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Why Generation 
Development Group?
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A highly diversified and one of Australia’s 
fastest growing financial services 
companies, with leading market positions 
in investment bonds, investment-linked 
lifetime annuities, research and ratings, 
and managed accounts sectors.

Strong regulatory tailwinds and 
market opportunities
Structural changes to the wealth 
management and retirement income 
sector

Capital light business
model
All products including lifetime 
annuities

#1 investment bond market 
share of inflows1

29%2 sales growth, 27%2 FUM 
growth

Strong and sustained 
investment bonds 
NPAT growth
28%2 (39%)3 underlying NPAT 
growth in the investment bonds 
business

Leader in the managed account 
sector
Recent acquisition of Evidentia Group 
and subsequent merger of Lonsec 
Investment Solutions with combined 
FUM of over $25bn

Best in market research and 
rating business
Recognised as Australia’s leading 
qualitative financial research 
house

1. Plan for Life, Investment Bonds Market Report for period ended 30 September 2024.
2. 4-year CAGR from December 2020 on a half year basis.
3. GDG's Pooled Development Fund status was relinquished in FY24, resulting in the loss of the 15% concessional tax rate and reverted 

to the 30% company tax rate in the same financial year. The 4-year CAGR from December 2020 on a half year basis excluding tax 
expense would be 39%.
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Investment bonds Lifetime annuity Lonsec Investment Solutions (LIS), Research and Ratings

$3.8bn in FUM 
27% 4-year CAGR

#1 market share of inflows1 
52% as at 30 September 2024 

over 12-month period 

#2 market share of total FUM1 
32% as at 30 September 2024

$5.6m HY25 underlying profit3 
28% 4-year CAGR

Investment-linked
Annual income linked to market 

performance

Income guaranteed for life
Including option to include a 

reversionary beneficiary

Offers investment choice
Across all major asset classes

FUM in excess of $45m 
Since launch in late FY22

$14.8m HY25 underlying EBITDA
Up 25% on PCP

LIS strong net inflows2

Increased by over 123% vs PCP in 
latest December 2024 for a half 

year period

$12.7bn in LIS FUM2

78% 4-year CAGR
4,749

iRate subscribers

2,000+
Products rated

1. Plan for Life, Investment Bonds Market Report for period ended 30 September 2024.
2. Following the acquisition of Evidentia that was announced on the ASX, GDG will commence reporting on managed accounts as a separate group from 1 July 2025.
3. Underlying profit of the Group excluding Lifetime annuity and Lonsec related costs.
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HY25 Financial result summary
Generation Development Group Consolidated

1. Includes income tax benefit.
2. Excludes Benefit Funds and non-recurring.
3. Includes term deposits, excludes cash attributable to Benefit Funds.
4. On 1 August 2024, GDG completed the acquisition of remaining shares in Lonsec, increasing its holdings to 100%. Following this acquisition, GDG has gained full control in Lonsec, transitioning Lonsec from associate to subsidiary. 

This column represents HY24 results based on 100% of Lonsec’s earnings, this has been presented for comparative purpose only.
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Consolidated
HY25

Consolidated
HY24

Change
%

HY24 Based on 
100% of Lonsec4 

Change 
%4

Revenue1,2 (A$'000) 65,651 22,050 198 53,296 23

Expenses2 (A$'000) (45,387) (18,049) (151) (40,102) (13)

Underlying profit after tax benefit (A$'000) 20,264 4,001 406 13,194 54

Income tax expense (A$’000) (5,781) (205) (2,720) (2,880) (101)

Investment in associates – normalised share of profit (A$’000) - 3,165 nm - nm

Annuity business costs (net of tax) (A$’000) (2,107) (2,043) (3) (2,043) (3)

Underlying profit after tax (A$'000) 12,376 4,918 152 8,271 50

DPS (A$) 0.01 0.01 -

Investment Bonds FUM (A$‘bn) 3.8 2.9 31

Cash and cash equivalent3 (A$'000) 38,600 19,700 96
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HY25 Financial result summary
Life/Administration and annuity business

