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Building a Sustainable Managed Account Portfolio
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Challenges to overcome:

• Maintaining consistency of ESG 
approach

• Managing style biases

• Product availability in some asset 
classes

• Balance “making a positive 
difference” and risk/return efficiency

• Keeping costs down without 
sacrificing net returns

Sustainable 
Managed 
Account 
Portfolio

Define objectives 
& sustainability 

framework

Set long term strategic 
asset allocation

Actively manage 
asset allocation 

through the cycle

Select and blend 
individual strategies



Passive, Quant, Fundamental and Impact
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Ethical screening is cheap / 
relatively easy – passive naturally 

carries lower cost

Engagement / positive tilts are 
harder to achieve with simple 

quant or index approaches
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Certain inevitable biases in equity portfolios

Proportionate contributions to tracking error –
Global equities

Proportionate contribution to tracking error –
Australian equities

• Biggest single bias tends to be “ex-energy”
• Often also see mid/small cap and growth biases
• Can be harder to solve for within equities – look to balance outside equities
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Meeting the needs of different clients
Tailored strategy for Clients
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(0% revenue from service provision/production)

• Abortion-related products & services 

• Contraception products

• Stem cell research (embryonic)

• Violence, pornography, tobacco

+

Industry level criteria

Pendal Sustainable Future SMA

Additional faith-based standards



Source: Pendal Group, ISS

One example: carbon reporting
Weighted Average Carbon Intensity: tCO₂e/Mio AUD Revenue

WACI by asset class WACI through time

The estimated weighted average carbon intensity (WACI) of each of the equity unit trusts and futures and listed property unit trusts in the Strategic Asset Allocation of the portfolio, using 
greenhouse gas emissions (scope 1 and 21) data supplied by ISS and weighted by the size of our holding in each company, is shown in the charts above. In other words, this provides an 
indication of a portfolio’s exposure to carbon intensive companies. We also compare this to the weighted average emissions for the companies in the benchmarks for each strategy. The 
total portfolio and benchmark measures are grossed up in order to facilitate comparison with individual asset classes and could be considered a conservative measure of the true carbon 
intensity of the portfolio in that it likely overstates the true value when the remaining asset classes in the total portfolio are taken into account.

We caution that there are limitations of using carbon metrics as an indicator of a portfolio’s overall exposure to climate-related risks. For example, not all companies report their emissions 
data and hence some of the below analysis includes estimates. Also, it does not include scope 3 emissions. Further, portfolio carbon analysis does not capture exposure to physical climate-
related risks, or the unique transition risks some companies within the portfolio face. Nevertheless, the WACI metric is recommended by the Task Force on Climate-related Financial 
Disclosures (TCFD)2 , noting it supports greater comparability of investor reporting. 

[1] Scope 1 emissions result from sources directly owned or controlled by the company. Scope 2 accounts for GHG emissions from the generation of purchased electricity consumed by the company. Scope 3 
emissions result from activities not directly owned or controlled by the company but are associated with its operation such as business travel, waste management, commuting, and the use of sold products and 
services. https://ghgprotocol.org/sites/default/files/standards/ghgprotocol-revised.pdf
[2] Recommendations of the Task Force on Climate-Related Financial Disclosures, June 2017 https://www.fsb-tcfd.org/recommendations/
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This presentation has been prepared by Pendal Funds Services Limited (PFSL, Pendal) ABN 13 161 249 332, AFSL No 431426 and the 
information contained within is current as at the date of this presentation. It is not to be published, or otherwise made available to any person 
other than the party to whom it is provided.

PFSL is the responsible entity and issuer of units in the funds mentioned. A product disclosure statement (PDS) is available for each of the 
funds and can be obtained by calling 1800 813 886 or visiting www.pendalgroup.com. You should obtain and consider the PDS before
deciding whether to acquire, continue to hold or dispose of units in the funds. An investment in any of the funds referred to in this presentation 
is subject to investment risk, including possible delays in repayment of withdrawal proceeds and loss of income and principal invested.

