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About this research pack

A research pack for financial advisers using the Morningstar Conservative 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.

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

MORNINGSTAR



MRNINGOTAR

Page 10f 2 | Research Snapshot Report | Print date 30-Sep-2022

Australia & New Zealand Banking Group Ltd AN/
YK K (4:00PM 29-Sep-2022)

Snapshot

Investment Perspective by Nathan Zaia 18-Jul-2022

Research Archive

Fair Value Uncertaint Medi . . . .
’\j(');t;:fm neertamnty EV\;:JdT; ANZ Banking Group was established in 1951, with Tme  Date Rating Pice$  Event
FairVaIue$g 2100 origins stretching back to London in 1835. It has a 2P 180012022 SRk 216 g
Capital Allocation Standérd greater slant toward institutional banking and markets ' ’
Marketcap$M| ......... 69875 than its peers, but retail banking is still the core Cofporate Action: Subscribe to Shares in ANZ
[ \ . . o
Mormingstar Style Box earnings contributor. The proposed acquisition of Bank's Entitlement Offer, Suncorp Deal Is Fair
EE Suncorp Bank would elevate ANZ to number three in
Price § (4:09PM 29-Sep-2022) 2331 home lending. While ANZ Bank delivers lower returns 1G:08PM 14~Jun-2022 Jedek 2200 &
:i Weelk H'gg/’\LAO.:N § .75 iogég due to this earnings mix, the institutional division Concern Around Bank Bad Debts and Market
ares [ssue | , . . - .
Morningstar Sector S provides welcome diversification and access to low cost Selloff Present Long-Term Buying Opportunities in
. R customer deposits which are used to fund growth in
Morningstar Industry ~ Banks - Diversified . . Banks
6ICS Sector Financials  consumer loans. ANZ has downscaled its Asia
operations, now specifically targeting large clients it 2:14PM - 18-May-2022 %k % 25.88 El
Price vs. Market walked away f.rom lending to small business. We expect A Less Uncertain Future for Australian Banks,
—ANZ = Index the step-up in investment spend to help defend market . _
= share as opposed to materially growing earnings. Well Particularly on the Downside
______________ capitalised and holding large loan loss provisions, ANZ 4:00PM 11-May-2022 k4K 25.40 $
7 is well placed to withstand any residual fallout from Price move throuah triager level
T COVID-19 and rising cash rates. aninag
T e B e Rt 10:18PM 04-May-2022 %% % 27.38 B
Margin Squeeze Coming to an End for ANZ Bank,
09/18 09/19 09/20 09/21 09/22
now to Grow Home Loans and Lower Expenses

09/20  09/21 09/22e 09/23e $=Price Move  [5] = Research Report
NPAT ($Mil) 3,758.0 6,198.0 6,126.4 6516.7
EPS ¢ 1328 2184 2180 2181 Financials 09/19 09/20 09/21 09/22e 09/23e
EPSChg% -417 645 02 00 )
DS ¢ 600 1420 1440 1440 Net Interest Income ($SMil) 14,339.0 14,049.0 14,161.0 14,779.1 15,289.5
Franked% 1000 1000 1000 sso  NetInterest Margin % 1.76 1.63 1.64 1.64 1.65
Div YId % 29 55 62 62  NonlnterestIncome (§Mil) 4,690.0 3,703.0 3,286.0 3423.5 37472
P/E x 158 117 107 107  Adjusted NPAT ($Mil) 6,470.0 3,758.0 6,198.0 6,126.4 6,516.7
Source: Morningstar estimates 18-Jul-2022 . Reported NPAT ($Mil) 6,161.0 3,660.0 6,181.0 6,131.4 6.476.7
T Earnings Per Share ¢ 2276 132.8 218.4 218.0 218.1

rotile .

Australia and New Zealand Banking Group Avg no. of Shares ($Mil) 2,843.1 2,830.9 2,838.6 2,802.6 2,987.6
Limited (ANZ) provides a range of banking Book Value Per Share ¢ 21379 2.164.9 22428 2,554.0 2,168.8
and financial products and services to Efficiency Ratio % 47.7 52.9 51.9 52.8 46.8
retail, small business, corporate and Bad Debts to Gross Loans Ratio % 0.13 0.44 -0.09 -0.03 0.13
institutional clients. ANZ operates in Tier 1 Ratio % 1.8 12.6 13.4 132 14.6
Australia, New Zealand, Pacific Division,
the United Kingdom and the United States. ~ Key Dates
ANZ main business divisions consist of Fiscal Year End 30 Sep AGM 16 Dec 2021
Retail, Commercial, Transaction Banking, Listing Date 30 Sep 1969 DRIP Active

Loans & Specialised Finance, Markets,
Commercial banking and wealth
management services.

© 2022 Momningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
general advice or 'regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference
to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be
viewed as an additional investment resource, not as your sole source of information. Morningstar's full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser. Past performance does not
necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782
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Brambles Limited BXB % %% (4:00pV 29-Sep-2022)

Snapshot

Investment Perspective by Mathew Hodge 17-Aug-2022

Research Archive

Fair Value Uncertainty Medium : . .
Moat Ratin Wide Brambles is the largest provider of pallet pooling Time Date Rating Price$  Event
, g services globally, operating in about 60 countries
Fair Value $ 14.00 _ . . 4:00PM  06-Sep-2022 ** %k 12.05 $
. . throughout the Americas, EMEA and Asia-Pacific
Capital Allocation Exemplary ) , ) ] ) pi hroudh tri level
, regions. Brambles’ substantial relative scale in key rice move through trigger leve
Market Cap $Mil 16,185 . . .
Morningstar Style Box . markets provides the business with a cost advantage 400PM 22-Aug-2022 % %% 13.10 $
and wide economic moat. Investor sentiment for b ouch triocer level
Price $ (4:U_OPM 29-Sep-2022) 1167 Brambles has weakened in recent years largely owingto~'°c 7Y€ through trigger leve
52 Week H'gh/LO_W$ 13.13/9.26 the potential impact of e-commerce on traditional 11:26PM  17-Aug-2022 S %k 12.40 B
Shares Issued Mil 1387 supply chains. While the evolution of traditional suppl
Morningstar Sector Industrials p_p Y ’ i i pply Brambles Benefits From Firmer Pricing as
Morningstar Industry Integrated Freight & chains to more e-commerce-friendly supply chains has . . _
Logistics _ the potential to affect Brambles' pallet movements, Industrywide Pallet Shortage and Higher Service
GICS Sector Industrials  Brambles remains a well-entrenched business with an Costs Bite
attractive growth profile. Brambles' pallet pooling model
: growth profie. Brambles pafiet pooling SO0PM 17-Aug-2022 kA k 1240 $
Price vs. Market has substantial benefits relative to the traditional
—BXB = Index nonrental whitewood pallet model and Brambles is Price move through trigger level
positioned to benefit from secular growth as its pallet 10:18PM  05-Jul-2022 sk k% 1125 El

pooling model penetrates underserved markets over the
short-, medium-, and long term.

Plastic Not Fantastic, Transferring Coverage to a

New Analyst; Raising Our Brambles FVE to AUD

40 13.20
06/19 06/20 06/21 06/22 06/23 §=Price Move  [E] = Research Report
0521 0622 0623 0s24e  Financials 06/20 06/21 06/22 06/23e 06/24¢
NPAT($Mil) 7156 7767 9180 1,020.1  Sales Revenue ($Mil) 7,247 7,225.1 7,608.6 8,492.8 7.919.5
EPS ¢ 483 525 637 708  EBITDA Margin % 316 323 27.8 28.7 33.1
EPSChg% 15 85 214 1T ERIT($Mil) 11424 1,176.2 1,201.4 14338 1,583.1
DPS ¢ 24301 347 388 ERIT Margin % 16.3 16.3 16.2 16.9 20.0
Fanked % 300300300300 p i isted NPAT ($Mil) 7398 7156 7767 918.0 1,020.1
DVIdTe 26 28 30 33 g orted NPAT ($Mil) 667.3 703.7 785.0 918.0 1,020.1
P/E x 220 204 183 16.5 epqre ’ ’ ’ ’ ! ’
Source: Morningstar estimates 17-Aug-2022 . Earmngs Per Share ¢ 476 483 525 637 708
Avg no. of Shares ($Mil) 1,553.4 1,480.2 1,480.2 1,4412 1,4412
Profile N . ‘ Book Value Per Share ¢ 264.3 243.0 219.1 265.2 305.0
Brambles Limited (BXB) is a supply-chain - Net Operating Cashflow ($Mil) 2,085.7 2,085.9 2,063.2 23555 1815.8
logistics company operating inmore than a5 (g ) 14936 1,413.2 -2,186.2 27469 11,8898
60 countries, primarily through the CHEP o -1y Flow ($Mil) 7209 842.4 162.0 3257 15
brand. BXB specializes in the pooling of
umt—lgad equr-nent and Fhe prov!smn of Key Dates
associated services. BXB is focusing on )
Fiscal Year End 30 Jun AGM 18 Oct 2022
the outsourced management of reusable o
Listing Date 01 Jan 1954 DRIP  Suspended

pallets, crates and containers.

© 2022 Momningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
general advice or 'regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference
to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be
viewed as an additional investment resource, not as your sole source of information. Morningstar's full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser. Past performance does not
necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782
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CSL Limited CSL Y% % (2:00pM 29-Sep-2022)

Snapshot

Fair Value Uncertainty Medium
Moat Rating Narrow
Fair Value $ 300.00
Capital Allocation Exemplary
Market Cap $Mil 138,271
Morningstar Style Box 5,
Price § (0:30AM 30-Sep-2022) 286.74
52 Week High/Low $ 319.78/240.10
Shares Issued Mil 482
Morningstar Sector Healthcare
Morningstar Industry Biotechnology
GICS Sector Health Care

Price vs. Market

== CSL
3433

=== |ndex

E 7 VU

06/19 06/20 06/21 06/22 06/23

06/21  06/22 06/23e  06/24e
NPAT ($Mil) 3,178.1 3,107.8 3,936.8 4,621.1

EPS ¢ 696.6 6611 8150 956.7
EPS Chg % 1.3 5.1 233 17.4
DPS¢ 297.1 3060 366.7 4215
Franked % 5.4 5.4 0.0 0.0
Div Yld % 1.0 1.1 1.3 1.5
P/E x 407 428 32 300

Source: Morningstar estimates 17-Aug-2022 .

Profile

CSL Limited (CSL) is a global
biotechnology company that develops and
delivers innovative medicines that save
lives, protect public health and help
people with life-threatening medical
conditions live full lives. CSL is also
involved in research, development,
manufacture, marketing and distribution of
biopharmaceutical and allied products.
CSL's operating model for its two
businesses, CSL Behring and Seqirus.

Investment Perspective by Shane Ponraj 29-Sep-2022
CSL s a global leader in the plasma therapies market
and is benefiting from the investments made in
expanding its plasma capacity and R&D. CSL has a track
record of R&D success with major launches buoying
sales growth consistently. We forecast double-digit
compound revenue growth in the next five years, largely
underpinned by the immunoglobulin portfolio.The
plasma industry is changing, and CSL is broadening its
scope to include emerging therapies. Headwinds for the
industry come from non-plasma derived products, which
already dominate haemophilia treatment, and even gene
therapy, aiming to cure rather than treat diseases.
Mitigating these risks, CSL has successfully transitioned
to include recombinants and has made a licence
agreement for a late stage haemophilia B gene therapy
candidate.

