
Investment Objective: 

To outperform the Bloomberg AusBond
Bank Bill Index (Benchmark) measured
over rolling 12-month
periods.

Liquidity: Monthly

Minimum Investment: $20,000

Unit Price: $1.0000 (at 31 Mar 2026)

Management fee: 0.55% p.a.

Performance fee:
20% > benchmark currently capped at
0.12% p.a.

Manager & Responsible
Entity:

PPF Asset Management Limited

Auditor: RSM Australia

Custodian: Sandhurst Trustees Limited

PERFORMANCE AS AT 31 MARCH 2026

The PPF Enhanced Income Fund has been setup to actively manage an income-oriented portfolio of cash, property, debt and credit
obligation instruments and fixed interest instruments. These investments may include a combination of cash and cash equivalent
securities, fixed interest and mortgages, floating rate instruments, property, equities, hybrids, convertibles and enhanced yield strategies.

The Fund is designed for investors who are seeking capital stability and regular income with a minimum investment timeframe of 12
months.

Actual performance will differ for clients due to timing of their investment. Returns are calculated net
of fees. Benchmark is the Bloomberg AusBond Bank Bill Index. Past performance is not an indicator of
future returns.

COMMENTARY

Management fee excludes some fees including expense recovery. Refer to PDS for details.
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For the March quarter, the Fund returned 1.01% net of fees,
outperforming the Bloomberg AusBond Bank Bill Index
which returned 0.91%. This brings the Fund’s financial year-
to-date return to 3.13% net of fees. The Fund’s current 12-
month running yield is tracking at 4.16% at the time of
writing. 

Cash is re-establishing its role within the defensive
segment of investment portfolios, supported by an
elevated interest rate environment. With the RBA
maintaining higher policy rates to contain inflation, yields
on cash and cash-like instruments have become
increasingly attractive for investors seeking stability and
consistent income.

During the March quarter, global equity markets
experienced increased volatility, punctuated by the
outbreak of hostilities in the Middle East. These
developments have contributed to periods of market
uncertainty and risk aversion, reinforcing the importance of
defensive assets.

To date, domestic conditions have held up well, with
employment continuing to grow despite a modest rise in
the unemployment rate to 4.30%. 

KEY INFORMATION

Inflation remains persistently above the RBA’s target band. Employment growth of 1.8% suggests underlying economic activity remains
broadly stable, although the labour market has eased from previously tight conditions. Australia continues to offer a degree of
macroeconomic stability within the region.

The RBA Cash Rate sits at 4.10% with the next RBA board meeting scheduled for 5 May. 
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Disclaimer

This document is prepared by PPF Asset Management Limited (AFSL 229696) (‘PPFAML’) as the investment manager, issuer and responsible
entity of the PPF Enhanced Income Fund ARSN 099 838 061 (‘the Fund’). 

This communication is for general information only. PPFAML may provide general information about the management of the Fund. It is not
intended as a securities recommendation or statement of opinion intended to influence a person or persons in making a decision in relation to
investment. It has been prepared without taking account of any person’s objectives, financial situation or needs. Any persons relying on this
information should obtain professional advice before doing so. To the extent permitted by law, PPFAML, their officers, employees, consultants,
advisers and authorized representatives, are not liable for any loss or damage arising as a result of any reliance placed on this document.
Information has been obtained from sources believed to be reliable, but we do not represent it is accurate or complete, and it should not be
relied upon as such. Past performance is for illustrative purposes only and is not indicative of future returns. 

The Product Disclosure Statement (‘PDS’) and Target Market Determination (‘TMD’) of the Fund are available at the following link:
https://www.ppffunds.com.au/ppf-enhanced-income-fund. Any potential investor should consider the PDS and TMD before deciding whether
to acquire units in the Fund. 
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	The PPF Diversified Growth Fund has been setup to actively manage a portfolio of direct Australian equities and private equity. While target exposures to international equities and absolute return strategies are anticipated to be accessed through specialist funds.
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	Portfolio Manager:
	Eugene Ferla
	Investment Objective:
	To outperform the S&P/ASX200 Index (Benchmark) measured over rolling 3 year periods.
	Liquidity:
	Monthly
	Minimum Investment:
	$20,000
	Unit Price:
	$1.9028 (at 31 Mar 2026)
	Management fee:
	0.77% p.a.
	Performance fee:
	20% > benchmark
	Manager & Responsible Entity:
	PPF Asset Management Limited
	Auditor:
	RSM Australia
	Custodian:
	Sandhurst Trustees Limited
	APIR Code:
	PPF0178AU
	For the March quarter, the Fund returned 6.06% net of fees, outperforming the S&P/ASX200 Index which returned -2.67%. The Fund’s financial year-to-date return to 31 March 2026 was positive 65.81% net of fees.
	In a quarter marred by the commencement of war in the Middle East, the portfolio delivered solidly, and like the December quarter, it was the exposure to industrial metals which helped the Fund outperform its benchmark for the third straight quarter.
	We covered the Fund’s high conviction exposure to tungsten in the December quarter update. The Fund retains its position in Eq Resources which rose 286% over the quarter.
	Other strong portfolio performers in the quarter included the Fund’s newly initiated position in Telix Pharmaceuticals which began a recovery from deeply oversold levels. The Energy sector got a boost from the Middle East fracas, with the Fund’s overweight positions in oil and gas, led by Beach Energy, boosting returns.
	The main detractors from performance were the Fund’s exposures to tech, uranium and lithium. The portfolio was invested in 35 positions at the end of the quarter, the highest number for some time.
	Much has been written about the “Saaspocalypse” and the selloff in the broad technology sector due to fears around the impact of AI. Many technology companies have fallen to levels that would be considered “cheap”.

	Top Fund Contributors (Qtr) (by contribution)
	Eq Resources Limited Telix Pharmaceuticals Limited Beach Energy Limited
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	The PPF Enhanced Income Fund has been setup to actively manage an income-oriented portfolio of cash, property, debt and credit obligation instruments and fixed interest instruments. These investments may include a combination of cash and cash equivalent securities, fixed interest and mortgages, floating rate instruments, property, equities, hybrids, convertibles and enhanced yield strategies.
	The Fund is designed for investors who are seeking capital stability and regular income with a minimum investment timeframe of 12 months.
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	Liquidity:
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	Management fee:
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	Performance fee:
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	Manager & Responsible Entity:
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	Auditor:
	RSM Australia
	Custodian:
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	For the March quarter, the Fund returned 1.01% net of fees, outperforming the Bloomberg AusBond Bank Bill Index which returned 0.91%. This brings the Fund’s financial year-to-date return to 3.13% net of fees. The Fund’s current 12-month running yield is tracking at 4.16% at the time of writing.
	Cash is re-establishing its role within the defensive segment of investment portfolios, supported by an elevated interest rate environment. With the RBA maintaining higher policy rates to contain inflation, yields on cash and cash-like instruments have become increasingly attractive for investors seeking stability and consistent income.
	During the March quarter, global equity markets experienced increased volatility, punctuated by the outbreak of hostilities in the Middle East. These developments have contributed to periods of market uncertainty and risk aversion, reinforcing the importance of defensive assets.
	To date, domestic conditions have held up well, with employment continuing to grow despite a modest rise in the unemployment rate to 4.30%.
	Inflation remains persistently above the RBA’s target band. Employment growth of 1.8% suggests underlying economic activity remains broadly stable, although the labour market has eased from previously tight conditions. Australia continues to offer a degree of macroeconomic stability within the region.
	The RBA Cash Rate sits at 4.10% with the next RBA board meeting scheduled for 5 May.
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