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Evidence Based Model G50 Moderate
Portfolio Performance Update as at 31 December 2023

Lonsec Research Pty Ltd ABN 11 151 658 561 • AFSL No. 421 445 • This information must be read in conjunction with the warning, 
disclaimer, and disclosure at the end of this document. This report supersedes all prior reports.

Performance snapshot
3 MTH 

(%)
6 MTH 

(%)
1 YR 
(%) 3 YR (%) 5 YR (%)

INCOME RETURN 0.5 1.1 2.1

GROWTH 
RETURN 4.9 4.1 8.5

TOTAL RETURN 5.4 5.1 10.6

BENCHMARK 
RETURN 5.1 4.0 8.8

EXCESS RETURN 0.3 1.1 1.8

Past performance is not a reliable indicator of future performance. 
Performance is calculated after management fees and before taxes. 
*Benchmark: FE UT PG Multi-Asset Balanced Index. 

Market commentary
The Australian sharemarket rebounded in November 
finishing the month 5.1% higher. Leading the market 
upward were Health Care (11.7%) and Real Estate 
(11.0%). Most sectors finished the month positive, with 
the exception of Consumer Staples, Energy and Utilities. 
Markets were supported by indications of inflation 
slowing at a decent pace and interest rate potentially 
peaking, finishing the month with the strongest return 
for the index since January. Energy stocks were hit by 
the significant drop in oil prices over the month, partly 
due to the Chinese economy continuing to struggles.
Global equity markets gained in November, rebounding 
from October lows. Developed markets outperformed 
emerging market counterparts returning 4.4% (MSCI 
World Ex-Australia Index (AUD)) versus a 3.1% return 
according to the MSCI Emerging Markets Index (AUD). 
US markets also gained. The S&P500 finished up 9.1% 
and the Nasdaq up 10.8% as the Federal Reserve 
showed signs of ending rate hikes.
The S&P/ASX 200 A-REIT Accumulation index 
advanced during November, with the index finishing 
the month 11.0% higher. Global real estate equities 
(represented by the FTSE EPRA/NAREIT Developed Ex 
Australia Index (AUD Hedged)) also finished strongly, 
advancing 9.0% for the month. The Global 
Infrastructure sector (as represented by the FTSE Global 
Core Infrastructure 50/50 NR Index (AUD Hedged)) 
finished 6.4% higher.
After four months of rate hike respite, the RBA lifted the 
official cash rate by 25 basis points to 4.35% following 
latest inflation data and economic indicators. Over the 
course of the month, bond yields fell steadily with 
Australian 2- and 10- Year Bond yields falling by 35bps 
and 52bps respectively. The Australian bond market, as 
measured by the Bloomberg AusBond Composite 0+ Yr 
Index, rose 2.97%. November brought a large recovery 
in global bond markets as well, with the Bloomberg 
Global Aggregate Index (AUD) returning 3.2% over 
October.
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Portfolio Performance Update as at 31 December 2023

Issued by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Lonsec receives fees from fund managers and 
financial product issuers for rating financial products using objective criteria and for services including research subscriptions. 
Lonsec's fee and analyst remuneration are not linked to the rating outcome. Lonsec, its representatives and their associates may 
hold the financial product(s) rated. Warning: Past performance is not a reliable indicator of future performance. Any advice is 
General Advice based on the investment merits of the financial product(s) alone, without considering the objectives, financial 
situation and needs of any person. It is not a recommendation to purchase, redeem or sell the relevant financial product(s). Before 
making a decision read the PDS and consider your financial circumstances or seek personal advice. Disclaimer: Except for ratings, 
Lonsec gives no warranty of accuracy or completeness of information in this document, which is compiled from information from 
public and third-party sources. Opinions and ratings are reasonably held by Lonsec at compilation. Lonsec assumes no obligation 
to update this document after publication. Except for liability which can't be excluded, Lonsec, its directors, officers, employees and 
agents disclaim all liability for any error, inaccuracy, misstatement or omission, or any loss suffered through relying on the 
document or any information. ©2024 Lonsec. All rights reserved.

