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Soteria Dynamic Active Moderate Portfolio Multisector Moderate Peers

First Quarter 2025 Market Commentary
Trump’s reciprocal tariff plan announced on April 2�ᵈ “Liberation Day“ was to 
some extent well telegraphed, but like everyone, we were caught off guard by 
the size, breadth and timing of the tariffs. Most market participants were 
expecting a headline increase in the average tariff rate of around 10%. Instead, 
the new baseline and reciprocal tariffs, as well as sector tariffs on steel, 
aluminum, automobiles and on Canada, Mexico and China will lift the average 
US tariff rate to around 23%. This is unless the tariffs are reduced over the 
next 90 days, given Trump’s recently announced pause to allow trade 
negotiations with most countries excluding China. Financial markets reacted 
violently to the potential shock to global trade with the US equity market down 
around 10% in the two days following ‘Liberation Day’. This was followed by a 
10% rise when tariffs were paused. Moves of this size and speed have only 
been seen three times in 85 years: the 1987 stock market crash, the Global 
Financial Crisis in 2008 and the 2020 COVID sell-off. Currency, bond, and 
commodity markets have also seen outsized moves as investors factor in 
slower global growth, faster interest rate cuts and reconsider the risks of 
investing in the US.

Looking forward, economic, trade and political uncertainty are likely to remain 
very high and the range of outcomes is unusually wide. Further economic and 
equity market downside remains a large possibility depending on whether 
tariffs get negotiated down over the next few months, remain in place long 
term or retaliation leads to further trade war escalation.

Soteria Dynamic 'Active Moderate' Returns
As of 31/03/2025 1M 3M 6M YTD 1 Yr (p.a) 3 Yr (p.a) 5 Yr (p.a) Since Inception (p.a)

Soteria Dynamic Active Moderate Portfolio

Multisector Moderate Peers -0.89% 0.32% 0.92% 4.38% 4.28% 3.41% 4.35% 3.59%

-1.77% -0.71% 0.60% 5.58% 3.86% 3.64% 5.89% 4.65%

Leading Detractors
Time Period: 1/01/2025 to 31/03/2025

Weights Return Contribution

SGA Global Growth Fund

Greencape Broadcap

iShares S&P 500 ETF

7.93 -5.60 -0.44

4.44 -5.49 -0.24

4.39 -4.91 -0.21

Asset Class Breakdown
%

Global Debt 25.5
Global Shares 21.8
Australian Shares 14.4
Australian Debt 10.3
Cash 10.3
Alternative Growth 7.6
Alternative Defensive 5.1
Property & Real Assets 5.0
Total 100.0

Top 5 Holdings
Portfolio Date: 31/03/2025

Fund Name Portfolio Weighting %

Vanguard Intl Fxd Intr (Hdg) ETF

First Sentier Cash A

Colchester Global Government Bond I

Antares Diversified Fixed Income

SGA Global Growth Fund

10.1

9.3

8.3

7.7

7.5

Leading Contributors
Time Period: 1/01/2025 to 31/03/2025

Weights Return Contribution

Colchester Global Government Bond I

Antipodes Global Value P

First Sentier Cash A

7.98 2.80 0.22

2.06 5.81 0.12

9.04 1.19 0.11

Disclaimer: This document contains general advice only and is provided by Stanford Brown Pty Ltd as the corporate authorised representative of The Lunar Group Pty Ltd AFSL No 470948. Any general advice in this document does not take into consideration your personal 
circumstances and should not be relied upon. Any reference to your actual circumstances, in examples given, is coincidental. Before making any decision about a financial product you should refer to the Product Disclosure Statement. You should also obtain independent 
financial planning, investment, accounting, taxation and legal advice that is suitable to your circumstances. The Lunar Group and its representatives believe that the information in this document is correct at the time of compilation but no warranty of accuracy or reliability is 
given and we accept no responsibility for any errors or omissions (including responsibility to any person due to negligence). Past Performance is not indicative of future performance. Returns are rounded to two decimal places. Slight variations to actual calculations may 
occur.

