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The Australian Standfirst Global
Core Fund (ASGCF) returned
+4.65% net of fees in first quarter
['Q1"]. outperforming its
benchmark by 1.08% and ahead
of its annualised market rate
financial return target of 8-12%
(bias to income, distributions
and cash flows) by 4.68%.

Prepared and remaining
focused on protecting capital
and displaying resilience
during macroeconomic

events - whether driven by
structural, cyclical or event-
driven headwinds - the Fund'’s
strategy remained resilient
during February and March's
Risk-Off volatility tfests and the
ongoing, Global Corona Crisis
(GCC), variegated across eleven
(17) sectorial breakdowns,
apportioned across CEEMEA,
Asia, Europe and the Americas.
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This increasing influence of the
Global Reflation Supercycle on
Greenback, Developed Market
Currencies and Risk-On asset
buckets saw an inferesting
milestone passed this quarter;
following President Biden's stimuli
bill passing into law, the US
Government alone has officially
spent US$5.5 trillion on direct
pandemic relief since 23 March
2020 - in context, the entire Second
World War cost the US Government
US$4.1 trillion in foday’s Dollar-
adjusted for inflation tferms.

To solve the problem of expanding
a country’s economic output after
a shock of any kind, the concept

of Reflation was first proposed by
American economist Irving Fisher
as a solution Governments could
pursue o stoke aggregate demand

within an economy by artificially
increasing total spending through
four independent but overlapping
approaches.

The allure of Reflation to policy
makers, business owners and
risk-asset investors is that unlike
unconventional monetary policies
or big spending alone, Reflation
combines several tenets of stimulus
intfo one revolving circle that
reinforces itself through a feedback

loop system.

In the Twenty First Century,
Reflationary policies have always
led to rises in equity markets as

a whole (and not just individual
shares) and seen equity markets
benefit more so than other asset
classes such as real estate, fixed
income, cash or commodities.
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ESG is fast becoming a regulatory and
prudential requirement and foday Australian
Standfirst is the only active Australion global
macro fund manager fo infegrate ESG into its
benchmarking, publicly holding us to account
via this enforceable performance requirement.

As such, the companies and entities
underlying our investments during this first
quarter produced the following operational
and first-fier supply chain greenhouse gas
emissions (CO,):

Australian Standfirst’'s Customised Index Comparison

Carbon to Value Invested (metric tons CO,e/$STM invested)

Carbon to Revenue (metric tons CO,e/$1M revenues)

Weighted Average Carbon Intensity (metric tons CO,e/$1M revenues)

Fossil Fuel Reserve Emissions (metric tons CO,/$1TM invested)

For more information, please visit S&P Carbon Meirics guide

Normalised As Of 1 January 2020
The USA's S&P 500 Index
MSCI All Country World Index
(ACWI) Indiex
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$&P Global LargeMidCap Ex-
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As the comparative graph
evidences, the defensive
multi-asset strategy
remained flat with variances
of +/- 1%-2%, before and
during the COVID-19 crisis,

Portfolio Attribution

January March

2021

DDPM @1 2021 Determination Process
©

©
Geography

This customised index
measures the weighted refurn
performance of a multi-asset
strategy that consists of a

70% weight in the S&P Global
Ex-Australia and New Zealand
LargeMidCap ESG Index (AUD)
and a 30% weight in the S&P
Green Bond Index (AUD) TR.
['IR” stands for ‘Total Return’]

It was customised by the

Due Diligence and Portfolio
Management ("DDPM")

feam, to consistently remain
defensive and balance the
global income and capital
appreciation requirements of
this Fund'’s investment strategy.

LUW: LARGE UNDER WEIGHT

N: NEUTRAL

neurea JIETETS

for Risk

outperforming all other
premier indices by measures
of price stability and
volatility.

For more regarding our
proprietary top-down
determination process
throughout Q1 2021,
please speak with your
Australian Standfirst Client
Services representative.

