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Overview of the March quarter

Global share markets declined over the March quarter, with a positive start to the year reversing as conditions weakened sharply late
in the period. Early support from resilient economic conditions, easing inflation in some regions and solid earnings was overtaken

by escalating geopolitical tensions in the Middle East, centered on coordinated US-Israeli strikes on Iranian targets. The resulting
disruption to key energy supply routes drove a sharp rise in oil prices, increasing inflation concerns and prompting a reassessment
of interest rate expectations. This shift led to a broad risk-off environment, with higher yields and increased volatility weighing on
markets.

Australian shares were volatile over the quarter, ultimately finishing lower, with the S&P/ASX 200 Index declining 1.6%. Early

gains were supported by firmer commodity prices and strength in materials, alongside resilient earnings in financials. However,
these gains were offset by a pullback in March, with weakness across most sectors, particularly growth and interest-sensitive
sectors such as technology and real estate. Energy was a notable exception, benefiting from higher oil prices. Smaller companies
underperformed, with the S&P/ASX Small Ordinaries Index falling 10.9%, reflecting their greater sensitivity to shifts in risk appetite
and economic expectations.

International shares declined across most regions, with the MSCI World Ex Australia Index falling 6.2% unhedged and 3.3% hedged.
Losses were broad-based, with the US, Europe and China all finishing lower, while Japan was a notable exception. Weakness in
technology shares weighed on performance as investors reassessed Al-related valuations. Emerging markets also declined, with the
MSCI Emerging Markets Index down 2.8%, reflecting weaker sentiment and higher energy prices that impacted China and India in
particular. Global small companies were more resilient, with the MSCI World ex Australia Small Cap Index declining 1.0%.

Property and infrastructure delivered positive returns over the quarter. Global listed property rose modestly, with the FTSE EPRA/
NAREIT Developed ex Australia Index (AUD Hedged) up 1.7%, supported by gains earlier in the period. Infrastructure outperformed
broader share markets, with the FTSE Developed Core Infrastructure 50/50 NR Index (AUD Hedged) rising 9.0%, reflecting strong
early gains and its more defensive characteristics, which helped it hold up relatively well during the March sell-off.

Fixed interest markets were relatively resilient despite volatility. Bond yields declined in February before rising again in March as
higher oil prices lifted inflation expectations. Global bonds declined modestly, with the Bloomberg Global Aggregate Bond Index
(hedged) down 0.3%, while Australian fixed interest also eased, with the Bloomberg AusBond Composite 0+ Yr Index down 0.3%.
Credit markets were mixed, with global credit declining modestly and high yield underperforming, while Australian credit delivered
positive returns, with the Bloomberg AusBond Credit FRN 0+ Yr Index up 1.0%, supported by income and relatively stable domestic
conditions.

March 2026 quarterly portfolio performance

Period returns for periods ending 31 March 2026.

Period Balanced Growth High Growth Balanced-Income
3 Months (%) 2.42 318 -4.36 153 ‘
| 6 Months (%) -1.22 -1.37 -2.30 -0.35
1 Year (%) 7.36 9.48 § 11.93 7.87
| 3 Years (%) p.a 8.58 10.72 12.61 8.42
| 5 Years (%) p.a 6.35 8.46 § 10.50 6.20
7 Years (%) p.a 6.68 8.71 10.69 -

Source: Lonsec

Past performance is not a reliable indicator of future performance. The Model Portfolios are notional portfolios.

Model Portfolio performance is calculated after management fees and before taxes.
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Performance contributors and detractors for three months to 31 March 2026 - Balanced, Growth and High Growth

