Seneca Australian Shares SMA

Monthly Update
As at 31 March 2026

@ Seneca

Description

An actively managed portfolio of 20-40 Australian
shares from inside the S&P/ASX 300 Index.

The manager has a focus on high quality companies
trading at fair valuations, using a bottom-up,
fundamental approach.

AUSTRALIAN FINANCE GROUP AFG Financials
BHP GROUP LIMITED BHP  Materials
MACQUARIE GROUP LIMITED MQG Financials
VIVA ENERGY GROUP LTD VEA Energy
ZIP CO LIMITED ZIP Financials

Performance (before fees)

Portfolio Details

Portfolio Manager

Luke Laretive

Inception Date 16/06/2020
Management Fee 0.45% p.a
Performance Fee nil

Time Horizon

At least 5 years

Authorised Invest. S&P/ASX 300
Platform Avail Praemium
Portfolio Yield (net) 2.97%
Liquidity Daily
Number of Stocks 20-50

Cash Allocation 0-10%

Min Investment AUD $25,000

1m 3m 6m 1y 2y ann. 3yann. Incep. ann.
Seneca Australian Shares SMA -520% -8.03% -9.36% 11.86% 2.24% 6.69% 9.72%
S&P/ASX 200 Accumulation Index -7.15% -161% -261% 11.67% 7.17% 9.54% 10.41%
Excess return 1.94% -6.42% -6.75% 0.18% -4.93% -2.85% -0.69%

Cumulative Returns (since inception)
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Sector Allocation Benefits of a SMA anaged Direct
Fund Shares
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Portfolio Commentary

The Seneca Australian Shares SMA declined -5.20% in
March, outperforming the S&P/ASX 200 Accumulation
Index, which fell -7.15%, by +1.95%. Since inception in
June 2020, the portfolio has delivered annualised
returns of 9.72% p.a.

Contributors and Detractors

Market conditions during March were shaped by
heightened geopolitical tensions, particularly the
escalation of conflict involving Iran, which contributed to
a sharp 63% increase in global oil prices. This dynamic
had a meaningful impact on sector performance and
portfolio returns.

Energy exposures were the primary contributors to
performance. Viva Energy (VEA), the largest position in
the portfolio, rose 48% over the month, supported by
expanding refining margins and higher retail fuel prices.
Other holdings across oil & gas and thermal coal also
contributed positively, benefiting from the strength in
energy markets.

In contrast, cyclical and growth-oriented sectors
underperformed as investor sentiment shifted toward a
more defensive positioning. BHP Group (BHP) was the
largest detractor, declining 11% amid broader
weakness in resource stocks. High-beta technology
names also lagged, reflecting the risk-off environment
and continued rotation away from more growth-
sensitive exposures.

Portfolio activity increased during the month, with
elevated turnover reflecting active repositioning. We
took profits across parts of the energy complex
following strong performance and redeployed capital
into high-conviction opportunities where valuations
have become increasingly attractive following
indiscriminate selling.

Professionally Managed

Dividends & franking paid

directly v * v

Eg:ld’;:;r;sparency on v « v

Individualised Tax v x v

Gearing available v v v
Outlook

Recent market movements suggest a stabilisation in
sentiment following the volatility experienced in March.
Should this improvement continue, the portfolio is well
positioned to benefit, with recent portfolio changes
already beginning to contribute positively.



Invest today from $25,000
For more information call (03) 8639 1600 Se Nneca
senecafs.com.au

Model Portfolio performance is based on the theoretical performance of the Model Portfolio and does not take into account any fees applicable
to the Model Portfolio. Actual portfolios may not perform in the same manner as the Model Portfolios, depending on customisations and timing
issues. Accordingly, the actual after-tax returns you receive are likely to be different from the Model Portfolio returns and those of other
investors. Rounding used in the presentation of data may result in minor variations. Past performance is no indicator of future performance.
Long term performance returns show the potential volatility of returns over time. The value of investments and the income from them can fall as
well as rise and is not guaranteed. You may not get back the amount originally invested. Fluctuation may be particularly marked in the case of a
higher volatility Model Portfolio and the value of an investment may fall suddenly and substantially.

This report provides general information only and does not take into account the investment objectives, financial circumstances or needs of any
person. To the maximum extent permitted by law, Seneca Financial Solutions Pty Ltd, its directors and employees accept no liability for any
loss or damage incurred as a result of any action taken or not taken on the basis of the information contained in the report or any omissions or
errors within it. Applications can only be made on the form in the current Product Disclosure Statement PDS. The PDS can be obtained by
contacting Seneca. Potential investors should consider the PDS before deciding whether to invest, or continue to invest in the product. It is
advisable that you obtain professional independent financial, legal and taxation advice before making any financial investment decision. Seneca
does not guarantee the repayment of capital, the payment of income, or the performance of its investments.
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