Research Archive

Time Date Rating Price § Event

18-Aug-2022 *** 29250 [

0:48AM
CSLl's Fiscal 2022 in Line With Our Expectations as

Plasma Collections Exceed Prepandemic Levels

3:35PM 12-May-2022 % % 271.01 El
Despite the Delay, We Still Expect CSL's

Acquisition of Vifor To Complete

10:58PM  16-Feb-2022 k% 26369 [

CSLs First-Half Fiscal 2022 in Line With Our
Expectations While Collections Continue to
Improve

11:38PM  16-Dec-2021 %% 27300 [
Corporate Action: CSL's Share Purchase Plan

Appealing for Long-Term Investors
10:13PM 19-0ct-2021 k% 29%6.18 [

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

Unchanged

§=Price Move  [E] = Research Report
Financials 06/20 06/21 06/22 06/23¢ 06/24e
Sales Revenue ($Mil) 13,631.5 13,796.3 14,558.1 19,149.1 21,752.7
EBITDA Margin % 335 344 32.0 311 33.2
EBIT ($Mil) 4,046.6 41884 4,035.0 5,189.6 6,139.2
EBIT Margin % 29.7 304 27.7 271 28.2
Adjusted NPAT ($Mil) 31320 3,178.1 3,107.8 3,936.8 4,621.1
Reported NPAT ($Mil) 3,132.0 3,178.1 3,107.8 3,936.8 4,621.1
Earnings Per Share ¢ 687.4 696.6 661.1 815.0 956.7
Avg no. of Shares ($Mil) 4556 456.2 4701 483.0 483.0
Book Value Per Share ¢ 21343 24584 4,274.0 4,754.1 5279.8
Net Operating Cashflow ($Mil) 3,706.7 4,846.6 3,623.3 4,380.1 5,253.6
Capex ($Mil) -1,797.7 -1,600.8 -1,487.0 -1,931.3 -2,022.8
Free Cash Flow ($Mil) 1,612.1 2,545.2 1,260.6 -14,827.8 2,566.6
Key Dates
Fiscal Year End 30 Jun AGM 12 Oct 2022
Listing Date 08 Jun 1994 DRIP Active

© 2022 Momningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
general advice or 'regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference
to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and

www.morningstar.com.au/s/fapds.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be
viewed as an additional investment resource, not as your sole source of information. Morningstar's full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser. Past performance does not
necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782
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Insurance Australia Group Limited IAG
Y& K (4:00PM 29-Sep-2022)

Snapshot

Fair Value Uncertainty High
Moat Rating None
Fair Value $ 5.30
Capital Allocation Standard
Market Cap $Mil 11,290
Morningstar Style Box &8
Price § (4:00PM 29-Sep-2022) 458
52 Week High/Low $ 5.43/4.02
Shares Issued Mil 2,465

Morningstar Sector Financial Services
Morningstar Industry Insurance - Property
& Casualty

GICS Sector Financials

Price vs. Market

= |AG
105

=== |ndex

06/19 06/20 06/21 06/22 06/23

06/21 06/22  06/23e  06/24e
NPAT ($Mil) 7470 2130 8685 1,041.2

EPS ¢ 312 8.6 353 423
EPSChg% 1583  -72.3 3079 199
DPS ¢ 200 1.0 250 31.0

Franked % 84.0 320 700 700
Div Yid % 40 24 55 6.8

P/E x 16.0 54.0 13.0 10.8
Source: Morningstar estimates 12-Aug-2022 .

Profile

Insurance Australia Group Ltd (IAG) is a
general insurance group, with operations
in Australia and New Zealand. The Group
provides a range of personal and
commercial insurance products, primarily
motor vehicle and home insurance. Their
businesses underwrite almost $12 billion
of premium per annum, selling insurance
under many leading brands. IAG has two
customer facing divisions New Zealand
Division and Australia Division.

Investment Perspective by Nathan Zaia 12-Aug-2022
Insurance Australia Group is the largest domestic
general insurer in Australia and New Zealand. Despite
heritage brands and high market shares, its products are
commoditised and enduring competitive advantages are
elusive. There is continual pressure from competition on
revenue and margins, with premium rate increases
generally only covering claims inflation. Large insured
events occur without warning, and claims trends are
largely beyond management's control in the short term.
Reinsurance protection and quota share agreements do

Research Archive

Time Date Rating Price $ Event

400PM  30-Aug-2022 H%* 4.69 $

Price move through trigger level
327PM 12-Aug-2022 *k Ak 4.61 B
Insurance Australia Group Has the Foundations in

Place for Margin Improvement

10:06PM 25-Jul-2022 Sk 4.46 B

Disappointing Result for Insurance Australia Group,

help mitigate risks but come at a cost and mean profit
sharing. In addition to more-stable fee-based income,
quota share deals have the added benefit of releasing

capital. We agree with management's decision to exit

Asia with a focus on profitability in its core markets.

but We Continue To Expect an Earnings Rebound

4:00PM  02-Jun-2022 k% $
Price move through trigger level
4:00PM  04-May-2022 %%k $

Price move through trigger level

$ =Price Move  [5] = Research Report
Financials 06/20 06/21 06/22 06/23¢ 06/24¢
Net Earned Premium ($Mil) 7,363.0 7473.0 7,909.0 84194 8,868.8
Loss & Loss Adj Expense ($Mil) 5,010.0 4,807.0 5,215.0 5,590.1 5,754.4
Underwriting Profit ($Mil) 596.0 868.0 824.0 898.2 1,101.0
Investment Income ($Mil) -36.0 445.0 -343.0 462.4 489.8
Adjusted NPAT ($Mil) 279.0 747.0 213.0 868.5 1,041.2
Reported NPAT ($Mil) 435.0 -427.0 347.0 868.5 1,041.2
Earnings Per Share ¢ 12.1 312 8.6 35.3 42.3
Avg no. of Shares ($Mil) 2,311.0 2,396.0 2,462.0 2,462.0 2,462.0
Book Value Per Share ¢ 263.0 260.7 250.3 260.6 2719
Loss Ratio % 68.0 64.3 65.9 66.4 64.9
Expense Ratio % 23.9 24.1 236 229 22.7
Combined Ratio % 919 88.4 89.6 89.3 87.6
Key Dates
Fiscal Year End 30 Jun AGM 21 Oct 2022
Listing Date 08 Aug 2000 DRIP Active

© 2022 Momningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
general advice or 'regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference
to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and

www.morningstar.com.au/s/fapds.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be
viewed as an additional investment resource, not as your sole source of information. Morningstar's full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser. Past performance does not
necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782

MORNINGSTAR



MRNINGOTAR

Page 10f 2 | Research Snapshot Report | Print date 30-Sep-2022

James Hardie Industries Plc JHX 3% (1:00pM 29-Sep-2022)

Snapshot

Fair Value Uncertainty Medium
Moat Rating Wide
Fair Value $ 43.70
Capital Allocation Exemplary
Market Cap $Mil 13,806
Morningstar Style Box —
Price § (4:00PM 29-Sep-2022) 30.98
52 Week High/Low § 58.07/28.59
Shares Issued Mil 446
Morningstar Sector Industrials

Morningstar Industry  Building Products &
Equipment

GICS Sector Materials

Price vs. Market

== JHX == Index

612

g e g

ITRERIRIRe {57 ARSI A NS

153 I (R A R

03/19 03/20 03/21 03/22 03/23

03/21  03/22 03/23e  03/24e

NPAT ($Mil)  635.5 820.7 1,047.6 1,023.0

EPS ¢ 1427 1845 2349 2294

EPS Chg % 226 293 274 2.3

DPS ¢ 0.0 926 1409 1370

Franked % 0.0 0.0 0.0 0.0
Div Yid % 0.0 19 45 44

P/E x 225 26.2 13.2 135
Source: Morningstar estimates 16-Aug-2022 .

Profile

James Hardie Industries Plc (JHX) is
manufacturer of fibre cement siding and
backerboard. Their fibre cement products
are used in a number of markets, including
new residential construction,
manufactured housing, repair and
remodelling and a variety of commercial
and industrial applications. Their current
primary geographic markets include the
United States, Australia, New Zealand,
the Philippines, Europe and Canada.

Investment Perspective by Mathew Hodge 16-Aug-2022
James Hardie performed exceptionally well over the
past two years. Financial performance has been buoyed
by favourable monetary policy, fiscal stimulus, a
rebound in international economic activity, rapidly rising
home values, and people spending more time at home
during the pandemic. The combination of these factors
has contributed to strong demand for Hardie's fibre
cement siding and translated into impressive profit
growth. The near-term outlook is softening given
inflationary pressures around key inputs of pulp,
cement, and labour. Less accommodative monetary
policy is also weakening housing demand. Despite this,
James Hardie is poised to benefit from long-term
undersupply and ageing of residential property within
the U.S. market. We think periods of investor concern
around the broader economy can provide an opportunity
for long-term investors to purchase a solid business
protected by a wide economic moat.

Research Archive

Date Price § Event

B85 [

Time Rating

11:17PM - 15-Sep-2022 %Kk *

James Hardie Investor Days Reiterate Guidance
and Strategy, Introduce New CEQ, Retain AUD
43.70 FVE

11:08AM  02-Sep-2022 %% % * 33.21 B
James Hardie Announces Aaron Erter as New CEO

10:30PM 16-Aug-2022 %k * 36.35 B
James Hardie Reports Q1 2023, Increases in Input

Costs Erade Margins, Macro Uncertainty
Anticipated

11:39PM 20-Jul-2022  H Kk * 34.42 B
Transfer of Analyst Coverage, James Hardie

Shares Cheap as Cyclical Stocks Fall Out of Favour
11:50PM 17-May-2022 %% % * 37.50 B
Wide-Moat James Hardie's Fiscal 2022 Largely as

Expected; Shares Look Attractive

§=Price Move  [E] = Research Report
Financials 03/20 03/21 03/22 03/23e 03/24e
Sales Revenue ($Mil) 3.821.2 4,042.1 47826 54774 57143
EBITDA Margin % 18.1 20.8 23.3 299 28.5
EBIT ($Mil) 499.6 655.4 9014 1,389.7 1,371.8
EBIT Margin % 18.6 216 225 25.4 24.0
Adjusted NPAT ($Mil) 516.7 635.5 820.7 1,047.6 1,023.0
Reported NPAT ($Mil) 3515 363.5 605.7 1,047.6 1,023.0
Earnings Per Share ¢ 116.3 142.7 184.5 2349 229.4
Avg no. of Shares ($Mil) 444 1 4454 4449 4459 4459
Book Value Per Share ¢ Kl 3310 396.4 4952 597.8
Net Operating Cashflow ($Mil) 0.0 0.0 0.0 1,042.3 1,350.2
Capex ($Mil) -284.1 -153.8 -341.1 -686.7 -799.2
Free Cash Flow ($Mil) 119 953.4 564.6 2715 403.6
Key Dates
Fiscal Year End 31 Mar AGM 26 Aug 2021
Listing Date 01 Jan 1951 DRIP None

© 2022 Momningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
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Medibank Private Limited MPL %% (4:00pv 29-Sep-2022)

Snapshot
Fair Value Uncertainty Medium
Moat Rating Narrow
Fair Value $ 350
Capital Allocation Standard
Market Cap $Mil 9,694
Morningstar Style Box 55
Price § (4:00PM 29-Sep-2022) 3.52
52 Week High/Low $ 3.79/3.00
Shares Issued Mil 2,754
Morningstar Sector Financial Services
Morningstar Industry Insurance -
Diversified
GICS Sector Financials
Price vs. Market
=== \PL == Index
44
33 """
D ECIEMTTT TP
SRR EET TIPS

06/19 06/20 06/21 06/22 06/23

06/21  06/22 06/23e  06/24e
NPAT ($Mil) 4412 3939 5599 583.6

EPS ¢ 16.0 14.3 203 212
EPS Chg % 400 107 422 42
DPS ¢ 12.7 13.4 155 16.5

Franked % ~ 100.0 1000 1000  100.0
Div Yid % 44 40 44 47

P/E x 18.0 232 17.3 16.6
Source: Morningstar estimates 18-Aug-2022 .

Profile

Medibank Private Limited (MPL) core
business is the underwriting and
distribution of PHI policies through its two
brands, Medibank and AHM. It offers
Hospital Cover and Extras Cover to
customers in Australia as well as health
insurance to overseas visitors and
students. It also participates in the
broader healthcare industry through the
provision of integrated healthcare services
to Policyholders, government, corporate
and other customers.

