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Bronze

Morningstar Medalist Rating Morningstar Category
Equity Australia Large Blend Parent

Morningstar Take by Steven Le 21 Nov 2024

Our confidence in Alphinity Sustainable Share Fund is
retained despite the retirement of co-founder Johan
Carlberg in January 2024. For more than a decade,
Stephane Andre and Bruce Smith have made the
major decisions on stock selection and portfolio
construction for this strategy. This arrangement
remains unchanged following Carlberg's retirement.
Alphinity's flat team structure provides a strong
foundation for a smooth transition, with three of the
firm's co-founders remaining in place to ensure
continuity. Smith, Andre, and Andrew Martin
co-founded the firm in 2010 alongside Carlberg. All
four had worked together at Alliance Bernstein, and
they have been integral in developing Alphinity's
strong investment culture. Stuart Welch was hired in
2017 and was promoted to portfolio manager in 2019,
further bolstering the senior lineup. Additional depth
has been added to the team through several analyst
hires in recent years, and Alphinity's environmental,
social, and governance team offers added support.
However, future retirements will be inevitable in the
medium term, but we believe this boutique is among
the  better-placed  for  succession for the
aforementioned reasons. Upon Carlberg’s retirement,
Martin and Andre officially assumed his CEO
responsibilities as co-CEOs. The investment process is
well structured, which also helps with its consistent
application. It combines Alphinity's quantitative,
qualitative, and ESG research in the search for quality
undervalued companies entering an earnings
upgrade cycle. Robust frameworks and processes also
help to identify companies that can make a positive
difference and deliver attractive returns. The
investable stock universe is first screened to exclude
companies that do not meet the strategy's charter.
The process also seeks companies with strong ESG
characteristics contributing to the advancement of
the UN Sustainable Development Goals. The strategy
tends to work best in momentum-driven markets but
it may struggle during turning points, such as the
2022 growth-to-value rotation, which was exacerbated
by the exclusion of oil and gas stocks and
underweighting in the resources sector. Despite
short-term underperformance,

Continued on the next page

Prospective Fees & Costs 06 Jul 2024

Total Cost Ratio (Prospective) 0.95%
Investment Management Fee 0.95%
Performance Fee Costs NAv
Administration Fees & Costs NAv
Buy Spread/Sell Spread 0.2% 10.2%
Operations

Investment Details

Fund Inception 30Jun 2000
Legal Type Investment Trusts
Net Assets (Mil) 30 Jun 2025 $1094.26
Entry Price 31Jul 2025 $2.5168
Exit Price 31 Jul 2025 $2.5068
Ticker 10167

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these

Morningstar Pillars

Above Average  Process
People @ Above Average
Performance 30 Jun 2025

Medalist Rating Details

Above Average Data Coverage 100%

Analyst-Driven 100%

Morningstar Rating
2. 2.8.9.0 ¢
Out of 279 funds as at 30 Jun 2025

162 Growth of $10,000
IN = Fund
"""""""""" B9 g15628
11.6 Market Index
0 $14935
Category
70 $14430
2020 2021 2022 2023 2024 YTD Annual
123 20.60 -1.90 11.38 14.34 8.09 Total Return %
142 272 6.24 2.66 270 714 Income Return %
5.65 7.4 -13.88 8.53 1133 0.52 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Yr 3Yr 5Yr 10Yr 3-Year Risk Measures Fund Category Index
Quartle = = B = = Standard Deviation 1238 1219 1227
Total % 809 1777 1426 1231 1022 Sharpe Ratio 083 0.68 079
Income% 714 866 491 442 365 R-Squared 9757 9092
Growth% 052 797 872 735 622 Beta 1.00 0.94
Tax-Adj%  NAv NAv NAv NAv NAv Alpha 067 085
Index % 644 1381 1356 1185 886
Category% 538 1229 1184 1102 782
Index: S&P/ASX 200 TR AUD
Portfolio 31 Mar 2025
Composition (30 Jun 2025) % Assets Morningstar Style Box
® Domestic Equity 98.83 Equity Large Blend .
@ Int'l Equity 0.00 Value Blend Growth These funds own a mixture
® Listed Property 0.00 s . of larger-sized growth and
@ Unlisted Property 0.00 : value companies, or
@ Dom Fixed Interest 0.00 = companies which exhibit
® Intl Fixed Interest 000  E both characteristics.
® Cash 117
® Other 0.00
Top Holdings . Sector % Assets Top 5 Sector Weightings % Assets
Commonwealth Bank of Australia B 9.26 I Financial Services 3912
BHP Group Ltd B2 763
. E3 Healthcare 13.95
Westpac Banking Corp 8] 6.83 ) .
esL Lid 0 643 E Basic Materlals 13.85
Goodman Group [ BE! [=1 Industrials 9.52
National Australia Bank Ltd 8] 593 [ Real Estate 7.78
Rio Tinto Ltd E 3.89
Telstra Group Ltd El 3.56 Top 5 Countries % Assets
Suncorp Group Ltd =8| 325 Australia 93.02
ResMed Inc CHESS Depositary [ 3.25 United States 494
:)r:;e;z]sts on a ratio of 10 CDIs per Canada 116
’ New Zealand 0.88
Purchase Information Manager Info
Minimum Initial Investment $10,000 Responsible Entity(RE) Fidante Partners Limited
Minimum Additional Investment $1,000 RE Telephone +61135153
Minimum Withdrawal $1,000 RE Website www.fidante.com.au
Switching Allowed No Fund Manager Alphinity Investment
Distributions Frequency Quarterly Management Pty Ltd
Fund Status Open

