commodities such as metals (gold,
silver, plotinum), crude oil, and livestock.

Mostly gold, silvers and other precious metals are inverse risk profile relative
to stocks-based ETFs.

Highlights of the best-performing ETFs in the Commodity cluster

Some of the best performing ETFs in the Commodity cluster in terms of div-
idend distribution, capital gain, and total return-based January 2025 data
are presented in the following tables:

Table 113 Best performing ETF portfolioin Commodity Cluster ETF
Portfolios

ASX ETF Code Fund name 1Year Total Returnin %

BCOM Global X Bloomberg Commodity Complex ETF

GLDN iShares Physical Gold ETF

ETPMPM Global X Physical Precious Metals Basket

(c) (1] Global X Gold Bullion ETF

ETPMPT Global X Physical Platinum

ETPMAG Global X Physical Silver

ETPMPD Global X Physical Palladium

GOLD Global X Physical Gold

NUGG VanEck Gold Bullion ETF

000 Betashares Crude Oil Index ETF-Currency Hedged (Synthetic)

PMGOLD Perth Mint Gold

QAU Betashares Gold Bullion ETF (Currency Hedged)

Average 1year total return
19 Crypto Assets
The ETF portfolios in the Crypto Assets cluster have the following charac-
teristics:
« Crypto Assets ETF portfolio tracks an index that provides exposure to

global companies at the forefront of the dynamic crypto economy.

« Investors’ exposure to bitcoin’s price without the complexity of owning it
individually.

« Crypto Assets ETF portfolio invested in the NYSE-listed Bitwise.

« Bitcoin based ETFs are newly added investment option and only intro-
duced from 2025

The Investment & Sustainable Business Outlook Page No. 117
2025 ISSUE: 1 VOLUME:1 PRINT ISSN: 2982-3226 ONLINE ISSN: 2982-3234



Conclusion

The overall mapping and analysis of ASX-listed ETFs has provided insight
into the mind of a highly experienced professional fund manager. The anal-
ysis has provided the following points on how to design a prudent invest-
ment portfolio:

A) In the first step, one needs to select asset classes (Equities, Bonds, Com-
modities, and Cash) and their geographical exposures (Domestic — Austra-
lia, and International — Global, Asian & Emerging Market)

B) In the second stage, one needs to shortlist the best performing, large,
mid & small companies, in different sectors of the economy (Financial Ser-
vices, Basic Materials, Healthcare, Consumer Cyclical, Real Estate, Industri-
als, Consumer Defensive, Communication Services, Energy, Technology, and
Utilities).

C) Lastly, one needs to identify investment objectives (capital growth, divi-
dend income, and fixed interest income).

D) ETFs provide monthly, quarterly, bi-annual, and annual dividends. If one
needs d regular income stream (such as dividends or interest income), one
can select ETFs that pay more frequent distributions.

E) The amount of return from any investment is dependent on its risk pro-
file. Hence, the beta of individual stocks and bonds is a vgood indicator to
assess the extent of risk associated with the particular investment oppor-
tunity. One can diversify an investment portfolio by incorporating different
asset classes (stocks, bonds, commodities, cash) with varying betas, there-
by minimizing volatility and maximizing returns. Overall risk profile analysis
suggests that the Global Equity-based ETF investment portfolio and Fixed
Income-based ETF portfolios have a higher average beta of 118, followed
by the Equity-based Infrastructure and Mixed Assets (a beta value of 1.01),
the Australian Equity-based portfolio (a beta value of 0.99), and the Asian &
Emerging Market-based portfolio (a beta value of 0.97).

F) If an Australian equity-based investment portfolio is designed, one can
expect a larger proportion of stocks from financial services (30%) and basic
materials (20%) sectors, followed by real estate, industrial and other sectors.