1. Includes income tax benefit.
2. Excludes Benefit Funds and non-recurring.
3. Excludes investment in associates share of profit in HY24.
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HY25 HY24 Change Change %

Revenue1,2 (A$'000) 30,139 22,050 8,089 37

Expenses2 (A$'000) (22,188) (18,049) (4,139) (23)

Underlying profit after tax benefit 7,951 4,001 3,950 99

Income tax expense (A$’000) (2,289) (205) (2,084) nm

Annuity business costs (net of tax) (A$’000) (2,107) (2,043) (64) (3)

Underlying profit after tax3 (A$'000) 3,555 1,753 1,802 103F
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HY25 Financial result summary
Lonsec – Investment solutions, research and ratings1
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1. Excludes intercompany transactions.
2. Based on 49.2% of holdings in Lonsec at 31 December 2023. Transactions between GDG and Lonsec have been eliminated on consolidation. 
3. On 1 August 2024, GDG completed the acquisition of remaining shares in Lonsec, increasing its holdings to 100%. Following this acquisition, GDG has gained full control in Lonsec, transitioning Lonsec from associate 

to subsidiary. This column represents 100% of Lonsec’s HY24 results, this has been presented for comparative purpose only.

HY25 HY242 HY24 based on 
100% of Lonsec3

Change
%3

Revenue (A$'000) 35,512 - 31,246 14

Expenses (A$'000) (23,199) - (22,053) (5)

Underlying profit before tax (A$’000) 12,313 - 9,163 34

Income tax expense (A$’000) (3,492) - (2,675) (31)

Investment in associates – normalised share of profit (A$’000) - 3,165 - nm

Underlying profit after tax (A$'000) 8,821 - 6,519 35F
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The pioneer in providing market leading investment bond 
and investment-linked lifetime annuity solutions by offering 
tax optimised investments, estate planning alternatives and 
retirement income solutions.

2023

W I N N E R

Investment
Bonds
Excellence Awards

Bond – Child Policy

2023

W I N N E R

Investment
Bonds
Excellence Awards

Customer Service

2023

W I N N E R

Investment
Bonds
Excellence Awards

Bond – Estate Planning

2023

W I N N E R

Investment
Bonds
Excellence Awards

Funeral Bond

2023

W I N N E R

Investment
Bonds
Excellence Awards

Innovation – Investing

2023

W I N N E R

Investment
Bonds
Excellence Awards

Overall Excellence

Longevity
Cover
Excellence Awards

2023

W I N N E R

Client & Adviser
Technical Support

Longevity
Cover
Excellence Awards

2023

W I N N E R

Longevity Product – Lifetime
Investment Linked

F
or

 p
er

so
na

l u
se

 o
nl

y



Generation Development Group  |  8

HY25 highlights and key performance measures
Generation Life

Life Business FUM
$3.8 billion
Up 31%

Sales
Investment bond sales
$460 million

Annuity product sales

$11.6 million

Market Share
52% of annual market inflows1
(12 months to 30 September 
2024)

APL’s
751
Up 8%

Product Rating
Investment bond
“Highly Recommended” by 
Chant West2

LifeIncome
“Superior 4 stars” by SQM

Active Financial Advisers3

2,262
Up 16%

New Bond Numbers
18,064
Up 42%

Savings Plan4

$52.1 million
Up 10%

Investment options
LifeBuilder / ChildBuilder /
FuneralBond
68 Options
Generation Life Tax Effective 
Equity Income Fund
3 Options/ Classes

