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IMPORTANT INFORMATION:

Ventura Investment Management Ltd (Ventura) has been managing client portfolios in Australia for more than 15 years. In 2014, 
Ventura introduced Ventura Managed Account Portfolios (VMAPS) to provide investors with a diversified investment portfolio 
via a comprehensive range of professionally managed Investment Models. These models may include listed investments such as 
shares, exchange traded funds (ETFs), listed investment companies (LICs) and Australian Real Estate Investment Trusts (AREITS) 
as well as managed funds. The range of Investment Models include:

• diversified models which provide exposure to a broad range of asset classes including cash, fixed interest, property and
equities (both Australian and international); and

• sector models which provide exposure to a specific sector across various asset classes including cash, fixed interest, property 
and equities (both Australian and international).

For the purpose of managing the asset selection for the Ventura Morningstar Models, VIML has appointed Morningstar Investment 
Management Australia Limited (Morningstar) to manage the asset selection for VMAPS. Morningstar is a leading provider of 
asset allocation, portfolio construction and investment research services with over 35 years’ experience in the United States, 
Australia and other international markets. Morningstar advises and manages funds for superannuation funds, institutions, 
platform distributors, financial advisers and individuals. Morningstar’s disciplined investment approach delivers independent, 
cost effective and holistic solutions for our clients - helping them reach their financial goals. This long-term, valuation driven 
approach is underpinned by an emphasis on preserving capital and undertaking meticulous comprehensive fundamental 
analysis of global asset classes and securities.

For further information on VMAPS
please contact your VenturaFM representative 

1300 738 421 | www.venturaFM.com.au

This document has been prepared and issued by Ventura Investment Management Limited, ABN 49 092 375 258, AFS license number 253045 (Ventura). Ventura is 
the responsible entity for the Ventura Managed Account Portfolios, referred to in this document as VMAPS. Information contained in this document is of a general 
nature only, it is not intended as advice as it does not take into account your individual objectives, financial situation or needs. You should consider the Product 
Disclosure Statement (PDS) in deciding to acquire or continue to hold this product. Investment can only be made by completing the VMAPS application form with 
your financial adviser. To obtain a copy of the PDS for VMAPS contact your adviser or Ventura. Past performance is not necessarily indicative of future performance.
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About Morningstar 

Morningstar is a leading provider of asset allocation, portfolio construction and investment research services with over 35 years' experience in the United States, 
Australia and other international markets. Morningstar advises and manages funds for superannuation funds, institutions, platform distributors, financial advisers 
and individuals. 

Morningstar's disciplined investment approach delivers objective, cost effective and holistic solutions for our clients - helping them reach their financial goals. 
This long-term, valuation driven approach is underpinned by an emphasis on preserving capital and undertaking comprehensive fundamental analysis of global 
asset classes and securities. 

This document is issued by Morningstar Investment Management Australia Limited (ABN 54 071 808 501, AFS Licence No. 228986) (‘Morningstar’). Morningstar 
is the Responsible Entity and issuer of interests in the Morningstar investment funds referred to in this report. © Copyright of this document is owned by 
Morningstar and any related bodies corporate that are involved in the document’s creation. As such the document, or any part of it, should not be copied, 
reproduced, scanned or embodied in any other document or distributed to another party without the prior written consent of Morningstar. The information 
provided is for general use only. In compiling this document, Morningstar has relied on information and data supplied by third parties including information 
providers (such as Standard and Poor’s, MSCI, Barclays, FTSE). Whilst all reasonable care has been taken to ensure the accuracy of information provided, 
neither Morningstar nor its third parties accept responsibility for any inaccuracy or for investment decisions or any other actions taken by any person on the 
basis or context of the information included. Past performance is not a reliable indicator of future performance. Morningstar does not guarantee the 
performance of any investment or the return of capital. Morningstar warns that (a) Morningstar has not considered any individual person’s objectives, financial 
situation or particular needs, and (b) individuals should seek advice and consider whether the advice is appropriate in light of their goals, objectives and current 
situation. Refer to our Financial Services Guide (FSG) for more information at morningstarinvestments.com.au/fsg. Before making any decision about whether to 
invest in a financial product, individuals should obtain and consider the disclosure document. For a copy of the relevant disclosure document, please contact our 
Adviser Solutions Team on 1800 951 999.

Morningstar All Growth (95) 
Managed Account Portfolio 
Research Pack 

About this research pack 

A research pack for financial advisers using the Morningstar All Growth Managed Account Portfolio. This pack shows analyst ratings 
and/or recommendations on the underlying portfolio holdings.  

For managed funds included in the portfolio, investors hold units in Morningstar's 'zero management fee class'. For illustrative 
purposes, however, we have included the fact sheet for the class of units which are available to direct investors at the standard 
retail management fee. 

Preparation Date: 28/09/2022 
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Amcor’s June Quarter Meets Expectations,

Outlook for Growth Maintained Despite

Divestments

Amcor’s Third Quarter Aligns With Our

Expectations; Operating Headwinds Managed Well

No Surprises in Amcor’s First-Half Result;

Forecasts and AUD 16.70 Fair Value Estimate

Maintained

Amcor’s First-Quarter Result Aligns With Our

Expectations, Full-Year Forecast Unchanged

Transferring Coverage of Amcor; FVE Maintained

at AUD 16.70



Corporate Action: Subscribe to Shares in ANZ

Bank's Entitlement Offer, Suncorp Deal Is Fair

Concern Around Bank Bad Debts and Market

Selloff Present Long-Term Buying Opportunities in

Banks

A Less Uncertain Future for Australian Banks,

Particularly on the Downside

Price move through trigger level

Margin Squeeze Coming to an End for ANZ Bank,

now to Grow Home Loans and Lower Expenses



Price move through trigger level

Price move through trigger level

BHP Delivers Record Fiscal 2022 Result; Fair Value

Estimate of AUD 37 per Share Retained

BHP Lobs Oz Minerals AUD 25 Offer and We Raise

Our FVE to That Level; Shareholders Take No

Action

Retaining Our AUD 37 BHP Fair Value Estimate

With Transition of Analyst Coverage



Price move through trigger level

Price move through trigger level

Brambles Benefits From Firmer Pricing as

Industrywide Pallet Shortage and Higher Service

Costs Bite

Price move through trigger level

Plastic Not Fantastic; Transferring Coverage to a

New Analyst; Raising Our Brambles FVE to AUD

13.20



Price move through trigger level

Margin and Bad Debt Tug-of-War Continues,

Commonwealth Bank Expected to Come out on

Top

Price move through trigger level

Price move through trigger level

Concern Around Bank Bad Debts and Market

Selloff Present Long-Term Buying Opportunities in

Banks



CSL’s Fiscal 2022 in Line With Our Expectations as

Plasma Collections Exceed Prepandemic Levels

Despite the Delay, We Still Expect CSL’s

Acquisition of Vifor To Complete

CSL’s First-Half Fiscal 2022 in Line With Our

Expectations While Collections Continue to

Improve

Corporate Action: CSL’s Share Purchase Plan

Appealing for Long-Term Investors

No Major Surprises at CSL’s 2021 R&D Day; FVE

Unchanged



GPT Group Securities Look Cheap, With Attractive

Yield and a Solid Balance Sheet

Australian REIT Valuations Largely Unaffected by

Rising Rates So Far; Sector Looks Undervalued.

GPT Still Set for an Earnings Bounce; Securities

Moderately Undervalued

Price move through trigger level

GPT Set For Growth, Near-Term From Reopening,

Long-Term From Developments. AUD 5.40 FVE

Maintained.



Price move through trigger level

Insurance Australia Group Has the Foundations in

Place for Margin Improvement

Disappointing Result for Insurance Australia Group,

but We Continue To Expect an Earnings Rebound

Price move through trigger level

Price move through trigger level



James Hardie Investor Days Reiterate Guidance

and Strategy, Introduce New CEO; Retain AUD

43.70 FVE

James Hardie Announces Aaron Erter as New CEO

James Hardie Reports Q1 2023; Increases in Input

Costs Erode Margins, Macro Uncertainty

Anticipated

Transfer of Analyst Coverage; James Hardie

Shares Cheap as Cyclical Stocks Fall Out of Favour

Wide-Moat James Hardie's Fiscal 2022 Largely as

Expected; Shares Look Attractive



Medibank in Good Health as Strategic Initiatives

Position the Insurer for Growth

Private Health Insurance Will Face Challenges in an

Economic Slowdown but Still Defensive

One Way to Help Private Health Insurance

Affordability Is to Reduce Industry Costs

Another Solid Medibank Result Despite Ongoing

Noise Around Claim Costs

Medibank on Track to Outpace Industry Growth for

Fiscal 2022



No-Moat Newcrest Mining Remains Undervalued

and One of Our Best Ideas; AUD 31 FVE Retained

Lower Production, Higher Costs Drive Newcrest’s

Weak Fiscal 2022 Result, FVE Lowered to AUD 31

FVEs Reduced for Most Miners on Lower

Commodity Prices Driven by Recession Fears and

China Slowdown

Price move through trigger level

Retaining Our Newcrest FVE of AUD 33 Following

Transition in Analyst Coverage



QBE Insurance Profit Slumps, but Higher Premiums

and Cash Rates Should Support Strong Profit

Growth

QBE Continues to Grow the Top Line With Higher

Investment Income on the Way

Crop Booms As QBE’s Work on Claims and

Operating Costs Pays Dividends

QBE’s Earnings Recovery Priced in, but Wild

Weather Could Provide a Buying Opportunity

QBE Knocks First-Half Result Out of the Park but

Crops Can’t Take the Heat



Ramsay and KKR Unable To Come to an

Agreement

Sale of Ramsay’s Joint Venture in Asia Pulled, but

We Still Expect KKR to Close a Deal

We Still Expect KKR to Close a Deal Following

Ramsay’s Disappointing Fiscal 2022 Results

Price move through trigger level

We Still Expect KKR to Close a Deal With Ramsay

Despite It Facing Ongoing Coronavirus Headwinds



Further Headaches for ResMed’s Main Competitor,

Philips

ResMed’s Easing Supply Chain Constraints

Supports Production Growth; FVE Unchanged

Price move through trigger level

ResMed Expands its SaaS Business Into Germany

via MEDIFOX DAN Acquisition

ResMed Still Facing Supply Chain Constraints but

Significant Demand Remains Unmet; FVE

Unchanged



Capital and Credit Quality Leave Westpac in a

Good Position to Navigate Economic Challenges

Price move through trigger level

Australian Household Debt Levels Are a Risk, but

Westpac Is Not as Risky as Share Price Implies

Price move through trigger level

Concern Around Bank Bad Debts and Market

Selloff Present Long-Term Buying Opportunities in

Banks



Woodside’s First-Half 2022 Shines With Better Still

to Come

No-Moat Woodside’s Second-Quarter 2022

Sizzles. We Increase our FVE to AUD 43.

Price move through trigger level

Price move through trigger level

First-Quarter Cyclones/Maintenance and Upcoming

BHP Petroleum Merger Vote. AUD 40 FVE Stands.





Investment Objective

The investment objective of the fund is to provide an

investment return that aims to track the total return

performance of the FTSE 100 Index, befor taking into

account fees an expenses.

Investment Strategy

The Index is designed to track the performance of the 100

largest U.K. companies by market capitalisation traded on

the London Stock Exchange. There is no assurance or

guarantee that the returns of the Fund will meet its

investment objective.