Investment Perspective by Nathan Zaia 18-Aug-2022
The 2014 privatisation of Medibank Private Limited
provided an attractive opportunity to invest in
Australia's largest private health insurer. Expenditure on
healthcare is expected to grow in the long term,
underpinned by an increasing and ageing population.
Operating in a heavily regulated industry, Australian
health insurers typically produce stable and defensive
earnings and, in our opinion, Medibank is well placed to
produce solid long-term earnings growth. Future
changes to regulations could hurt Medibank's prospects,
but we don't believe the government would materially
damage the viahility of the private health insurance
sector in Australia. Growth is supported by government
reliance on private health insurers to partially fund
escalating healthcare costs. Government policies and
incentives encourage participation, with 54% of the
population covered for private hospital and/or ancillary
health insurance.

Research Archive

Time Date Rating Price § Event

10:18PM 18-Aug-2022 %% % 3.55 El

Medibank in Good Health as Strategic Initiatives

Position the Insurer for Growth

T1:14PM - 22-Jun-2022 k% 3.17 El
Private Health Insurance Will Face Challenges in an
Economic Slowdown but Still Defensive

11:43AM  06-Apr-2022 %% % 3.06 El
One Way to Help Private Health Insurance

Affordability Is to Reduce Industry Costs

2:18AM  26-Feb-2022 %% 3.05 B
Another Solid Medibank Result Despite Ongoing

Noise Around Claim Costs

10:03PM  16-Dec-2021 k% 3.40 B
Medibank on Track to Outpace Industry Growth for

Fiscal 2022

$=Price Move  [5] = Research Report

Financials 06/20 06/21 06/22 06/23¢ 06/24e
Net Earned Premium ($Mil) 6,545.6 6,680.3 6,859.8 74216 8,045.4
Loss & Loss Adj Expense ($Mil) 5,531.6 5,610.8 57311 6.214.9 6,823.2
Underwriting Profit ($Mil) 470.6 538.6 592.6 669.2 677.6
Investment Income ($Mil) 2.4 120.0 -24.8 123.7 137.9
Adjusted NPAT ($Mil) 3156 4412 393.9 559.9 583.6
Reported NPAT ($Mil) 315.0 4412 393.9 559.9 583.6
Earnings Per Share ¢ 1.4 16.0 14.3 20.3 212
Avg no. of Shares ($Mil) 2,754.0 2,754.0 2,754.0 2,754.0 2,754.0
Book Value Per Share ¢ 65.9 69.2 70.6 755 80.2
Loss Ratio % 84.5 84.0 83.6 83.7 84.8
Expense Ratio % 8.3 8.0 7.8 12 6.8
Combined Ratio % 928 91.9 914 91.0 916
Key Dates

Fiscal Year End 30 Jun AGM 16 Nov 2022

Listing Date 25 Nov 2014 DRIP

© 2022 Momningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
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to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
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Newcrest Mining Limited NCM s ¥ % (1:00pM 29-Sep-2022)

Snapshot

Fair Value Uncertainty Medium
Moat Rating None
Fair Value $ 31.00
Capital Allocation Exemplary
Market Cap $Mil 14,728
Morningstar Style Box 55
Price § (4:00PM 29-Sep-2022) 16.48
52 Week High/Low $ 28.96/15.72
Shares Issued Mil 894
Morningstar Sector Basic Materials
Morningstar Industry Gold
GICS Sector Materials

Price vs. Market

== NCM == Index

433

s

SIPICEITEITEIOR STRSRAI 11 2 REFRS

LRI
06/19 06/20 06/21 06/22 06/23

06/21  06/22 08/23e  08/24e

NPAT ($Mil) 1,558.9 1,201.1 1,478.1 1,189.1

EPS ¢ 1903 1421 1748 1407

EPS Chg % 304  -253 231 -195

DPS ¢ 745 396 700  56.0

Franked % ~ 100.0 1000 1000  100.0
Div Yid % 26 1.6 42 34

P/E x 15.1 175 94 1.7
Source: Morningstar estimates 07-Sep-2022 .

Profile

Newecrest Mining Limited (NCM) is
involved in exploration, mine development,
mine operations and the sale of gold and
gold/copper concentrate.

Investment Perspective by Jon Mills 07-Sep-2022
Newcrest is a large, long-life gold miner, long
established as a low-cost producer. Expansion of the
key Lihir and Cadia Valley operations and the lower
Australian dollar saw Newcrest return to the lowest
quartile of the cost curve. Reserve life of more than 20
years is one of the longest of the global gold majors,

implying better-than-industry-average growth prospects,

potential for incremental improvements and options to
extend life. Exploration success historically fuelled
production growth and sound returns, save the 2010
Lihir acquisition, which at the time was a misstep.
Management's subsequent focus on Lihir and Cadia has
driven meaningful improvement to production and unit
costs of production. Newcrest recently expanded into
Canada, purchasing Brucejack to add to its 70% stake in
the Red Chris copper-gold mine. It also owns a 32%
stake in the high-grade, low-cost Fruta Del Norte gold
mine in Ecuador.

Research Archive

Time

Date

Rating

Price § Event

11:38AM  08-Sep-2022 %k sk **

1700 [

No-Moat Newcrest Mining Remains Undervalued

and One of Our Best Ideas, AUD 31 FVE Retained

2:05PM  22-Aug-2022 k% Kk k

1858 [

Lower Production, Higher Costs Drive Newcrest's

Weak Fiscal 2022 Result, FVE Lowered to AUD 31

T1:15PM - 22-Jul-2022  Hedkskkk

1926 [

FVEs Reduced for Most Miners on Lower

Commodity Prices Driven by Recession Fears and

China Slowdown

4:00PM

15-Jul-2022 sk Kk %

Price move through trigger level

10:23PM 21-Apr-2022 Jedededke

18.67 $

2880 [

Retaining Our Newcrest FVE of AUD 33 Following

Transition in Analyst Coverage

$=Price Move  [5] = Research Report
Financials 06/20 06/21 06/22 06/23¢ 06/24e
Sales Revenue ($Mil) 5,922.6 6,128.3 5,794.8 7,496.8 7,154.2
EBITDA Margin % 471 52.8 478 435 39.7
EBIT ($Mil) 1,828.7 2,335.6 1,734.2 2,040.4 1,617.4
EBIT Margin % 309 38.1 29.9 21.2 226
Adjusted NPAT ($Mil) 1,136.3 1,558.9 1,201.1 1,478.1 1,189.1
Reported NPAT ($Mil) 963.5 1,558.9 1,201.1 1,478.1 1,189.1
Earnings Per Share ¢ 146.0 190.3 142.1 174.8 140.7
Avg no. of Shares ($Mil) 7785 819.1 845.4 845.4 845.4
Book Value Per Share ¢ 1,612.2 1,644.0 2,003.0 2,107.8 2,192.5
Net Operating Cashflow ($Mil) -562.9 -373.6 -343.0 2,524.1 2,330.7
Capex ($Mil) -1,175.0 -1,600.4 -2,084.0 -2,634.9 -1,091.1
Free Cash Flow ($Mil) -1,009.1 1,553.1 -1,1455 62.6 1,406.6
Key Dates
Fiscal Year End 30 Jun AGM 10 Nov 2021
Listing Date 04 Jun 1987 DRIP Active

© 2022 Momningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
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Westpac Banking Corporation \WBC ¥ (2:00pV 29-5ep-2022)

Snapshot

Fair Value Uncertainty Medium
Moat Rating Wide
Fair Value $ 29.00
Capital Allocation Standard
Market Cap $Mil 73,944
Morningstar Style Box 55
Price § (4:00PM 29-Sep-2022) 21.12
52 Week High/Low $ 26.44/18.80
Shares Issued Mil 3,501

Morningstar Sector Financial Services
Morningstar Industry ~ Banks - Diversified

GICS Sector Financials

Price vs. Market

== \WBC

=== |ndex

09/18  09/19 09/20 09/21 09/22

09/20 09/21  09/22e  09/23e
NPAT ($Mil) 2,608.0 5,352.0 53438 6,623.0

EPS ¢ 726 1464 1527 1892
EPSChg%  -634 1017 43 239
DPS ¢ 310 1180 1250 1300
Franked % ~ 100.0 1000 1000  100.0
Div Yid % 1.5 5.1 59 6.2
P/E x 287 15.9 13.8 1.2

Source: Morningstar estimates 14-Aug-2022 .

Profile

Westpac Banking Corporation (WBC) is
banking and financial services group that
deals in the provision of financial services
including lending, deposit taking,
payments services, investment platforms,
superannuation and funds management,
insurance services, leasing finance,
general finance, interest rate risk
management and foreign exchange
services. It nearly serves around 13 million
customers

Investment Perspective by Nathan Zaia 14-Aug-2022
Westpac Banking Corporation is Australia's oldest bank,
marking 200 years in 2017. The high-profile multibrand
franchise in Australia and New Zealand is slanted
toward retail banking, but retains meaningful exposure
to the wealth, corporate, and institutional sectors.
Margins are currently being compressed by historically
low cash rates, customer switching to fixed-rate loans,
and stronger demand from owner occupiers. Starved of
material revenue growth opportunities, the bank will
focus on cost-cutting initiatives but we are skeptical the
AUD 8 hillion target can be achieved. Recent results
have been riddled with regulatory penalties, asset
write-downs, and large loan loss provisions. We assume
these notable items will not be as significant in the
future. During tough economic conditions, capital
strength is paramount, but we believe a 65% to 70%
dividend payout ratio is likely over the long term.

Research Archive

Time Date Rating Price § Event
11:56AM  15-Aug-2022 %%k * 22.66 B
Capital and Credit Quality Leave Westpac in a

Good Position to Navigate Economic Challenges

400PM  27-Jul-2022 Sk kk 21.4 $
Price move through trigger level

341PM 13-Jul-2022  Skkkkk 20.10 B
Australian Household Debt Levels Are a Risk, but
Westpac Is Not as Risky as Share Price Implies

400PM  16-Jun-2022 Sk Kk 19.33 $
Price move through trigger level

10:08PM  14-Jun-2022 %k %k 20.07 B

Concern Around Bank Bad Debts and Market
Selloff Present Long-Term Buying Opportunities in
Banks

$=Price Move  [5] = Research Report
Financials 09/19 09/20 09/21 09/22e 09/23e
Net Interest Income ($Mil) 16,953.0 17,086.0 16,714.0 16,272.1 17,300.8
Net Interest Margin % 2.12 2.08 2.04 1.85 1.90
Non Interest Income ($Mil) 3,702.0 3,540.0 4,324.0 3,756.0 3,861.4
Adjusted NPAT ($Mil) 6,849.0 2,608.0 5,352.0 5,343.8 6,623.0
Reported NPAT ($Mil) 6,784.0 2,290.0 5,458.0 5,269.8 6,928.0
Earnings Per Share ¢ 198.2 726 146.4 152.7 189.2
Avg no. of Shares ($Mil) 3,456.0 3,595.0 3,657.0 3,499.5 34995
Book Value Per Share ¢ 1,893.9 1,892.2 1,969.8 2.271.2 1,964.3
Efficiency Ratio % 48.6 61.6 63.1 58.8 50.1
Bad Debts to Gross Loans Ratio % 0.1 0.45 -0.08 0.01 0.14
Tier 1 Ratio % 1.2 12.7 12.8 132 13.0
Key Dates
Fiscal Year End 30 Sep AGM 15 Dec 2021
Listing Date 31 Jan 1962 DRIP Active
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Woodside Energy Group Ltd \WDS Y (1:00PM 29-Sep-2022)

Snapshot

Fair Value Uncertainty High
Moat Rating None
Fair Value $ 43.00
Capital Allocation Standard
Market Cap $Mil 60,171
Morningstar Style Box 55
Price § (4:00PM 29-Sep-2022) 31.69
52 Week High/Low $ 36.68/20.15
Shares Issued Mil 1,899
Morningstar Sector Energy
Morningstar Industry 0il & Gas E&P
GICS Sector Energy

Price vs. Market

== \WDS

=== |ndex

12/18 1219 12/20 12/21 12/22
12/20 12/ 12/22e  12/23e
NPAT ($Mil)  658.1 2,197.1 8,406.4 10,284.2
EPS ¢ 687 2277 5539 5416
EPSChg%  -579 2314 1433 2.2
DPS ¢ 515 187.2 4002 4333
Franked % ~ 100.0 1000 1000  100.0

Div Yid % 2.3 8.1 12.6 13.7

P/E x 332 10.2 5.7 59
Source: Morningstar estimates 30-Aug-2022 .