LifeIncome
29 Options

Average Investment Term
14.6 years5

1. Plan for Life, Investment Bonds Market Report for period ended 30 September 2024.
2. Refer to page 31 for further information about ratings for Generation Life Investment Bonds (ChildBuilder and LifeBuilder). The Generation Life Tax Effective Equity Income Fund has a Recommended Chant West rating.
3. Refer to page 31 for the definition of Active Financial Adviser and recent changes to reporting.
4. Automatic ongoing additional contributions from existing investment bond policyholders. 
5. Average investment term = 1 / Average annual withdrawal rate over 3 years.
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No. 1 in inflows
Generation Life

$ 0 m

$ 1,000 m

$ 2,000 m

$ 3,000 m

$ 4,000 m
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Generation Life Australian Unity Group Futurity Investment Group Centuria Capital Resolution Life Australasia

TO
TA

L 
FU

M

M
AR

KE
T 

SH
AR

E 
– 

IN
FL

O
W

S

Market share - inflows Total FUM

For the 12 month period ended 30 September 2024. 
Source: Plan for Life Actuaries & Researchers, Investment Bonds Report for the period ending 30 September 2024
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Momentum into FY25
Generation Life

$1,489

$2,142
$2,360

$2,928

$3,840

Dec-20 Dec-21 Dec-22 Dec-23 Dec-24

27% CAGR

Annual Sales & Net Inflows ($millions) 
As at December 2024

Closing Funds Under Management in December ($millions) 
As at December 2024

$404

$639

$515

$657

$460

$314

$529

$308

$454

$354

FY21 FY22 FY23 FY24 FY25
Annual Sales Annual Net Sales Jul to Dec Sales July to Dec Net Sales
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Experts in investment research, consulting and 
managed accounts.

Lonsec Research: Money Management Magazine research house of the year

2011 2012 2013 2014 2016 2017 2018 2019 2020

Generation Development Group  |  11
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HY25 Revenue $35.5m (Up 14% on PCP)

HY25 EBITDA $14.8m (Up 25% on PCP)

HY25 NPAT $8.7m (Up 34% on PCP)

Key highlights
Lonsec Group

100% ownership in Lonsec

Continue to increase Research 
coverage and product universe

Strong sales pipeline for Lonsec 
Investment Solutions

Australia’s leading qualitative 
investment research firm whose 
research ratings are used industry 
wide

Lonsec continues to be well 
positioned to provide portfolio 
constructions and other ancillary 
investment solutionsF
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11,205

14,643
15,774

18,763

HY22 HY23 HY24 HY25

3,098
3,923

6,519

8,724

HY22 HY23 HY24 HY25
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NPAT ($'000)Gross profit1 ($'000)

6,057

8,524

11,877

14,796

HY22 HY23 HY24 HY25

20,141

26,635

31,246

35,512

HY22 HY23 HY24 HY25

Revenue ($'000) EBITDA ($'000)

21% CAGR

19% CAGR

35% CAGR

41% CAGR

1. Commencing FY24, technology, risk and compliance costs were allocated to gross profit to better reflect cost attribution.

Underlying 
Lonsec 
financial results
Lonsec Group
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Revenue and gross profit by division
Lonsec Group

Revenue spilt Gross profit spilt

62%

38%

HY24

69%

31%

Research and Ratings Lonsec Investment Solutions

Revenue spilt Gross profit spilt

60%

40%

HY25

67%

33%

Research and Ratings Lonsec Investment Solutions
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19,417

21,378

HY24 HY25
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Research and Ratings
Lonsec Group

Lonsec Research is the market leader in 
investment research. Our core competencies 
are research, ratings, data and consultancy 
providing differentiated insights.

Recognised as the best in the market.1 As a 
gatekeeper, Lonsec play a key role in 
distribution and quality control for financial 
advisers.

SuperRatings® provides superannuation 
product ratings and insights.

iRate is an investment research platform 
providing financial professionals with access to 
our full range of financial product research, 
ratings and analytical tools.

1. Based on Adviser Ratings 2023 and Australian Wealth Management Awards 2024
2. Commencing FY24, technology, risk and compliance costs were allocated to 

gross profit to better reflect cost attribution.