| VanEck Australian Equal Weight ETF -0.61 -0.87 -1.25
(i};r{é’c’k’é}}%’aj{ |Companies Masters ETF | Wé """"""""" o050 067 084 |
' VaneckMSClInternational Quality ETF | QuaL | 078 | 098 | 06 |
| VanEck MSCl International Small Companies Quality ETF | QML | 015 L 020 | 037 |
' VanEck MSCl International Value ETF : VLUE : 0.03 : 0.06 0.06 :
| VanEck MSCI Multifactor Emerging Markets Equity ETF | EMKT | -003 | 004 | 007 |
 VanEckGold MinerseTF X | o1 014 034 |
' VanEckAustralian Property ETF i A | 048 049 | 049 |
| VanEck FTSE International Property (AUD Hedged) ETF | REIT | 004 | 006 | 006 |
| VanEck FTSE Global Infrastructure (AUD Hedged) ETF | RA | 055 | 055 | 036 |
| VanEckGold BulionETF i NUGG | 005 | 006 | T
| VanEck 510 Year Australian Government Bond ETF | scov | 007 | 003 S
| VanEck 10+ Year Australian Government Bond ETF | xsov | 003 | 01 | .
' VanEckAustralian Floating Rate ETF | | FoT | 005 | 002 | T
VanEck Australian Subordinated Debt ETF | susp | 005 | 00s | ST
' Vanguard International Fixed Interest Index (Hedged) ETF | vE | 00 | o0 L -
| VanEck1-3Month US Treasury Bond ETF | L | 008 | 005 i -
ishares Core CashETF s o4 005 | 002 | -

Source: Lonsec
Past performance is not a reliable indicator of future performance. The Model Portfolios are notional portfolios.
Model Portfolio performance is calculated after management fees and before taxes.

Performance contributors and detractors for three months to 31 March 2026 - Balanced-Income

ETF ASX Code Balanced-Income (%)

VanEck Australian Equal Weight ETF MVW -0.32
| VanEckSmall Companies Masters ETF | | ws os0
' Vanguard Australian Shares High Yield ETF | vay LT oso |
Vaneck MSCI International Quality ETF ’ QUAL ’ -0.46
VanEck MSClI International Small Companies Quality ETF : QSML -0.18
' VanEck MSCl International Value ETF T VLUE 0.04 i
| VanEck MSCI Multifactor Emerging Markets Equity ETF | | evkr 002
| SPDRS&P Global Dividend ETF i wov 004
 VanEckAustralian Property ETE i wa L 064
| VanEck FTSE International Property (AUD Hedged) ETF | | RET L 006
| VanEckFTSE Global Infrastructure (AUD Hedged) ETF  IRRA | 0
| VanEck 510 Year Australian Government Bond ETF | seov. . 006
VanEck Australian Corporate Bond Plus ETF PLUS -0.04 i
| VanEckAustralian Floating Rate ETF . moT i 003
| VanEckAustralian Subordinated Debt ETF | sueo | oos
| Vanguard International Fixed Interest Index (Hedged) ETF |+ wiE . 003
| VanEck 1-3Month US Treasury Bond ETF | e+ o122
Uishares Core CashETF 1 Bl oos

Source: Lonsec
Past performance is not a reliable indicator of future performance. The Model Portfolios are notional portfolios.
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Model Portfolio performance is calculated after management fees and before taxes.

Performance contributors and detractors for twelve months to 31 March 2026 - Balanced, Growth and High Growth

ETF ASX Code Balanced (%) Growth (%) High Growth (%)
| VanEck Australian Equal Weight ETF MVW 0.91 ‘ 1.24 ‘ 1.69
| VanEck Small Companies MastersETF | | mvs 028 | 03 | 043 |
' VaneckMsClInternational Quality ETF | QUAL | 060 | 074 | 078 |
| VanEck MSCl International Small Companies Quality ETF | QsML 1 013 | 017 | 030 |
| VanEckMsClinternational Value ETF | VWE | 1m0 L 201 229 |
| VanEck MSCI Multifactor Emerging Markets Equity ETE | | EMKT | 07 L 140 218 |
| VanEckGold MinersETF 1 S 2 L I 386 |
| VanEckAustralian Property ETF | 1 MVA 006 | 005 | 003 |
| VanEck FTSE International Property (AUD Hedged) ETE | | RET | 014 021 | 021 |
| VanEck FTSE Global Infrastructure (AUD Hedged) ETF | IFRA |« 0% | o 069 |
 VanEckGold BulionETF | NUGG | 0s0 | oes |
| VanEck 510 Year Australian Government Bond ETF | ! scov | 006 | 002 |
VanEck 10+ Year Australian Government Bond ETF XGOV 0.03 0.01 -
VanEck Australian Floating Rate ETF FLOT 0.23 0.10 -
VanEck Australian Subordinated Debt ETF SUBD 0.29 0.30 -
Vanguard International Fixed Interest Index (Hedged) ETF VIF 0.08 0.03 -
VanEck 1-3 Month US Treasury Bond ETF TBIL -0.27 -0.17 -
iShares Core Cash ETF BILL 0.20 0.08 -

Source: Lonsec
Past performance is not a reliable indicator of future performance. The Model Portfolios are notional portfolios.