G) In general, an Australian equity-based investment portfolio (including
large, mid & small cap, sector-focused, and strotegy—speciﬁc) can pro-
videl5% to 16% average annual return in a 1 to 5-year
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time horizon. Within the same time horizon, an Australian property-based
investment portfolio can provide 9 to 10% average returns, whereas an
Australian fixed-income-based investment portfolio can provide 4% to 5%
average returns.

H) In al-to-5-year time horizon, an Australian mixed asset-based port-
folio, which comprises of 68% equity stocks and 32 bonds, can provide an
average annual return of 8% to 10%.

1) In designing an Australia based investment portfolio, one is expected to
include following stocks and bonds of certain proportion based on risk ap-
petite and investment strategies of an investor: all ‘Big 4 Banks’, BHP Group
Ltd, CSL Ltd, Meridian Energy Ltd, Chorus Ltd, Australian Ethical Investment,
G8 Education Ltd, Arena Reit, Xero Ltd, Seek Ltd, Wisetech Global Ltd, Tech-
nology One Ltd, Chater Hall Group, Rio Tinto Ltd, Macquarie Ltd, Westfarmers
Ltd, Fortescue Metals, Woodside Energy, Goodman Group, Scentre Group,
Stockland, Mirvac group, Vicinity Centre, Australian Commonwealth Gov-
ernment Loan, National Australia Bank Ltd, Westpac Banking Corporation,
Western Australian Treasury Corp, Tasmania Public Finance Corporation.

J) If a Global Equity-based investment portfolio is designed, one can ex-
pect a larger proportion of stocks from technology (25%) and financial ser-
vices (10 to 15%) sectors, followed by other sectors such as industrial, health
care, consumer cyclical, and basic materials. In designing a global stock-
based investment portfolio, one expects 50% to 80% of the geographical
exposure to USA-based companies, followed by the UK, Canada, France,
Germany, Japan, and China.

K) In general, a Global equity-based investment portfolio (including large,
mid & small cap, sector-focused, and strategy-specific) can providel5% to
19% average annual return in a 1to 5-year time horizon. Over the same time
horizon, a global property-based investment portfolio can deliver 2 to 3%
average returns, whereas a global fixed-income portfolio can deliver 5% to
7% average returns.

L) In a 1-to-5-year time horizon, a Global Equity-based infrastructure
stock-heavy investment portfolio can provide 7% to 8% average return.

M) In designing a Global stock and bonds based investment portfolio,
one is expected to include following stocks and bonds of certain proportion
based on risk appetite and investment objectives of an investor: Apple Inc,
Microsoft, NVIDIA Corporation, Alphabet Inc, Broadcom,

The Investment & Sustainable Business Outlook Page No. 119
2025 ISSUE: 1 VOLUME:1 PRINT ISSN: 2982-3226 ONLINE ISSN: 2982-3234



Tesla Inc, Meta Platform, Amazon.com.Inc, ServiceNow, Thales, SAP SE, Bank
of America, Tencent Holding, Taiwan semiconductors, Blackstone Inc, BYD
Co Ltd, HSBC Holdings PLC, ASML Holding NV, AstraZeneca PLC, American
Homes 4 Rent, BWP Trust, CubeSmart, Arena Reit, Digital Realty Trust Inc,
Invitation Homes Inc, STAG Industrial Inc, United States Treasury Bills, Austra-
lian Commonwealth Government Loan, United States Treasury Notes, Aust
3yrs Bond, United States Treasury Bonds 4.65%, and New South Wales Cor-
poration.

N) If an Asia & Emerging Market focused Equity based investment port-
folio is designed, one can expect a larger proportion of stocks from finan-
cial services (20% to 25%), technology (22%) sectors and followed by other
sectors such as consumer cyclical (15%), and other sectors. In designing an
Asia & Emerging Market focused stock-based investment portfolio, one
expects on average 30 % to 35% geographical exposure to China-based
companies, followed by India (20% to 22%), South Korea (10% to 12%), Japan,
Taiwan, Brazil, and South Africa.

O) In general, an Asia & Emerging Market focused Equity-based invest-
ment portfolio can providel0% to 15% average annual return in a 1-to-5-
year time horizon.