Revenue ($'000)

Gross profit2 ($'000)

10,893

12,614

HY24 HY25

Revenue spilt

Gross profit spilt

67%

20%

13%

Lonsec Research SuperRatings iRate

68%

20%

12%

HY24 HY25

73%

18%

9%

Lonsec Research SuperRatings iRate

73%

18%

9%

HY24 HY25

10%

16%
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Research and 
Ratings
Lonsec Group

Products Researched1

1,357 

1,438 

1,556 

1,732 

1,783

FY21 FY22 FY23 FY24 HYFY25

$69,647 $75,553 $75,683 
$92,422 

$113,161 

0

40

80

120

$0

$20,000

$40,000

$60,000

$80,000

$100,000

FY21 FY22 FY23 FY24 HYFY25
(Annualised)

Average Revenue per client SuperRatings - Number of active clients

0

10,000

20,000

0

2,500

5,000

FY21 FY22 FY23 FY24 HYFY25

iRate Subscribers Registered Financial Planners

SuperRatings – Average revenue per client2, 3

iRate Subscribers and Registered Financial Planners

1. The total number of products that are under contract for rating.
2. HY25 results have been annualised in the chart for comparison purposes. 2HY is normally impacted by seasonality.
3. SuperRatings revenue per client for HY25 (1 July to 31 December) is Total Revenue divided by the number of active clients (with live subscriptions or engagements during the period.)
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Lonsec Investment Solutions
$12.7bn FUM as at December 2024

Lonsec acquired Implemented Portfolios Limited (IPL) on 4 August 2022.

$659 $840
$1,271 $1,576

$1,955
$2,330

$2,751
$3,134

$3,612

$4,683

$5,631
$6,334

$6,915 $7,225
$7,856

$8,487 $8,751

$9,616
$10,432

$1,725

$1,830
$1,878

$1,873 $1,850
$1,907

$1,959 $1,898

$2,116

$2,270

Jun-20 Sep-20 Dec-20 Mar-21 Jun-21 Sep-21 Dec-21 Mar-22 Jun-22 Sep-22 Dec-22 Mar-23 Jun-23 Sep-23 Dec-23 Mar-24 Jun-24 Sep-24 Dec-24

Lonsec Implemented Portfolios Limited
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Closing FUM in $m
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Lonsec Investment Solutions
Lonsec Group

3,131 

9,080 

11,829 

13,997 

HY22 HY23 HY24 HY25

Lonsec Investment Solutions offers a broad range of investment offerings through Managed Account 
(IMAs & SMAs)1 solutions.

1. Individually Managed Account (IMA) and Separately Managed Account (SMA) 
2. Commencing FY24, technology, risk and compliance costs were allocated to gross profit to better reflect cost attribution.

945 

4,200 
4,882 

6,149 

HY22 HY23 HY24 HY25

87% CAGR

Gross profit2 ($'000)Revenue ($'000)

65% CAGR
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Generation Development Group outlook

Continue to build upon current sales momentum 
for Generation Life – capitalising on legislative 
tailwinds that superannuation is not intended for the 
purpose of bequest, potential tax reforms (i.e Div 
296), and new measures recently announced on the 
best practice principles in retirement income.

Capitalise on the structural changes in wealth 
management and the increasing needs for 
sophisticated investors – resulting in continued 
growth in the managed account sector that is 
expected to grow from $206bn to $474bn by 2030.1

Build upon and continue to invest in new 
growth opportunities in our research division and 
build upon our position as Australia’s largest 
and most respected providers of investment 
research for the financial services sector. 

Focus on embedding the Group’s new operating 
structure post the Evidentia acquisition. The new 
structure is designed to optimise accountability 
of our leaders and drive performance of our 
key businesses. 