Pricing Information

Closing Market Price (21/09/22) $9.34
NAV (19/09/22) $9.38
Premium/Discount (19/09/22) -0.18

Trading Information 21/09/22

52-Week High/Low $9.16 / $11.00
Average Daily Shares Traded (1 Yr) 79,611
Shares Outstanding (16/09/22) 45,791,837
Exchange ASX

Prospective Fees & Costs 08/03/21

Total Cost Ratio % pa 0.45
Investment Management Fee % pa 0.38

Operations

Manager BetaShares Capital Ltd
Website www.betashares.com.au
Telephone +61 1300487577
Address Level 12, 50 Margaret Street, Sydney,

NSW, 2000, Australia

– – – – – – NAv 4 4 4 Investment Style

– – – – – – – -16.05 21.76 -6.31 Market Return %

– – – – – – – -16.93 24.01 -7.68 NAV Return %

– – – – – – – NAv NAv NAv Manager Index %

– – – – – – – NAv NAv NAv Category Index %

– – – – – – – 1.25 0.88 0.48 Premium/Discount Avg %

– – – – – – – 4.02 1.84 1.56 Premium/Discount High %

– – – – – – – -2.63 -0.34 -0.78 Premium/Discount Low %

Trailing Total Returns 31/08/22

6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Market % -7.08 -4.86 1.62 – –

NAV % -8.17 -4.61 1.46 – –

Index % – – – – –

Category % NAv NAv NAv NAv NAv

Risk Measures (NAV) 31/08/22 3 Yr 5 Yr

Standard Deviation 13.39 –

Sharpe Ratio 0.14 –

Tracking Error – –

Information Ratio – –

Alpha – –

Beta – –

Portfolio 31/08/22

Top 20 Holdings % Assets

Shell PLC 9.06
AstraZeneca PLC 8.69
HSBC Holdings PLC 5.61
Unilever PLC 5.25
Diageo PLC 4.47

BP PLC 4.45
British American Tobacco PLC 4.12
Glencore PLC 3.26
GSK PLC 2.90
Rio Tinto PLC 2.73

Reckitt Benckiser Group PLC 2.22
RELX PLC 2.21
National Grid PLC 2.07
Anglo American PLC 1.77
Compass Group PLC 1.75

Vodafone Group PLC 1.72
Lloyds Banking Group PLC 1.61
London Stock Exchange Group PLC 1.56
Barclays PLC 1.45
Prudential PLC 1.31

% Assets In Top 20 Holdings 68.22
Total Number of Holdings 100

Morningstar Style BoxTM

Large Blend

These funds own a mixture of
larger-sized growth and value
companies, or companies which
exhibit both characteristics.

Market Cap Breakdown Stocks %

Large 28.62
Micro 0.00
Medium 20.04
Giant 51.30
Small 0.04

Top 5 World Regions Stocks %

United Kingdom 92.61
Europe Developed 4.01
North America 3.20
Asia Emerging 0.10
Latin America 0.08

Page 1 of 2 | Investment Detail | Print date 22/09/22

BetaShares FTSE 100 ETF F100

Morningstar Category TM Manager Index Net Assets 16/09/22 Inception Morningstar Rating TM Morningstar Analyst Rating TM

Equity World Other FTSE 100 PR AUD $430.2 M 12/07/19 - -



Investment Objective

NAv

Investment Strategy

The investment objective of the fund is to provide an

investment return that aims to track the performance of the

Nasdaq Global ex-Australia Energy Hedged AUD Index (the

“Index”), before taking into account fees and expenses. The

Index is designed to track the performance of global

companies that are in the Energy sector (excluding

companies listed in Australia).

Pricing Information

Closing Market Price (21/09/22) $5.97
NAV (19/09/22) $6.01
Premium/Discount (19/09/22) -0.26

Trading Information 21/09/22

52-Week High/Low $4.13 / $6.88
Average Daily Shares Traded (1 Yr) 340,596
Shares Outstanding (16/09/22) 37,195,938
Exchange ASX

Prospective Fees & Costs 08/03/21

Total Cost Ratio % pa 0.67
Investment Management Fee % pa 0.57

Operations

Manager BetaShares Capital Ltd
Website www.betashares.com.au
Telephone +61 1300487577
Address Level 12, 50 Margaret Street, Sydney,

NSW, 2000, Australia

– – – 1 1 1 1 1 1 1 Investment Style

– – – – 2.93 -10.78 10.06 -31.69 29.02 36.52 Market Return %

– – – – 3.51 -10.57 9.94 -33.33 32.38 33.53 NAV Return %

– – – – NAv NAv NAv NAv NAv NAv Manager Index %

– – – – 17.97 -7.94 22.29 12.91 15.35 -1.55 Category Index %

– – – – 0.25 0.32 0.17 1.58 0.87 0.27 Premium/Discount Avg %

– – – – 1.70 1.73 1.58 10.49 2.03 2.46 Premium/Discount High %

– – – – -0.78 -1.10 -0.63 -3.97 -0.27 -3.15 Premium/Discount Low %

Trailing Total Returns 31/08/22

6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Market % 16.11 51.72 9.45 6.38 –

NAV % 11.63 49.45 8.48 5.94 –

Index % – – – – –

Category % -6.19 2.46 8.87 8.92 5.37

Risk Measures (NAV) 31/08/22 3 Yr 5 Yr

Standard Deviation 32.52 27.68

Sharpe Ratio 0.40 0.32

Tracking Error – –

Information Ratio – –

Alpha – –

Beta – –

Portfolio 31/08/22

Top 20 Holdings % Assets

Exxon Mobil Corp 8.74
Chevron Corp 7.94
Shell PLC 7.79
ConocoPhillips 7.14
TotalEnergies SE 5.90

BP PLC 4.11
Enbridge Inc 3.92
EOG Resources Inc 3.20
Occidental Petroleum Corp 2.89
Pioneer Natural Resources Co 2.76

Schlumberger Ltd 2.62
Marathon Petroleum Corp 2.59
Canadian Natural Resources Ltd 2.36
Suncor Energy Inc 2.34
Valero Energy Corp 2.30

TC Energy Corp 2.28
Devon Energy Corp 2.24
Phillips 66 2.20
Equinor ASA 2.12
Cheniere Energy Inc 2.08

% Assets In Top 20 Holdings 77.51
Total Number of Holdings 45

Morningstar Style BoxTM

Large Value

These funds own mostly
larger-sized companies the fund
manager believes are overlooked by
the market and trading relatively
cheaply.

Market Cap Breakdown Stocks %

Medium 5.20
Large 42.65
Micro 0.00
Giant 52.15
Small 0.00

Top 5 World Regions Stocks %

North America 69.37
Europe Developed 13.00
United Kingdom 11.90
Latin America 2.96
Asia Emerging 2.77

Page 1 of 2 | Investment Detail | Print date 22/09/22

BetaShares Glb Energy Coms ETF-Ccy Hdg FUEL

Morningstar Category TM Manager Index Net Assets 16/09/22 Inception Morningstar Rating TM Morningstar Analyst Rating TM

Equity Global Resources Nasdaq Glb ex-Aus Energy Hdg NR
AUD

$223.3 M 16/06/16 -



Morningstar Take Anshula Venkataraman, CFA 28/11/18

The iShares China Large Cap IZZ ably provides investors with

exposure to China, but we prefer more diversified products.

IZZ tracks the FTSE China 50 index, investing only in Hong

Kong listed H-Shares. While China A shares have been

included in some of FTSE’s emerging market indexes, they

remain excluded from the index tracked here. Chinese

equities can be volatile, IZZ falling almost 20% in the second

half of 2015, for example. Financial stocks account for

almost half the index, entailing substantial sector risk. Many

of the companies are large, well-run firms with significant

competitive barriers, but keep in mind the Chinese

government's significant influence over the economy and

controlling interest in many companies. This ETF’s currency

exposure is unhedged against the Australian dollar. The

Chinese yuan’s value is determined by a "managed peg"

versus the US dollar, but many were surprised by occasional

depreciations in the yuan.

Pricing Information

Closing Market Price (21/09/22) $41.53
NAV (20/09/22) $41.61
Premium/Discount (20/09/22) 0.83

Trading Information 21/09/22

52-Week High/Low $36.91 / $57.30
Average Daily Shares Traded (1 Yr) 24,432
Shares Outstanding (19/09/22) 6,191,588
Exchange ASX

Prospective Fees & Costs 01/07/20

Total Cost Ratio % pa 0.74
Investment Management Fee % pa 0.74

Operations

Manager BlackRock Investment Mgmt (AUS) Ltd
Website www.blackrockinvestments.com.au
Telephone 02 9272 2200
Address Level 37 Chifley Tower, 2 Chifley Square,

Sydney, 2000, Sydney, NSW, 2000,

Australia

1 4 1 NAv NAv 1 1 4 4 4 Investment Style

15.63 21.36 -0.71 0.84 26.77 -3.38 14.02 -0.58 -15.05 -12.27 Market Return %

14.65 22.47 -0.91 2.23 24.50 -3.78 14.42 -2.37 -15.30 -12.08 NAV Return %

NAv NAv NAv NAv NAv NAv NAv NAv NAv NAv Manager Index %

21.10 15.08 6.11 -3.75 31.52 -10.99 23.91 14.91 -4.64 -16.37 Category Index %

-0.36 -0.32 0.51 -0.03 0.11 -0.22 0.06 0.58 -0.20 0.18 Premium/Discount Avg %

0.58 0.38 1.49 1.96 0.61 1.27 0.98 4.21 1.25 3.35 Premium/Discount High %

-2.45 -1.93 -1.47 -1.52 -0.36 -1.04 -0.97 -2.86 -2.13 -2.22 Premium/Discount Low %

Trailing Total Returns 31/08/22

6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Market % -6.45 -17.64 -7.07 -2.42 5.62

NAV % -8.03 -20.24 -7.20 -2.59 5.60

Index % – – – – –

Category % -12.13 -18.97 -0.80 1.94 8.68

Risk Measures (NAV) 31/08/22 3 Yr 5 Yr

Standard Deviation 18.49 17.20

Sharpe Ratio -0.33 -0.12

Tracking Error 4.97 4.26

Information Ratio -0.27 -0.28

Alpha -0.41 -0.92

Beta 1.12 1.06

Portfolio 16/09/22

Top 20 Holdings % Assets

iShares China Large-Cap ETF 99.97
USD - Spendable Cash 0.02
AUD - Spendable Cash 0.00
– –
– –

– –
– –
– –
– –
– –

– –
– –
– –
– –
– –

– –
– –
– –
– –
– –

% Assets In Top 20 Holdings 100.00
Total Number of Holdings 3

Morningstar Style BoxTM

Large Blend

These funds own a mixture of
larger-sized growth and value
companies, or companies which
exhibit both characteristics.

