Value
Investment

VIP Diversified Ethical Portfolio

Partners

Investment Objective & Strategy

The aim of the VIP Diversified Ethical Portfolio is to provide
investors high level of capital growth over the medium to long
term through exposure to a diversified portfolio of investments.
Underlying all investments will be a strict environmental, social,
and governance (ESG) screen which will work to identify
companies which are acting in line with social expectations and
are not only working in pursuit of maximising profit but
engaging in their responsibility to the community regarding the
environment and the social responsibilities of creating a more
sustainable future.

March 2022 Portfolio Update (MDA Class)

ESG Definitions

Companies are placed into one of five risk categories
(negligible, low, medium, high, severe). These risk categories
are absolute, meaning that a "high risk" assessment reflects a
comparable degree of unmanaged ESG risk across the
research universe, whether it refers to an agriculture company,
a utility or any other type of company. One point of risk is the
same, no matter which company or which issue it applies to,
and points of risk add up across issues to create overall scores.
Companies with lower Risk Ratings scores have lower ESG risk.

Portfolio Performance

| 1 Month 3 Month 6 Month Y.T.D. 1 Year Inception (p.a.)
Gross Returns 0.93% -6.34% -4.31% -6.34% 5.79% 5.79%
Net Returns 0.83% -6.64% -4.91% -6.64% 4.59% 5.29%
Benchmark Returns 0.01% -2.47% -2.47% -2.47% 3.62% 3.70%
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Market Commentary

Volatility, due to economic uncertainty, dominated the March quarter with equity markets swinging

aggressively.

As the new year started, the emergence of a fifth COVID variant (Omicron) and what it meant for inflation and
interest rates gripped investors. The word transitory (to describe inflation) disappeared, the realization that
global interest rates were set for sustained hikes gained mainstream acceptance and equity markets tanked.
This resulted in a divergence in investor behaviour; many institutional investors recognizing the difficulty central
banks are likely to have curtailing inflation, rotated out of interest-rate sensitive stocks into resources and other
commodities, while bargain hunters upon realizing that Omicron wasn't as severe as earlier versions began
‘buying the dip' and the Australian equity market rallied recovering half its YTD losses.

However, when Russia attacked Ukraine in mid-February, it was just one too many negatives for nervous
investors and global equity markets tanked again. Then in the last few weeks of March, the US printed a
massive inflation figure of 8.5%, but core inflation looked low and bargain hunters (use to decades of loose
monetary policy and pumped-up equity markets) once again began buying the dip and Australia's equity
market ended the quarter in line with where it started the year.
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Current Asset Allocation Current Sector Allocation
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Management Fee (Exc. GST) 1.20%
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ESG Risk Rating Portfolio ASX 300 Index
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VIP  Diversified Ethical Portfolio's ESG risk is
considered Low, and is 27% lower than the
benchmark.

) o The ESG Risk Rating measures the degree to which a
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mASK 200 calculation of the company's unmanaged ESG risks.
ESG Risk Exposure

Portfolio ASX 300 Index

35.4 41.5

m Diwersifisd
Partiolio Exposure considers a company's sensitivity or
8 vulnerability to ESG risks. Lower exposure scores
indicate that the constituent companies face less
- ESG risk.
VIP's Diversified Ethical Portfolio’s exposure to ESG
I Issues is considered as Medium, and is 156% lower
0 a than the benchmark.

ESG Risk Management
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Portfolio ASX 300 Index
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Management evaluates a company's performance

m Diversified

Portilic on managing its exposure to ESG issues. Higher

management scores indicate the constituent
companies have stronger management of their
oy 2 exposure.
VIP's Diversified Ethical Portfolio's management of
. I ESG issues is considered as Strong, and is 18%
0 n I stronger than the benchmark
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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
of a securities adviser, whether it is appropriate to your particular investment needs, objectives and fi | 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 o ons 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 p with personal advice, details of remuneration a
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 (excey
contained in this document or any loss or damage suffered by any person directly or indirectly through relying on this information

ations will be detailed in full within a Financial Services Guide and Statement of Advice. Although every effort

pt for any liability which by law cannot be excluded), for any error, inaccuracy in, or omission from the information



