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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 Australian 
Shares Income Managed 
Account Portfolio 
Research Pack 
About this research pack 

A research pack for financial advisers using the Morningstar Australian Shares Income 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. 
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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



Price move through trigger level

Ansell’s Margins Recover Faster Than We

Expected; Shares Remain Undervalued

Price move through trigger level

We Still Expect Ansell’s Gross Margins to Recover;

Shares Remain Undervalued

Price move through trigger level



Flat Result and Guidance Spooks Market, but

Medium-Term Outlook Is Good

Price move through trigger level

Aurizon to Gain From Coal Rebound

Price move through trigger level

Good First-Half Result for Aurizon; Shares Remain

Attractive



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



Bapcor Resilient Thanks to Strong Automotive

Spare Parts Demand

Supply Chain Pressures Weigh on GUD Holdings'

Short-Term Outlook

Bapcor's Interim Result Demonstrates the

Resilience of Auto Parts

Price move through trigger level

Price move through trigger level



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

Carsales.com's Fair Value Estimate Unchanged

Following Transfer of Coverage

Carsales.com Continues to Grow its Global

Platform

Price move through trigger level

Price move through trigger level



Price move through trigger level

There Is Value in Credit Corp Shares

Notwithstanding Near-Term Earnings Pressure

Points

Price move through trigger level

Price move through trigger level

Valuation of Credit Corp now Undemanding;

Expected Earnings Growth Overlooked by Market



Dexus' Distributions to Decline in Fiscal 2023, but

the Bitter Medicine Is Likely a Limited Dose

Australian REIT Valuations Largely Unaffected by

Rising Rates So Far; Sector Looks Undervalued.

Price move through trigger level

Dexus Acquires Funds Platform From Collimate

Capital. FVE up 2.4% to AUD 10.80

Development and Funds Management Ahead For

Dexus. Securities Fairly Priced, AUD 10.55 FVE

Unchanged



Price move through trigger level

Price move through trigger level

Price move through trigger level

Fisher’s Guidance Disappoints Due to Elevated

Customer Stock Levels and Cost Inflation; FVE Cut

8%

Fisher & Paykel’s Pandemic-Inflated Sales Are

Normalising as Expected, but Shares Appear

Oversold



Lower Iron Ore Prices and Higher Costs Drive

Fortescue’s 2022 Result; AUD 14 FVE Retained

Fortescue’s FVE Reduced to AUD 14 on Higher

Costs, Partially Offset by Higher Forecast

Production

FVEs Reduced for Most Miners on Lower

Commodity Prices Driven by Recession Fears and

China Slowdown

Raising Fortescue's FVE to AUD 14.50 on Transition

in Coverage, Higher Midcycle Iron Ore Prices

Fortescue Reports Higher Production Offset by

Lower Prices, Higher Costs; AUD 14 FVE Retained



Inghams' Profits Poached by Elevated Costs

Inghams May Have Ruffled Investors' Feathers, but

We Think the Future Looks Bright

Price move through trigger level

Don’t Chicken Out on Inghams Just Because

Chicken Supply Is Up

Omicron May Cause Short-Term Headwinds for

Inghams, but Nothing to Get in a Flap About



Price move through trigger level

InvoCare's 2022 Is Improving as Mortality and

Pricing Recover

Price move through trigger level

Normalisation in Mortality and Pricing Signal an

Improved 2022 for InvoCare

Price move through trigger level



Planning To Cease Coverage on Iress

Iress Remains Fairly Valued Following Reiteration

of Long-Term Earnings Guidance

The Price Is Right for the Job - Iress Announces

Marcus Price as New CEO

IRESS FVE Maintained at AUD 11.00 per Share

Despite Retention of Mortgage Business

Iress Begins its Journey Toward Maintainable

Earnings Growth



Planning To Cease Coverage on Link Administration

Link Administration Rejects Updated Offer; FVE

Unchanged

Link Administration FVE Maintained on U.K.

Financial Conduct Authority Decision

Price move through trigger level

Link Fair Value Estimate Lowered to Dye &

Durham's AUD 4.81 Offer Price on ACCC Clearance



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



Largely as Expected Trading Update for National

Australia Bank as Margins Begin to Improve

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

National Australia Bank Back in Growth Mode

Delivering a Quality First-Half Result

National Australia Bank not Getting Off Scot-Free,

but Risk of Hefty Austrac Penalty Falls



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



One Plus One Might Not Equal Two;

Perpetual-Pendal Tie-Up Has Merits but Brings

Risks, Too

Price move through trigger level

Price move through trigger level

Pendal's Intrinsic Value Lowered on Industrywide

Redemptions, but There Is Still Upside in the Stock

Pendal’s Resilient Performance May Support

Future Flows; Shares Cheap



Price move through trigger level

One Plus One Might Not Equal Two;

Perpetual-Pendal Tie-Up Has Merits but Brings

Risks, Too

Perpetual’s Offer for Pendal Brings Up More

Questions Than Answers

This Current Undervalued Opportunity May Not Be

Perpetual

Perpetual Strikes While the Iron Is Hot; Shares

Undervalued



Price move through trigger level

Corporate Action: Vote in Favour of Rio Tinto’s

Updated Baowu Joint Venture, AUD 101 FVE

Retained

Rio Tinto's First-Half 2022 Result Strong Despite

Lower Prices; FVE of AUD 101 Retained

Retaining Our AUD 101 Rio Tinto Fair Value

Estimate With Transition of Analyst Coverage

FVEs Reduced for Most Miners on Lower

Commodity Prices Driven by Recession Fears and

China Slowdown



Price move through trigger level

Solid Recovery Underway at Scentre Group,

Although Higher Interest Costs Are a Headwind

Price move through trigger level

Australian REIT Valuations Largely Unaffected by

Rising Rates So Far; Sector Looks Undervalued.

Price move through trigger level



South32’s Strong Fiscal 2022 Result Driven by

Higher Commodity Prices; AUD 4.30 FVE Retained

Price move through trigger level

FVEs Reduced for Most Miners on Lower

Commodity Prices Driven by Recession Fears and

China Slowdown

Price move through trigger level

FVEs Raised for Miners on Higher Commodity

Prices Driven by Economic Recovery and Supply

Constraints



Technology One’s FVE of AUD 10.60 Unchanged

Following Change of Analyst

Price move through trigger level

Price move through trigger level

Technology One Delivers Another Solid Result Like

Clockwork; FVE Increased to AUD 10.60

Price move through trigger level



Corporate Action: Vote in Favour of Telstra's

Proposed Scheme To Establish a New Structure

Upwardly Mobile Telstra Weighed Down by Fixed

Declines

Inflation Hits Telstra Mobile … in a Good Way

Telstra’s Fiscal 2023 EBITDA Target Becoming

More Realistic Than Aspirational

End of Penn Span as Brady Assumes Quarterback

Role at Telstra



Price move through trigger level

Discombobulated Near-Term Commentary Mars

TPG Telecom's Designated Long-Term Recovery

Price move through trigger level

Clearer TPG Signals Amidst Wider Market Static

Zooming in on Sources of Earnings Growth for TPG

Telecom



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



Price move through trigger level

WiseTech Continues Strong Performance; FVE

Raised to AUD 70 on Coverage Transfer to a New

Analyst

Price move through trigger level

Price move through trigger level

Price move through trigger level
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