Market Cap Breakdown Stocks %

Giant 97.91
Small 0.00
Large 2.09
Micro 0.00
Medium 0.00

Top 5 World Regions Stocks %

Asia Emerging 100.00
– –
– –
– –
– –

Page 1 of 2 | Investment Detail | Print date 22/09/22

iShares China Large-Cap ETF (AU) IZZ

Morningstar Category TM Manager Index Net Assets 19/09/22 Inception Morningstar Rating TM Morningstar Analyst Rating TM

Equity Greater China FTSE China 50 NR USD $259.5 M 05/10/04 -



Morningstar Take Zunjar Sanzgiri 22/07/22

IShares Core MSCI World ex Aus ESG Leaders ETF IWLD is a

good index strategy that serves investors exploring

responsible investing options within the global equities

space. We have recalibrated our views in environmental,

social, and governance focused strategies, considering

factors such as the constraints on the starting universe, the

limited opportunity set to replicate the broader indexes, and

the additional risks in the form of stock-level/industry

concentration. Thus, we have tempered our view on the

strategy, although we continue to have a favourable view on

the fund’s ability to generate outperformance over the long

term.

Pricing Information

Closing Market Price (21/09/22) $38.40
NAV (16/09/22) $38.36
Premium/Discount (19/09/22) -0.85

Trading Information 21/09/22

52-Week High/Low $35.43 / $46.86
Average Daily Shares Traded (1 Yr) 35,561
Shares Outstanding (20/09/22) 15,604,665
Exchange ASX

Prospective Fees & Costs 01/07/20

Total Cost Ratio % pa 0.09
Investment Management Fee % pa 0.09

Operations

Manager BlackRock Investment Mgmt (AUS) Ltd
Website www.blackrockinvestments.com.au
Telephone 02 9272 2200
Address Level 37 Chifley Tower, 2 Chifley Square,

Sydney, 2000, Sydney, NSW, 2000,

Australia

– – – NAv NAv 4 4 4 7 7 Investment Style

– – – – 12.44 -0.23 27.93 3.84 37.59 -15.27 Market Return %

– – – – 12.68 0.67 27.10 3.73 38.09 -15.66 NAV Return %

– – – – NAv NAv NAv NAv NAv NAv Manager Index %

– – – – 14.66 -0.42 25.17 6.45 24.53 -14.56 Category Index %

– – – – 0.37 0.29 0.38 0.57 0.32 0.38 Premium/Discount Avg %

– – – – 1.75 1.72 1.09 2.29 1.71 2.33 Premium/Discount High %

– – – – -0.39 -0.83 -0.08 -0.76 -0.95 -1.10 Premium/Discount Low %

Trailing Total Returns 31/08/22

6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Market % -4.83 -10.47 8.84 11.19 –

NAV % -6.62 -10.74 8.70 11.13 –

Index % – – – – –

Category % -6.97 -12.76 6.03 8.73 12.40

Risk Measures (NAV) 31/08/22 3 Yr 5 Yr

Standard Deviation 13.57 12.47

Sharpe Ratio 0.65 0.84

Tracking Error – –

Information Ratio – –

Alpha – –

Beta – –

Portfolio 19/09/22

Top 20 Holdings % Assets

Apple Inc 10.24
Microsoft Corp 7.11
Tesla Inc 3.34
Alphabet Inc Class A 2.54
Alphabet Inc Class C 2.40

NVIDIA Corp 1.37
Procter & Gamble Co 1.36
The Home Depot Inc 1.18
AbbVie Inc 1.04
Coca-Cola Co 1.01

Eli Lilly and Co 1.00
PepsiCo Inc 0.96
Thermo Fisher Scientific Inc 0.87
Danaher Corp 0.79
ASML Holding NV 0.78

McDonald's Corp 0.78
Abbott Laboratories 0.75
AstraZeneca PLC 0.74
Cisco Systems Inc 0.73
Novo Nordisk A/S Class B 0.69

% Assets In Top 20 Holdings 39.70
Total Number of Holdings 705

Morningstar Style BoxTM

Large Growth

These funds own mostly
larger-sized companies the fund
manager believes will grow more
quickly than the sharemarket
overall.

Market Cap Breakdown Stocks %

Giant 50.59
Small 0.13
Large 32.70
Micro 0.00
Medium 16.58

Top 5 World Regions Stocks %

North America 76.03
Europe Developed 11.66
Japan 6.17
United Kingdom 4.46
Asia Developed 1.30

Page 1 of 2 | Investment Detail | Print date 22/09/22

iShares Core MSCI Wld Ex Aus ESG LdrsETF IWLD

Morningstar Category TM Manager Index Net Assets 19/09/22 Inception Morningstar Rating TM Morningstar Analyst Rating TM

Equity World Large Blend MSCI World ex Australia ESG Ldr NR
LCL

$602.5 M 22/04/16



Morningstar Take Zunjar Sanzgiri 22/07/22

IShares Europe ETF IEU remains a viable offering to gain

access to large-cap companies from developed European

markets. However, priced at 0.59% per year, it is currently

the most expensive passive offering for European equity

exposure in Australia. IEU tracks the S&P Europe 350 Index,

a market-cap-weighted index that effectively diversifies

sector and geographic risk. Still, the portfolio is not a pure

play of the European economy, as a sizeable number of its

largest holdings (Nestle, Novartis, AstraZeneca, and SAP)

are multinationals, earning a substantial percentage of their

total revenue from international markets. The index is

market-cap-weighted, an efficient approach given these

stocks tend to attract vast investor attention on account of

their large size. Market-cap weighting also helps curb

turnover. The sector and country composition of the portfolio

broadly mirrors the average of its Morningstar Category

peers except for a marginal leaning towards consumer

staples, healthcare, and utilities. But the deviations are not

significant enough to drive meaningful category-relative

performance. Being an unhedged portfolio, investors should

be aware of the exposure to currency exchange risk.

Although the strategy’s reach is broad, it does not extend far

down the market-cap ladder. Strategies that have leaned

toward smaller-cap names mostly fared better over the past

decade, and the fund’s tilt towards large-cap stocks held it

back. So, while the portfolio covers much of the European

market, it does not include the firms that have been

performing the best recently. For an index strategy, IEU has a

high cost, especially when there are more-economical

passive options available. All considered, IEU is a reasonable

choice for diversified pan-European large-cap equity

exposure, but the fee is a detractor. Better value can be

derived from competing choices in its category.

Pricing Information

Closing Market Price (21/09/22) $60.16
NAV (20/09/22) $60.11
Premium/Discount (20/09/22) 1.90

Trading Information 21/09/22

52-Week High/Low $59.43 / $77.00
Average Daily Shares Traded (1 Yr) 25,452
Shares Outstanding (19/09/22) 13,144,688
Exchange ASX

Prospective Fees & Costs 01/07/20

Total Cost Ratio % pa 0.59
Investment Management Fee % pa 0.59

Operations

Manager BlackRock Investment Mgmt (AUS) Ltd
Website www.blackrockinvestments.com.au
Telephone 02 9272 2200
Address Level 37 Chifley Tower, 2 Chifley Square,

Sydney, 2000, Sydney, NSW, 2000,

Australia

4 4 4 NAv NAv 4 4 4 4 4 Investment Style

46.53 1.86 9.80 -1.31 15.98 -6.04 23.93 -3.95 21.39 -16.10 Market Return %

45.26 2.69 8.70 0.02 15.67 -5.74 23.48 -6.07 23.37 -17.05 NAV Return %

NAv NAv NAv NAv NAv NAv NAv NAv NAv NAv Manager Index %

44.64 3.97 14.71 -0.51 17.46 -6.14 21.30 -4.08 18.04 -19.11 Category Index %

0.91 0.04 0.44 -0.33 -0.18 0.17 0.00 0.60 0.32 0.14 Premium/Discount Avg %

1.84 1.19 1.92 0.74 0.71 1.38 1.23 2.66 1.45 2.49 Premium/Discount High %

-0.52 -0.80 -1.39 -1.66 -0.64 -0.69 -0.64 -2.28 -0.51 -1.72 Premium/Discount Low %

Trailing Total Returns 31/08/22

6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Market % -8.14 -16.06 1.63 4.01 8.83

NAV % -10.17 -16.57 1.25 3.76 8.73

Index % – – – – –

Category % -12.36 -20.35 -0.89 2.33 8.94

Risk Measures (NAV) 31/08/22 3 Yr 5 Yr

Standard Deviation 13.83 12.60

Sharpe Ratio 0.13 0.28

Tracking Error – –

Information Ratio – –

Alpha – –

Beta – –

Portfolio 19/09/22

Top 20 Holdings % Assets

iShares Europe ETF 99.99
USD - Spendable Cash 0.38
AUD - Spendable Cash 0.37
USD/AUD Purchased 0.00
USD/AUD Purchased 0.00

USD/AUD Sold 0.00
USD/AUD Sold 0.00
– –
– –
– –

– –
– –
– –
– –
– –

– –
– –
– –
– –
– –

% Assets In Top 20 Holdings 100.74
Total Number of Holdings 7

Morningstar Style BoxTM

Large Blend

These funds own a mixture of
larger-sized growth and value
companies, or companies which
exhibit both characteristics.

Market Cap Breakdown Stocks %

Large 42.95
Micro 0.00
Medium 12.96
Small 0.00
Giant 44.08

Top 5 World Regions Stocks %

Europe Developed 74.15
United Kingdom 23.92
North America 1.50
Asia Developed 0.28
Latin America 0.15
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iShares Europe ETF (AU) IEU

Morningstar Category TM Manager Index Net Assets 19/09/22 Inception Morningstar Rating TM Morningstar Analyst Rating TM

Equity Europe S&P Europe 350 NR AUD $806.1 M 10/10/07



Investment Objective

The Fund seeks to track the investment results of the S&P

Global 1200 Consumer Staples Sector IndexTM (the

“Underlying Index”), which measures the performance of

companies that S&P Dow Jones Indices LLC (“S&P”), a

subsidiary of McGraw Hill Financial, Inc. deems to be part of

the consumer staples sector of the economy and that S&P

believes are important to global markets.

Investment Strategy

The iShares Global Consumer Staples ETF (the “Fund”) seeks

to track the investment results of an index composed of

global equities in the consumer staples sector.

Pricing Information

Closing Market Price (21/09/22) $84.73
NAV (20/09/22) $84.31
Premium/Discount (20/09/22) 0.75

Trading Information 21/09/22

52-Week High/Low $79.05 / $90.78
Average Daily Shares Traded (1 Yr) 5,909
Shares Outstanding (19/09/22) 2,337,524
Exchange ASX

Prospective Fees & Costs 01/07/20

Total Cost Ratio % pa 0.46
Investment Management Fee % pa 0.46

Operations

Manager BlackRock Investment Mgmt (AUS) Ltd
Website www.blackrockinvestments.com.au
Telephone 02 9272 2200
Address Level 37 Chifley Tower, 2 Chifley Square,

Sydney, 2000, Sydney, NSW, 2000,

Australia

4 4 4 NAv NAv 4 4 4 1 4 Investment Style

42.29 16.57 19.58 1.33 8.37 -1.24 24.00 -1.76 18.52 -3.09 Market Return %

39.18 16.69 19.36 1.83 8.66 -1.09 23.14 -2.29 20.24 -3.85 NAV Return %

NAv NAv NAv NAv NAv NAv NAv NAv NAv NAv Manager Index %

NAv NAv NAv NAv NAv NAv NAv NAv NAv NAv Category Index %

0.51 0.11 0.61 -0.22 -0.22 0.19 0.07 0.26 0.45 0.35 Premium/Discount Avg %

1.55 1.70 1.86 0.80 0.38 0.85 1.66 1.73 2.19 1.48 Premium/Discount High %

-0.43 -0.50 -1.17 -2.10 -0.95 -0.78 -1.16 -1.07 -0.60 -0.65 Premium/Discount Low %

Trailing Total Returns 31/08/22

6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Market % 0.27 1.97 3.77 7.97 11.62

NAV % -0.09 1.49 3.66 7.82 11.61

Index % – – – – –

Category % NAv NAv NAv NAv NAv

Risk Measures (NAV) 31/08/22 3 Yr 5 Yr

Standard Deviation 11.28 10.57

Sharpe Ratio 0.34 0.68

Tracking Error – –

Information Ratio – –

Alpha – –

Beta – –

Portfolio 19/09/22

Top 20 Holdings % Assets

iShares Global Consumer Staples ETF 99.98
AUD - Spendable Cash 0.07
USD - Spendable Cash 0.05
USD/AUD Purchased 0.00
USD/AUD Sold 0.00

– –
– –
– –
– –
– –

– –
– –
– –
– –
– –

– –
– –
– –
– –
– –

% Assets In Top 20 Holdings 100.09
Total Number of Holdings 5

Morningstar Style BoxTM

Large Blend

These funds own a mixture of
larger-sized growth and value
companies, or companies which
exhibit both characteristics.

