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Key Features Performance
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APIR Code ETL6153AU Alpha Moderate Fund
Inception Date 2 April 2007 (Merger 9 September 2021) - -Morningstar AUS Mod Tgt Alloc NR AUD

Perf Benchmark Morningstar AUS Moderate Target Allocation NR $A $12500 Peer Group Median

Peer Group Australia Fund Multisector Moderate
Mgmt Costs 0.73% p.a.

AR

Buy/Sell Spread 0.20% / 0.20% §10,000 ~eromte e
Platforms Insignia, Praemium, HUB24, PlatformplusWRAP Vg i
Fund Size $8.0m

$7,500

Monthly Commentary

The Alpha Moderate Fund delivered a total return of 0.61% (net of
fees) in April 2025, underperforming the Morningstar Australian ' 2022 2023 2024 2025
Moderate Target Allocation Index by -0.58%.

April saw a sharp escalation in global trade tensions after the U.S.  AlphaModerate  0.61% -0.09% 7.45%  6.12%  4.61%  1.72%

announced sweeping “Liberation Day” tariffs targeting trade-surplus ~ PerfBenchmark  1.19% 0.27% 7.77%  595% 437%  1.96%

nations. Markets reacted swiftly—equities fell, bond yields rose, US ~_Peer Median 0.72% 0.08% 6.82% 5.79%  4.16%  2.16%

Dollar weakened, and gold rallied—on stagflation fears from supply Disclaimer: Net performance figures are shown after all fees and expenses. Past
hocks. Chi ! ded with iff U.S d . . performance is not an indicator of future performance. Returns for periods 1 year

shocks. '.na. rESpon.e with tariffs on U.s. goods, _t”gger.mg or greater are calculated on an annualised basis.

further retaliation. A mid-month 90-day pause on non-China tariffs  Inception*: The date refers to the fund merger on 9 September 2021

from the White House helped risk assets rebound. Still, fragility ~Peer Median: Morningstar Category: Australian Multisector - Moderate

persists, with US GDP contracting in Q1 and Australian consumption ~ Source: Momingstar Direct (to 30 April 2025)

weakening under high rates and household financial stress. Asse‘t ClaSS Exposures

Key contributors in April included high-quality, defensive companies

such as Wesfarmers, REA Group, Daifuku, and Nestlé. Nintendo also Australian

gained following release of its new Switch console, while Grupo s

Aeroportuario del Sureste benefited from strong travel demand. Al "G —

exposure via Broadcom also added positively, and gold miner Gold | ;.. propeny

Road Resources was supported by a strong gold price. Detractors ~ &nfrastructure [

included Chinese holdings (Alibaba, Tencent, JD.com, Yum China, Australian

Geely Automobile), which fell on Chinese growth concerns. =" |
Technology One also weighed, after a disappointing earnings — fooyoor! ]

update. South32 and Mineral Resources fell with softer commodities

prices, and Barry Callebaut underperformed post-earnings. s

Underweight positions in Australian banks/listed property also 0% 5%  10% 15% 20% 25% 30% 35% 40%  45%
detracted as both sectors remained resilient. Alpha Moderate Fund ~ m Morningstar AUS Mod Tgt Alloc NR AUD

Portfolio changes in April included trimming overall Growth Asset TOp —I 0 HOIdingS

exposure and adding to longer-dated bonds, reflecting our fears that
the tariff war could lead to a recession. Allocations were rotated
toward more defensive sectors, with new positions in Healthcare

(CSL & West Pharmaceutical Services) and Consumer Staples /F-{\IIBhTe:BL(; PLC EISOGL ﬂ:::gj gr;?éi:m ;;oj:
(Coca-Cola, Pepsi & L'Oréal). We exited or trimmed more expensive ~gHp Group BHP Australia 0.9%
Australian names (Technology One, & Macquarie), cyclical energy ~ National Australia Bank NAB Australia 0.7%
exposures (pipelines), and Financials (BlackRock, Visa & _ Westpac Banking Corp WBC Australia 0.7%
JPMorgan). We also sold out of Geely Automobile and Barry _NVIDIA NVDA  United States 0.7%
Callebaut following their respective earnings results. Tencent 00700  Hong Kong 0.6%
ANZ Group ANZ Australia 0.6%
Vicinity Centres VCX Australia 0.5%
Gold Road Resources GOR Australia 0.4%

alphafundmanagers.com.au DISCLAIMER: Equity Trustees Limited (“Equity Trustees”) ABN 46 004 031 298 | AFSL 240975, is the Responsible Entity for the Alpha
P 9 Moderate Fund (gFur}],d"). Equity Trustee(s ig a !s,ubsidiary o)f EQT Holdings Limited (ABN 22 607 797 615), a pEincIy listed cyom any onF:he
Alpha Fund Managers Pty Ltd Australian Securities Exchange (ASX: EQT&. Alpha Fund Managers is a corporate authorized representative of Alpha Investment Management
Phy Ltd ABN 13 122 381 908 iA SL 307379). Both of these companies are wholly owned subsidiaries of Infocus Wealth Management Limited
ABN 28 103 551 015. This publication has been prepared to provide general information only. In preparing this information, Alpha did not take

AFS Licence 236523 jpto account the investment objectives, financial situation or particular needs of any Rartjcular person. It is not intended to take the place of
ABN: 37 124 085 883 professional advice and Koy should not take action on specific issues in reliance on this information. Neither Equity Trustees, Alpha, nor any
of their related parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or accept

any liability to any person who relies on it. Past performance should not be taken as an indicator of future performance. You should obtain a
copy of the Product Disclosure Statement before making a decision about whether to invest in this Froduct. The relevant Target Market
Determination (TMD) is also available via www.alphafundmanagers.com.au. This document may include general commentary on market
activity, sector trends or other broad-based economic or political conditions that should not be taken as investment advice. Information stated
herein"about specific securities is subject to change. Any reference to specific securities should not be taken as a recommendation to buy,

sell or hold these securities. While the information contained in this document has been prepared with reasonable care, no responsibility or
liahilitv ic arrantad far anv arrnre ar nmiccinne nr mieetateamante hawevar rancad
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