Model Portfolio performance is calculated after management fees and before taxes.

Performance contributors and detractors for twelve months to 31 March 2026 - Balanced-Income

ETF ASX Code Balanced-Income (%)

VanEck Australian Equal Weight ETF MVW 0.48

VanEckSmall Companies Masters ETF | ms 028
| Vanguard Australian Shares High Vield ETF | wy 2
| Vaneck MsClInternational Quality ETF | QuaL | 05
| VanEck MSCl International Small Companies Quality ETF | ML o
VanEckMSClInternational Value ETF | VWE {13
| VanEck MSCI Multifactor Emerging Markets Equity ETF | EMKT | 064
 SPDRSPGlobal DividendETF i wov | 045
VanEckAustralian PropertyETF & Mva 009
| VanEck FTSE International Property (AUD Hedged) ETF | RET | o2t
| VanEck FTSE Global Infrastructure (AUD Hedged) ETF | IFRA | o6
| VanEck 510 Year Australian Government Bond ETF | saov | o0s
| VanEckAustralian Corporate Bond PlusETF |  PLUS (o
VanEckAustralian FloatingRate€TF . forT . ow
| VanEckAustralian Subordinated DebtETF | sueD | 029
' Vanguard International Fixed Interest Index (Hedged) ETF | ve L 006
| VanEck13Month US Treasury Bond ETF | 'L o4
iSharesCoreCashETF 4 e 020

Source: Lonsec
Past performance is not a reliable indicator of future performance. The Model Portfolios are notional portfolios.
Model Portfolio performance is calculated after management fees and before taxes.
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Performance contributors and detractors for three years to 31 March 2026 - Balanced, Growth and High Growth

ETF ‘ ASX Code ‘ Balanced (%) ‘ Growth (%) ‘ High Growth (%)
| VanEck Australian Equal Weight ETF ‘ ‘ 1.69 ‘ 2.38 3.09 ‘
| VanEckSmall Companies Masters ETF | Mvs |« 008 | 009 | 013 |
| VaneckMsClInternational Quality ETF | QUAL | 206 288 | 339 |
| VanEck MSClInternational Small Companies Quality ETF | QsML | 026 | 025 | 031 |
| VanEckMsClinternational Value ETF | VIUE | a1 181 L 225 |
' Vanguard MSClIndex International Shares ETF | vGs | | o1 on i 015 |
| VanEck MSCI Multifactor Emerging Markets Equity ETE | EMKT | | o7s | 132 217 |
| VanEckGoldMinersETF 1 Gx |« 044 1 062 | 162 |
| VanEckAustralian Property ETF 1 MVA | 027 | 027 | 026 |
| VanEck FTSE International Property (AUD Hedged) ETF | RET | 1 014 | 022 | 023 |
| VanEck FTSE Global Infrastructure (AUD Hedged) ETF | IFRA | ¢ 077 i os1 065 |
 VanEckGoldBulion€TF | NUGG | 020 | 028 | S
| VanEck 510 Year Australian Government Bond ETF | sGov | 020 | Y
| VanEck 10+ Year Australian Government Bond ETF | XGOV | 1 003 | oot |
 VanEckAustralian Floating Rate €T~ | ROT | 039 | 009 |
| VanEckAustralian Subordinated Debt ETF | susD | 035 046 |
iShares Core Composite Bond ETF | AF | 009 i 004 |
| Vanguard International Fixed Interest Index (Hedged) ETF | VIF | 013 o0s |
| VanEck13Month Us Treasury Bond ETF | - I T o1s 009 |
| ishares Core CashETF 1 | BLL 024 | o0 |

Source: Lonsec
Past performance is not a reliable indicator of future performance. The Model Portfolios are notional portfolios.
Model Portfolio performance is calculated after management fees and before taxes.