Market Cap Breakdown Stocks %

Large 38.98
Micro 0.00
Medium 8.82
Giant 52.20
Small 0.00

Top 5 World Regions Stocks %

North America 58.79
Europe Developed 20.03
United Kingdom 12.54
Japan 5.62
Australasia 1.60
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iShares Global Consumer Staples ETF (AU) IXI

Morningstar Category TM Manager Index Net Assets 19/09/22 Inception Morningstar Rating TM Morningstar Analyst Rating TM

Equity World Other S&P Global 1200 Cons Stps Sec Cap
TR AUD

$198.8 M 11/03/09 - -



Morningstar Take Donna Lopata 30/04/19

IShares MSCI Japan (AU) IJP provides investors with a

portfolio of Japanese-listed stocks but this is not our

preferred Japan index, nor is IJP’s price compelling.

Pricing Information

Closing Market Price (21/09/22) $76.30
NAV (20/09/22) $76.50
Premium/Discount (20/09/22) 0.98

Trading Information 21/09/22

52-Week High/Low $74.57 / $101.00
Average Daily Shares Traded (1 Yr) 11,290
Shares Outstanding (19/09/22) 6,069,751
Exchange ASX

Prospective Fees & Costs 01/07/20

Total Cost Ratio % pa 0.49
Investment Management Fee % pa 0.49

Operations

Manager BlackRock Investment Mgmt (AUS) Ltd
Website www.blackrockinvestments.com.au
Telephone 02 9272 2200
Address Level 37 Chifley Tower, 2 Chifley Square,

Sydney, 2000, Sydney, NSW, 2000,

Australia

4 4 4 NAv NAv 4 4 4 4 4 Investment Style

49.79 2.98 20.60 4.58 15.20 -4.97 19.20 4.83 6.93 -13.80 Market Return %

46.77 4.48 22.98 2.44 14.39 -4.58 19.09 4.92 7.05 -14.38 NAV Return %

47.57 4.93 23.24 2.86 14.78 -3.21 19.79 4.29 7.95 -12.90 Manager Index %

55.64 5.24 26.46 4.16 17.58 -9.30 19.48 5.85 10.22 -11.28 Category Index %

0.23 0.03 0.10 -0.18 0.13 0.25 0.05 0.61 0.30 0.12 Premium/Discount Avg %

1.12 1.11 1.29 1.26 0.85 1.63 0.74 2.15 1.44 1.32 Premium/Discount High %

-0.67 -0.91 -2.24 -4.02 -0.35 -0.39 -1.13 -1.40 -0.91 -0.91 Premium/Discount Low %

Trailing Total Returns 31/08/22

6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Market % -8.45 -15.41 0.91 4.20 9.95

NAV % -9.09 -14.80 0.76 4.13 10.01

Index % -7.39 -13.60 1.72 4.98 10.69

Category % -4.50 -10.85 3.44 4.51 11.85

Risk Measures (NAV) 31/08/22 3 Yr 5 Yr

Standard Deviation 11.97 11.47

Sharpe Ratio 0.09 0.33

Tracking Error 3.10 2.60

Information Ratio -0.31 -0.33

Alpha -0.88 -0.74

Beta 0.95 0.99

Portfolio 19/09/22

Top 20 Holdings % Assets

iShares MSCI Japan ETF 99.98
USD - Spendable Cash 0.32
AUD - Spendable Cash 0.30
USD/AUD Purchased 0.00
USD/AUD Sold 0.00

– –
– –
– –
– –
– –

– –
– –
– –
– –
– –

– –
– –
– –
– –
– –

% Assets In Top 20 Holdings 100.59
Total Number of Holdings 5

Morningstar Style BoxTM

Large Blend

These funds own a mixture of
larger-sized growth and value
companies, or companies which
exhibit both characteristics.

Market Cap Breakdown Stocks %

Large 39.79
Micro 0.00
Medium 6.12
Small 0.00
Giant 54.09

Top 5 World Regions Stocks %

Japan 100.00
– –
– –
– –
– –
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iShares MSCI Japan ETF (AU) IJP

Morningstar Category TM Manager Index Net Assets 19/09/22 Inception Morningstar Rating TM Morningstar Analyst Rating TM

Equity Japan MSCI Japan NR AUD $469.0 M 12/03/96 -



Investment Objective

The investment seeks to provide investment results that

correspond generally to the price and yield performance of

publicly traded securities in the South Korean markets, as

measured by the MSCI South Korea index.

Investment Strategy

The Underlying Index consists of stocks traded primarily on

the Stock Market Division of the Korean Exchange. The

Underlying Index is a free-float adjusted market capitalization

weighted index with a capping methodology applied to

issuer weights so that no single issuer of a component

exceeds 25% of the Underlying Index weight and all issuers

with weight above 5% do not exceed 50% of the Underlying

Index weight.

Pricing Information

Closing Market Price (21/09/22) $81.09
NAV (20/09/22) $80.94
Premium/Discount (20/09/22) 1.74

Trading Information 21/09/22

52-Week High/Low $80.93 / $116.15
Average Daily Shares Traded (1 Yr) 3,621
Shares Outstanding (19/09/22) 796,155
Exchange ASX

Prospective Fees & Costs 01/07/20

Total Cost Ratio % pa 0.63
Investment Management Fee % pa 0.59

Operations

Manager BlackRock Investment Mgmt (AUS) Ltd
Website www.blackrockinvestments.com.au
Telephone 02 9272 2200
Address Level 37 Chifley Tower, 2 Chifley Square,

Sydney, 2000, Sydney, NSW, 2000,

Australia

1 1 1 NAv NAv 1 1 1 1 1 Investment Style

22.97 -4.85 4.50 9.35 33.04 -11.42 6.71 28.52 -2.51 -20.89 Market Return %

20.10 -3.69 4.91 7.63 33.69 -11.64 7.73 26.93 -2.18 -21.13 NAV Return %

NAv NAv NAv NAv NAv NAv NAv NAv NAv NAv Manager Index %

NAv NAv NAv NAv NAv NAv NAv NAv NAv NAv Category Index %

0.12 0.23 -0.47 -0.08 0.21 0.06 0.50 0.61 0.24 0.06 Premium/Discount Avg %

0.97 1.26 1.15 1.05 1.14 1.24 1.57 3.09 1.69 1.67 Premium/Discount High %

-1.82 -2.57 -3.24 -1.64 -0.27 -0.98 -0.58 -4.04 -1.07 -1.28 Premium/Discount Low %

Trailing Total Returns 31/08/22

6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Market % -13.69 -26.41 3.84 1.46 6.27

NAV % -15.35 -27.46 3.72 1.34 6.14

Index % – – – – –

Category % NAv NAv NAv NAv NAv

Risk Measures (NAV) 31/08/22 3 Yr 5 Yr

Standard Deviation 16.09 16.58

Sharpe Ratio 0.28 0.10

Tracking Error – –

Information Ratio – –

Alpha – –

Beta – –

Portfolio 16/09/22

Top 20 Holdings % Assets

iShares MSCI South Korea ETF 99.97
USD - Spendable Cash 0.03
AUD - Spendable Cash 0.00
– –
– –

– –
– –
– –
– –
– –

– –
– –
– –
– –
– –

– –
– –
– –
– –
– –

% Assets In Top 20 Holdings 100.00
Total Number of Holdings 3

Morningstar Style BoxTM

Large Value

These funds own mostly
larger-sized companies the fund
manager believes are overlooked by
the market and trading relatively
cheaply.

Market Cap Breakdown Stocks %

Medium 11.29
Micro 0.00
Giant 50.49
Small 0.00
Large 38.22

Top 5 World Regions Stocks %

Asia Developed 100.00
– –
– –
– –
– –
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iShares MSCI South Korea ETF (AU) IKO

Morningstar Category TM Manager Index Net Assets 19/09/22 Inception Morningstar Rating TM Morningstar Analyst Rating TM

Equity World Other MSCI Korea 25-50 NR AUD $65.3 M 09/05/00 - -



Investment Objective

To achieve meaningful capital growth over the

medium-to-long term, while minimising the risk of

permanent capital loss, by providing exposure to listed

international shares.

Investment Strategy

To achieve meaningful capital growth over the

medium-to-long term, while minimising the risk of

permanent capital loss, by providing exposure to listed

international shares.

Pricing Information

Closing Market Price (21/09/22) $7.97
NAV NAv
Premium/Discount NAv

Trading Information 21/09/22

52-Week High/Low $7.91 / $9.60
Average Daily Shares Traded (1 Yr) 24,442
Shares Outstanding (31/08/22) 15,609,748
Exchange ASX

Prospective Fees & Costs 30/09/21

Total Cost Ratio % pa 0.39
Investment Management Fee % pa 0.39

Operations

Manager Morningstar Inv Management Australia Ltd
Website http://morningstarinvestments.com.au
Telephone 1800 951 999
Address International Tower One, Level 3, 100

Barangaroo Avenue, Barangaroo, Sydney,

NSW, 2000, Australia

– – – – – – 4 NAv 5 5 Investment Style

– – – – – – – 11.31 17.86 -9.86 Market Return %

– – – – – – – 9.80 18.92 -14.28 NAV Return %

– – – – – – – NAv NAv NAv Manager Index %

– – – – – – – 8.70 21.12 -16.62 Category Index %

– – – – – – – NAv NAv NAv Premium/Discount Avg %

– – – – – – – NAv NAv NAv Premium/Discount High %

– – – – – – – NAv NAv NAv Premium/Discount Low %

Trailing Total Returns 31/08/22

6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Market % -2.80 -8.61 – – –

NAV % -8.28 -12.39 7.29 – –

Index % – – – – –

Category % -9.37 -14.24 6.81 6.76 10.19

Risk Measures (NAV) 31/08/22 3 Yr 5 Yr

Standard Deviation 15.06 –

Sharpe Ratio 0.51 –

Tracking Error 4.89 –

Information Ratio -0.02 –

Alpha 0.83 –

Beta 0.84 –

Portfolio 31/08/22

Top 20 Holdings % Assets

General Mills Inc 1.14
JM Smucker Co 1.10
Apple Inc 1.05
M&T Bank Corp 1.05
Compagnie Financiere Richemont SA 1.02

TE Connectivity Ltd 1.00
Oracle Corp 0.98
BorgWarner Inc 0.91
nVent Electric PLC 0.89
AutoZone Inc 0.88

Snap-on Inc 0.88
Fox Corp Class A 0.87
Ulta Beauty Inc 0.85
Taiwan Semiconductor Manufacturing Co Ltd
ADR

0.84

Burberry Group PLC 0.83

Gentex Corp 0.82
KDDI Corp 0.78
Otis Worldwide Corp Ordinary Shares 0.75
Nitto Denko Corp 0.74
Greatek Electronics Inc 0.71

% Assets In Top 20 Holdings 18.10
Total Number of Holdings 385

Morningstar Style BoxTM

Mid Blend

These funds own a mixture of
medium-sized growth and value
companies, or companies which
exhibit both characteristics.

