Multi-Asset Conservative Portfolio

Investment

Investment Objective

The aim of the VIP Conservative Portfolio is to provide
investors with a reliable income stream with the potential
for moderate capital growth over the medium to long
term from investment within a diversified portfolio heavily
weighted to defensive assets (70% allocation to fixed
interest and cash) and holding some growth assets (30%
allocation to Australian shares, International shares, and
property securities). The portfolio is composed of 30 — 60
securities and consists of ASX listed securities, Exchange
Traded Funds (ETFs), Listed Investment Companies
(LICs), Managed Funds, Government and Semi
Government Bonds, Term Deposits and Cash.

Investment Strategy

Using the principles of diversification, Value Investment
Partners’ multi-asset products use a specific blend of inhouse
asset class specific portfolios — Australian Share Leaders,
International Securities, Property Securities, and Fixed Interest
— 1o develop an ‘all weather' fund designed to accrue and
protect wealth in any market environment. Using tactical asset
allocation, Value Investment Partners constructs the optimal
portfolio of a variety of asset classes to control market risk
exposure and take advantage of opportunities in a large
investable universe. The resultant portfolio contains the same
underlying investments as Value Investment Partners' inhouse
portfolios while actively managing allocation to broader asset
classes to ensure that investors' money is poised to appreciate
from identified macroeconomic and market trends by the team
of investment specialists.

Fund Performance

1 Month 3 Month 6 Month Y.T.D 1VYear 3VYear(pa) b5VYear(pa) 7VYear(pa) Sincelnception(p.a)
Gross Returns -4.41% -2.97% -2.25% -2.97% 5.28% 7.23% 6.68% 10.41% 12.75%
Net Returns -4.47% -3.17% -265% -370% 448%  0643% 5.88% 9.61% 11.95%
Benchmark Returns -11.98% -11.97% -11.51% -11.97% -4.74% 3.72% 4.49% 8.78% 11.40%
VIP Balance Portfolio— 105.33% v
VIP Balance Composite Index — 98.48% Y A
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Asset Allocation

m /IP Australian Share Leaders Portfdlio - 9%
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Market Commentary

The first quarter of 2020 has been the most extraordinary in recent memory, with a record bushfire season followed by
flooding in parts of Australia, and now a global pandemic that has halted the global economy to levels reminiscent of
wartime. These unprecedented times saw the Reserve Bank of Australia (RBA) lower the cash rate twice in one month
(March) to where it sits now at 0.25%. Whilst the Australian GDP numbers are yet to be seen for the first quarter, it has been
projected by the RBA that national output for the first half of 2020 is likely to decrease by approximately 10%, with the worst
of the decline occurring between April and June. The ASX felt the full brunt of the Coronavirus' effect on the economy, with
massive selloffs leading to the CBOE Volatility Index (VIX) reaching a high of 82.69 mid-March after fluctuating in the teens
for the majority of 2019, and an incredible low of -32% year to date before settling at -23% for the first quarter. VIP was able
to blunt the blow by selling assets we believed to be particularly vulnerable to the downturn in economic activity and found a
safe haven in the consumer staples and healthcare sectors which have benefited our portfolios greatly.

The effects of the coronavirus have continued to seep through to all facets of the economy, and the Australian property
market is no different. 2020 began on a positive note with the housing market continuing the rebound in housing values,
reaching an annual growth rate of 4.1%. This momentum has been stopped in its tracks by the global pandemic, with a ban
on open house inspections, auctions, and the impending realization of a recession leading to national dwelling values falling
by 0.6% in the month of March. The pain extends to all sectors of the property market, with commercial properties facing an
environment in which the majority of businesses have experienced a dramatic downturn in revenue and as such have asked
their leasers for rent relief. In turn, this negatively impacts the earnings of the property owners, an effect that has been
reflected in the stock market with the ASX/S&P 200 AREIT index down -34.33% for the March quarter. The VIP Property
Securities Portfolio was not immune to the downturn, suffering a -25.75% return for the last three months.

Markets across the globe were decimated as the effects of the coronavirus and the resulting lockdown of non-essential
services became fully apparent. The S&P 500 returned —19.43% for the first quarter of 2020 with the majority of the damage
being done in March, a —12.35% return that followed the —8.23% posted in February. Likewise, the UK's FTSE 100 had its
worst quarter since Black Monday in October 1987, posting a —24.80%. Across the rest of Europe, the French CAC 40 and
Germany's DAX returned —26.46% and —25.84% respectively. Despite the virus originating from China, the Shanghai
Composite was spared in comparison to the western world with a =9.83%, and finding a middle ground was the Hang Seng
Index, which posted a —17.31%. Although many economies have indicated a relaxing of lockdown restrictions in the near
future, it is another question as to how quickly demand will ramp up in an economic environment that will still be
fundamentally weak on the other side of the pandemic. Over 26 million Americans have filed for jobless claims in the last 5
weeks and this trend looks to continue to longer the lockdown persists. Furthermore, the oll price war between Saudi Arabia
and Russia looks to be at a tipping point with storage issues seeing the May futures price turn into negative territory for the
first time in history. Looking ahead, VIP has positioned its international allocation to fund managers that have allocated their
welghtings to sectors we believe to be best placed to emerge from the pandemic strongly.