P) In designing an Asia & Emerging Market focused stock based invest-
ment portfolio, one is expected to include following stocks of certain pro-
portion based on risk appetite and investment objectives of an investor:
Tencent Holding, Taiwan semiconductors, BYD Co Ltd, HSBC Holdings PLC,
Kweichow Moutai Co Ltd, NetEase Inc, Samsung Electronics Co, China
Mengniu Dairy Co Ltd, Alibaba Group Holdings Ltd, Infosys, ICIC Bank, Reli-
ance Ltd, Toyota Finance Australia Ltd, and Sumitomo Mitsui Banking Corpo-
ration.

Hence, an overall comprehensive mapping and analysis of ASX-listed ETFs
provides insight into how and where to invest savings for personal econom-
ic prosperity, future financial security, and retirement planning.
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https://www.theia.org/sites/default/files/2019-04/20181129-etfsabegin-
nersguide.pdf

20 years of ETFs, by Andrew Campion, the General Manager, Invest-
ment Products with ASX https://www.asx.com.au/blog/20-years-of-etfs

The Investor’'s Guide to ETFs : Building Resilient Portfolios
https://www.ssga.com/library-content/assets/pdf/apac/educa-
tion/2025/spdr-au-investors-guide-to-etfs-brochure.pdf

ETF Impact Report 2024-2025: The Next Wave of Innovation
https://www.ssga.com/library-content/assets/pdf/emea/equities/2024/
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2024 Computershare ETF Insights
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Abstract: A sustainable finance system is an emerging financial system that
integrates sustainability issues into investment decision-making process-
es to promote an ecologically sustainable and inclusive economy. Within
this system, Sustainability-focused Exchange Traded Funds (ETFs) are new
financial instruments that facilitate the mobilization of capital from retail
and institutional investors for the transition towards a sustainable economy.

On the Australian Securities Exchange (ASX), 373 Exchange Traded Funds
(ETFs) are listed, of which 30 are sustainability-focused-(including green
& climate-focused) ETFs. The investment analysis of sustainability-fo-
cused (including green & climate-focused) ETF portfolios show that, on
average, these portfolios provide 2.56% annual distributions (dividends
& interest earnings), with I-year and 3-year total annual returns of 13.36%
and 6.92%, respectively, relative to an average beta (riskiness) of 0.94.

Investors must contextualize these responsible and ethical investment re-
turns within the strict norms of Responsible & Sustainable Investment (R&SI)
Approaches, the disclosure expectations of the Responsible Investment Cer-
tification, the principles of the UN Global Compact, and the sustainable fi-
nance system’s global commitment to advance and contribute to the UN
SDGs and the Paris Agreement. In addition, the sustainable finance system
faces challenges due to a lack of standardised policy support for the emerg-
ing sustainability market worldwide.

Hence, a sustainable finance system requires long-term investment sup-
port from investors and policy support from respective governments world-
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Abstract: Our planet is on the verge of ecological imbalance. Our social justice, social
equity, and economic prosperity are all outcomes and subsets of our planet’s eco-
logical balance. The current state of ecological imbalance is due to anthropogenic
economic activities and other human-induced factors, resulting in multiple intercon-
nected risks worldwide.

The return of our business and investment is dependent on these risk factors. If the
ecological health of our planet declines, both our present and future social justice, eq-
uity, and economic prosperity could be jeopardised. It is time to be a prudent investor
by incorporating a sustainability perspective in investment decision-making so that
capital allocation for business investment follows the principles of sustainable finance
frameworks as laid out in The Principles for Responsible Investment (PRI), Principles
for Sustainable Insurance (PSI), Equator Principles (El), and Principles for Responsible
Banking.

Hence, a community of sustainable investors can act as a catalyst for changing the
mindset from business as usual.

Key words: Sustainability, sustainable finance, sustainable investors, green investors,
social impact investors, sustainable investment strategy, climate change, global risks
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