Market Cap Breakdown Stocks %

Large 23.43
Micro 1.06
Giant 19.92
Medium 44.55
Small 11.04

Top 5 World Regions Stocks %

North America 49.33
Japan 19.17
Europe Developed 13.32
Asia Developed 6.57
United Kingdom 5.17
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Morningstar International Shrs Actv ETF MSTR

Morningstar Category TM Manager Index Net Assets 31/08/22 Inception Morningstar Rating TM Morningstar Analyst Rating TM

Equity World - Currency Hedged MSCI ACWI ex Australia
100%Hedged NR AUD

$127.6 M 26/08/19 -



Morningstar Take Kongkon Gogoi 13/07/22

Vanguard FTSE Emerging Markets Shares ETF VGE is a sound

choice for diversified, cost-effective exposure to emerging

market equities.

Pricing Information

Closing Market Price (21/09/22) $65.40
NAV (20/09/22) $65.35
Premium/Discount (20/09/22) 0.38

Trading Information 21/09/22

52-Week High/Low $64.00 / $79.50
Average Daily Shares Traded (1 Yr) 16,655
Shares Outstanding (31/08/22) 9,258,647
Exchange ASX

Prospective Fees & Costs 01/07/21

Total Cost Ratio % pa 0.48
Investment Management Fee % pa 0.48

Operations

Manager Vanguard Investments Australia Ltd
Website www.vanguard.com.au
Telephone +61 1300655101
Address Vanguard Investments Australia ltd, Level

34, 2 Southbank Boulevard,, Southbank, VIC,

3006, Australia

NAv NAv NAv NAv 4 4 4 4 4 4 Investment Style

– 8.97 -5.49 11.33 20.99 -5.59 19.25 4.82 6.22 -10.82 Market Return %

– 8.65 -5.96 11.90 20.88 -6.02 19.82 4.18 6.69 -11.27 NAV Return %

– NAv NAv NAv NAv NAv NAv NAv NAv NAv Manager Index %

– 5.89 -3.79 10.29 24.06 -5.17 18.73 6.46 5.46 -14.68 Category Index %

– 0.53 0.56 -0.02 0.30 0.08 0.06 0.47 0.06 0.06 Premium/Discount Avg %

– 2.48 2.70 1.33 1.38 1.40 1.19 3.60 1.34 2.04 Premium/Discount High %

– -2.10 -1.56 -2.61 -0.81 -1.96 -0.61 -2.61 -1.00 -1.67 Premium/Discount Low %

Trailing Total Returns 31/08/22

6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Market % -6.40 -12.76 2.44 3.57 –

NAV % -8.35 -14.24 2.01 3.41 –

Index % – – – – –

Category % -8.95 -18.70 0.97 3.07 6.41

Risk Measures (NAV) 31/08/22 3 Yr 5 Yr

Standard Deviation 11.95 11.26

Sharpe Ratio 0.19 0.27

Tracking Error 3.15 3.26

Information Ratio -0.42 -0.35

Alpha -1.21 -1.01

Beta 0.99 0.99

Portfolio 31/08/22

Top 20 Holdings % Assets

Taiwan Semiconductor Manufacturing Co Ltd 4.77
Tencent Holdings Ltd 3.68
Alibaba Group Holding Ltd Ordinary Shares 2.66
Reliance Industries Ltd 1.64
Meituan Class B 1.46

JD.com Inc Ordinary Shares - Class A 1.11
Taiwan Semiconductor Manufacturing Co Ltd
ADR

1.07

Infosys Ltd 0.97
China Construction Bank Corp Class H 0.86
Housing Development Finance Corp Ltd 0.79

Vale SA 0.71
Al Rajhi Bank 0.70
Hon Hai Precision Industry Co Ltd 0.63
Tata Consultancy Services Ltd 0.60
Industrial And Commercial Bank Of China L... 0.60

Saudi National Bank 0.60
Baidu Inc 0.59
Ping An Insurance (Group) Co. of China Lt... 0.52
MediaTek Inc 0.48
WuXi Biologics (Cayman) Inc 0.46

% Assets In Top 20 Holdings 24.92
Total Number of Holdings 4480

Morningstar Style BoxTM

Large Blend

These funds own a mixture of
larger-sized growth and value
companies, or companies which
exhibit both characteristics.

Market Cap Breakdown Stocks %

Giant 48.07
Small 3.77
Large 30.47
Medium 17.25
Micro 0.44

Top 5 World Regions Stocks %

Asia Emerging 58.69
Asia Developed 17.54
Africa/Middle East 12.67
Latin America 9.49
Europe Emerging 1.05
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Vanguard FTSE Emerging Markets Shrs ETF VGE

Morningstar Category TM Manager Index Net Assets 31/08/22 Inception Morningstar Rating TM Morningstar Analyst Rating TM

Equity Emerging Markets FTSE EMs AC China A Inclusion NR
AUD

$613.9 M 18/11/13



Investment Objective

Seeks to track the return of the FTSE Developed Europe All

Cap Index (with net dividends reinvested) in Australian

dollars, before taking into account fees, expenses and tax.

Investment Strategy

Invests in the Vanguard® FTSE Europe ETF listed on NYSE

Arca (NYSE Code: VGK) (“US ETF”). The US ETF seeks to

track the FTSE Developed Europe All Cap Index in USD.

Pricing Information

Closing Market Price (21/09/22) $52.77
NAV (20/09/22) $52.65
Premium/Discount (20/09/22) 1.93

Trading Information 21/09/22

52-Week High/Low $52.10 / $68.50
Average Daily Shares Traded (1 Yr) 12,993
Shares Outstanding (31/08/22) 5,109,146
Exchange ASX

Prospective Fees & Costs 01/07/21

Total Cost Ratio % pa 0.35
Investment Management Fee % pa 0.35

Operations

Manager Vanguard Investments Australia Ltd
Website www.vanguard.com.au
Telephone +61 1300655101
Address Vanguard Investments Australia ltd, Level

34, 2 Southbank Boulevard,, Southbank, VIC,

3006, Australia

– – NAv 4 4 4 4 4 4 4 Investment Style

– – – NAv 17.47 -6.38 24.16 -3.34 21.83 -18.51 Market Return %

– – – NAv 16.94 -6.21 24.01 -4.55 23.14 -18.92 NAV Return %

– – – NAv NAv NAv NAv NAv NAv NAv Manager Index %

– – – NAv 17.46 -6.14 21.30 -4.08 18.04 -19.11 Category Index %

– – – NAv -0.12 0.46 0.03 0.52 0.36 0.30 Premium/Discount Avg %

– – – NAv 0.80 1.95 0.89 2.62 1.81 2.66 Premium/Discount High %

– – – NAv -0.71 -0.43 -0.64 -1.68 -0.61 -1.54 Premium/Discount Low %

Trailing Total Returns 31/08/22

6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Market % -9.87 -18.96 1.30 3.70 –

NAV % -11.35 -19.22 0.89 3.37 –

Index % – – – – –

Category % -12.36 -20.35 -0.89 2.33 8.94

Risk Measures (NAV) 31/08/22 3 Yr 5 Yr

Standard Deviation 14.53 13.05

Sharpe Ratio 0.10 0.25

Tracking Error – –

Information Ratio – –

Alpha – –

Beta – –

Portfolio 31/08/22

Top 20 Holdings % Assets

Nestle SA 3.43
Roche Holding AG 2.44
Shell PLC 2.11
AstraZeneca PLC 2.03
ASML Holding NV 1.98

Novartis AG 1.78
Novo Nordisk A/S Class B 1.77
LVMH Moet Hennessy Louis Vuitton SE 1.70
HSBC Holdings PLC 1.31
Unilever PLC 1.22

Diageo PLC 1.04
BP PLC 1.04
SAP SE 1.00
British American Tobacco PLC 0.96
Sanofi SA 0.94

Siemens AG 0.81
Glencore PLC 0.76
Allianz SE 0.73
Zurich Insurance Group AG 0.70
GSK PLC 0.68

% Assets In Top 20 Holdings 28.43
Total Number of Holdings 1370

Morningstar Style BoxTM

Large Blend

These funds own a mixture of
larger-sized growth and value
companies, or companies which
exhibit both characteristics.

Market Cap Breakdown Stocks %

Giant 36.17
Small 4.23
Large 38.20
Micro 0.19
Medium 21.21

Top 5 World Regions Stocks %

Europe Developed 73.49
United Kingdom 24.28
North America 1.37
Europe Emerging 0.41
Asia Developed 0.24
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Vanguard FTSE Europe Shares ETF VEQ

Morningstar Category TM Manager Index Net Assets 31/08/22 Inception Morningstar Rating TM Morningstar Analyst Rating TM

Equity Europe FTSE Developed Europe All Cap NR
AUD

$272.3 M 09/12/15 -



‘Premium/Discount Avg %’ refers to the average monthly

premium or discount over the time period specified.

‘Premium/Discount High % and Low %’ refer to the highest

and lowest premiums or discounts over the time period

specified.

Trading Information

52-Week High/Low: The highest and lowest market close

prices traded over the last 52 weeks.

Average Daily Shares Traded (1 Yr): The average daily traded

number of shares over the trailing 52-week period.

Shares Outstanding: The number of ordinary shares

outstanding in the market as at the specified date.

Exchange: The local stock exchange on which the ETF is

listed and trading.

Performance

The performance data given represents past performance

and should not be considered indicative of future results.

Principal value and investment return will fluctuate, so that

an investor's shares when redeemed may be worth more or

less than the original investment.

Growth of $10,000: The graph compares the growth of a

$10,000 investment (based on Close Market Price and NAV)

with that of a capital market index chosen by the investment

manager and with that of the average growth for all

investments in the equivalent Morningstar Open-End

Managed Funds peer group. The index is an unmanaged

portfolio of specified securities. The index and the category

average do not reflect any initial expenses however the

category average returns are net of ongoing fees. A portfolio

may differ significantly from the securities in the index.

Total return reflects performance without adjusting for sales

charges but is adjusted to reflect any capital re-organisation

(eg. an issue of bonus shares) and all actual ongoing

expenses. It also assumes reinvestment of distributions. If

adjusted for sales charges and the effects of taxation, the

performance quoted would be reduced. Trailing returns for

periods over one year are annualised.

Monthly Trading Volume (Millions): The total number of

ordinary shares which has traded during each calendar

month.

Risk Measures (NAV)

Standard Deviation: The statistical measurement of

dispersion about an average, which depicts how widely a

portfolio's returns varied over a certain period of time.