Source: Morningstar Direct



Investment Growth
Time Period: Since Common Inception (28/07/2018) to 31/03/2025
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Soteria Dynamic Index Moderate Portfolio Multisector Moderate Peers

First Quarter 2025 Market Commentary
Trump’s reciprocal tariff plan announced on April 2�ᵈ “Liberation Day“ was to 
some extent well telegraphed, but like everyone, we were caught off guard by 
the size, breadth and timing of the tariffs. Most market participants were 
expecting a headline increase in the average tariff rate of around 10%. Instead, 
the new baseline and reciprocal tariffs, as well as sector tariffs on steel, 
aluminum, automobiles and on Canada, Mexico and China will lift the average 
US tariff rate to around 23%. This is unless the tariffs are reduced over the 
next 90 days, given Trump’s recently announced pause to allow trade 
negotiations with most countries excluding China. Financial markets reacted 
violently to the potential shock to global trade with the US equity market down 
around 10% in the two days following ‘Liberation Day’. This was followed by a 
10% rise when tariffs were paused. Moves of this size and speed have only 
been seen three times in 85 years: the 1987 stock market crash, the Global 
Financial Crisis in 2008 and the 2020 COVID sell-off. Currency, bond, and 
commodity markets have also seen outsized moves as investors factor in 
slower global growth, faster interest rate cuts and reconsider the risks of 
investing in the US.

Looking forward, economic, trade and political uncertainty are likely to remain 
very high and the range of outcomes is unusually wide. Further economic and 
equity market downside remains a large possibility depending on whether 
tariffs get negotiated down over the next few months, remain in place long 
term or retaliation leads to further trade war escalation.

Soteria Dynamic 'Index Moderate' Returns
As of 31/03/2025 1M 3M 6M YTD 1 Yr (p.a) 3 Yr (p.a) 5 Yr (p.a) Since Inception (p.a)

Soteria Dynamic Index Moderate Portfolio

Multisector Moderate Peers -0.89% 0.92%0.32% 0.32% 4.28% 3.41% 4.35% 3.38%

-2.20% 0.77%-1.06% -1.06% 4.89% 5.05% 7.31% 5.06%

Leading Detractors
Time Period: 1/01/2025 to 31/03/2025

Weights Return Contribution

Vanguard Australian Shares ETF

BetaShares Global Quality Leaders ETF

Vanguard MSCI Intl ETF

14.85 -2.88 -0.43

10.20 -3.39 -0.34

11.20 -2.40 -0.26

Asset Class Breakdown
%

Global Debt 30.5
Global Shares 27.2
Australian Shares 14.5
Australian Debt 10.3
Cash 10.2
Property & Real Assets 7.3
Total 100.0

Top 5 Holdings
Portfolio Date: 31/03/2025

Fund Name Portfolio Weighting %

Vanguard Intl Fxd Intr (Hdg) ETF

Vanguard Australian Shares ETF

Vanguard MSCI Intl ETF

BetaShares Global Quality Leaders ETF

BetaShares Aus High Interest Cash ETF

18.3

14.5

10.8

9.8

9.2

Leading Contributors
Time Period: 1/01/2025 to 31/03/2025

Weights Return Contribution

Vanguard Intl Fxd Intr (Hdg) ETF

VanEck FTSE Glbl Infras(AUD Hdg)ETF

BetaShares Aus High Interest Cash ETF

17.83 0.78 0.14

2.44 5.08 0.12

8.94 1.07 0.10

Disclaimer: This document contains general advice only and is provided by Stanford Brown Pty Ltd as the corporate authorised representative of The Lunar Group Pty Ltd AFSL No 470948. Any general advice in this document does not take into consideration your personal 
circumstances and should not be relied upon. Any reference to your actual circumstances, in examples given, is coincidental. Before making any decision about a financial product you should refer to the Product Disclosure Statement. You should also obtain independent 
financial planning, investment, accounting, taxation and legal advice that is suitable to your circumstances. The Lunar Group and its representatives believe that the information in this document is correct at the time of compilation but no warranty of accuracy or reliability is 
given and we accept no responsibility for any errors or omissions (including responsibility to any person due to negligence). Past Performance is not indicative of future performance. Returns are rounded to two decimal places. Slight variations to actual calculations may 
occur.

Source: Morningstar Direct


	Active Mod Factsheet.pdf (p.1)
	Index Mod Factsheet.pdf (p.2)