1. IMAP (Jun-20-24), NMG Consulting (historical SMA type splits and all forecasts including the treatment of MDA as including MDAs, IMAs and other discretionary with no roll-forward or 
adjustment for MDA managers that did not provide data to IMAP in Jun-24).
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Appendices
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Reconciliation of statutory profit to underlying earnings
Generation Development Group Consolidated
 

HY25 HY24 Change Change %

Underlying profit after tax (A$’000) 12,376 4,918 7,458 152

Other items (net of applicable tax):

Gain on remeasurement of pre-existing interest in Lonsec (A$’000) 75,142 - 75,142 nm

GDG’s amortisation of Lonsec’s customer relationships (A$’000) (4,864) - (4,864) nm

Transaction costs including tax adjustment (A$’000) (3,502) - (3,502) nm

Integration costs (A$’000) (55) - (55) nm

Lonsec’s amortisation of IPL brand value and adviser relationship (A$’000) (571) (572) 1 -

Investment in associates – Lonsec IPL acquisition and integration costs, and impairment 
of software (A$’000) - (464) 464 nm

Deferred tax asset on carry-forward losses (utilised) / recognised (A$’000) - (47) 47 nm

Profit after tax (excluding AASB 17) (A$’000) 78,526 3,835 74,491 nm

AASB 17 adjustments1 (A$’000) 357 550 (193) (35)

Statutory profit after tax (A$’000) 78,883 4,385 74,498 nm

1. The Group has adopted AASB 17 Insurance Contracts from 1 July 2023. This represents the AASB 17 adjustments for the period. 
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FUM Growth
Generation Development Group
 

HY25
 (A$m)

HY24
(A$m)

Change
(A$m) Change %

Opening FUM 3,299 2,626 673 26

Sales inflows 460 305 155 51

Investment performance 187 103 84 82

Withdrawals (76) (80) 4 5

Death Maturities (30) (26) (4) (15)

Closing FUM 3,840 2,928 912 31
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9 key features of investment bonds

Maximum tax rate of 
30% 
Tax Optimised
generally ranges 
between 10% - 15%1

No distributions and 
access to funds at
anytime

Creditor protection

125% advantageTax paid - no personal 
tax after 10 years - tax 
advantages within 10 
years

Portability and tax-
free transfers

No tax file number 
required

No personal capital 
gains tax on 
investment switching

Can be structured as
a non-estate asset

Life Insurance 
and Tax Act

1. Estimated average tax rates being the estimated average annual tax as a percentage of earnings for each 12-month period over a forecast period of 15 years. Actual tax amounts payable are not guaranteed and may vary from year to year 
based on, amongst other things, the earnings of an investment option. 
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5 key uses of investment bonds
Generation Life investment bonds are designed to provide tax-effective investment solutions to help 
secure a financial future across all generations. 

Alternative to 
superannuation

The most tax 
effective 
investment solution 
after super

Estate planning

Be in control of 
transferring 
wealth

Saving for a child

Meeting the rising 
costs of future 
generations

Government 
entitlement

Improving pension 
entitlements

Trusts

Reducing 
distributable 
income within 
trustsF
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Our leading investment menu
Investment bonds

22 x Diversified

13 x Australian shares

13 x International shares

7 x Australian fixed interest

4 x Property

5 x International fixed interest 

2 x Alternatives

2 x Cash and deposits

At Generation Life, we offer a wide range of investment options to 
meet investment objectives. 

68 investment options across all major asset classes:

Generation Development Group  |  25
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8 key features of LifeIncome

Investment menu

29 options with the ability 
to switch at anytime1

LifeIncome Flex

Increase starting income by 
choosing a reduced income 
when investor or their 
reversionary passes away