Performance contributors and detractors for three years to 31 March 2026 - Balanced-Income

ETF ASX Code Balanced-Income (%)

VanEck Australian Equal Weight ETF MVW 1.01

| VanEck Small Companies MastersETF | ws 008
| Vanguard Australian Shares High Yield ETF | vy 208
| VaneckMSClInternational Quality ETF | QAL T w2
| VanEck MSCl International Small Companies Quality ETF | A 027
VanEckMsClinternational Value ETF | veE | e
| VanEck MSCI Multifactor Emerging Markets Equity ETF | emcr L 024
| SPDRS&P Global Dividend ETF | wov os8
VanEckAustralian Property ETF 1 wa 0
| VanEck FTSE International Property (AUD Hedged)ETF | Rem | 021
| VanEck FTSE Global Infrastructure (AUD Hedged) ETF | wRA ost
| VanEck 5-10 Year Australian Government Bond ETF | seov oz
| VanEck Australian Corporate Bond Plus ETF | | pos . 0
 VanEck Australian Floating Rate ETF | | fotT o
VanEck Australian Subordinated DebtETF | st . 0
ishares Core Composite Bond ETF | we L 007
| iShares Core Global Corporate Bond (AUD Hedged) ETF | | Hee 003
' Vanguard International Fixed Interest Index (Hedged) ETF | ve L o0
 VanEck1-3Month US Treasury Bond ETF | L 02
 isharesCore CashETF e 022
Source: Lonsec Lonsec

Past performance is not a reliable indicator of future performance. The Model Portfolios are notional portfolios. =

Model Portfolio performance is calculated after management fees and before taxes. Investment
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ETF performance

Period returns for periods ending 31 March 2026.

ASX 3 Months | 6 Months 1 Year (%) 3 Years 5Years 7 Years 10 Years
Code ) (%) 71 (%) p.a. | ) pa. | (0pa. | (%)pa.

VanEck Australian Equal Weight ETF -3.56

otk smai compaevimarser T Ws' """""" a6m
| Vanguard Australian Shares High Vield ETF | VHY | 559
"Q;He'ém'_é[c'i}};{e}'n';t'.};};;i QualityETF | QuAL | 633

! VanEck MSCI Multifactor Emerging Markets
i Equity ETF

3 VanEck Gold Miners ETF

SPDR S&P Global Dividend ETF WDIV -1.06

! VanEck Australian Property ETF i MVA | -15.23

! VanEck FTSE International Property (AUD

REIT 1.76
Hedged) ETF
| VanEck FTSE Global Infrastructure (AUD
IFRA 9.02
Hedged) ETF
VanEck Gold Bullion ETF ! NUGG | 266
! VanEck 5-10 Year Australian Government
5GOV -0.73
Bond ETF
! VanEck 10+ Year Australian Government
XGOV -0.60
Bond ETF
VanEck Australian Floating Rate ETF FLOT 0.98

! VanEck Australian Subordinated Debt ETF SUBD 0.94

VanEck Australian Corporate Bond Plus ETF PLUS -0.52

; Vanguard International Fixed Interest Index ! :

: ' VIF ¢ -0.64
i (Hedged) ETF | :
VanEck 1-3 Month US Treasury Bond ETF TBIL -1.83

iShares Core Cash ETF BILL 0.90

Source: Lonsec

Past performance is not a reliable indicator of future performance. The Model Portfolios are notional portfolios.
Model Portfolio performance is calculated after management fees and before taxes.

Powered by Lonsec Investment Solutions

-6.08 7.25 7.50 7.48 8.80
12,94 8.22 6.87 3.10 3.63 5.49
7.55 2331 13.89 | 1227 | 1126 1061 |
311 492 15.79 13.02 | 14.25 1453 |
o327 | 855 |- i -
22.40 1316 A
2093 | 1898 1118 10.55 _
84.61 4229 | 2762 | 2438 1898 |

3.06 1114 1203 | 977 7.21 7.92

i 1478 i 224 i 763 | 488 | 318 | 598 i
1.05 6.24 5.74 1.31 0.84 -
9.29 15.95 10.72 7.86 6.24 -

{1643 | 3426 | 3121 | - | - | - |
-2.61 0.81 - . - -
2.98 0.75 - . - .
197 4.51 4.99 3.41 2.91 .
2.24 5.62 6.39 4.38 -
.41 2.39 4.44 132 2.19 .

i -024 | 155 i 161 | a3 | 006 | 077 |
1.49 -5.45 - . - .
1.85 3.86 422 294 229 .
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VanEck ETF Model Portfolios

Balanced

Balanced - Income

Management fees”: 0.32% p.a.