Classically known as a defensive asset class, fixed interest in 2020 has been exactly that as the world faces unprecedented
turmoil and investors flock to fixed income assets as a safe haven. Despite interest rates in developed countries being low
already to begin the year, the coronavirus brought upon a flurry of rate cutting amongst most nations as governments
looked to combat an economic downturn by easing the ability for their citizens and businesses to borrow. The series of rate
cuts have led to a rise in popularity for government bonds as risk averse investors look to find a place to put their money to
work that can earn an income higher than the cash rate and still be relatively safe from the large downturns seen in the
stock markets. As such, it is no surprise that the JCB Global Bond Unhedged Fund was the amongst the top three best
performing holdings for Value Investment Partners with a 17.94% return for a quarter that was largely negative across the
board, benefitting from both investments in global government bonds and the devaluation of the Australian dollar against
the USD.

As seen in the comparative returns, VIP's defensive strategy established early in the downturn has largely blunted the blow

of the mass selloff of growth assets. We now look to find opportunities in the market in sectors and businesses that we
believe will have strong growth prospects as the world emerges from this global event.

Sources Referred and Data Collected From: Bloomberg, NAB, & J.P. Morgan
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3 Month Asset Class Performance Current Sector Allocation

= Communication Services - 2.57%
= Consumer Discretionary - 6.64%
. = Consumer Staples - 552%
Alternatives - 5.70% g’
= Energy  1.87%
= Finanaials - 9.51%

Cash | 0.26%
= Healthcare - 9.54%

= Industrials - 1.66%
/ Information Technology - 26.30%

= Materials - 2.38%

Fixed Interest Securities - 4.31%

International Equities -4.30% -

= Real Estate - 2947%

= Utilities 1.51%

3 Month Holdings Performance 5 Year Risk/Return Profile

AGL Energy Lid -14.26% I 10%
AMlianceBernstein Global Equities -9.15% I
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iShares Core S&P/ASX 200 ETF W 5.00% D 5% Bl
JCB Global Bond Fund Unhedged I | 7 91% o
Lendlease Group  -4051% NI
Loftus Peak Global Disruption B 211% 4% n A I00OF
Macquarie Group -2.79% W A
Magellan Global -1.17% B
Medibank Private Ltd -14.05% I 3% . . Vanguard Australia
National Storage REIT -1390% I
Ramsay Health Care Ltd “1861% I L
Realm High Income Fund -051% | 2% # Perpetual
Resmed Inc I 17 99%
Rio Tinto Lid -14.07% I ]
SEEK Ltd -7.51% I 1% B AMP
Sonic Healthcare Lid -14.07% I
Southd2 Lid -407% Wl
Transtrban Group -19.25% NG 0%
Treasury Wines Estates Ltd -31.16% I
Wesfarmmers Lid -1582% I 1% 2% 3% 4% 5%
Waestpac Bank 0.00% . . aod
Woolworths Graup e Standard Deviation

Source: Bloomberg

Upside & Downside Capture Ratio

5 Year Upside
Capture

3 Month Upside
Capture

b Year
Downside Capture

3 Month
Downside Capture

Source: Bloomberg
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Australian Share Leaders Portfolio Performance

3 Month Sector Performance Current Sector Allocation
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5 Year Risk/Return Profile

m S&P/ASX 200 Index  m Australian Share L eaders Portfolio

3 Month Holdings Performance
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ANZ Bark B —
AGL Energy Ltd <1295 [ Standard Deviation

Source: Bloomberg

Upside & Downside Capture Ratio

Fund Characteristics

Inception Date

5—"7Years

Investment Horizon

3 Month Upside 5 Year Upside

Capture Capture Australian Equities
Active
A onth 5 Vear Current Number of Holdings

Downside Capture Downside Capture

$29.90 Billion
ASX/S&P 200
$9.01 Billion

Average Market Capitalisation

Index Benchmark

Index Average Market Capitalisation
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International Securities Portfolio Performmance

3 Month Fund Member Performance Current Geographical Allocation

AllianceBernstein Global Equities -9.15% _ "'

m Japan - 5%
= China - 9%
mndia-0%

Fidelity Asia - 2.91%

m Developed Asia - 3%

Mayra ire Ao - 789
Loftus Peak Global Disruption . 2.11% m Developing Asia - 1%
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» United Kingdom - 3%
Magellan Global -1.17% I : )
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BetaShares USD ETF - 5.63%

Current Sector Allocation 5 Year Risk/Return Profile

20%
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B HESTA
m Energy - 3% 14%
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— | 12
€ ¢  Pendal
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Source: Bloomberg