This presentation is for general information purposes only, should not be considered as a comprehensive statement on any matter and should 
not be relied upon as such. It has been prepared without taking into account any recipient’s personal objectives, financial situation or needs. 
Because of this, recipients should, before acting on this information, consider its appropriateness having regard to their or their clients’ 
individual objectives, financial situation and needs. This information is not to be regarded as a securities recommendation.

The information in this presentation may contain material provided by third parties, is given in good faith and has been derived from sources 
believed to be accurate as at its issue date. While such material is published with necessary permission, and while all reasonable care has 
been taken to ensure that the information in this presentation is complete and correct, to the maximum extent permitted by law neither Pendal 
nor any company in the Pendal group accepts any responsibility or liability for the accuracy or completeness of this information. 

Performance figures are calculated in accordance with the Financial Services Council (FSC) standards. Performance data (post-fee) assumes 
reinvestment of distributions and is calculated using exit prices, net of management costs. Performance data (pre-fee) is calculated by adding 
back management costs to the post-fee performance. Past performance is not a reliable indicator of future performance.

For more information, please call on 1300 346 821 or visit www.pendalgroup.com

Disclaimer
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Daniel Micallef
Aoris Investment Management
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Portfolio holdings

As of 31st January 2025.



The role we can play in portfolios 

Source: Vanguard as of 31st January 2025. | 15

Top 10 
contributors

to returns over 
the last 5 years

Vanguard MSCI Intl' 
ETF (VGS)

Apple
NVIDIA

Microsoft
Amazon

Tesla
Meta Platforms
Alphabet Cl A
Alphabet Cl C

Broadcom
Eli Lilly

Aoris International 
Fund

Amphenol
Accenture

Cintas
Costco

CDW Corp
L'Oréal

Tractor Supply
Halma
Copart
MSCI



As of 31st December 2024
Source: FactSet, Aoris analysis | 16

MSCI ACWIAoris Portfolio

3%11%10-year EPS growth p.a. (USD)

7%18%10-year average Return On Invested Capital

1.6x0.9xCurrent Net Debt to EBITDA (ex-Financials)

High quality
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MSCI ACWIAoris Portfolio

27%NoneMade a loss in at least 1 of last 10yrs

80%7%ROIC <8% in at least 1 of last 10yrs

25%NoneNet Debt to EBITDA > 3x (ex-Financials)

Highly resilient

As of 31st December 2024
Source: FactSet, Aoris analysis



Robert Talevski
Activam



We partner with 
advisors to provide 
professionally managed 
investment solutions for 
their clients.



Activam Group

Our Solutions

Who We  Are

Our Approach

$5 B

100 + YRS

8 YRS



Our Founding Principals



Robert Talevski
Managing Director 

Head of Investments

Alex Crompton
Deputy Portfolio 

Manager

Kristina Benkotic
Head of Strategic Growth 

& Partnerships

The 
Team

Wiliam Leobis-Arnost
Senior Investment

Analyst

Clara Wang
Actuarial 

Investment Analyst 

Mark Blair
Compliance & Governance 

Consultant

Napoleon Quintos
Marketing & 

Communications Manager



Clients



White-Label

Buy

Build

Partnership Solutions



Activam Portfolio Performance
As at 31 December 

2024



Contact Us

Robert Talevski
Managing Director 
robert@activam.com.au
0439 563 333

Kristina Benkotic
Head of Strategic Growth & Partnerships
kristina@activam.com.au
0401453031
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Disclaimer

SPC Disclaimer

Specialised Private Capital Ltd (ABN 87 095 773 390, AFS Licence No. 246744) trading as Centric Capital (Centric Capital) is 
part of Findex Group Limited (ABN 40 128 588 714). Centric Capital is the operator of the investor directed portfolio 
service (IDPS) known as “Centric”, and the sponsor, promoter and investment services provider for the Centric Super 
Fund (ABN 91 593 544 166, RSE Registration Number R1078619). Equity Trustees Superannuation Limited (ETSL) (ABN 50 
055 641 757 AFSL 229757, RSE Licence Number L0001458) is t

he trustee of the Centric Super Fund (read more about Equity Trustees Superannuation Limited on their website). For 
more information about Centric Capital, including our Financial Services Guide and disclosure documents, click here.