Profile

Woodside Energy Group Ltd (WDS ,
formerly Woodside Petroleum Ltd ) is an
Australian oil and gas company involved in
hydrocarbon exploration, evaluation,
development, production and marketing.
WPL also has a portfolio of offshore
platforms, oil floating production storage
and off-loading vessels. WPL also holds
operating assets both in Australia and
internationally.

Investment Perspective by Mark Taylor 30-Aug-2022
As Australia's premier dedicated oil and gas player,
Woodside Petroleum possesses operations
encompassing liquefied natural gas, natural gas,
condensate, and crude oil. LNG is the mainstay, with
more than 20 years' successful delivery of cargoes to
East Asian customers. Woodside has operatorship and a
one-sixth share in the North West Shelf Joint Venture,
or NWS/JV, on the north-west coast of Western
Australia. Under its watch, the number of LNG trains
has grown from one to five, taking gross output to 16.4
million metric tons per year. This pedigree is unmatched
in the Australian oil and gas space, and there's more
potential development in the pipeline if prices will
allow. Missteps, including commissioning delays and
cost blowouts during the China-driven resources boom,
are now past. Woodside has demonstrated
commendable conservatism in capital allocation over
several years.

Research Archive

Time Date Rating Price § Event
11:59PM  30-Aug-2022 %k % * 35.87 B
Woodside's First-Half 2022 Shines With Better Still

to Come

356PM 22-Jul-2022  Kkkx 30.93 B
No-Moat Woodside's Second-Quarter 2022

Sizzles. We Increase our FVE to AUD 43.

400PM  15-Jun-2022 JekkKk 31.97 $
Price move through trigger level

400PM  09-Jun-2022 k% 35.39 $
Price move through trigger level

3:28PM 27-Apr-2022 Kk kx 30.60 B

First-Quarter Cyclones/Maintenance and Upcoming

BHP Petroleum Merger Vote. AUD 40 FVE Stands.

$=Price Move  [5] = Research Report
Financials 12/19 12/20 12/21 12/22e 12/23e
Sales Revenue ($Mil) 7,147.6 5,299.6 94424 23,476.9 28,806.8
EBITDA Margin % 68.1 76.6 8.2 69.1 68.4
EBIT ($Mil) 2,601.4 1,520.8 3,351.0 12,597.9 15,492.7
EBIT Margin % 36.4 28.7 355 53.7 53.8
Adjusted NPAT ($Mil) 1,533.7 658.1 21971 8,406.4 10,284.2
Reported NPAT ($Mil) 4949 -5,929.6 2,689.4 7,894.9 10,284.2
Earnings Per Share ¢ 163.3 68.7 2277 5539 541.6
Avg no. of Shares ($Mil) 939.2 957.8 965.1 1,617.6 1,898.7
Book Value Per Share ¢ 2,552.6 1,855.8 1,889.2 1,383.9 1,263.4
Net Operating Cashflow ($Mil) 0.0 0.0 0.0 12,396.3 15,161.5
Capex ($Mil) -1,484.6 -1,966.7 -3,062.5 -6,888.5 -7,589.7
Free Cash Flow ($Mil) 1,824.6 -6,808.4 1,260.2 6,861.0 7,594.2
Key Dates
Fiscal Year End 31 Dec AGM 19 May 2022
Listing Date 18 Nov 1971 DRIP None
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Equities Research Methodology and Disclosure

We believe that a company's intrinsic worth results from the future cash flows it
can generate. The Morningstar Rating for stocks identifies stocks trading at a
discount or premium to their intrinsic worth—or fair value estimate, in
Morningstar terminology. Five-star, or Buy-rated, stocks sell for the biggest
risk-adjusted discount to their fair values, whereas 1-star, or Sell-rated, stocks
trade at premiums to their intrinsic worth. Four key components drive the
Morningstar rating: our assessment of the firm’s economic moat, our estimate of
the stock’s fair value, our uncertainty around that fair value estimate and the
current market price. This process ultimately culminates in our single-point star
rating. Underlying this rating is a fundamentally focused methodology and a
robust, standardized set of procedures and core valuation tools used by
Morningstar's equity analysts. In this document, we provide a detailed overview
of how the Morningstar Rating for stocks is derived, and also outline the
analytical work that feeds into our coverage of stocks.

Morningstar's Economic Moat™ Rating

Moat is a proprietary Morningstar rating that measures a company's sustainable
competitive advantage, if any. An economic moat enables a company to generate
returns on invested capital above its cost of capital for a long period of time.
Morningstar has identified five sources of economic moats: intangible assets,
customer switching costs, cost advantages, network effects, and efficient scale.
Morningstar assigns stocks one of three moat ratings: wide moat (companies with
the longest-lasting competitive advantages), narrow moat (those with less durable
competitive advantages), and no moat (those with no sustainable competitive
advantage).

Determining Fair Value

At the heart of our valuation system is a detailed projection of a company’s future
cash flows, resulting from our analysts’ independent primary research. Analysts
create custom industry and company assumptions to feed income statement,
balance sheet, and capital investment assumptions into our globally standardized,
proprietary discounted cash flow, or DCF, modeling templates. We use scenario
analysis, in-depth competitive advantage analysis, and a variety of other
analytical tools to augment this process.

The Uncertainty Rating

Morningstar’s Uncertainty Rating is designed to capture the range of potential
outcomes for a company’s intrinsic value. The rating begins with a suggested
rating produced by a quantitative process based on the trailing 12-month standard
deviation of daily stock returns. Analysts use the suggested rating, historical
rating data, and their own knowledge of the company to inform them as they
make the final Uncertainty Rating decision. Our Uncertainty Rating is meant to
consider anything that can increase the potential dispersion of outcomes for the
intrinsic value of a company, and anything that can affect our ability to predict
these outcomes accurately. These can include cyclical factors, operational and
financial factors such as leverage, company-specific events, ESG risks, and
anything else that might increase the potential dispersion of future outcomes and
our ability to estimate those outcomes. We have five different ratings: Low,
Medium, High, Very High, or Extreme. Our recommended margin of safety—the
discount to fair value demanded before we'd recommend buying or selling the
stock—widens as our uncertainty of the estimated value of the equity increases.

Generating the Morningstar Star Rating

Once we determine the fair value estimate of a stock, we compare it with the
stock’s current market price on a daily basis, and the recommendation, or star
rating, is automatically re-calculated at the market close on every day the market
is open. Lower price/fair value ratios (<1.0) lead to positive recommendations
while higher price/fair value ratios (>1.0) lead to negative recommendations.

Our analysts keep close tabs on the companies they follow, and, based on
thorough and ongoing analysis, raise or lower their fair value estimates as
warranted. Furthermore, we would expect our fair value estimates to generally
rise over time, due to the time value of money. Specifically, over the course of a
year, barring major changes to analyst assumptions, we would expect our fair
value estimates to increase at the level of our estimate of a firm's cost of equity
(net of shareholder returns attributed to dividends). So, for a stock that pays no

dividends with a $100 fair value estimate today and an estimated 10% cost of
equity, we would expect our fair value estimate to rise to $110 in 12 months, all
else equal.

It is also worth noting that there is no predefined distribution of our
recommendations. That is, the percentage of stocks that earn a Buy rating can
fluctuate daily, so the recommendations, in the aggregate, can serve as a gauge
of the broader market's valuation. When there are many Buy-rated stocks, the
stock market as a whole is more undervalued, in our opinion, than when very few
companies garner our highest rating.

Our recommendations /star ratings are guideposts to a broad audience and
individuals must consider their own specific investment goals, risk tolerance, tax
situation, time horizon, income needs, and complete investment portfolio, among
other factors.

%% %% \We believe appreciation beyond a fair risk-adjusted return is highly
likely over a multiyear time frame. Scenario analysis developed by our analysts
indicates that the current market price represents an excessively pessimistic
outlook, limiting downside risk and maximizing upside potential. This rating
encourages investors to consider an overweight position in the security relative to
the appropriate benchmark.

k%% Appreciation beyond a fair risk-adjusted return is likely, in our opinion.
This rating encourages investors to own the firm’s shares, possibly overweight
relative to the appropriate benchmark after fully considering more attractively
priced alternatives, such as our Buy recommendations.

%% % Indicates that we believe investors are likely to receive a fair risk-adjusted
return (approximately cost of equity). Concentrated portfolios might consider
exiting these positions if more attractively priced alternatives are available.

%% We believe investors are likely to receive a less than fair risk-adjusted return
and should consider directing their capital elsewhere. Securities with this
recommendation should generally be underweight, assuming less expensive
alternatives are available for the portfolio strategy being employed.

% Indicates a high probability of undesirable risk-adjusted returns from the
current market price over a multiyear time frame, based on our analysis. Scenario
analysis by our analysts indicates that the market is pricing in an excessively
optimistic outlook, limiting upside potential and leaving the investor exposed to
Capital loss. This rating encourages investors to strongly consider exiting portfolio
positions in the security in nearly all strategies.
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BetaShares Aus Bank Sr Fitng Rt Bd ETF QPON

Morningstar Category™ Manager Index Net Assets 15/09/22 Inception Morningstar Rating ™ Morningstar Analyst Rating ™
Diversified Credit Solactive Aus Bank Sr Fitng Rt Bd TR $577.3 M 01/06/17 22,28 ¢ -
AUD
Investment Objective — - = | - | NA  NAv  NAv  NAv NAv | NAv Investment Style
The investment objective of the Fund is to provide an — oorrrrrrsss s e
investment return that aims to track the performance of the 13,700 Growth of $10,000
Solactive Australian Bank Senior Floating Rate Bond Index, == . B Market Price
before taking into account fees and expenses. 10900 W NAV
Manager Index
8200 Category
5,500
2,700
Investment Strategy e R Nonthly Trading Volume
In seeking to achieve the investment objective’ the e i (Millions)
Responsible Entity will employ a passive management | L0
approach designed to track the performance of the Index. 10
The Fund will generally seek to invest in Secu”“esfthat 2013 | 2014 2005 | 2016 2017 | 2018 2019 | 2020 2021 | vio Performance 31/08/22
ise the | i rtion to th ighti th
comprise the Index in proporton to the wieightings of the - - = - - 18 370 249 019 -007 MarketRetum%
securities in the Index. This is known as a “full replication
) - - - - - - | 184 | 365 248  -023 | -0.06 NAVRetum %
strategy. As far as practicable, the timing and nature of any NA NA NA NA NAY M Index %
changes to the composition of the Fund's investments will B - B B B v v v v V. Vianager index 0°
generally correspond with the timing and nature of changes SRS T 132 AAAAAAA 5 65 AAAAAAA 357 AAAAAAA 088411Categorylndex/o AAAAAAAAAAAAAAAAAAAAA
to the Index. - - - - — | 008 006 | -008 | 006 -0.01 Premium/DiscountAvg %
- - - - - | 012 0.10 0.10 0.25 0.15  Premium/Discount High %
- - - - - | 004 | 002 | -058 | -0.12 | -0.15 Premium/Discount Low %
Trailing Total Returns 31/08/22 Risk Measures (NAV) 31/08/22 3vr 5Yr
6Mth  1Yr  3Yr 5Yr 10Yr Standard Deviation 1.56 1.36
Market % 029 -045 095 175 - Sharpe Ratio 0.34 0.59
NAV % 002 -050 093 175 - Tracking Error 0.06 0.06
Index % - - - - - Information Ratio -3.74 -3.68
Category % 289 -453 016 158 3.15 Alpha 0.23 0.24
Beta 1.02 1.02
Pricing Information Portfolio 31/08/22
Closing Market Price (21/09/22) $25.69  Top 20 Holdings % Assets Morningstar Style Box™
NAV (19/09/22) $25.64 Westpac Banking Corp. 11.77 ltd  Mod Ext
Premium/Discount (19/09/22) -0.02 Australia and New Zealand Banking Group L... 10.47 5
i ] National Australia Bank Ltd. 1013 7
Trading Information 21/09/22 Australia and New Zealand Banking Group L... 9.87 §
52-Week High/Low $25.44 / $26.02 Commonwealth Bank of Australia 9.76 s
Average Daily Shares Traded (1 Y1) 58,852 Commonwealth Bank of Australia 9.31 =
Shares Qutstanding (16/09/22) 22,516,679 National Australia Bank Ltd. 9.22
Exchange ASX Westpac Banking Corp. 8.99 Bond Statistics
Prospective Fees & Costs 20/09/21 Suncorp-Metuway le.lteq 501 Average Effective Duration (¥rs) NAv
) Bank of Queensland Limited 5.01 Average Effective Maturity (Yrs) NAv
Total Cost Ratio % pa 022 o PP .
Macquarie Bank Ltd. 4.98 Average Weight Coupon NAv
Investment Management Fee % pa 0.19 h ) . .
Bendigo and Adelaide Bank Ltd. 4.96 Average Weighted Price NAv
Operations Commonwealth Bank of Australia 0.53
Westpac Banking Corp. 0.847% 0.00
M )
a”a?’er BetaShares Capital Ltd Commonwealth Bank of Australia 3.193% 0.00
Website WWW.DBLASNAMES.COMLAU
Telephone +61 1300487577 - N
Address Level 12, 50 Margaret Street, Sydney, B B
NSW, 2000, Australia - -
% Assets In Top 20 Holdings 100.00
Total Number of Holdings 15
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BetaShares Aus High Interest Cash ETF AAA

Morningstar Category™
Australian Cash

Morningstar Take Steven Le 14/01/22

BetaShares Australian High Interest Cash ETF AAA is a cash
vehicle that offers convenience, though there are some
flaws which restrain our conviction.