Upside & Downside Capture Ratio Fund Characteristics

Inception Date 30t June 2011

5 Year Upside Investment Horizon 5 —7Years
3 Month Upside Capture ' w
Caplure - b International Equities
Management Style Active Long Only
3 Month 5 Vear Current Number of Holdings 3
Downside Capture Downside Capture .
Index Benchmark MSCI World Ex Australia

Index Average Market Capitalisation | $6.78 Billion (USD)
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Property Securities Portfolio Performance

3 Month Holding Performance Current Property Sector Allocation

Arena REIT -40.53%
\“ m Childcare - 17%
m Industrial - 33%

m Office - 38%

Charter Hall Group -38.09%

Cromwell Property Group -30.28%

m Property Securities - 1%
Dexus -22.31%

m Retall - 8%

Goodman Group 9.50% m Social Infrustructure - 1%

National Storage REIT -13.90%

Current Geographical Allocation 5 Year Risk/Return Profile

1%
- + VP
\ m Asia - 5% - ¢ ® First State Super
. # Rest Super
m Australia - 81% oe L.
= W Pendal
5 3% *
m burope - 3% T ° AIOOF
x 1%
' - 29 'y AMP
m The Americas - 2% 1% 0% 5% 10% 15% 20% 25%
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m New Zealand - 8% a%
B Macquarie Group
H%

Standard Dewiation

Source: Bloomberg

Upside & Downside Capture Ratio Fund Characteristics

Inception Date 30t June

Investment Horizon 5—"7Years
A-REIT
Management Style Active

5 Vear Current Number of Hold

Downside Capt .
ownside baplure Average Market Capitalisation

3 Month Upside

5 Year Upside
Capture

Capture

3 Month
Downside Capture

Benchmark

Index Average Market Capitalisation $5.92 Billion

Source: Bloomberg

DISCLAIMER

Value Investment Partners Pty Ltd is a Corporate Authorised Representative (Representative No.: 409849) ABN 72 149 815 707 of JRP Securities Pty Ltd, Australian Financial Services Licensee (AFSL 455657).This document has been prepared for general information purposes
only and not as specific advice to any particular person. Any advice contained in this document is General Advice and does not take into account any person’s investment objectives, financial situation and particular needs. Before making any investment decision based on this
advice, you should consider, with or without the assistance of a securities adviser, whether it is appropriate to your particular investment needs, objectives and financial circumstances. A Product Disclosure Statement and/or Investment Options Document on any financial
product mentioned in this document should also be obtained and read prior to proceeding with an investment decision. JRP Securities Pty Ltd and its representatives may have an interest or associations with the product providers detailed in this report, and will be entitled to
receive remuneration for the provision of personal financial product advice by means of commissions and/or fees and other benefits. If you proceed with personal advice, details of remuneration and associations will be detailed in full within a Financial Services Guide and
Statement of Advice. Although every effort has been made to verify the accuracy of the information contained in this document, JRP Securities Pty Ltd, its officers, employees and agents disclaim all liability (except for any liability which by law cannot be excluded), for any
error, inaccuracy in, or omission from the information contained in this document or any loss or damage suffered by any person directly or indirectly through relying on this information.
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Fixed Interest Portfolio Performance

3 Month Holdings Performance Current Asset Allocation
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= Commercial Paper - 1.82%
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Upside & Downside Capture Ratio Fund Characteristics

ncention Nate Q"Tv"‘ ~ ‘:‘,\7' '
5 Year Upside Inception Date 30t June 2011
3 Month Upside Capture Investment Horizon 5— 7 Years
Capture
Fixed Income
3 Month ‘ 5 Year -
Downside Capture Downside Capture 3

Index Benchmark BACMO

DISCLAIMER

Value Investment Partners Pty Ltd is a Corporate Authorised Representative (Representative No.: 409849) ABN 72 149 815 707 of JRP Securities Pty Ltd, Australian Financial Services Licensee (AFSL 455657).This document has been prepared for general information purposes
only and not as specific advice to any particular person. Any advice contained in this document is General Advice and does not take into account any person’s investment objectives, financial situation and particular needs. Before making any investment decision based on this
advice, you should consider, with or without the assistance of a securities adviser, whether it is appropriate to your particular investment needs, objectives and financial circumstances. A Product Disclosure Statement and/or Investment Options Document on any financial
product mentioned in this document should also be obtained and read prior to proceeding with an investment decision. JRP Securities Pty Ltd and its representatives may have an interest or associations with the product providers detailed in this report, and will be entitled to
receive remuneration for the provision of personal financial product advice by means of commissions and/or fees and other benefits. If you proceed with personal advice, details of remuneration and associations will be detailed in full within a Financial Services Guide and
Statement of Advice. Although every effort has been made to verify the accuracy of the information contained in this document, JRP Securities Pty Ltd, its officers, employees and agents disclaim all liability (except for any liability which by law cannot be excluded), for any
error, inaccuracy in, or omission from the information contained in this document or any loss or damage suffered by any person directly or indirectly through relying on this information.
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