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Quarterly update for quarter 31 March 2022

. . Returns as at 31 March 2022
Investment objective
o o Since 1Month 3 Months 6 Months 1Year 3 Years
The managed portfolio aims to provide income . )
_ ‘ inception* (%) (%) (%) (%) (%)

with a moderate level of capital growth and .
capital volatility over an investment time frame Total return 3.75 092 -2.60 113 3.27 -
of 3 years. Income 3.04 0.15 0.29 0.67 2.77 -

. _ Growth 0.71 0.7 289 180 050 -
Key information Benchmark? 461 021 392 186 494 :
Code NTHOO014 * Since inception returns begin from the month end immediately following portfolio launch.

Manager name Zenith Investment Partners

Asset allocation

Inception date 1 July 2019
Benchmark Morningstar Australia
Balanced Target Allocation

NR

Asset class Diversified
Number of underlying assets 21
Minimum investment horizon 3 years
Portfolio income Paid to Cash Account
Investment management fee 0.13%
Estimated investment performance fee -

as at 31 March 2022
Total indirect costs 0.71%

Total estimated management costs 0.84%

Risk band/label 4/Medium
Minimum investment amount $500 Growth assets Allocation (%)
Australian Equities 224
About the manager B nternational Equities 19.6
Zenith Investment Partners Property 3.6
Other 6.0
Zenith is an Australian research house, h "
specialising in managed funds research and Total 51.6%
consulting. Established in 2002, Zenith works Defensive assets Allocation (%)
with clients to build out managed portfolios , -
solutions, investment capability and Australian Fixed Interest 22.9
governance. Zenith's portfolio idea generation B international Fixed Interest 164
arises from annual reviews of the strategic Cash 9.2
asset allocation, quarterly sector reviews and Total 48.5%

manager selection. Manager selection is a key
value add. This input occurs through Zenith's
market-renowned annual sector reviews
ratings, ranking and themes, and analyst best
ideas portfolios.

Asset allocation data sourced via Morningstar® from the underlying fund manager.

1 The managed portfolio performance represents total return for the periods. Returns have been calculated using the time-weighted method, they assume distributions
are reinvested and are after investment management fees and indirect costs. Total and growth returns include accrued distributions, while income return includes paid
distributions only. Returns do not take into account tax payable. Individual client returns may vary based on the contributions, withdrawals, and timing differences within
the managed portfolio
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Managed portfolio holdings®

Mar 22

Holding Asset class Allocation (%)
Ardea Real Outcome Fund Fixed income 8.0
Ausbil 130/30 Focus Fund Australian shares 5.0
Bennelong ex-20 Australian Equities Fund Australian shares 33
ClearBridge RARE Infrastructure Value Fund - Hedged International shares 25
Franklin Australian Absolute Return Bond Fund - | Class Fixed Income 4.8
Insight Diversified Inflation Plus Fund - Class B Alternatives 3.0
iShares International Equity Index Fund International shares 2.8
Janus Henderson Global Multi-Strategy Fund - Institutional Class Alternatives 3.0
Janus Henderson Tactical Income Fund Fixed income 7.3
L1 Capital International Fund - Z Class International shares 2.5
Legg Mason Western Asset Aust Bond Fund - Class A Fixed income 73
Lennox Australian Small Companies Fund Australian shares 35
Macquarie Income Opportunities Fund Fixed income 7.3
Magellan Global Fund International shares 5.0
Man AHL Alpha (AUD) - Class B Alternatives 25
Pendal Short Term Income Securities Fund Fixed income 4.0
PIMCO Wholesale Global Bond Fund Fixed income 7.3
Resolution Capital Global Property Securities Fund (Hedged) Series |l Listed property/infrastructure 3.8
SG Hiscock ICE Fund Australian shares 33
Solaris Core Australian Equity Fund (Performance Alignment) Australian shares 83
Vanguard International Shares Index Fund (Hedged) International shares 6.0

Quarterly manager commentary

Market Update

Global share markets finished the quarter with the largest quarterly decline since the onset of the pandemic. Prompting these losses were concerns
over increasingly elevated inflation, geopolitical uncertainty over the war in Ukraine, and fears that the US Federal Reserve would crimp growth as they

embarked on their tightening cycle with the first-rate hike since 2018.

Commodity prices soared given Russia is a major player in energy markets, providing more than 11% of global oil production and close to 17% of
global gas supplies. The Russian invasion has exacerbated concerns over energy supply, adding further upside to energy prices and several other key
commodities. This has clear inflationary implications and may, if sustained, ultimately undermine growth.

Fortunately, as Australia is a net exporter of energy, including coal and natural gas, our domestic share market has been relatively immune from the
sell-offs observed overseas and has outperformed its global counterparts. This has predominately been driven by strong commodity prices and a
robust banking sector driven by record earnings, healthy dividends, and large buy-back programs. Pleasingly, the unemployment rate has continued to

decline over the quarter to 4.0%.