Pricing Information

Closing Market Price (21/09/22) $50.13
NAV (20/09/22) $50.13
Premium/Discount (20/09/22) 0.01

Trading Information 21/09/22

52-Week High/Low $50.06 / $50.16

Average Daily Shares Traded (1 Yr) 182,419
Shares Qutstanding (19/09/22) 40,355,928
Exchange ASX
Prospective Fees & Costs 20/09/21

Total Cost Ratio % pa 0.18
Investment Management Fee % pa 0.18
Operations

Manager BetaShares Capital Ltd

Website www.betashares.com.au

Telephone +61 1300487577

Address Level 12, 50 Margaret Street, Sydney,

NSW, 2000, Australia

Manager Index
30 Day Bank Bill Swap Rate

Net Assets 19/09/22
$2,023.0M

Inception
06/03/12

Morningstar Rating " Morningstar Analyst Rating ™
- Neutral

il

2013 2014 2015 2016 2017 2018 2019
339 | 273 | 221 206 @ 2.03 1.69

340 | 269 | 226 | 203 | 205 | 169

NAv NAv NAv NAv

2.01 1.82 1.28

NAv

14,500

Investment Style
Growth of $10,000

............ B Market Price
H NAV

[ Manager Index
I Category

"""""""""""""""""""""" Monthly Trading Volume
........................... 5 (Millions)

ii‘li|i|||||h| il

2020 2021 YD

Performance 31/08/22

0.74 0.35 0.48 Market Return %
0.75 0.34 | 0.47 NAVReturn %
NAv NAv NAv  Manager Index %

Index %

0.01 0.00 0.00 0.00 0.00 0.00 0.00 Premium/Discount Avg %
005 | 005 005 003 0.02 | 0.02 | 002  0.01 Premium/Discount High %
-0.02 | -0.02 | -0.04 | -0.02 -0.02 | -0.02 | -0.02 | -0.02 Premium/Discount Low %
Trailing Total Returns 31/08/22 Risk Measures (NAV) 31/08/22 3Yr 5Yr
6Mth  1Yr  3Yr 5Yr 10Yr Standard Deviation 0.13 0.21
Market % 046 057 067 119 207 Sharpe Ratio 2.60 2.78
NAV % 044 056 067 119 2.08 Tracking Error - -
Index % - - - - - Information Ratio - -
Category % 029 030 031 081 151 Alpha - -
Beta - _
Portfolio 31/08/22
Top 20 Holdings %Assets  Morningstar Style Box™
Cash 100.00 ltd  Mod Ext
IR RO OUPO . z
- - Bond Statistics
- - Average Effective Duration (Yrs) NAv
T, - Average Effective Maturity (Yrs) NAv
_ _ Average Weight Coupon NAv
_ _ Average Weighted Price NAv
% Assets In Top 20 Holdings 100.00
Total Number of Holdings 1
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BetaShares FTSE 100 ETF F100

Morningstar Category™
Equity World Other

Manager Index

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 retuns 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 OQutstanding (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

FTSE 100 PR AUD

Inception
12/07/19

Net Assets 16/09/22
$430.2M

Trailing Total Returns 31/08/22

6 Mth 1Yr 3Yr 5Yr 10Yr
Market % -7.08 -486 1.62 - -
NAV % 817 -461 1.46 - -
Index % - - - - -
Category % NAv  NAv NAv NAv NAv
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 412
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 Rating " Morningstar Analyst Rating ™
Investment Style
13,700 Growth of $10,000
.............................................. B Market Price
11,000 W NAV
Manager Index
8200 Category
5,500
2,700
""""""""""""""""""""""""" 44 Monthly Trading Volume
............................................ (Millions)
30
.......... T
2020 2021 Y10 Performance 31/08/22
-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 %
Risk Measures (NAV) 31/08/22 3Yr 5Yr
Standard Deviation 13.39 -
Sharpe Ratio 0.14 -

Tracking Error - _
Information Ratio - _

Alpha - -
Beta - -

Morningstar Style Box™

Value Blend Growth

. Large Blend

E’ These funds own a mixture of
larger-sized growth and value

§ companies, or companies which

= exhibit both characteristics.

5

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
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iShares Core Composite Bond ETF IAF

Morningstar Category™ Manager Index Net Assets 20/09/22 Inception Morningstar Rating ™ Morningstar Analyst Rating ™
Bonds - Australia Bloomberg AusBond Composite ~ $1,726.4 M 12/03/12 kK ilver

0+Y TR AUD
Morningstar Take Zunjar Sanzgiri 17/03/22 NAV Investment Style

IShares Core Composite Bond ETF IAF maintains its standing s s s
as an investment of choice for those seeking exposure to 17,300 Growth of $10,000
Australian  fixed income. The cheap access 10 @ ...l R AN W Market Price
well-managed bond portfolio is complemented by iShares’ 13900 W NAV
indexing abilities. Portfolio manager Craig Vardy and the ™ Manager Index
supporting team have reliably replicated the underlying W Category
Bloomberg AusBond Composite 0+Y Index with narrow
tracking error. The resultant portfolio CIOSEly MAtCRES oo
benchmark characteristics such as allocation, credit, and
duration. Over the past few vyears, the allocation to
government and semigovernment bonds has become
increasingly pronounced, in line with their increasing weight
in the index, with around 90% exposure as at 28 Feb 2022.  ~ T e ey T Monthly Trading Volume
Almost in tandem, the portfolio’s duration has risen as the ...l B (1 U TR (Millions)
proportion of longer-maturity government bonds has ‘|||||| “| 0

R SR I—— | III [ Ill |

increased. The remainder of the portfolio mostly consists of I
corporate bonds and supranational securities. Thus, credit 2015 | 2016 | 2017 | 2018 | 2019 | 2020 | 2021 vio Performance 31/08/22

2013 2014
risk has remained fairly modest while interest-rate risk has ‘ Y
Crept up over time. 184 | 976 | 258 | 242 | 338 419 | 730 | 430  -3.08 | -8.77 Market Return %
179 | 963 | 242 274 | 347 | 436 | 709 @ 433 | -3.06  -8.81 NAVRetumn %
199 | 981 259 | 292 | 366 | 454 | 726 | 448 @ -2.87 @ -8.80 ManagerIndex %

Index %

8.34

0.10 0.01 0.00 | -0.05 Premium/Discount Avg %
0.35 0.11 0.31 0.20  Premium/Discount High %
0.00 | -0.35 | -0.21 | -0.31 Premium/Discount Low %

Trailing Total Returns 31/08/22 Risk Measures (NAV) 31/08/22 3Yr 5Yr
6Mth  1Yr  3Yr 5Yr 10Yr Standard Deviation 5.43 467
Market % -6.62 -11.47 -326 0.81 238 Sharpe Ratio -0.66 -0.01
NAV % -6.84 -1156 -3.27 081 239 Tracking Error 0.08 0.07
Index % -6.74 1150 -3.14 097 255 Information Ratio -1.53 -2.09
Category % -6.66 -11.06 -295 0.69 210 Alpha 013 015
Beta 1.00 1.00
Pricing Information Portfolio 19/09/22
Closing Market Price (21/09/22) $99.61 Top 20 Holdings % Assets Morningstar Style Box™
NAV (20/09/22) $99.78 Australia (Commonwealth of) 3.00 ltd  Mod Ext
Premiumy/Discount (20/09/22) 0.08 Australia (Commonwealth of) 297 5
. . Australia (Commonwealth of) 2.91 =
Trading Information 21/09/22 Australia (Commonwealth of) 280 k!
52-Week High/Low $96.57/$114.56 Australia (Commonwealth of) 2.70 =
Average Daily Shares Traded (1 Y1) 41,766 Australia (Commonwealth of) 2.54 =
Shares OQutstanding (20/09/22) 17,302,134 Australia (Commonwealth of) 250
Exchange ASX Australia (Commonwealth of) 249 Bond Statistics
Prospective Fees & Costs 01/07/20 Austral!a (Commonwealth of) 245 Average Effective Duration (Yrs) NAv
) Australia (Commonwealth of) 243 Average Effective Maturity (Yrs) NAv
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, g y
Total Cost Ratio % pa 0.15 . ;
Australia (Commonwealth of) 2.36 Average Weight Coupon NAv
Investment Management Fee % pa 0.15 . ; ;
Australia (Commonwealth of) 235 Average Weighted Price NAv
Operations Australia (Commonwealth of) 233
Australia (Commonwealth of) 2.33
Manager BlackRock Investment Mgmt (AUS) Ltd .
: i Australia (Commonwealth of) 2.33
Website www.blackrockinvestments.comau e S
Telephone 02 9272 2200 Australfa (Commonwealth of) 2.25
Address Level 37 Chifley Tower, 2 Chifley Square, Australfa (Commonwealth of) 218
Sydney, 2000, Sydney, NSW, 2000, Australia (Commonwealth of) 2.07
Australia Australia (Commonwealth of) 1.64
Australia (Commonwealth of) 1.63
% Assets In Top 20 Holdings 48.27
Total Number of Holdings 528
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iShares Core MISCI WId Ex Aus ESG LdrsETF \WLD