Investors use the Standard Deviation of historical

performance to try to predict the range of returns that is

most likely for a given investment. When a portfolio has a

high standard deviation, the predicted range of performance

is wide, implying greater volatility.

Sharpe Ratio: A risk-adjusted measure developed by Nobel

Laureate William Sharpe. It is calculated by using standard

deviation and excess return to determine reward per unit of

risk. The higher the Sharpe Ratio, the better the portfolio’s

historical risk-adjusted performance. The Sharpe Ratio can

be used to compare two portfolios directly with regard to

how much excess return each portfolio achieved for a

certain level of risk. Morningstar first calculates a monthly

Sharpe Ratio and then annualises it to put the number in a

more useful per annum context.

Tracking Error %: Tracking Error is a measure of the volatility

of excess returns relative to a benchmark.

Information Ratio: Information Ratio is a risk-adjusted

performance measure. The Information Ratio is a special

version of the Sharpe Ratio in that the benchmark doesn't

have to be the risk-free rate.

Alpha: A measure of the difference between a portfolio’s

actual returns and its expected performance, given its level

of risk as measured by Beta. A positive Alpha figure indicates

the portfolio has performed better than its Beta would

predict. In contrast, a negative Alpha indicates the portfolio

has underperformed, given the expectations established by

Beta.

Beta: Beta is a measure of a portfolio's sensitive to market

movements. The Beta of the market is 1.00 by definition.

Morningstar calculates Beta by comparing a portfolio's

excess return over T-bills to the benchmark's excess return

over T-bills, so a Beta of 1.10 shows that the portfolio has

performed 10% better than its benchmark in up markets and

10% worse in down markets, assuming all other factors

remain constant. Conversely, a Beta of 0.85 indicates that

the portfolio's excess return is expected to perform 15%

worse than the benchmark’s excess return during up

markets and 15% better during down markets.

Fees

Investment Management Fee % pa: This is the amount as a

percentage of the investor’s assets that the investment

manager is entitled to charge an investor each year.

Total Cost Ratio (Prospective): The Total Cost Ratio

(Prospective) represents the forward-looking figure

encompassing the total non-discretionary fees and costs

associated with managing and administering collective

investment products.

Portfolio

Morningstar Style Box: The Morningstar Equity Style Box
TM

is

a grid that provides a graphical representation of the market

capitalisation (the vertical axis) and investment style (the

horizontal axis) of the portfolio. The size and investment style

(value, blend or growth) of the individual stocks is

aggregated to determine the overall placement (represented

by the shaded area) of the portfolio within the grid. The

calculations are based on the latest full portfolio holdings

information available to Morningstar from the investment

manager or its annual report/ASX announcements. The Style

Box graphics which appear above the Growth of $10,000

chart show how an ETF’s market-cap and investment style

have changed over time.

Top 20 Holdings: The largest equity exposures of an ETF’s

portfolio. Portfolio holdings information is based on the most

recent information available to Morningstar.

Top 5 World Regions: An ETF’s largest regional exposures.

Market Cap Breakdown: The ETF’s equity investment

exposure broken down by market capitalisation (giant, large,

medium, small, or micro).
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Exchange-Traded Fund (ETF) Investment Detail Disclosure Statement

Morningstar Category

A category is based on exposure to asset classes,

investment sectors, the investment style and market-cap

allocation, and the associated risk and return characteristics

of the investment. The objective of the classification system

is to provide groupings of investments which can be

reasonably considered to be close investment alternatives

and for which performance and other statistics such as fees

are comparable.

Morningstar Analyst Rating

The Morningstar Analyst Rating is a qualitative assessment

of five key pillars we believe will identify funds most likely to

outperform over the long term on a risk-adjusted basis

(People, Process, Parent, Performance, and Price). The

Analyst Rating operates on a five-point scale: ‘Gold’, ‘Silver’,

‘Bronze’, ‘Neutral’, and ‘Negative’. ‘Under Review’ means

that a change at a rated fund requires further review to

determine the impact on the rating. ‘Not Ratable’ means that

either a fund has failed to provide sufficient transparency to

determine a rating, or that we are providing information on a

new strategy where investors require guidance as to

suitability, but there is not yet sufficient information to rate

the fund.

Morningstar Rating

The Morningstar Rating is calculated for all funds in peer

groups of comparable funds and that have at least a

three-year performance history. The peer group is

determined by the fund’s Morningstar Category and Legal

Type. The Morningstar Rating is based on the Morningstar

Risk-Adjusted Return measure. The top 10% of funds in each

peer group receive five stars, the next 22.5% receive four

stars, the next 35% receive three stars, the next 22.5%

receive two stars and the bottom 10% receive one star. The

Overall Morningstar Rating for a fund is a weighted average

of its three-, five- and ten-year Morningstar Ratings.

Morningstar Take

The Morningstar Take is a summary of Morningstar's overall

opinion of the manager's strategy and capabilities in the

asset class. If Morningstar has not qualitatively reviewed the

manager, the PDS Objective and Investment Strategy will

appear in its place.

Pricing Information

Closing Market Price: The price of the ETF’s ordinary shares

as at the close of trading day.

Net Asset Value (NAV): The value of the underlying

investments in the portfolio on a per share basis is referred

to as its Net Asset Value. This is computed daily (or

monthly) by dividing the total net assets by the total number

of shares. The price of an ETF relates to its NAV, but

ultimately is determined by supply and demand. Therefore,

an ETF may trade at a discount, premium or at par to its

NAV. The NAV will fall any time an ETF makes a distribution,

regardless of the distribution amount. Because NAVs

fluctuate daily/monthly with the market, meaningful

performance assessment should be based on the NAV rather

than just movements in the share price.

Premium/Discount: The premium or discount of the market

price to the Net Asset Value (NAV) expressed as a

percentage of the NAV. This is based on an average of

month-end prices for the year. We calculate each month-end

premium/discount figure, and then average out those 12

months for an average yearly premium/discount.



Morningstar Australian Shares Fund A
....................................................................................................................................................................................................................................................................................

Morningstar Category Product Type Legal Type Morningstar Analyst Rating Morningstar Rating
Equity Australia Large Blend Retail Investment Trusts Not Covered QQ

Out of 311 funds as at 31 Aug 2022

Manager's Quarterly Comments 31 Mar 2022

The Fund underperformed its benchmark in Q1 2022.

Relative performance was hindered by the fund’s

overweight to listed investment managers such as Janus

Henderson and Pendal. The largest contributors for the

quarter were led by Rio Tinto (+26.1%), followed by JB

Hi-Fi (+15.9%), Computershare (+24.8%), Fortescue

(+12.6%), and Bendigo & Adelaide Bank (+16.4%). The

largest detractors were Reece (-29.2%), Janus Henderson

(-18.5%), Nick Scali (-23.9%), Ansell (-17.1%), and Pendal

(-16.5%). JB Hi-Fi is a renowned name in the Australian

and New Zealand home entertainment market. Mobile

and console gaming have taken hold recently, as well as

online entertainment sales and subscription television

services. They targeted a younger demographic and

increased their exposure to the white goods market

through the acquisition of The Good Guys. While the

COVID-19 pandemic hampered sales growth and margin

expansion for most businesses, JB Hi-Fi performed well as

consumers invested in their home technology,

entertainment, and appliances. Despite operating in a

consistently changing industry, JB Hi-Fi has achieved

year-on-year sales growth over the last decade. Operating

margins remain in the mid-single digits. Debt levels

increased following the acquisition of The Good Guys.

Despite the increase, interest cover (EBIT / Interest) is

approximately 31x. The company maintains a healthy cash

flow from operations and pays a healthy portion to

shareholders. Given the fund’s entry point into the fund’s

JB Hi-Fi exposure, subsequent dividends received, and the

fund’s intrinsic value estimate for the company, the fund

are comfortable with JB Hi-Fi’s performance.

Performance 31 Aug 2022

17.2

15.4

13.6

11.8

10K

Growth of $10,000
Fund
$13,672

Market Index
$15,477

Category
$15,001

2017 2018 2019 2020 2021 YTD Annual

7.42 -6.03 27.35 1.33 13.08 -9.91 Total Return %

3.97 3.66 3.89 2.09 3.54 2.02 Income Return %

3.31 -9.38 22.58 -0.92 9.20 -11.77 Growth Return %

NAv NAv NAv NAv NAv NAv Tax-Adj Return %

Trailing 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Quartile ) ) ) ) (
.....................................................................................
Total % -3.83 -11.72 2.73 5.75 8.19

Income % 2.02 4.21 3.19 3.42 3.60

Growth % -5.82 -15.41 -0.54 2.19 4.37

Tax-Adj % NAv NAv NAv NAv NAv
.....................................................................................
Index % 0.75 -3.43 5.51 8.13 9.34

Category % -0.07 -3.81 5.75 7.42 8.62

3-Year Risk Measures Fund Category Index

Standard Deviation 20.08 18.59 18.62

Sharpe Ratio 0.22 0.38 0.36

R-Squared 91.71 93.64 --

Beta 1.03 0.96 --

Alpha -2.61 0.57 --

Index: S&P/ASX 200 TR AUD

Portfolio 31 Aug 2022

Composition (31 Aug 2022) % Assets

Domestic Equity 100.00

Int'l Equity 0.00

Listed Property 0.00

Unlisted Property 0.00

Dom Fixed Interest 0.00

Intl Fixed Interest 0.00

Cash 0.00

Other 0.00

Top Holdings Sector % Assets

JB Hi Fi Ltd 4.25

Suncorp Group Ltd 4.20

Rio Tinto Ltd 4.04

Computershare Ltd 4.02

Brambles Ltd 3.38

Janus Henderson Group PLC DR 3.03

Hansen Technologies Ltd 2.88

Ansell Ltd 2.72

Fortescue Metals Group Ltd 2.68

Carsales.com Ltd 2.66

Morningstar Style Box

Equity

Value Blend Growth
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Medium Value
These funds own mostly

medium-sized companies

the fund manager believes

are overlooked by the

market and trading

relatively cheaply.

Top 5 Sector Weightings % Assets

Financial Services 31.30

Consumer Cyclical 19.30

Industrials 14.37

Basic Materials 12.71

Healthcare 7.54

Top 5 Countries % Assets

Australia 91.73

United States 4.80

New Zealand 2.46

South Africa 1.00

Prospective Fees & Costs 30 Sep 2021

Total Cost Ratio (Prospective) 0.36%

Investment Management Fee 0.36%

Performance Fee Costs 0.00%

Administration Fees & Costs NAv
.....................................................................................
Buy Spread/Sell Spread 0.05% /0.06%

Operations

Investment Details

Ticker/APIR Code 10605/INT0022AU

Fund Inception 07 Jul 2000

Fund Status Open

Net Assets (Mil) 31 Aug 2022 $29.03

Entry Price 27 Sep 2022 $1.0938

Exit Price 27 Sep 2022 $1.0936

Purchase Information

Minimum Initial Investment $10,000

Minimum Additional Investment $5,000

Minimum Withdrawal $5,000

Switching Allowed No

Distributions Frequency Quarterly

Manager Info

Responsible Entity(RE) Morningstar Inv Management

Australia Ltd

RE Telephone 1800 951 999

RE Website http://morningstarinvestments.com.au

Fund Manager Morningstar Inv Management

Australia Ltd
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Morningstar Intl Shrs (Hdg) Fd - Cl A
....................................................................................................................................................................................................................................................................................