Additionally, inflation has increased sharply in many parts of the world as ongoing supply chain problems have coincided with strong demand in the
post-pandemic recovery, resulting in upward pressure on prices. In response, bond yields have risen while anticipations of future policy interest rates
have heightened. The US Federal Reserve raised interest rates in March amid signs of inflationary pressure, while a greater-than-expected domestic
inflation rate has prompted speculation of an impending interest rate hike, as consumer prices surged by 2.1% over the quarter, rising to 5.1%



annually (which marks a 20-year peak). While rate rises may have short-term impacts on market returns, the contractionary policy may promote more
stable prices in the long-term.

Portfolio Update

This quarter saw the implementation of the Strategic Asset Allocation (SAA) and Alternatives review, proposed in the most recent Investment
Committee. As a result of this proposal, alongside a loss of conviction in several funds in the portfolio, there has been a number of changes to the
portfolio outlined below.

As a result of our annual Strategic Asset Allocation (SAA) review, the allocation to Australian Shares was increased as the sector was deemed more
favourable when compared with International Shares.

Additionally, the Fixed Income allocation was also reduced to allow for the increased allocation to Alternatives due to their greater appeal as
diversifying strategies in the current low-rate environment. Insight Diversified Inflation Plus Fund - Class B and Man AHL Alpha (AUD) - Class B funds
were also added to the Alternatives sleeve as a part of the portfolio review.

The best performing funds over the quarter were Janus Henderson Global Multi-Strategy Fund - Institutional Class, Solaris Core Australian Equity Fund
(Performance Alignment), and UBS Cash Fund. Janus Henderson's strong performance was attributed to its long positioning in commodities and short
Yen vs USD exposure, while Solaris’ outperformance was centred on its Woodside holding which benefitted from sharp oil and gas prices associated

with Russia’s invasion of Ukraine. Meanwhile, UBS Cash performed well as recent market volatility moved investor sentiment to more defensive assets.

The worst performing funds were L1 Capital International Fund - Z Class, Magellan Global Fund (Open Class), and Lennox Australian Small Companies
Fund. L1's underperformance was impacted stock selection issues in IT names such as Adobe, Alphabet, and Microsoft. Magellan struggled due to
unexpected earnings downgrades in holdings such as Starbucks, Meta, and Netflix, while Lennox struggled due to its continuation to hold IT stocks
which were affected by weaker than expected operating leverage and cash flow conversion.

3 Asignificant percentage of assets comprising this portfolio are only available through the managed portfolios and therefore can't be transferred out of the MyNorth
Managed Portfolio Scheme. For more information relating to restrictions that may apply to asset transfers, refer to the Transferring assets in and out of your Portfolio’ in
Part 1 of the MyNorth Managed Portfolios PDS.

Important Information

NMMT Limited (ABN 42 058 835 573 AFS License 234653), is the responsible entity of MyNorth Managed Portfolios (ARSN 624 544 136) (Scheme). To invest in the Scheme,
investors will need to obtain the current Product Disclosure Statement (PDS) which is available at northonline.com.au. The PDS contains important information about
investing in the Scheme and it is important investors consider their circumstances and read the PDS before making a decision about whether to acquire, continue to hold
or dispose of interests in the Scheme. This quantitative report has been prepared for the purpose of providing general information, without taking account of any
particular investor's objectives, financial situation or needs. Although the information is from sources considered reliable, AMP doesn't guarantee that it's accurate or
complete. You shouldn't rely upon it and should seek professional advice before making any financial decision. Except where liability under any statute can't be excluded,
AMP doesn't accept any liability for any resulting loss or damage to the reader or any other person. The Morningstar name is a registered trademark of Morningstar, Inc.
The S&P/ASX 20 Accumulation Index, S&P/ASX 200 Accumulation Index, S&P/ASX 200 A-REIT Accumulation Index, S&P/ASX 200 Industrials Accumulation Index, S&P/ASX
300 Accumulation Index, S&P/ASX 300 Accumulation Index excluding S&P/ASX 20 Accumulation Index, S&P/ASX Small Ordinaries Accumulation Index (“Index”) is a product
of S&P Dow Jones Indices LLC, its affiliates and/or their licensors and has been licensed for use by NMMT Limited. Copyright © 2021 S&P Dow Jones Indices LLC, its
affiliates and/or their licensors. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices
LLC. For more information on any of S&P Dow Jones Indices LLC's indices please visit www.spdji.com. S&P® is a registered trademark of Standard & Poor’s Financial
Services LLC and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC,
their affiliates nor their third party licensors make any representation or warranty, express or implied, as to the ability of any index to accurate\% represent the asset class
or market sector that it purports to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark Holdings LLC, their affiliates nor their third party licensors
shall have any liability for any errors, omissions, or interruptions of any index or the data included therein.

These partnered mana%ed portfolios are only available to you, if at the time you made your application, you are a client of the Weinberg Private grouF of practices. If you
cease to be a client of the Weinberg Private group of practices you will no longer be eligible for access to these partnered managed portfolios. We will close your Portfolio
within the Scheme and transfer the underlying assets in your Portfolio to your North Platform account or realise the underlying assets to cash and transfer this cash to
your North Platform account. For more information relating to restrictions that may apply to these partnered managed portfolios, refer to the ‘Eligibility” in Part 1 of the
MyNorth Managed Portfolios PDS.
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