Growth

Management fees?: 0.31% p.a.

High Growth

Management fees”: 0.37% p.a.

Australian Equities
B Mvw  VanEck Australian Equal Weight ETF
B Mvs  vanEck Small Companies Masters ETF

VHY Vanguard Australian Shares High Yield ETF

Global Equities

Management fees?: 0.43% p.a.

Property & Infrastructure

B IFrRA

B vva
B RreT

VanEck FTSE Global Infrastructure (AUD Hedged) ETF
VanEck Australian Property ETF

VanEck FTSE International Property (AUD Hedged) ETF

Fixed Interest

. QUAL VanEck MSCl International Quality ETF . PLUS  VanEck Australian Corporate Bond Plus ETF
B VLUE VanEck MSCl International Value ETF 5GOV  VanEck 5-10 Year Australian Government Bond ETF
WDIV  SPDR S&P Global Dividend ETF [ suBD VanEck Australian Subordinated Debt ETF
I QSML VanEck MSCI International Small Companies Quality ETF TBIL  VanEck 1-3 Month US Treasury Bond ETF
B EMKT VanEck MSCI Multifactor Emerging Markets Equity ETF VIF Vanguard International Fixed Interest Index (Hedged) ETF
GDX  VanEck Gold Miners ETF FLOT  VanEck Australian Floating Rate ETF
Alternatives XGOV VanEck 10+ Year Australian Government Bond ETF
B NUGG VanEck Gold Bullion ETF BILL  iShares Core Cash ETF
AManagement fees are estimates as of 31 March 2026 calculated as a weighted average of the management fees LQI'ISBC
disclosed in the product disclosure statements for the underlying ETFs in the model portfolio.
Investment
Powered by Lonsec Investment Solutions Solutions
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Risk profile

Risk profile for periods ending 31 March 2026 - Balanced, Growth and High Growth

_ Asset Category ASX Code Balanced (%) Growth (%) ngh Growth (%)

V nEck Australian Equal Weight ETF

VanEck Small Companies Masters ETF

VanEck MSCl International Quality ETF 1 Growth 1 QUAL 1 12 15 1 16
VanEckMSClInternational ValueETF | Growth | VWE | 5 i 9 i 0
| VanEck MSCl International Small Companies Quality ETF | Growth | QSML | 4 | 55 | 0
| VanEck MSCl Mulifactor Emerging Markets Equity ETF | Growth | EMKT | 5 | 65 | 0
VanEckGoldMinersETF | Gowth | GX | 15 i 2 I s
| VanEck FTSE Global Infrastructure (AUD Hedged)ETF |  Growth | IFRRA | 6 | 6 | . s
 VanEckAustralian PropertyETF | Growth | MVA | 3 i 3 i 3
| VanEck FTSE International Property (AUD Hedged)ETF | Growth | RET | 2 | 3 & 3
 VanEckGoldBulionETF | Gowh | NUGG | 15 | 2 i -
| VanEck 5-10 Year Australian Government Bond ETF | Income | 5Gov | 10 | s -
| Vanck Australian Subordinated DebtETF | Income | SuBD | 5 i 5 . _
VanEck13Month USTreasuryBondETF | ncome | TBL | 5 i 3 i -
| Vanguard International Fixed Interest Index ETF (Hedged) |  Income | VIF | 5 & 2 i -
| VanEckAustralian FloatingRate ETF | Income | FOT | 5 i 2 | _
| VanEck 10+ Year Australian GovernmentBondETF | Income | XGov | 5 i 2 i -
iSharesCoreCashETF | ;ncome | BLL | 5 i 2 i -
Total Income Assets = = 40 20 =
 TotalGrowthAssets i - - 1 e | s i 10 |
 TotalWeight S - 00 | 0 | 100 |
Lonsec
Investment
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Risk profile for periods ending 31 March 2026 - Balanced Income