Prime Asset Application

Market Positioning
Indicator

ABC Filter

Global Macro Variable Filter - Q1 2021

Country
Monetary Policy Fundamentals & Market Pricing
Economic Data
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BT T T T BT T

NEUTRAL

NEUTRAL SHORT NEUTRAL

PAGE 2 OF 3


https://australianstandfirst.com/
https://australianstandfirst.com/australian-standfirst-first-to-integrated-esg-into-its-benchmarking/
https://australianstandfirst.com/australian-standfirst-first-to-integrated-esg-into-its-benchmarking/
https://australianstandfirst.com/australian-standfirst-first-to-integrated-esg-into-its-benchmarking/
https://australianstandfirst.com/australian-standfirst-first-to-integrated-esg-into-its-benchmarking/
https://www.spglobal.com/spdji/en/indices/equity/sp-global-ex-australia-new-zealand-largemidcap-esg-and-sp-green-bond-70-30-blend-index-custom/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-global-ex-australia-new-zealand-largemidcap-esg-and-sp-green-bond-70-30-blend-index-custom/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-global-ex-australia-new-zealand-largemidcap-esg-and-sp-green-bond-70-30-blend-index-custom/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-global-ex-australia-new-zealand-largemidcap-esg-and-sp-green-bond-70-30-blend-index-custom/#overview
https://www.spglobal.com/spdji/en/indices/equity/sp-global-ex-australia-new-zealand-largemidcap-esg-and-sp-green-bond-70-30-blend-index-custom/#overview
https://www.investopedia.com/terms/t/totalreturn.asp
https://australianstandfirst.com/teams/australian-standfirst-asset-management-team/
https://australianstandfirst.com/teams/australian-standfirst-asset-management-team/
https://australianstandfirst.com/teams/australian-standfirst-asset-management-team/
https://www.spglobal.com/spdji/en/documents/additional-material/spdji-esg-carbon-metrics.pdf
mailto:client.services%40australianstandfirst.com?subject=ASGCF%20CAI%20Determination%20Process
mailto:client.services%40australianstandfirst.com?subject=ASGCF%20CAI%20Determination%20Process

Australian Standfirst Global Core Fund

Australian Standfirst First Quarter (Q1) | 2021 | Quarterly Performance Update

Additional Downloads

Australian Standfirst Family Portrait Capabilities and &A;:o:ntqn:sl Constitution of the
Responsible Investing & Fund Fact Sheet Investment Showcase Pl 1? £33l Fa d Australian Standfirst
Optimisation racF;c':gﬁZt“" Global Core Fund

=3 Download PDF =2 Download PDF 3| Download PDF =3 Download PDF 2| Download PDF

ENQUIRES

If you require any further information regarding
your investments with Australian Standfirst Asset
Management Pty Ltd, please: FURTHER INFORMATION

. . Click here to request a copy of the
J;], Visit our website at:

@ Call Client Services during business hours And for statistical analysis, including Sharpe and
on 1300 119 572 Sortfino Ratios, R-squared (R?) and correlations,
please log into your

I Email us at:

IMPORTANT INFORMATION

Australian Standfirst Asset Management Pty Ltd (ABN 51612265219) (AFSL 510315) and Australian Standfirst Funds Management Ltd. (ASFML)
(48618083079) and its related entities distribution this document and each of their respective directors, officers and agents believe that the
information contained in this document is correct and that any estimates, opinions, conclusions, or recommendations contained in this
document are reasonably held or made at the time of compilation. However, no warranty is made as to the accuracy or reliability of any
estimates, opinions, conclusions, recommendations (which may change without notice) or other information contained in this document
and to the maximum extent permitted by law, Australian Standfirst Asset Management Pty Ltd and Australian Standfirst Funds Management
Ltd. (ASFML) disclaims all liability and responsibility for any direct or indirect loss or damage which may be suffered by any recipient through
relying on anything contained in or omitted from this document.

Thank you for investing
with Australian Standfirst Asset
Management Pty Ltd

australianstandfirst.com
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