Morningstar Category™ Manager Index Net Assets 19/09/22 Inception Morningstar Rating ™ Morningstar Analyst Rating ™
Equity World Large Blend MSCI World ex Australia ESG Ldr NR $602.5 M 22/04/16 22,28 ¢ ronze
LCL
Morningstar Take Zunjar Sanzgiri 22/07/22 _ _ B NAV | NAv i i i i) A Investment Style
IShares Core MSCI World ex Aus ESG Leaders ETF IWLD ig @ oo s s
good index strategy that serves investors exploring 28100 Growth of $10,000
responsible investing options within the global equities ..l A B Market Price
space. We have recalibrated our views in environmental, \\A 22500 W NAV
social, and governance focused strategies, considering Manager Index
factors such as the constraints on the starting universe, the T e e Catogory
limited opportunity set to replicate the broader indexes, and ,_!/\/// 16500
the additional risks in the form of stock-level/industry Rt RIS R ey ol ] e e
concentration. Thus, we have tempered our view on the v 11,200
strategy, although we continue to have a favourable view on
the fund's abifty 1o genrate autperomance over the ong 1T |- 5500
term.
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 22 Monthly Trading Volume
.................................................................................................................................... (Millions)
2
2013 2014 | 2015 2016 2017 2018 | 2019 2020 | 2021 Y10 Performance 31/08/22
- - - — | 1244 | 023 | 2793 | 3.84 | 3759 -1527 Market Return %
- - - - 11268 | 067 | 2710 | 3.73 | 38.09 |-15.66 NAV Retumn %
- - - - NAv NAv NAv NAv NAv NAv  Manager Index %
- - - — | 1466 | -042 2517 @ 6.45 | 2453 |-1456 Category Index %
- - - - 037 | 029 038 057 0.32 | 0.38 Premium/Discount Avg %
- - - - 1.75 1.72 1.09 2.29 1.71 2.33  Premium/Discount High %
- - - -1 039 -083 | -008 | -0.76 | -0.95 | -1.10 Premium/Discount Low %
Trailing Total Returns 31/08/22 Risk Measures (NAV) 31/08/22 3Yr 5Yr
6Mth  1Yr  3Yr 5Yr 10Yr Standard Deviation 13.57 12.47
Market % -4.83 -10.47 884 11.19 - Sharpe Ratio 0.65 0.84
NAV % -6.62 -10.74 870 11.13 - Tracking Error - -
Index % - - - - - Information Ratio - -
Category % 697 1276 603 873 1240  Appe o _
Beta - -
Pricing Information Portfolio 19/09/22
Closing Market Price (21/09/22) $38.40 Top 20 Holdings % Assets Morningstar Style Box™
NAV (16/09/22) $38.36 Apple Inc 10.24 Value Blend Growth
Premium/Discount (19/09/22) 085  Microsoft Corp 711 s Large Growth
| Tesla Inc 3.34 s ITahreZ(ra-];l’\lzneliiscot:,:r:1 ?n[’\)z:\{he fund
Trading Information 21/09/22 Alphabet Inc Class A 2.54 - magnager believes will grow more
52-Week High/Low $35.43 / $46.86 Alphabet Inc Class C 2.40 = quickly than the sharemarket
Average Daily Shares Traded (1 Yr) 35,561 NVIDIACorp AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA 137 & overall
Shares OQutstanding (20/09/22) 15,604,665 Procter & Gamble Co 136
Exchange ASK" " The Home Depot Inc 118 Market Cap Breakdown Stocks %
Prospective Fees & Costs 01/07/20 AbbVie Inc 104 Giant 50.59
) Coca-Cola Co 1.01 Small 0.13
Total Cost Ratio % pa 0.09 T
Investment Management Fee % pa 0.09 El L||.Iy and Co 1.00 La_rge 3270
PepsiCo Inc 096  Micro 0.00
Operations Thermo Fisher Scientific Inc 0.87 Medium 16.58
Manager  BlackRock Investment Mgmt (AUS) Ltd Danaher Corp 019 & " .
: i ASML Holdlng NV 0.78 op 5 World Regions Stocks %
Website WWW.DlaCkroCKINVESTMENES.COM.AU oo North America 76.03
Telephone 02 9272 2200 McDonald's Corp 078 " Eyrope Developed
. pe Develope! 11.66
Address Level 37 Chifley Tower, 2 Chifley Square, Abbott Laboratories 0.75 Japan 6.17
Sydney, 2000, Sydney, NSW, 2000, /C*_S”azse”etca PL|C g;;‘ United Kingdom 145
. isco Systems Inc . )
Australa Novo Nordisk A/S Class B 0.69 Asia Developed 130
% Assets In Top 20 Holdings 39.70
Total Number of Holdings 705
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iShares Enhanced Cash ETF [SEC

Morningstar Category™
Australian Short Term Fixed Interest

Manager Index

Investment Objective

The Fund seeks to achieve its objective by employing a
passive investment strategy that aims to outperform the
performance of the S&P/ASX Bank Bill Index (before fees and
expenses).

Investment Strategy

The Fund offers the ability to achieve capital preservation
and potentially enhanced regular income with a diversified
portfolio of higher-yielding high quality short-term money
market instruments, including floating rate notes. The Fund is
truly liquid and only holds investments in instruments that
can easily be sold to meet investor liquidity requirements.

Pricing Information

Closing Market Price (21/09/22) $100.52
NAV (20/09/22) $100.51
Premium/Discount (20/09/22) 0.00
Trading Information 21/09/22

52-Week High/Low $100.33/$100.89
Average Daily Shares Traded (1 Yr) 12,553
Shares Outstanding (20/09/22) 2,546,718
Exchange ASX
Prospective Fees & Costs 01/07/20

Total Cost Ratio % pa 0.12
Investment Management Fee % pa 0.12
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

S&P/ASX Bank Bill TR AUD

Inception

Morningstar Analyst Rating

™

Net Assets 20/09/22 Morningstar Rating "
$256.0 M 02/06/17 *kk -
- - - - NAv | NAv | NAv i NAv | NAv Investment Style
12,900 Growth of $10,000
e FE O I e e HR B Market Price
10300 W NAV
Manager Index
7700 Category
5,100
2,600
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 8267 Monthly Trading Volume
.................................................................................................................................... (Thousands)
563,
......................................................................................................................... i
2013 2014 2015 2016 2017 2018 2019 2020 2021 Y10 Performance 31/08/22
- - - - - 205 | 177 | 056 008 | 031 MarketReturn%
- - - - - | 205 177 | 057 @ 007 | 0.34 NAVRetum%
- - - - - 192 150 | 037 NAv NAv  Manager Index %
- - - - - 19 | 231 118 | 0.33 | -0.54 Category Index %
- - - - - | 0.02 0.01 0.01 0.01 0.00 Premium/Discount Avg %
- - - - - | 003 0.02 | 0.04 | 002 | 0.02 Premium/Discount High %
- - - - - | 001 | -001 | -0.02 | -0.01 | -0.02 Premium/Discount Low %
Trailing Total Returns 31/08/22 Risk Measures (NAV) 31/08/22 3vr 5Yr
6Mth  1Yr  3Yr 5Yr 10Yr Standard Deviation 0.16 0.27
Market % 034 033 044 1.09 - Sharpe Ratio 0.33 1.15
NAV % 034 034 045 1.10 - Tracking Error 0.09 0.09
Index % - - - - - Information Ratio 0.99 1.71
Category % 041 -066 044 120 204 Alpha 0.09 0.15
Beta 0.90 1.18
Portfolio 15/09/22
Top 20 Holdings % Assets Morningstar Style Box™
Bank of China Limited, Sydney Branch 2.78 ltd  Mod Ext
Citibank N.A Sydney Branch 2.74 s
Bank of Queensland Limited 1.98 -
The Hongkong and Shanghai Banking Corpora... 0.79 §
McDonald's Corporation 0.79 s
Coles Group Treasury Pty Ltd 0.79 =
Toyota Finance Australia Ltd 0.78
Bendigo and Adelaide Bank Ltd. 0.64 Bond Statistics
Korea Expressway Corp 0.63  Average Effective Duration (Yrs) NAv
Credit Suisse AG Sydney Branch 056 Average Effective Maturity (¥rs) NAv
Canadian Imperial Bank of Commerce 0.40 Average Weight Coupon NAv
UBS AG Australia 0.40 Average Weighted Price NAvV
Sumitomo Mitsui Banking Corporation, Sydn... 0.40
\Woori Bank 0.40
Macquarie Bank Ltd. 0.40
Oversea-Chinese Banking Corporation Limit... 0.40
UBS AG Australia 0.37
Export-Import Bank of Korea 0.32
Cooperatieve Rabobank U.A. 0.20
Svenska Handelsbanken AB (publ) 0.08
% Assets In Top 20 Holdings 15.84
Total Number of Holdings 49

© 2022 Morningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
general advice or ‘regulated financial advice’ under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference
to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
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viewed as an additional investment resource, not as your sole source of information. Morningstar's full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser. Past performance does not
necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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iShares Europe ETF (AU) IEU

Morningstar Category™
Equity Europe

Manager Index

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. [EU 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 Qutstanding (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

S&P Europe 350 NR AUD

Net Assets 19/09/22
$806.1 M

Inception
10/10/07

™

Morningstar Analyst Rating
Neutral

Morningstar Rating "
ek ok ke

Investment Style

30,700 Growth of $10,000

B Market Price

/J\\\ 24500 W NAV
Manager Index
18,400 Category

2.2 Monthly Trading Volume
(Millions)

00
2013 2014 2015 2016 2017 2018 2019 2020 2021 viD Performance 31/08/22
46.53 186 | 980 | -1.31 | 1598 | -6.04 | 2393 | -3.95 | 21.39 |-16.10 Market Return %
4526 = 269 | 870 | 002 | 1567 | -5.74 | 2348 @ -6.07 | 23.37 |-17.05 NAV Return %
NAv NAv NAv NAv NAv NAv NAv NAv NAv NAv  Manager Index %
44.64 3.97 147 -0.51 | 1746 | -6.14 | 2130 | -4.08  18.04 -19.11 Category Index %
0.91 004 | 044  -033 | -018 | 017 | 000 060 | 032 | 0.14 Premium/Discount Avg %
1.84 | 119 192 | 074 | 07 1.38 1.23 | 266 1.45 | 249 Premium/Discount High %
-052 | -0.80 | -1.39 | -166 | -064 | -0.69 | -0.64 | -2.28 | -051 | -1.72 Premium/Discount Low %
Trailing Total Returns 31/08/22 Risk Measures (NAV) 31/08/22 3Yr 5Yr
6Mth  1Yr  3Yr 5Yr 10Yr Standard Deviation 13.83 12.60
Market % -8.14 -16.06 1.63 4.01 8.83 Sharpe Ratio 0.13 0.28
NAV % -10.17 -16.57 125 376 873 Tracking Error - -
Index % - - - - - Information Ratio - -
Category % 1236 2035 089 233 8%4  Appg o _
Beta - -
Portfolio 19/09/22
Top 20 Holdings % Assets Morningstar Style Box™
iShares Europe ETF 99.99 Value Blend Growth
USD - Spendable Cash 0.38 s Large Blend )
& These funds own a mixture of
AUD - Spendable Cash 0.37 - larger-sized growth and value
USD/AUD Purchased 0.00 g companies, or companies which
USD/AUD Purchased 0.00 = exhibit both characteristics.
USD/AUD Sold 0.00 Z
USD/AUD Sold 0.00
- - Market Cap Breakdown Stocks %
- - large 42.95
I, —  Micro 0.00
_ _ Medium 12.96
_ _ Small 0.00
_ _ Giant 44.08
_ _ Top 5 World Regions Stocks %
““““““““““““““““““““““““““““““““““““““““““ Europe Developed 74.15
a ~ United Kingdom 23.92
- ~ North America 1.50
- " Asia Developed 0.28
B ~ latin America 0.15
% Assets In Top 20 Holdings 100.74
Total Number of Holdings 7

© 2022 Morningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
general advice or ‘regulated financial advice’ under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference
to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
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iShares MISCI Japan ETF (AU) |JP

Morningstar Category™
Equity Japan

Manager Index

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 Qutstanding (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
Address

02 9272 2200

Level 37 Chifley Tower, 2 Chifley Square,
Sydney, 2000, Sydney, NSW, 2000,
Australia