LifeBooster

More income sooner

0% tax environment 

Investment earnings within 
LifeIncome are tax-free

Death Benefit3 and 
Withdrawal Benefit4

Flexibility and peace of mind

Investment-linked 
lifetime annuity 

Single or reversionary

Dollar-cost averaging

Progressive investment 

Reversionary beneficiary

Money available to support 
spouse or loved one2 between 
ages of 50 and 95

1. Brief exclusion period applies – refer to the Product Disclosure Statement
2. If commencing LifeIncome with superannuation money, they can only nominate their spouse to receive income after they pass away. If commencing LifeIncome with non-superannuation money, they can nominate their spouse or any other person 

such as their child or sibling.
3. A lump sum Death Benefit is payable to your nominated beneficiaries or estate if you pass away during your Death Benefit Period.
4. A lump sum Withdrawal Benefit is available within the Withdrawal Period. The Withdrawal Period is equal to your Death Benefit Period. If your LifeIncome has the LifeIncome Flex feature, your Withdrawal Period is six months from the 

commencement of your policy.
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6 core uses of LifeIncome

1. Brief exclusion period applies – refer to the Product Disclosure Statement

Minimising the impact of an 
inheritance on your Age Pension 
benefits

Protecting your spouse / loved 
one with income for life or a 
death benefit payment

Providing peace of mind to spend in 
retirement and avoiding ‘regret risk’

Income layering alongside account-
based pension and Age Pension

Investment choice that aligns to 
your client risk profile with the 
ability to switch at anytime1

Qualify or bring forward the age to 
access the Age Pension and ancillary 
benefits
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Our leading investment menu
LifeIncome

At Generation Life, we offer a wide range of investment options to 
meet investment objectives. 

We offer 29 investment options across multiple styles:

Generation Development Group  |  28

2 x Retirement Portfolios

5 x Single Sector Index funds

8 x Pre-Packaged Diversified Models

3 x Lower Volatility Outcome Based Funds

5 x Truly Active Single Sector Funds

1 x Inflation Linked Fund

3 x Responsible Investment funds

1 x Private Debt Fund

1 x Cash Fund
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1 Generation Development Group Limited (ASX:GDG) (‘GDG’) has entered into a binding agreement to acquire 100% of Evidentia Group Holdings Pty Ltd 
(‘Evidentia’), one of Australia’s leading providers of investment management and tailored Managed Account solutions

2 The combined business will emerge as a market leader with ~$25bn1 of FUM across the broader tailored SMA2, off-the-shelf SMA2 and MDA2 segments

3 Total up-front consideration of $320.0m, subject to customary completion adjustments, in addition, a potential Earn Out of up to $40.0m (maximum 
payable if the combined Evidentia and Lonsec’s Managed Accounts business achieves FY26 YoY revenue growth of 46%3)

4 Acquisition will be funded through a $287.9m Equity Raising4 plus $75.1m of GDG scrip issued to Evidentia’s Management shareholders5 who have all 
elected to receive a portion of their Evidentia equity as scrip in GDG

5 Equity raising also includes $30.0m of capital4, to support synergy and implementation costs and future growth opportunities in the Evidentia business

6 Acquisition of Evidentia is expected to be low double-digit EPS accretive in the first full year of ownership (FY26) and deliver other material benefits6

Executive Summary
A transformative opportunity for GDG to expand its presence in the rapidly growing and highly attractive Managed Accounts market

1. As at Dec-24 (excludes strong January FUM growth).
2. Refer to Investor Presentation released on 10 February 2025 on the ASX.
3. Earn out linearly scales from $0-$40m from combined FY26 YoY revenue growth of 38% up to 46%.
4. Equity Raising gross proceeds of $287.9m includes cash consideration and additional capital for synergy implementation and growth, and associated transaction costs / expense. 
5. Ordinary shares. 
6. EPS accretion on an NPAT basis excludes transaction costs, integration costs and amortisation of acquired identifiable intangibles. The impact of purchase price accounting has not been completed, which will impact future depreciation and amortisation charges. The calculation has 

been prepared in accordance with AASB 133 and reflects the impact of securities issued under both the Entitlement Offer and Placement.

