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Portfolio summary

A portfolio of actively and passively managed assets designed to achieve significant returns over the long-term.

Asset class Mixed asset Inception date 16/05/2017
Style Active Management costs 1.24% p.a.
FE peer group' Equity - Global
Performance?
Since
1 month 3 months 6 months 1year 3 years 5 yearg 7 years T
(%) (%) (%) (% p.a.) (% p.a.) (% p.a.) (% p.a.) (% pp.a.)z
CMP International
Growth 100 2.44 9.12 14.28 15.28 8.51 7.33 = 6.53
FE peer group average 2.74 11.87 17.38 22.08 10.10 1118 - 10.40
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Asset class breakdown? Geographical allocation?

North America  29% [l
Europe 19% W

Global Emerging Markets ~ 18%
United Kingdom 9% M

International Equities  101% [l Asia Pacific 8% M
0

Cash 1% W Latin America 1%
Australasia 1%
Cash 1%
Other  -2%
Performance of underlying funds#
1 month 3 months 6 months 1year (% 3 years 5years
(%) (%) (%) p.a.) (% p.a.) (% p.a.)
CFML Antipodes Global 3.38 9.50 9.49 7.21 6.70 7.74
CFML Aoris International SRI Fund 1.33 13.44 25.75 30.90 11.57 11.72
CFML Fairlight Global 213 9.67 20.31 29.28 - -
CFML First Sentier Investors Infrastructure 2.80 4.29 9.10 3.23 7.37 4.82
Vanguard Emerging Markets Shares Index 1.98 6.52 8.64 9.62 -0.80 3.28
Top 10 holdings

For the most recent top 10 holdings for each fund, please refer to clearview.com.au/Top10Holdings

Commentary

March closed out yet another strong quarter for global equity markets with most major developed market regions
delivering double digit returns in Q1.

For some, continued strong returns are a rebuttal of a bearish outlook: after all, the efficient market hypothesis
states that asset prices reflect all available information. But it is also useful to take a historical perspective. We have
taken a look at US equity returns preceding large drawdowns over the past 25 years.

The chart shows the average monthly returns for the S&P 500 over the 12, 6, 3 and 1 month periods before the start

of a large drawdown. We have included the numbers as at end March 2024, not as a predictor of an immediate large
drawdown, but merely for comparison.
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A number of interesting statistics can be found in these numbers:

1. Returns were significantly strong in the year before the start of a drawdown, ranging from 14.6% to 31.5%.

2. The prior average 6-month returns of these occasionsis 12.7% vs the 12-month average annual return of 12.5%
over the past 30 years.

3. Average monthly returns generally increased the closer to the market reversal.
Of course, past performance may not be indicative of future results!

Despite the persistent vigor of equity returns we remain alert to downside risks increasingly evident in the market
- high valuations, uncertain geopolitics, reaccelerating inflation and investor FOMO.

Figure 1 Average monthly returns prior to significant market drawdowns <-20%

8.0%
7.0%
g 6.0%
2 5.0%
= 4.0%
I=
o 3.0%
=
& 2.0%
2 1.0% II I I
0.0% I
12m 6m 3m Im
m 31/08/2000 m 31/10/2007 31/12/2019

W 31/12/2021 m29/03/2024 7 30 Year Avag.

Source: Human Financial, Bloomberg

Overall, our outlook remains cautious, retaining our preference for defensive over growth assets. Our performance
during the quarter delivered strong returns for our clients, with most strategies ranking in the second quartile of
their respective peer groups. These returns are being driven by the combination of our international equity and
REITs allocations as well as positive stock picking from both our domestic and international equity managers.

We continue to make asset allocation changes when we see opportunities: at the end of the quarter we hedged
British pound (GBP) currency exposures across all our international equity funds. While our base case is that the
Australian dollar (AUD) will devalue from the 65.2 US cents that it finished the first quarter, its valuation vs GBP
is already more attractive, especially when we contrast the more pessimistic growth outlook for the UK versus
Australia.
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Important Information

1. The FE Peer Group is the group of all funds within the relevant FE fundinfo category that each product is compared against.

2. Investors invested prior to 26 June 2020 held interests in the predecessor product known as ‘ClearView Separately Managed Account (SMA) Models’. For the
purposes of providing an estimate of the combined investment performance Since Inception for these investors, we used a blend of the investment performance
which is referable to the predecessor product ‘ClearView SMA Model’ from inception to 26 June 2020 and the investment performance which is referable to the
ClearView Managed Portfolios from 26 June 2020. Investors should note that this is for general information purposes only; is only relevant to investors invested prior
to 26 June 2020; and does not reflect the actual investment returns of such investors.

3. Asset class breakdown and geographic allocation may not add to 100% due to rounding and/or investment strategy.

4. Performance figures in this report are compiled by CFML using data from FE fundinfo. Performance may differ from HUB24 performance. Please contact CFML
for further information. Performance data is after fund manager fees, but before other applicable fees or taxes and assumes the reinvestment of dividends. Past
performance is not indicative of future performance. Due to the flexibility of rebalancing and variations between accounts, performance shown is indicative only
and assumes rebalancing occurs at the end of each calendar month, and that there are no deposits, withdrawals nor exceptions to regular rebalancing in the model
portfolio.

FE fundinfot‘

Prepared by ClearView Financial Management Limited (CFML) ABN 99 067 544 549 AFSL No. 227677 as Responsible Entity for the ClearView Managed Portfolios.
This document is intended to provide general information only and has been prepared without taking into account any particular person's objectives, financial situation
or needs. Before acting on this information, you should consider the appropriateness of the information having regard to your personal objectives, financial situation
and needs and obtain financial advice tailored to you. This document is not a financial product recommendation or an offer or solicitation with respect to the purchase
or sale of the product(s)referred to in this document. Any potential investor should consider the latest product disclosure statement (PDS) before deciding whether
to acquire, or continue to hold, an investment in any ClearView fund. CFML, its officers, employees and agents believe that the information in this document and the
sources on which it is based (which may be sourced from third parties) are correct as at the date of publication. While every care has been taken in the preparation of
this document, no warranty of accuracy or reliability is given and no responsibility for the information is accepted by CFML, ClearView entities, its officers, employees
or agents. Except where contrary to law, CFML excludes all liability for this information. If relevant, information about the Target Market Determination(s) for this
product(s) is available at www.clearview.com.au/tmd. The information contained in this document may change from time to time. Any representations regarding past
performance are not indicators of future returns and/or performance. Information in this document is current as at the date of this document.
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