Morningstar Category Product Type Legal Type Morningstar Analyst Rating Morningstar Rating
Equity World - Currency Hedged Retail Investment Trusts Not Covered QQQQQ

Out of 97 funds as at 31 Aug 2022

Manager's Quarterly Comments 31 Mar 2022

The Fund underperformed its benchmark in Q1 2022.

Relative performance was hindered by the fund’s

overweight to Japan and the JPY. MSCI Japan was down

-1.39% for the quarter in JPY and -9.42% in AUD,

highlighting the continued sharp drawdown of the JPY. On

a regional basis, the Fund remains underweight the US

and overweight Japan. The largest individual contributors

to quarterly performance were Atacadao SA (+47.7%),

followed by Kumba Iron Ore (+49.9%), FirstRand

(+30.1%), KDDI (+21.1%), and M&T Bank (+11.1%).

The largest detractors were TE Connectivity (-18.5%),

Home Depot (-27.4%), Richemont (-13.8%), IGG (-46.0%),

and Meta (-33.9%). Japanese based Pilot Corp began

producing pens around the globe over a century ago. The

company has a range of ballpoint pens, mechanical

pencils, and other writing instruments that it sells in over

190 countries. With the digitisation of media taking the

fore, the writing instrument market faces increasing

challenges. The group remains committed to its purpose

to inspire creativity and design products focused on the

upcoming generation. Over the last decade, sales have

steadily ticked higher. Last year, however, was an

exception with COVID regulations limiting retail sales.

Despite this temporary setback, operating margins

remained in the mid-teens. The company has a rock-solid

balance sheet with cash and cash equivalents to cover

total liabilities. The company has an insignificant amount

of intangible assets. The cash flow statement suggests

that management are cautious allocators of capital,

buying back shares when opportunities prevail and

trickling through a steady stream of dividends. The

company also replenishes its asset base to keep up with

common trends and maintain manufacturing efficiency. In

the fund’s view, Pilot Corp is an undiscovered gem. It has

little-to-no sell-side analyst coverage and an ownership

base of predominantly Japanese investors.

Performance 31 Aug 2022

19.2

16.9

14.6

12.3

10K

Growth of $10,000
Fund
$15,615

Market Index
$15,843

Category
$15,210

2017 2018 2019 2020 2021 YTD Annual

20.78 -7.07 21.18 9.78 19.01 -10.72 Total Return %

2.83 2.24 3.58 0.00 18.49 2.19 Income Return %

17.46 -9.16 17.04 9.78 -2.70 -12.77 Growth Return %

NAv NAv NAv NAv NAv NAv Tax-Adj Return %

Trailing 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Quartile & & & * &
.....................................................................................
Total % -4.47 -8.71 8.80 7.46 11.30

Income % 2.19 2.19 6.58 5.23 3.95

Growth % -6.66 -10.80 0.95 1.44 6.70

Tax-Adj % NAv NAv NAv NAv NAv
.....................................................................................
Index % NAv NAv NAv NAv NAv

Category % -9.37 -14.24 6.81 6.76 10.19

3-Year Risk Measures Fund Category Index

Standard Deviation 14.40 18.31 18.01

Sharpe Ratio 0.63 0.42 0.49

R-Squared 92.65 92.51 --

Beta 0.77 0.98 --

Alpha 2.29 -0.81 --

Index: Morningstar DM xAus Large-Mid NR Hdg AUD

Portfolio 31 Aug 2022

Composition (31 Aug 2022) % Assets

Domestic Equity 0.00

Int'l Equity 100.00

Listed Property 0.00

Unlisted Property 0.00

Dom Fixed Interest 0.00

Intl Fixed Interest 0.00

Cash 0.00

Other 0.00

Top Holdings Sector % Assets

Morningstar Intl Shrs (Unhdgd) Fd - Cl

A

99.08

Sell Aud:buy Aud 30/09/2022 57.22

Buy Aud:sell Usd 30/09/2022 56.90

Buy Aud:sell Jpy 30/09/2022 19.72

Sell Aud:buy Aud 30/09/2022 19.59

Sell Aud:buy Aud 30/09/2022 7.13

Buy Aud:sell Eur 30/09/2022 7.09

Sell Aud:buy Aud 30/09/2022 5.89

Buy Aud:sell Sgd 30/09/2022 5.88

Buy Aud:sell Gbp 30/09/2022 5.79

Morningstar Style Box

Equity

Value Blend Growth
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Medium Blend
These funds own a mixture

of medium-sized growth

and value companies, or

companies which exhibit

both characteristics.

Top 5 Sector Weightings % Assets

Industrials 24.57

Consumer Cyclical 15.84

Technology 15.55

Healthcare 12.96

Consumer Defensive 12.17

Top 5 Countries % Assets

United States 48.29

Japan 18.77

United Kingdom 5.76

Switzerland 4.51

Taiwan 3.74

Prospective Fees & Costs 30 Sep 2021

Total Cost Ratio (Prospective) 0.39%

Investment Management Fee 0.39%

Performance Fee Costs 0.00%

Administration Fees & Costs NAv
.....................................................................................
Buy Spread/Sell Spread 0.09% /0.08%

Operations

Investment Details

Ticker/APIR Code 11745/INT0050AU

Fund Inception 07 Jul 2000

Fund Status Open

Net Assets (Mil) 31 Aug 2022 $1.87

Entry Price 27 Sep 2022 $0.4386

Exit Price 27 Sep 2022 $0.4381

Purchase Information

Minimum Initial Investment $10,000

Minimum Additional Investment $5,000

Minimum Withdrawal $5,000

Switching Allowed No

Distributions Frequency Quarterly

Manager Info

Responsible Entity(RE) Morningstar Inv Management

Australia Ltd

RE Telephone 1800 951 999

RE Website http://morningstarinvestments.com.au

Fund Manager Morningstar Inv Management

Australia Ltd
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Morningstar Intl Shrs (Unhdgd) Fd - Cl A
....................................................................................................................................................................................................................................................................................

Morningstar Category Product Type Legal Type Morningstar Analyst Rating Morningstar Rating
Equity World Large Blend Retail Investment Trusts Not Covered QQQQ

Out of 241 funds as at 31 Aug 2022

Manager's Quarterly Comments 31 Mar 2022

The Fund underperformed its benchmark in Q1 2022.

Relative performance was hindered by the fund’s

overweight to Japan and the JPY. MSCI Japan was down

-1.39% for the quarter in JPY and -9.42% in AUD,

highlighting the continued sharp drawdown of the JPY. On

a regional basis, the Fund remains underweight the US

and overweight Japan. The largest individual contributors

to quarterly performance were Atacadao SA (+47.7%),

followed by Kumba Iron Ore (+49.9%), FirstRand

(+30.1%), KDDI (+21.1%), and M&T Bank (+11.1%).

The largest detractors were TE Connectivity (-18.5%),

Home Depot (-27.4%), Richemont (-13.8%), IGG (-46.0%),

and Meta (-33.9%). Japanese based Pilot Corp began

producing pens around the globe over a century ago. The

company has a range of ballpoint pens, mechanical

pencils, and other writing instruments that it sells in over

190 countries. With the digitisation of media taking the

fore, the writing instrument market faces increasing

challenges. The group remains committed to its purpose

to inspire creativity and design products focused on the

upcoming generation. Over the last decade, sales have

steadily ticked higher. Last year, however, was an

exception with COVID regulations limiting retail sales.

Despite this temporary setback, operating margins

remained in the mid-teens. The company has a rock-solid

balance sheet with cash and cash equivalents to cover

total liabilities. The company has an insignificant amount

of intangible assets. The cash flow statement suggests

that management are cautious allocators of capital,

buying back shares when opportunities prevail and

trickling through a steady stream of dividends. The

company also replenishes its asset base to keep up with

common trends and maintain manufacturing efficiency. In

the fund’s view, Pilot Corp is an undiscovered gem. It has

little-to-no sell-side analyst coverage and an ownership

base of predominantly Japanese investors.

Performance 31 Aug 2022

21.2

18.4

15.6

12.8

10K

Growth of $10,000
Fund
$16,968

Market Index
$17,975

Category
$16,340

2017 2018 2019 2020 2021 YTD Annual

14.36 2.11 22.22 6.12 22.70 -10.56 Total Return %

2.59 8.07 10.84 7.28 9.50 4.05 Income Return %

11.47 -5.88 9.74 -1.61 11.57 -14.25 Growth Return %

NAv NAv NAv NAv NAv NAv Tax-Adj Return %

Trailing 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Quartile & * * * &
.....................................................................................
Total % -4.30 -9.28 7.50 9.91 13.73

Income % 4.05 4.87 7.26 8.05 4.92

Growth % -8.25 -13.72 -0.18 1.30 8.17

Tax-Adj % NAv NAv NAv NAv NAv
.....................................................................................
Index % -5.88 -9.62 8.21 11.12 14.20

Category % -6.97 -12.76 6.03 8.73 12.40

3-Year Risk Measures Fund Category Index

Standard Deviation 10.03 13.16 12.40

Sharpe Ratio 0.73 0.50 0.66

R-Squared 82.26 80.18 --

Beta 0.73 0.93 --

Alpha 1.27 -1.16 --

Index: MSCI World Ex Australia NR AUD

Portfolio 31 Aug 2022

Composition (31 Aug 2022) % Assets

Domestic Equity 0.00

Int'l Equity 100.00

Listed Property 0.00

Unlisted Property 0.00

Dom Fixed Interest 0.00

Intl Fixed Interest 0.00

Cash 0.00

Other 0.00

Top Holdings Sector % Assets

General Mills Inc 1.14

JM Smucker Co 1.10

Apple Inc 1.05

M&T Bank Corp 1.05

Compagnie Financiere Richemont SA 1.02

TE Connectivity Ltd 1.00

Oracle Corp 0.98

BorgWarner Inc 0.91

nVent Electric PLC 0.89

AutoZone Inc 0.88

Morningstar Style Box

Equity

Value Blend Growth
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Medium Blend
These funds own a mixture

of medium-sized growth

and value companies, or

companies which exhibit

both characteristics.

Top 5 Sector Weightings % Assets

Industrials 23.64

Consumer Cyclical 15.85

Technology 15.76

Consumer Defensive 12.73

Healthcare 12.58

Top 5 Countries % Assets

United States 48.06

Japan 19.17

United Kingdom 5.17

Switzerland 4.46

Taiwan 3.85

Prospective Fees & Costs 30 Sep 2021

Total Cost Ratio (Prospective) 0.38%

Investment Management Fee 0.38%

Performance Fee Costs 0.00%

Administration Fees & Costs NAv
.....................................................................................
Buy Spread/Sell Spread 0.09% /0.08%

Operations

Investment Details

Ticker/APIR Code 11743/INT0052AU

Fund Inception 07 Jul 2000

Fund Status Open

Net Assets (Mil) 31 Aug 2022 $11.01

Entry Price 27 Sep 2022 $0.9411

Exit Price 27 Sep 2022 $0.9406

Purchase Information

Minimum Initial Investment $10,000

Minimum Additional Investment $5,000

Minimum Withdrawal $5,000

Switching Allowed No

Distributions Frequency Quarterly

Manager Info

Responsible Entity(RE) Morningstar Inv Management

Australia Ltd

RE Telephone 1800 951 999

RE Website http://morningstarinvestments.com.au

Fund Manager Morningstar Inv Management

Australia Ltd
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Morningstar Category Product Type Legal Type Morningstar Analyst Rating Morningstar Rating
Multisector Flexible Retail Investment Trusts Not Covered QQQQ

Out of 54 funds as at 31 Aug 2022

Manager's Quarterly Comments 31 Mar 2022

Concerns over the prospect of higher inflation and the

onset of conflict in Ukraine saw most equity markets fall

this quarter. While these are significant issues for

investors to digest, it is, in many ways, as much about the

uncertainty of what may or may not happen, as it is about

the ultimate outcome. Said another way, investors tend to

be much better at dealing with things (and getting in a

position to move forward), once they have clarity around a

situation (good or bad) than when they are in a holding

pattern, waiting for more information. In this regard, all

equity sectors have increased since the onset of the

conflict, with most developed equity markets having now

recouped more than half of their losses since the year

began. After more than a decade of worrying that inflation

has been too low, the global economy is now faced with

the prospect of inflation being too high, given the

increased price of oil, industrial metals and soft

commodities brought about by the Ukraine situation. Bond

market reaction has been swift, with bond yields rising

around the world (US 10-year bond yields have risen by

around 1%). The expectation of a cash rate increase has

been fulfilled in the US, and speculation continues about

similar monetary tightening in other developed nations.

