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Adviser Portfolio Construction: Managed account uptake continues to rise (largely
at the expense of models); half of managed account users are Primary users
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Source: NMG Australian Wealth Adviser Study, NMG Managed Accounts Research. Note: Primary users defined as advisers with largest FUA allocation to Managed Accounts relative to other Portfolio Construction approaches, 3

Non-primary users are advisers with some FUA allocation to Managed Accounts, and non-users are advisers with nil FUA allocation to Managed Accounts.



Managed Account Drivers of Adoption: To date, efficiency has been the most cited

driver by advisers; value proposition benefits ensure client’s best interest
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Market Share — Platform vs SMA: HUB24 leads SMA market share across all
platforms; other platforms are growing their SMA exposure at a faster pace

Managed Accounts (SMA) Market Share of Major Platforms and Change in SMA Market Share
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Source: Plan for Life, NMG SMA Market Report, NMG Analysis 5

Note: [1] Platform market share of total Wrap and Retail Master Trust FUM; [2] SMA Market share of total SMA FUM on major platforms (i.e. those included above)



SMAs by Type, Asset Class & Product Mix: Private Menu options account for 61% of

market; ETF allocations growing, though managed funds still primary product choice

SMA FUM Breakdown by SMA Type, Asset Class Exposure & Underlying Product Mix
(Sb, %, June 2025)
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» Relative popularity of private menu / tailored SMAs continues, attracting the
majority of net flows into SMAs

» Some recent public menu growth from increased allocations via limited menu
low-cost SMAs on compact wraps, and pivots from private menu to open access

Asset Class Exposure
» Diversified SMAs continue to account for near 90% of total SMA FUM

» Though single sector allocations have shrunk slightly, there remains activity in
development of certain satellite single sector SMAs (i.e. private markets)

Underlying Product Mix
» Usage of managed funds within SMAs has remained stable

» Rising allocations to ETFs has outpaced and come at the expense of direct
allocations to Aus Equities as the SMA market matures

Source: NMG SMA Market Report, NMG Analysis
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Disclaimer

» This report (including any enclosures and attachments) has been prepared for the exclusive use and benefit of the recipients and solely for the purpose for which it is provided. It
is proprietary to NMG Consulting and/or its content providers. Unless we provide express prior written consent, no part of this report should be reproduced, distributed or
communicated to any third party. We do not accept any liability if this report is used for an alternative purpose from which it is intended, nor to any third party in respect of this
report. NMG makes no representations or warranties as to the completeness or adequacy or accuracy of the information contained herein and expressly disclaims any liability
whatsoever for any errors or omissions in this report. The report is supplied on the condition the persons receiving the same will make their own determination as to its suitability
for their purposes prior to use or in connection with the making of any decision, and any use of same shall be at the recipient(s)’ own risk.
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