MSCI Japan NR AUD

Net Assets 19/09/22 Inception Morningstar Rating ™ Morningstar Analyst Rating ™
$469.0 M 12/03/96 ok kk -
=8 =8 EaE| NAv | NAv =8 EaE| =8 a5l =8 Investment Style
38,400 Growth of $10,000
..................................................................................................................................... B Market Price
-A/N 30,700 W NAV
//wf \‘V Manager Index
_»f»,\ 23000 ™ Category
.......................... N N e e
AR 15,400
7,700
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 22 Monthly Trading Volume
.................................................................................................................................. (Millions)
2.
2013 2014 2015 2016 2017 2018 2019 2020 2021 yi0 Performance 31/08/22
49.79 | 298 | 2060 | 458 | 1520 | -4.97 1920 | 483 | 6.93 |-13.80 Market Return %
46.77 |« 448 | 2298 | 244 1439 | -458 | 19.09 | 492 | 7.05 -14.38 NAVRetun %
4757 |« 493 | 2324 | 286 1478 | -3.21 | 1979 | 429 | 7.95 -12.90 Manager Index %
55.64 5.24 | 26.46 416 | 1758 | -9.30 | 19.48 5.85 | 10.22 ' -11.28 Category Index %
023 003 | 010 | -018 | 013 | 025 | 0.05 | 061 0.30 | 0.12 Premium/Discount Avg %
1.12 1.1 1.29 126 | 085 163 | 074 | 215 1.44 | 1.32 Premium/Discount High %
067 | -091 | -2.24 | 402 | -035 | -039 | -1.13 | -1.40 | -091 | -0.91 Premium/Discount Low %
Trailing Total Returns 31/08/22 Risk Measures (NAV) 31/08/22 3V 5Yr
6Mth  1Yr  3Yr 5Yr 10Yr Standard Deviation 11.97 11.47
Market % -8.45 1541 091 420 995 Sharpe Ratio 0.09 0.33
NAV % -9.09 -1480 076 4.13 10.01 Tracking Error 3.10 2.60
Index % -7.39 -1360 172 498 10.69 Information Ratio -0.31 -0.33
Category % -450 -10.85 344 451 11.85 Alpha 0.88 0.74
Beta 0.95 0.99
Portfolio 19/09/22
Top 20 Holdings % Assets Morningstar Style Box™
iShares MSCI Japan ETF 99.98 Value Blend Growth
USD - Spendable Cash 032 8 targe Blend
P ' E’ These funds own a mixture of
AUD - Spendable Cash 0.30 larger-sized growth and value
USD/AUD Purchased 0.00 g companies, or companies which
USD/AUD Sold 0.00 = exhibit both characteristics.
AAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAAA E
- - Market Cap Breakdown Stocks %
- - large 39.79
I, —  Micro 0.00
_ _ Medium 6.12
_ _ Small 0.00
_ _ Giant 54.09
_ : Top 5 World Regions Stocks %
S Japan 100.00
% Assets In Top 20 Holdings 100.59
Total Number of Holdings 5

© 2022 Morningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
general advice or ‘regulated financial advice’ under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference
to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and

www.morningstar.com.au/s/fapds.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be
viewed as an additional investment resource, not as your sole source of information. Morningstar's full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser. Past performance does not
necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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Vanguard Australian Fixed Interest ETF VAF

Net Assets 31/08/22
$1,469.4

Morningstar Category™
Bonds - Australia

Manager Index

0+YTRAUD
Morningstar Take Kongkon Gogoi 17/08/22
The Vanguard Australian Fixed Income ETF is an excellent
choice for diversified Australian bond exposure at a very
competitive price, enhanced by its recent fee reduction. It
diversifies equity market exposure efficiently at an
unbeatably low price.

Pricing Information

Closing Market Price (21/09/22) $44.44
NAV (21/09/22) $44.50
Premium/Discount (21/09/22) -0.13

Trading Information 21/09/22

52-Week High/Low $42.95/$51.09

Average Daily Shares Traded (1 Yr) 71,803
Shares OQutstanding (31/08/22) 32,968,463
Exchange ASX
Prospective Fees & Costs 01/10/21

Total Cost Ratio % pa 0.15
Investment Management Fee % pa 0.15
Operations

Manager Vanguard Investments Australia Ltd

Website www.vanguard.com.au

Telephone +61 1300655101

Address Vanguard Investments Australia Itd, Level

34, 2 Southbank Boulevard,, Southbank, VIC,
3006, Australia

Bloomberg AusBond Composite

M

Inception

29/10/1

2

Morningstar Rating "
Yok k

Morningstar Analyst Rating ™

& Gold

NAv

st I0sinEH
2013 | 2014 | 2015
9.83 2.63
9.64 2.42
9.81 2.59
1.73

witilliin
2016
2.23
2.76
2.92

il
2018
461
437
454

2019
6.98
7.07
1.26

NAv NAv

17,300

13,900

3,500
"""""""""""""""""""" 33
S i
st~

2020 2021 YTD

431 -3.03 @ -8.85
432 -2.99 -8.96
4.48 -2.87 -8.80
4.40

Investment Style
Growth of $10,000

B Market Price
H NAV

[ Manager Index
I Category

Monthly Trading Volume
(Millions)

Performance 31/08/22

Market Return %
NAV Return %
Manager Index %

Index %

024 | 025 012 | 005 | 003 | 004 000 | -0.07 | -0.07 Premium/Discount Avg %
0.41 0.55 0.53 0.28 0.19 0.15 0.24 0.14 0.27 0.30  Premium/Discount High %
022 | -043 | 008 | 002 | -016 | -0.04 | -0.09 | -0.09 | -033 | -0.47 Premium/Discount Low %
Trailing Total Returns 31/08/22 Risk Measures (NAV) 31/08/22 3Yr 5Yr
6Mth  1Yr  3Yr 5Yr 10Yr Standard Deviation 5.44 468
Market % -6.55 -11.43 -330 0.77 - Sharpe Ratio -0.67 -0.01
NAV % -6.81 -11.63 -3.31 0.79 - Tracking Error 0.10 0.08
Index % -6.74 1150 -3.14 097 255 Information Ratio -1.72 -2.17
Category % 666 -1106 295 069 210  Appa 016 017
Beta 1.00 1.00
Portfolio 31/08/22
Top 20 Holdings %Assets  Morningstar Style Box™
Australia (Commonwealth of) 4.25% 297 ltd  Mod Ext
Australia (Commonwealth of) 3.25% 297 <
Australia (Commonwealth of) 4.75% 2.87 =
Australia (Commonwealth of) 0.25% 2.85 §
Australia (Commonwealth off 5.5% 283 5
Australia (Commonwealth of) 2.75% 2.62 =
Australia (Commonwealth of) 2.5% 2.57
Australia (Commonwealth of) 0.25% 2.48 Bond Statistics
Australia (Commonwealth of) 1% 244 Average Effective Duration (Yrs) NAv
Australia {Commonwealth of) 3.25% 243 Average Effective Maturity (Yrs) NAv
Australia (Commonwealth of) 2.75% 2.40 Average Weight Coupon NAvV
Australia (Commonwealth of) 1.5% 2.40 Average Weighted Price NAv
Australia (Commonwealth of) 1% 2.35
Australia (Commonwealth of) 0.5% 2.32
Australia (Commonwealth of) 2.75% 2.29
Australia (Commonwealth of) 2.75% 2.26
Australia (Commonwealth of) 2.25% 2.10
Australia (Commonwealth of) 1.25% 2.09
Australia (Commonwealth of) 4.5% 1.80
Australia (Commonwealth of) 1.75% 1.62
% Assets In Top 20 Holdings 48.48
Total Number of Holdings 654

© 2022 Morningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
general advice or ‘regulated financial advice’ under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Momingstar Research Ltd, subsidiaries of Morningstar, Inc, without reference
to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure i
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Vanguard Intl Credit Secs (Hdg) ETF VCF

Morningstar Category™

Inception

Morningstar Analyst Rating

Manager Index Net Assets 31/08/22 Morningstar Rating " ™
Diversified Credit Bloomberg Global Aggregate TR Hdg $177.8 M 04/12/15 * Neutral
AUD
Morningstar Take Kongkon Gogoi 28/07/22 — = | NAv  NAv  NAv | NAv  NAv NAv | NAv | NAv Investment Style
Vanguard International Credit Securities ETF VOF Qs @n  oooorrrrrssss s s
investible option in the global credit segment, but we think 15400 Growth of $10,000
active strategies offer a better reward for risks taken in this ...l /.__,\V/—’\/‘-—\ .................. W Market Price
space. Vanguard tracks the Bloomberg Global Aggregate s t 12,300 W NAV
Corporate and Government-Related Scaled Index hedged e Manager Index
(AUD), a global bond index with corporate issuances as the e RS g ZUU Catogory
predominant constituents. '
6,200
3,100
""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""" 6171 Monthly Trading Volume
................................................................................................................................... (Thousands)
421
................................................................................................................... i
2013 2014 | 2015 2016 2017 2018 | 2019 2020 | 2021 Y10 Performance 31/08/22
- - - NAv | 494 | -019 @ 97 575 | -1.76 |-12.25 Market Retun %
- - - | NAv | 523  -024 962 | 585 -1.58 [-12.69 NAVReturn %
- - - NAv | 3.68 165 | 719 509 | -1.53 | -9.68 Manager Index %
- - - NAv | 455 132 | 565 | 357 | 0.88 | -411 Category Index %
- - - NAv 0.32 | -0.05 0.06 @ -0.05 0.03 0.12  Premium/Discount Avg %
- - - NAv | 0.57 032 | 0.36 0.45 | 0.44 | 0.58 Premium/Discount High %
- - - NAv | -0.18 | -0.48 | 032 | -1.27 | -0.38 | -0.34 Premium/Discount Low %
Trailing Total Returns 31/08/22 Risk Measures (NAV) 31/08/22 3vr 5Yr
6Mth  1Yr  3Yr 5Yr 10Yr Standard Deviation 6.49 5.43
Market % -8.11 -1354 -322 017 - Sharpe Ratio -0.55 -0.14
NAV % -8.65 -13.66 -3.32 0.06 - Tracking Error 3.15 2.52
Index % -6.97 -1053 -2.66 046 287 Information Ratio -0.21 -0.16
Category % -2.89 -4.53 0.16 158 3.15 Alpha 0.69 -0.19
Beta 1.4 1.32
Pricing Information Portfolio 31/08/22
Closing Market Price (21/09/22) $37.89 Top 20 Holdings % Assets Morningstar Style Box™
NAV (20/09/22) $37.78 The Republic of Korea 1.75% 0.25 ltd  Mod Ext
Premium/Discount (20/09/22) 0.79 Joint Local Government Bond 0.18% 0.21 5
! . Honda Motor Co Ltd. 0.12% 0.21 -
Trading Information 21/09/22 NTT Finance Corp 0.18% 0.21 k!
52-Week High/Low $37.80/ $45.91 Caisse d Amortissement De La Dette Social... 0.14 =
Average Daily Sh.ares Traded (1 Y1) 11488 Tennessee Valley Authority 6.75% 0.14 =
Shares Qutstanding (31/08/22) 4616728 Kreditanstalt Fur Wiederaufbau 0.13
Exchange ASX Kreditanstalt Fur Wiederaufbau 013  Bond Statistics
Prospective Fees & Costs 01/07/21 Japan Expreéswav Holding and Debt Repayme... 012 Average Effective Duration (Yrs) NAv
_ European Union 011 Average Effective Maturity (Yrs) NAv
Total Cost Ratio % pa 0.3 S )
Federal Home Loan Mortgage Corporation 0.25% 0.1 Average Weight Coupon NAv
Investment Management Fee % pa 0.3 . . .
Federal Home Loan Mortgage Corporation 0.25% 0.1 Average Weighted Price NAv
Operations Saxony-Anhalt, Federal State of 0.1
. European Financial Stability Facility (EFSF) 0.1
Manager Vanguard Investments Australia Ltd . o
. China Development Bank 3.68% 0.1
Website www.vanguard.com.au L
Telephone 4611300655101 Saudi Arabia (Kingdom of) 4.625% 0.1
Address Vanguard Investments Australia Itd, Level European Investment Bank 0'635% 0.1
34, 2 Southbank Boulevard,, Southbank, VIC,  European Investment Bank 4.5% 0.11
3006, Australia Kreditanstalt Fur Wiederaufbau 0.11
Bank of China Limited, Luxembourg Branch 1.4% 0.11
% Assets In Top 20 Holdings 2.76
Total Number of Holdings 5452

© 2022 Morningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any
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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 Momingstar 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
premiumy/discount figure, and then average out those 12
months for an average yearly premium/discount.

‘PremiumyDiscount Avg %' refers to the average monthly
premium or discount over the time period specified.

‘Premiumy/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"'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).