Any factual information or general advice in this email has been prepared without taking into account any personal 
objectives, financial situation or needs. Before you act on any information in this email you should seek specific advice 
that considers your personal circumstances. Investors should also read the relevant disclosure document before making 
any investment decisions, copies of which can be obtained by visiting centricwealth.com.au or by calling 1300 223 687. A 
copy of the target market determination for Centric and Centric Super can be located at centricwealth.com.au/ddo.

Past performance is not a reliable indicator of future performance
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Who is Findex?

30

in funds under advice

of equity has been 
issued to staff

Staff shareholders including 
over 94% of our 

Partner/Principal group

Staff across Australia 
and New Zealand

clients across Australia 
& New Zealand

Offices geographically 
dispersed across 

Australia & New Zealand

As one of the largest, privately-owned 
providers of integrated financial advisory 
and accounting services in Australia and 

New Zealand, at Findex we believe in 
helping you prepare for the challenges of 

tomorrow, whilst also solving the problems 
of today.

Leveraging our strengths in people and 
technology, as well as our lens across 

regional and metropolitan Australia and 
New Zealand, we work with our clients using 

smart solutions, a one best way approach 
and an integrated delivery method via our 

Family Office model.

With a strong and proud heritage, Findex
understands what it takes to build a 

business. We know the hard work it takes to 
create a legacy. We’re with our clients every 

step of the way, helping them fulfil their 
dreams and helping them create tomorrow.



Wealth management value chain

Findex has developed key service offerings covering the entire wealth management value chain, with specialist teams enhancing the client value proposition 
at every step of a client’s wealth journey

Findex financial planners 
work with specialist 

research and 
implementation teams to 

develop a tailored 
investment strategy to help 

achieve their strategic 
objectives

Efficient method to 
implement advice 

recommendations, offering 
a wide-ranging menu of 

options to suit every client 
need, as well as strong 

governance and oversight

Leading platform 
functionality tailored to the 
adviser or client for smooth 

execution of investment 
decisions, live performance 

monitoring and real-time 
portfolio reporting

Ancillary services to cover 
other aspects of a client’s 
wealth needs, including 

loan broking, commercial 
financing, risk insurance, 

commercial insurance and 
other general insurance 

and access to Findex’s full 
suite of professional 

services

Wealth Management Professional Services

Investment advice
(specialist teams)

MDA portfolios
(efficient implementation)

Centric
(market leading platform with 

MDA functionality)

Ancillary services
(additional client wealth and 
professional service needs)

Managed by
Centric Investment 

Team1

Findex financial planners 
work with clients to 

understand their financial 
needs, wealth goals and 

unique risk profile

Strategic advice
(salaried advice model)

All subject to ISO9001 management quality standard

Advisers can 
recommend 

Findex MDAs

Investment Management



MDA Investment Ecosystem
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Investment committee 1 Asset consultants

Primary Consultant

Secondary / Specialist Consultant

Strategic Asset Allocation

2 Investment team 3

SAA, TAA - Aus 
& NZ 

MDA Portfolio 
Construction - 

Aust & NZ

Investment 
Reporting, 

Monitoring, 
Performance 

Reporting

Funds 
Management - 

research, 
selection & 
monitoring - 

Aus & NZ

Direct Equities 
Models - 
Australia

Advice

Findex adviser 
and client 

workstream

Governance & 
IC. NZ, FIAAC 
and Centric IC.

Policies and 
procedures

Intra Quarter IC 
and Rebals 

NEW Reg & 
Compliance - 

APRA and 
Trustee 

Reporting

Centric APL

IFA on-boarding 
and IFA funds 

onboard, 
reporting

PDS typesetting 
& coordination 
including DDC 
supported by 

marketing

Product Owner 
Communications  

  - All funds. 
Platforms, IC, 
website docs, 
disclosure docs

Governance  and Oversight

Funds Management  Support

Model and Investment Functions



MDA in operation



Our framework for manager selection 
follows a long-standing process based on 
qualitative and quantitative insights. 

This is the process we have been using for 
the Findex MDA which is a set of multi-asset 
models that have been running for over 10 
years.

34

Fund manager selection 
process



35

Thank you
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