1 | VanEck Australian Equal Weight ETF

Growth

VanEck Small Companies Masters ETF

Growth

Vanguard Australian Shares High Yield ETF

Growth

VanEck MSCI International Quality ETF

Growth

~

VanEck MSCl International Small Companies Quality ETF

Growth

[62]

VanEck MSCl International Value ETF

Growth

[e))

VanEck MSCI Multifactor Emerging Markets Equity ETF

Growth

w

| SPDR S&P Global Dividend ETF

Growth

IN

VanEck Australian Property ETF

Growth

N

VanEck FTSE International Property (AUD Hedged) ETF

Growth

w

VanEck FTSE Global Infrastructure (AUD Hedged) ETF

Growth

IN

VanEck 5-10 Year Australian Government Bond ETF

Income

)

VanEck Australian Subordinated Debt ETF

Income

(2}

VanEck Australian Floating Rate ETF

Income

w

VanEck 1-3 Month US Treasury Bond ETF

Vanguard International Fixed Interest Index (Hedged) ETF

iShares Core Cash ETF

i Total Income Assets

Total Growth Assets

Total Weight

100

Powered by Lonsec Investment Solutions
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Contact us

vaneck.com.au @ VanEck-Australia
info@vaneck.com.au & VanEck_Au
+61 2 8038 3300 © VanEckAus

Important notice:

VanEck Investments Limited (ACN 146 596 116 AFSL 416755) (VanEck’) is the issuer and responsible entity of all VanEck exchange trades funds (Funds) listed
on the ASX. This is general information only and does not take into account any person’s financial objectives, situation or needs. This is not advice. The product
disclosure statement (PDS) and the target market determination (TMD) for all Funds are available at vaneck.com.au. You should consider whether or not an
investment in any Fund is appropriate for you. Investments in a Fund involve risks associated with financial markets. These risks vary depending on a Fund's
investment objective. Refer to the applicable PDS and TMD for more details on risks. Investment returns and capital are not guaranteed.

The funds and allocations in the VanEck ETF Model Portfolios are provided by Lonsec Investment Solutions (LIS). To the extent permitted by law, VanEck does not
accept any liability (whether arising in contract, tort, negligence or otherwise) for any error or omission in the information or for any loss or damage (whether
direct, indirect, consequential or otherwise) suffered by any recipient of the information, acting in reliance on it.

IMPORTANT NOTICE: This information is provided by Lonsec Investment Solutions Pty Ltd ABN: 95 608 837 583, a Corporate Authorised Representative (CAR
1236821) (LIS) of Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL421445 (Lonsec Research). LIS creates the model portfolios it distributes using the investment
research provided by Lonsec Research but LIS has not had any involvement in the investment research process for Lonsec Research. LIS and Lonsec Research
are owned by Lonsec Fiscal Holdings Pty Ltd ABN: 41 151 235 406. Please read the following before making any investment decision about any financial product
mentioned in this document.

Disclosure at the date of publication: Lonsec Research receives a fee from the relevant fund manager or product issuer(s) for researching financial products (using
objective criteria) which may be referred to in this document. Lonsec Research may also receive a fee from the fund manager or product issuer(s) for subscribing
to research content and other Lonsec Research services. LIS receives a fee for providing the model portfolios to financial services organisations and professionals.
LIS"and Lonsec Research'’s fees are not linked to the financial product rating(s) outcome or the inclusion of the financial product(s) in model portfolios. LIS and
Lonsec Research and their representatives and/or their associates may hold any financial product(s) referred to in this document, but details of these holdings are
not known to the Lonsec Research analyst(s).

Disclaimer: LIS provides this information for the exclusive use of its clients. It is not intended for use by a retail client or a member of the public and should not
be used or relied upon by any other person. No representation, warranty or undertaking is given or made in relation to the accuracy or completeness of the
information presented in this document, which is drawn from public information not verified by LIS. The information contained in this document is current as at
the date of publication. Financial conclusions, ratings and advice are reasonably held at the time of publication but subject to change without notice. LIS assumes
no obligation to update this document following publication. Except for any liability which cannot be excluded, LIS and Lonsec Research, their directors, officers,
employees and agents disclaim all liability for any error or inaccuracy in, misstatement or omission from, this document or any loss or damage suffered by the
reader or any other person as a consequence of relying upon it.