© 2022 Morningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any ®
general advice or ‘regulated financial advice’ under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference MmHNlNBSTAR
to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be

viewed as an additional investment resource, not as your sole source of information. Morningstar's full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser. Past performance does not

necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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Morningstar Intl Bds (Hdg) Fd - CI A

Morningstar Category Product Type Legal Type Morningstar Analyst Rating Morningstar Rating
Bonds - Global Wholesale Investment Trusts Not Covered Fok ok
Out of 62 funds as at 31 Aug 2022
Manager's Quarterly Comments 31 Mar 2022 Performance 31 Aug 2022
N/A. 120 Growth of $10,000
= Fund
S5 10318
Prospective Fees & Costs 30 Sep 2021 1.0 Market Index
Total Cost Ratio (Prospective) 0.47% / 105 il?ei:y
Investment Management Fee 0.45% /—‘W‘r 10K $10,274
Performance Fee Costs 0.00%
Administration Fees & Costs NAv 2017 2018 2019 2020 2021 YTD Annual
..................................................................................... 337 01 1 601 488 '283 _773 TOtaI Retum %
0, 0,
Buy Spread/Sell Spread 0.09% /0.09% 355 160 0.00 717 6.13 0.00 Income Return %
-0.19 -1.49 6.01 -2.37 -8.75 -1.73 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Y 3Yr 5Yr 10vr 3-Year Risk Measures Fund Category Index
Quartile = = = = =] Standard Deviation 5.83 5.36 4.19
Total % 547 933 208 -001 272 Sharpe Ratio 040 066 072
Income%  0.00 0.00 439 314 422 R-Squared 61.11  80.99 -
Growth % -5.47 -933 -637 -3.17 -1.59 Beta 1.08 1.07 -
Tax-Adj%  NAv ~ NAv  NAv  NAv  NAv Alpha 0.92 0.06 ~
Index % -6.97 -1053 -266 046  2.87
Category % -7.57 -11.71  -315 -0.06 240
Index: Bloomberg Global Aggregate TR Hdg AUD
Portfolio 31 Aug 2022
Composition (31 Aug 2022) % Assets Morningstar Style Box
® DomeStiC Equity 0.00 Fixed Income Moderate Medium
® Int| Equity 0.00 d Mod Ext These funds own mostly
® Listed Property 0.00 5 moderate-duration bonds of
® Unlisted Property 0.00 = medium credit quality.
® Dom Fixed Interest 0.00 b
@ Intl Fixed Interest 100.00 s
® Cash 0.00 =
® Other 0.00
Bond Statistics
Average Effective Duration 4.19
Average Effective Maturity 8.02
Average Credit Quality BBB
Average Weighted Coupon 2.98
Average Weighted Price NAv
Operations
Investment Details Purchase Information Manager Info
Ticker/APIR Code 17381/INTO080AU Minimum Initial Investment $500,000 Responsible Entity(RE)  Morningstar Inv Management
Fund Inception 31 Oct 2006 Minimum Additional Investment $100,000 Australia Ltd
Fund Status Open Minimum Withdrawal $100,000 RE Telephone 1800 951 999
Net Assets (Mil) 31 Aug 2022 $2.43 Switching Allowed No RE Website http://momingstarinvestments.com.au
Entry Price 28 Sep 2022 $0.8070 Distributions Frequency Quarterly Fund Manager Morningstar Inv Management
Exit Price 28 Sep 2022 $0.8068 Australia Ltd
st An gl 01 o Teques ranci e undr New Zeand v s e rere b Mg usipsi o L AEN. 5 09 65 54, AP 0087 o Morgsta Resrc L1, st of orminei: MOORNINGSTAR

Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be
viewed as an additional investment resource, not as your sole source of information. Momingstar's full research reports are the source of any Morningstar Ratings and are available from Momingstar or your adviser. Past performance does not
necessarily indicate a financial product's future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
782
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Morningstar Intl Shrs (Unhdgd) Fd - CI A

Morningstar Rating
kK k

Morningstar Category
Equity World Large Blend

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.

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 28 Sep 2022 $0.9488
Exit Price 28 Sep 2022 $0.9487

Product Type
Retalil

Legal Type
Investment Trusts

Performance 31 Aug 2022

Morningstar Analyst Rating
Not Covered

Out of 24

Page 2 of 4

1 funds as at 31 Aug 2022

212 Growth of $10,000
= Fund
/V\ """ 184 si6.968
w/- 15.6 Market Index
| A $17,975
/\/.__—' e 128 Category
10K $16,340
2017 2018 2019 2020 2021 YTD Annual
14.36 21 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 1Y 3Yr 5Yr 10vr 3-Year Risk Measures Fund Category Index
Quartile = = = = B Stndard Deviation 1003 1316  12.40
Total % 430 928 750 991 13.73 Sharpe Ratio 073 050 066
Income% 4.05 487 726 805 492 R-Squared 82.26  80.18 -
Growth% -8.25 -13.72 -018 130 817 Beta 0.73 0.93 -
Tax-Adj%  NAv ~ NAv  NAv  NAv  NAv Alpha 127 116 ~
Index % -5.88 -962 821 1112 1420
Category % -6.97 -1276  6.03 873 1240
Index: MSCI World Ex Australia NR AUD
Portfolio 31 Aug 2022
Composition (31 Aug 2022) % Assets Morningstar Style Box
® Domestic Equity 0.00 Equity Medium Blend .
® Int! Equity 100.00 Value Blend Growth These funds own a mixture
® Listed Property 0.00 g of medium-sized growth
® Unlisted Property 0.00 = and value companies, or
® Dom Fixed Interest 0.00 = companies which exhibit
® Intl Fixed Interest 000 E both characteristics.
® Cash 00 7
® QOther 0.00
Top “°"""95 Sector % Assets Top 5 Sector Weightings % Assets
General Mills Inc 1.14 .
F<1 Industrials 23.64
JM Smucker Co 1.10 .
23 Consumer Cyclical 15.85
Apple Inc 105
I} Technalogy 15.76
M&T Bank Corp B 1.05 )
S Consumer Defensive 1273
Compagnie Financiere Richemont SA [ 1.02 EY Heatth
TE Connectivity Ltd F 10 ealthcare 12.58
Oracle Corp [ 098 -
Top 5 Countries % Assets
Borg\Warer Inc B 091 United States 18.08
nVent Electric PLC 089 Ja;an 01
AutoZone | 0.88 ’
utocone ne = United Kingdom 5.17
Switzerland 4.46
Taiwan 3.85
Purchase Information Manager Info
Minimum Initial Investment $10,000 Responsible Entity(RE) Morningstar Inv Management
Minimum Additional Investment $5,000 Australia Ltd
Minimum Withdrawal $5,000 RE Telephone 1800 951 999
Switching Allowed No RE Website http://morningstarinvestments.com.au
Distributions Frequency Quarterly Fund Manager Morningstar Inv Management

© 2022 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or
distribution. Any general advice or ‘regulated financial advice under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be
viewed as an additional investment resource, not as your sole source of information. Momingstar's full research reports are the source of any Morningstar Ratings and are available from Momingstar or your adviser. Past performance does not
necessarily indicate a financial product's future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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Morningstar Multi Asset Rl Ret Fd - Cl A

Morningstar Category Product Type Legal Type Morningstar Analyst Rating Morningstar Rating

Multisector Flexible Retal Investment Trusts Not Covered ok k
Out of 54 funds as at 31 Aug 2022

Manager's Quarterly Comments 31 Mar 2022 Performance 31 Aug 2022

Concerns over the prospect of higher inflation and the Growth of $10,000
onset of conflict in Ukraine saw most equity markets fall - ;‘;TW

this quarter. While these are significant issues for Market Index
investors to digest, it is, in many ways, as much about the $13,167
uncertainty of what may or may not happen, as it is about g?;eg%y

the ultimate outcome. Said another way, investors tend to '

be _much better at dealing with things (and getting in a 2017 2018 2019 2020 2021 YTD el

pF)SItIlOH to move forward), once they have clarllty arounq a 6.98 017 978 234 12.70 030 Total Return %
situation (good or bad) than when they are in a holding 6.20 153 078 162 0.00 8.45 Income Return %
pattern, waiting for more information. In this regard, all ) ’ ' ’ : '

equity sectors have increased since the onset of the 0.45 -1.35 8.93 -3.93 12.70 8.4 Growth Retur %
conflict, with most developed equity markets having now NAv NAv NAv NAv NAv NAv Tax-Adj Return %
recouped more than half of their losses since the year

began. After more than a decade of worrying that inflation Trailing 6 Mth TYr 3vr SYr10vr 3-Year Risk Measures Fund  Category Index
has been too low, the global economy is now faced with Quartile =] E B = = Standard Deviation 854 6.77 859
the prospet o infaon bong too Nigh gven 1o i G R ds Srme Rt 02 03 o
increased price of oil, industrial metals and soft Income % 8.45 8.45 339 255 291 R-Squared 39.84 7336 B
commodities brought about by the Ukraine situation. Bond ’ ’ ' ’ ’ ' :

market reaction has been swift, with bond yields rising Growth % 1023 -6.71 085 200 5.8 Beta 0.63 0.65 -
around the world (US 10-year bond yields have risen by TaxAdi%  NAv- NAv NAv. NAv  NAv Alpha 3.19 0.73 -

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

Index % -4.73
Category % -2.62

Index: Morningstar AUS Balance Tgt Alloc NR AUD

Portfolio 31 Jul 2022

Composition (31 Aug 2022) % Assets

Investments team made the decision to trim some energy ® Domestic Equity 151

exposu[;e,has prtl)ces Of(;)” zland gés, |nbpalit|culz:]r', I:olse.kThe " ® nt'l Equity 41.15

proceel s' ave been re ep oye. into banks, wl |c. ook set @ Listed Property 0.00

to benefit from the rising interest rate environment. @ Unlisted P : 0.00
Further, they've broadened global exposures to US stocks, nis e, roperty '

® Dom Fixed Interest 9.13

buying into valuations not seen for some time.

@ Intl Fixed Interest 19.49
Prospective Fees & Costs 30 Sep 2021 © Cash 20.48
e)
Total Cost Ratio (Prospective) 0.74% Other 8.25
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 Purchase Information Manager Info
Ticker/APIR Code 11736/INTO040AU Minimum Initial Investment $10,000 Responsible Entity(RE)  Morningstar Inv Management
Fund Inception 02 Nov 2000 Minimum Additional Investment $5,000 Australia Ltd
Fund Status Open Minimum Withdrawal $5,000 RE Telephone 1800 951 999
Net Assets (Mil) 31 Aug 2022 $50.25 Switching Allowed No RE Website http://momingstarinvestments.com.au
Entry Price 28 Sep 2022 $1.0475 Distributions Frequency Quarterly Fund Manager Morningstar Inv Management
Exit Price 28 Sep 2022 $1.0475 Australia Ltd

© 2022 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or
distribution. Any general advice or ‘regulated financial advice under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be
viewed as an additional investment resource, not as your sole source of information. Momingstar's full research reports are the source of any Morningstar Ratings and are available from Momingstar or your adviser. Past performance does not
necessarily indicate a financial product's future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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Managed Fund Investment Detail Disclosure Statement - Advanced

Quick Stats

Morningstar Category: 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.

Morningstar Analyst Rating: 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.

Flagship Fund Analyst Rating: 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.

Morningstar Rating: 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.

Growth of $10,000: 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

© 2022 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or
distribution. Any general advice or ‘regulated financial advice under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and

significantly from the securities in the index.

Quartile Rank: 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
Standard deviation: |s a statistical measure of the
volatility of the fund’s return.

Sharpe ratio: 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.

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.

Beta: 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.

R-Squared: 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

Total Cost Ratio: 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.

Buy-Spread: 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.

Sell-Spread: 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 Costs: 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.

Investment Management Fee.: 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.

Administration Fees and Costs (Super Funds only): 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

Composition: The graph represents a breakdown of the
fund’s holdings into general investment classes based on
surveyed data provided by the fund manager.

Morningstar Style Box: 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).

Top Holdings: 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.

Top 5 Sector Weightings: 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.

Top 5 Countries: The largest geographical exposure of a
fund's stock assets. Country assignments are based on
the primary exchange where each stock is traded.

Operations

Minimum Initial Investment: The smallest investment
amount accepted by the product to establish a new
account.

Minimum Additional Investment: The amount required to
make subsequent investments in the product.

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

Switching Allowed: If it's possible to switch between
investments in the same offer document.

Distributions Frequency: The number of times per year a

fund intends to distribute for the life of the offer
document.

MAORNINGSTAR

www.morningstar.com.au/s/fapds.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be
viewed as an additional investment resource, not as your sole source of information. Momingstar's full research reports are the source of any Morningstar Ratings and are available from Momingstar or your adviser. Past performance does not
necessarily indicate a financial product's future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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