The dilemma for central banks is to curtail inflation but, at

the same time, to not stall the economic recovery as a

result of raising rates. The portfolio has held up well in

what has been a challenging investment environment,

with its global energy positions performing strongly. The

Investments team made the decision to trim some energy

exposure, as prices of oil and gas, in particular, rose. The

proceeds have been redeployed into banks, which look set

to benefit from the rising interest rate environment.

Further, they’ve broadened global exposures to US stocks,

buying into valuations not seen for some time.

Performance 31 Aug 2022

15.2

13.9

12.6

11.3

10K

Growth of $10,000
Fund
$13,147

Market Index
$13,167

Category
$12,175

2017 2018 2019 2020 2021 YTD Annual

6.98 0.17 9.78 -2.34 12.70 0.30 Total Return %

6.20 1.53 0.78 1.62 0.00 8.45 Income Return %

0.45 -1.35 8.93 -3.93 12.70 -8.44 Growth Return %

NAv NAv NAv NAv NAv NAv Tax-Adj Return %

Trailing 6 Mth 1 Yr 3 Yr 5 Yr 10 Yr

Quartile * & & & &
.....................................................................................
Total % -1.67 2.19 4.63 4.82 8.45

Income % 8.45 8.45 3.39 2.55 2.94

Growth % -10.23 -6.71 0.85 2.00 5.18

Tax-Adj % NAv NAv NAv NAv NAv
.....................................................................................
Index % -4.73 -8.43 2.12 4.81 6.64

Category % -2.62 -4.34 2.47 3.31 5.40

3-Year Risk Measures Fund Category Index

Standard Deviation 8.54 6.77 8.59

Sharpe Ratio 0.52 0.35 0.24

R-Squared 39.84 73.36 --

Beta 0.63 0.65 --

Alpha 3.19 0.73 --

Index: Morningstar AUS Balance Tgt Alloc NR AUD

Portfolio 31 Jul 2022

Composition (31 Aug 2022) % Assets

Domestic Equity 1.51

Int'l Equity 41.15

Listed Property 0.00

Unlisted Property 0.00

Dom Fixed Interest 9.13

Intl Fixed Interest 19.49

Cash 20.48

Other 8.25
Prospective Fees & Costs 30 Sep 2021

Total Cost Ratio (Prospective) 0.74%

Investment Management Fee 0.70%

Performance Fee Costs 0.00%

Administration Fees & Costs NAv
.....................................................................................
Buy Spread/Sell Spread 0.06% /0.03%

Operations

Investment Details

Ticker/APIR Code 11736/INT0040AU

Fund Inception 02 Nov 2000

Fund Status Open

Net Assets (Mil) 31 Aug 2022 $50.25

Entry Price 27 Sep 2022 $1.0480

Exit Price 27 Sep 2022 $1.0479

Purchase Information

Minimum Initial Investment $10,000

Minimum Additional Investment $5,000

Minimum Withdrawal $5,000

Switching Allowed No

Distributions Frequency Quarterly

Manager Info

Responsible Entity(RE) Morningstar Inv Management

Australia Ltd

RE Telephone 1800 951 999

RE Website http://morningstarinvestments.com.au

Fund Manager Morningstar Inv Management

Australia Ltd
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Managed Fund Investment Detail Disclosure Statement - Advanced

Quick Stats
A fund category is based on

exposure to asset classes, investment sectors, the
investment style and market-cap allocation, and the
associated risk and return characteristics of funds. The
objective of the classification system is to provide
groupings of funds which can be reasonably considered to
be close investment alternatives and for which
performance and other statistics such as fees are
comparable.

a qualitative assessment of
five key pillars we believe will identify funds most likely to
outperform over the long term on a risk-adjusted basis
(People, Process, Parent, Performance, and Price). The
Analyst Rating operates on a five-point scale: ‘Gold’,
‘Silver’, ‘Bronze’, ‘Neutral’, and ‘Negative’. ‘Under Review’
means that a change at a rated fund requires further
review to determine the impact on the rating. ‘Not
Ratable’ means that either a fund has failed to provide
sufficient transparency to determine a rating, or that we
are providing information on a new strategy where
investors require guidance as to suitability, but there is not
yet sufficient information to rate the fund.

specific to platform
versions of the relevant strategy. Australia and New
Zealand funds carrying this rating have not been rated
under the Morningstar Analyst Rating methodology. The
Flagship Fund Analyst Rating recognises that platform
versions can have negotiable fees and reliable
representative cost data can be hard to come by. As a
result, platform versions will retain the linkage and the
rating of the Flagship share class.

The rating is calculated for funds with
at least a three-year history based on a Morningstar
Risk-Adjusted Return measure that accounts for variation
in a fund’s monthly performance. The top 10% of funds in
each peer group receive 5 stars, the next 22.5% receive 4
stars, the next 35% receive 3 stars, the next 22.5%
receive 2 stars and the bottom 10% receive 1 star. The
peer group is determined by the fund’s Morningstar
Category and Legal Type. The Overall Morningstar Rating
for a fund is derived from a weighted average of the
performance figures associated with its three-, five- and
ten-year (for Australia) or three-and five-year (for New
Zealand) Morningstar Rating metrics.

Morningstar Take
The Morningstar Take is a summary of Morningstar’s
overall opinion of the fund manager’s strategy and
capabilities in the asset class. If Morningstar has not
qualitatively reviewed the manager, the PDS Objective
and Fund Investment Strategy will appear in its place.

Performance
The performance data given represents past performance
and should not be considered indicative of future results.
Principal value and investment return will fluctuate, so
that an investor’s shares when redeemed may be worth
more or less than the original investment.

The graph compares the growth of
$10,000 in a fund with that of a capital market index
chosen by Morningstar and with that of the average
growth for all funds in its Morningstar peer group. The
index is an unmanaged portfolio of specified securities.
The index and the category average do not reflect any
initial expenses however the category average returns are
net of ongoing fees. A fund’s portfolio may differ

significantly from the securities in the index.

The graph represents the fund’s total return
percentile rank among funds in the same peer group. The
black bar on the graph represents the quartile in which the
fund-performance ranking falls. If the top quarter of the
graph is shaded, for example, the fund performed among
the top 25% of its category that year.

Total return reflects performance without adjusting for
sales charges but is adjusted to reflect all actual ongoing
fund expenses and assumes reinvestment of distributions.
Growth return is the percentage change in the scheme’s
soft close exit price adjusted for any capital
re-organisation. Income return is the total return less
growth return and reflects the level of distributions from a
fund. For Australian funds, performance is not adjusted for
taxation. For New Zealand PIE funds, tax credits are added
back to the performance. For New Zealand non-PIE funds
returns are calculated net of tax. Trailing returns for
periods over one year are annualised.

Tax-Adjusted return is a pre-liquidation performance
calculation for Australian funds only that assumes the
taxed distribution amount (as opposed to the gross
distribution amount used in the total return calculation) is
reinvested.

Risk Measures
: Is a statistical measure of the

volatility of the fund’s return.

: A risk-adjusted measure calculated by using
standard deviation and excess return to determine reward
per unit of risk. The higher the Sharpe Ratio, the better the
fund's historical risk-adjusted performance.

: A measure of the difference between a portfolio’s
actual returns and its expected performance, given its
level of risk as measured by beta. A positive Alpha figure
indicates the portfolio has performed better than its beta
would predict.

: A measure of a fund's sensitive to market
movements. If beta is greater than one, movements in
value of the fund that are associated with movements in
the value of the benchmark tend to be amplified.

: Measures the relationship between a portfolio
and its benchmark. It can be thought of as a percentage
from 1 to 100. R-squared can be used to ascertain the
significance of a particular beta or alpha. Generally, a
higher R-squared will indicate a more useful beta figure.

Fees
The Total Cost Ratio (Prospective)

represents the forward-looking figure encompassing the
total non-discretionary fees and costs associated with
managing and administering collective investment
products.

The Buy-Spread is a transaction cost incurred
by the investor that reflects an estimated transaction
costs incurred by the fund in dealing with the underlying
securities as shown in the PDS.

The Sell-Spread is a transaction cost incurred
by the investor that reflects an estimated transaction
costs incurred by the fund in dealing with the underlying
securities as shown in the PDS.

Performance Fee shown in the

"Fees and Costs Summary" table in the PDS. It is intended
as a representation of potential on-going performance fee
expenses and is a calculated average using the
performance fee costs from the last five financial years (or
as many as the performance fee was applicable). This
amount includes the Performance Fee costs arising from
Interposed Vehicles.

The Management Fee
(MIS) and Investment Fees (Super) shown in the PDS,
that is attributable to investment management, which are
fees and costs an investor would expect to be charged
over the year. This excludes the costs arising from
interposed vehicles.

The
Administration Fees and Costs shown in the "Fees and
Costs Summary" table in the PDS. This includes OTC
Derivative Costs deemed to be Administration costs.

Portfolio
The graph represents a breakdown of the

fund’s holdings into general investment classes based on
surveyed data provided by the fund manager.

For equity funds the vertical axis
shows the market capitalization of the stocks owned and
the horizontal axis shows investment style (value, blend or
growth). For fixed-income funds the vertical axis shows
the average credit quality of the bonds owned, and the
horizontal axis shows interest rate sensitive as measured
by a bond’s duration (short, intermediate or long).

The largest exposure of eligible securities
within a fund's portfolio. Portfolio holdings information is
based on the most recent information available to
Morningstar, and eligible securities are defined by
Morningstar's Global Methodology team, and will exclude
positions not considered core to the portfolio.

The Morningstar sector
structure divides the stock universe into 129 industries
ranging from semiconductors to medical equipment.
These industries are classified into 41 industry groups,
which are then used to construct 12 separate sectors.

The largest geographical exposure of a
fund’s stock assets. Country assignments are based on
the primary exchange where each stock is traded.

Operations
The smallest investment

amount accepted by the product to establish a new
account.

The amount required to
make subsequent investments in the product.

The smallest amount that can be
taken out of the product at one time.

If it’s possible to switch between
investments in the same offer document.

The number of times per year a
fund intends to distribute for the life of the offer
document.
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