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Monthly Commentary
The Alpha Balanced Fund delivered a total return of 2.04% (net of 35'0002022 2023 2024 2025

fees) in May 2025, underperforming the Morningstar Australian
Balanced Target Allocation Index by -0.16%.

Markets rebounded in May as volatility linked to U.S. “Liberation
Day” tariffs eased, and global central banks adopted a more :
: . Peer Median 2.28% 1.23% 9.03%  9.02%  6.55% 3.68%
accommodating tone. Share market rallied strongly—led by ——— -
Disclaimer: Net performance figures are shown after all fees and expenses. Past

technology ?nd Al'.related StOCkS—Whi|§ bond yields remained performance is not an indicator of future performance. Returns for periods 1 year
elevated amid persistent U.S. Treasury issuance. A U.S. federal or greater are calculated on an annualised basis.

court ruling challenging the legality of the tariffs provided some Peer Median: Morningstar Category: Australian Multisector - Balanced
relief, and inflation data continued to moderate across major Seurce: Morningstar Direct (to 31 May 2025)

economies. The ASX 200 closed near record highs, supported by Asset CIaSS EXpOSUFGS

resilient labour data and broadly positive earnings.

AlphaBalanced  2.04%  0.54%  9.44% 9.98% 11.11% 6.78%
Perf Benchmark  2.21%  1.47%  9.94% 9.48% 6.96% 3.74%

Key contributors in May included NVIDIA, TSMC, and Broadcom, Australian

which benefited from strong earnings and sustained investor shares |

optimism around Al. Australian gold miners such as Northern Star ‘”‘g’ﬁ:r‘;“s”“' [

and Gold Road also outperformed, supported by stable gold prices Lsted Property

and heightened geopolitical risk. Detractors included Pilbara  &mfrastructore |

Minerals (which fell on weaker lithium prices), lvanhoe Mines (which Australian

declined following a temporary mine shutdown after an earthquake), Fired Income |

Eli Lilly (which missed earnings expectations) and Copart and ~ [meratonal —

Coloplast, which both lagged on deteriorating fundamentals.

The Fund remains relatively neutral and diversified. Portfolio o

changes in May were modest, with the Fund maintaining its tilt 0% 5%  10%  15%  20%  25%  30%  35%
towards better quality and valuation discipline. Government bonds Alpha Balanced Fund  m Morningstar AUS Balanced Tat Alloc NR AUD

continue to play a role in diversifying risk.

Valuations across equity markets remain elevated, supported by Top 1 0 HOIdIngS

hopes of a soft landing and further policy easing. However, this
optimism may prove unwarranted. Consumer confidence remains :
mixed, with many households still feeling the strain of higher living _NVIDIA NVDA __ United States 1.4%

costs despite stable job markets. Overall, while risk appetite has —ANZGroup ANZ __ Australia 1.4%
. . . . " Tencent 00700  Hong Kong 1.3%
improved, markets are likely to remain volatile and sensitive to . S
. . . BHP Group BHP Australia 1.2%
macroeconomic and policy developments through the remainder of Alphabet GOOGL _ United States T1%
2025. National Australia Bank NAB Australia 1.1%
Westpac Banking Corp WBC Australia 1.0%

Rio Tinto RIO United Kingdom 0.9%

Microsoft MSFT United States 0.9%

Alibaba Group 09988  Hong Kong 0.8%

alphafundmanagers.com.au DISCLAIMER: Equity Trustees Limited ("Equity Trustees”) ABN 46 004 031 298 | AFSL 240975, is the Responsible Entity for the Alpha Balanced
P 9 Fund (“Fund”). Equity Trustees is a substlldiar of EQT Holdings Limited (ABN 22 607 797 615), a publ?cly listed company on the Australian
Alpha Fund Managers Pty Ltd Securities Exchange {ASX: EQT;. Alpha Fund Managers is a corporate authorized representative of Alpha Investment Management Pty Ltd
ABN 13 122 381 908 (AFSL 307379). Both of these companies are wholly owned subsidiaries of Infocus Wealth Management Limited ABN 28

AFS Licen 236523 103 551 015. This publication has been prepared to provide general information only. In preparing this information, Alpha did not take into
icence account the investment objectives, financial situation or particular needs of any particular person. It is not intended to take the place of

ABN: 37 124 085 883 professional advice and you 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
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