The Acquisition will support GDG’s pursuit of becoming the #1 market leader across all key offerings
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Overview of Evidentia
Evidentia is one of Australia’s leading providers of investment management and tailored Managed Account solutions

• Evidentia is one of Australia’s leading providers of investment 
management and tailored Managed Account solutions, with offices 
across Sydney, Brisbane, Melbourne and Perth

• Founded by a highly experienced team with over 23 years average 
industry experience

• Proven track record of growth, growing to ~$12.7bn1 FUM over 5 years 
through a client-centric strategy focused on building long-term 
competitive advantages

• Clear aspiration, pipeline and track record supporting continued FUM, 
EBITDA and market share growth, targeting over >$28bn in FUM and 
$21m in EBITDA by FY26 (June year-end)

Business Overview

$12.7bn
FUM (Current)1

29
Employees

4
Offices

Source: Evidentia
1. As at Dec-24 (excludes strong January FUM growth). 
2. Subject to future performance disclaimer.
3. Adj. EBITDA defined as per financial due diligence report.

Financial Snapshot ($m)

10.1

18.9

35.2

FY24A FY25F FY26F

0.6

7.3

21.0

FY24A FY25F FY26F

Revenue2 Adj. EBITDA2,3

Evidentia Snapshot

2.5
5.3

9.3

18.5

28.5

FUM Snapshot2 ($bn)

Jun-22 Jun-23 Jun-24 Jun-25F Jun-26F

F
or

 p
er

so
na

l u
se

 o
nl

y



Generation Development Group  |  31Generation Development Group  |  31

Disclaimer

This presentation has been prepared by Generation Development Group Limited ABN 90 087 334 370 (GDG).

GDG believes that the information in this presentation is accurate and reliable, but no warranties of accuracy, reliability or completeness are given (except insofar as liability under any 
statute cannot be excluded). GDG does not accept responsibility for any errors, omissions or negligence. Statements that are non-factual in nature, including projections and 
estimates, assume certain economic conditions and industry developments and constitute only current opinions, all of which are subject to change. Past performance is not an 
indicator of future performance.

The information in this presentation is for information purposes only and does not constitute an offer of, or a recommendation to buy, securities or financial products in any jurisdiction. 
The investment objectives, financial situation or needs of any particular person have not been taken into account in preparing this presentation. The Generation Life Product Disclosure 
Statements (PDS) should be considered in deciding whether to acquire, or continue to hold, investment bonds or LifeIncome.

Active Financial Adviser: Active Financial Adviser number defined as financial advisers who have written business in the last 12-month period that remain active at the reporting period 
close date.

The Zenith CW Pty Ltd ABN 20 639 121 403 AFSL 226872/AFS Rep No. 1280401 Chant West rating (assigned January 2025) and investment bond rating (assigned January 2025) 
are limited to General Advice only and have been prepared without considering your objectives or financial situation, including target markets where applicable. The rating is not a 
recommendation to purchase, sell or hold any product and is subject to change at any time without notice. You should seek independent advice and consider the PDS or offer 
document before making any investment decisions. Ratings have been assigned based on third party data. Liability is not accepted, whether direct or indirect, from use of the rating. 
Past performance is not an indication of future performance. Refer to www.chantwest.com.au for full ratings information and our FSG.

The rating contained in this document is issued by SQM Research Pty Ltd ABN 93 122 592 036 AFSL 421913. SQM Research is an investment research firm that undertakes 
research on investment products exclusively for its wholesale clients, utilising a proprietary review and star rating system. The SQM Research star rating system is of a general nature 
and does not take into account the particular circumstances or needs of any specific person. The rating may be subject to change at any time. Only licensed financial advisers may 
use the SQM Research star rating system in determining whether an investment is appropriate to a person’s particular circumstances or needs. You should read the product 
disclosure statement and consult a licensed financial adviser before making an investment decision in relation to this investment product. SQM Research receives a fee from the Fund 
Manager for the research and rating of the managed investment scheme.

This presentation has been authorised by the Board.
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