Investment performance (1 year) Portfolio structure
APIR / CODE FUND %

AUSTRALIAN EQUITIES 18.0

DFA0003AU DIMENSIONAL AUSTRALIAN CORE EQUITY 

TRUST

18.0

GLOBAL EQUITIES 32.0

DFA8887AU DIMENSIONAL EMERGING MARKETS 

SUSTAINABILITY TRUST AUD

4.0

DFA0004AU DIMENSIONAL GLOBAL CORE EQUITY TRUST 14.0

DFA0009AU DIMENSIONAL GLOBAL CORE EQUITY TRUST 

AUD HEDGED

14.0

FIXED INTEREST 50.0

DFA0108AU DIMENSIONAL FIVE-YEAR DIVERSIFIED FIXED 

INTEREST TRUST

20.0

DFA0028AU DIMENSIONAL GLOBAL BOND TRUST 25.0

DFA0002AU DIMENSIONAL TWO-YEAR SUSTAINABILITY 

FIXED INTEREST TRUST 

5.0

TOTAL 100.0

Growth Return Income Return

Dimensional Australian Core Equity
Trust

Dimensional Emerging Markets
Sustainability Trust AUD

Dimensional Global Core Equity
Trust

Dimensional Global Core Equity
Trust AUD Hedged

Dimensional Five-Year Diversified
Fixed Interest Trust

Dimensional Global Bond Trust

Dimensional Two-Year
Sustainability Fixed Interest Trust

-5% 0% 5% 10% 15%



EQUITY COUNTRY ALLOCATION

United States 39.84%

Australia 36.00%

Japan 3.93%

United Kingdom 2.27%

China 2.00%

Other Country 15.96%

EQUITY CHARACTERISTICS [ 3 ]

9,518
Number of 
Companies

$319,609
Weighted Average Total 
Market Capitalisation (millions)

2.08
Aggregate 
Price-To-Book

0.42
Weighted 
Average 
Profitability

FIXED INCOME CHARACTERISTICS

861
Number of 
Holdings

4.14
Weighted Average Maturity 
(years)

3.43
Weighted Average Effective Duration 
(years)

POSITIONING RELATIVE TO MARKET [ 4 ]

Evidence Based Model Portfolio (EBM) G50 Moderate

MSCI All Country World IMI Index

ALLOCATION BY CREDIT RATING [ 5 ]

AAA 30.14%

AA 37.81%

A 16.90%

BBB 10.98%

BB / B 0.05%

Short Term 
Rated

4.13%

FIXED INCOME ALLOCATION BY MATURITY

0-1 Years 51.74%

1-5 Years 13.81%

5-10 Years 18.81%

10+ Years 15.64%

3. Profitability is measured as operating income before depreciation and amortization minus interest expense, scaled by book.

4. The index is intended for comparative purposes only. Dimensional makes no representations as to the appropriateness of any of the indices shown in comparison to the models.

In the US, Large Cap is defined as approximately the largest 90% of market capitalization and Small Cap is approximately the smallest 10%. In developed markets except the US, Large Cap is defined as approximately the largest 87.5% of market capitalization in each country or region and Small 
Cap is approximately the smallest 12.5%. In emerging markets, Large Cap is defined as approximately the largest 85% of market capitalization in each country or region and Small Cap is approximately the smallest 15%. Growth is defined as approximately the highest 50%, by market capitalization, 
of securities based on price-to-book within each size grouping and country or region and Value is approximately the lowest 50%. Profitability is measured as operating income before depreciation and amortization minus interest expense, scaled by book. High Prof is defined as approximately the 
highest 50%, by market capitalization, of securities based on profitability within each size grouping and country or region and Low Prof is defined as approximately the lowest 50%. Securities without a price-to-book or profitability metric are excluded. Numbers may not total 100% due to rounding. 

REITs and utilities, identified by GICS code, are excluded from this analysis. 

Indices are not available for direct investment. MSCI data copyright MSCI 2023, all rights reserved.

5. Credit rating agencies Moody’s Investor Service, Fitch Ratings, and Standard & Poor’s Corporation rate the credit quality of debt issues. For reporting purposes, Dimensional generally assigns a composite rating based on stated ratings from Nationally Recognized Statistical Ratings Organizations 
(“NRSROs”). For example, if Moody’s, Fitch, and S&P all provide ratings, Dimensional assigns the median rating. In certain instances, such as Pre-Refunded Municipals and US Treasury and Agency securities, Dimensional will assign the internal Dimensional rating. The internal Dimensional rating 

can only be as high as the highest stated credit rating from an NRSRO.

Dimensional data provided by Dimensional. Holdings are subject to change. See the Important Information section for additional disclosures and important information. 

Evidence Based Model Portfolio (EBM) G50 Moderate
as at 31/12/2023, in AUD
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