MORNINGSTAR

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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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Morningstar Take continued from previous page

the strategy has comfortably outpaced the
Morningstar Category benchmark over longer-term
horizons. Overall, we are confident that this group will
navigate the co-founder's retirement transition
effectively while sustaining its ability to deliver
superior risk-adjusted returns over a full market cycle.
The primary vehicle from which this strategy's pillar
ratings are derived is Alphinity Sustainable Share,
ticker 10167. Feb. 11, 2025: This report was updated to
correct the portfolio exclusions.

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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Altius Sustainable Bond Fund AUS00/1AU

Page 3 of 28

Neutral

Morningstar Medalist Rating Morningstar Category Morningstar Pillars Medalist Rating Details Morningstar Rating
Neutral Bonds - Australia Parent © Average Process @ Below Average Data Coverage 95% 2.2.8.9.¢
People® Average Analyst-Driven 10% Out of 101 funds as at 30 Jun 2025
Morningstar Take by Morningstar Manager Performance 30 Jun 2025
Research 30 Jun 2025 ‘ 1o Growth of $10,000
The combination of an Average People Pillar rating 1095 ~ Fund
i $10,789
and a Below Average Process Pillar rating limit Altius 95 Market Index
Sustainable Bond Fund to a Morningstar Medalist - $10,066
Rating of Neutral. The strategy charges fees in line ) Category
with its similarly distributed peers, priced within the 80 $10242
middle quintile. The strategy earns a Below Average 2020 2021 2022 2023 2024 YTD Annual
Process Pllllar ratmg. The strategys longest-tenured 233 197 449 504 450 321 Total Return %
manager is experienced, but still gets an Average 205 | R %
People Pillar rating. The strategy's parent organization 226 200 359 146 1.90 ' ncome eturnu 0
earns the firm an Average Parent Pillar rating, and 0.05 391 -1.88 44 2.56 142 Grovvttheturn b
this rating is inherited from vehicles belonging to the NAv NAv NAv NAv NAv NAv Tax-Adj Return %
same branding entity and is indirectly assigned by an
analyst. Trailing 6 Mth 1Yr 3Yr 5Yr 10Yr 3-Year Risk Measures Fund Category Index
Quare = = = B = Standard Deviation 299 535 555
Prospective Fees & Costs 07 Apr 2025 .
P P Totai% 321 628501157207 Sharpe Ratio 037 004 002
i i 0,
Total Cost Ratio (Prospective) 0-490/‘) lncome% 205 311 206 236 227  R-Squared 9488  91.03
Investment Management Fee 0.37% Growth% 142 306 288 080 -022 Beta 052 093
Performance Fee Costs NAv TocAdj% NAv  NAv  NAV  NAV  NAV
Administration Fees & Costs NAv Alpha 1.04 033
Index % 395 681 38 -010 231
Buy Spread/Sell Spread 0.05% 10.05%
Uy opreadivelivprea VOB Category% 377 681 432 033 214
Index: Bloomberg AusBond Composite 0+Y TR AUD
Portfolio 31 Dec 2019
Composition (31 Mar 2025) % Assets Morningstar Style Box
© Domestic Equity 000 Fied Income Limited High
: Ir.1tI Equity 000 td  Mod Ext These funds own mostly
. L'St?d Property 000 5 . limited-duration bonds of
Unllstetd Property 0.00 high credit quality.
® Dom Fixed Interest 99.19 2
@ Intl Fixed Interest 0.00 =
® Cash 0.81 -
® Other 0.00
Bond Statistics
Average Effective Duration NAv
Average Effective Maturity NAv
Average Credit Quality AA
Average Weighted Coupon 246
Average Weighted Price 103.95
Operations
Investment Details Purchase Information Manager Info
Fund Inception 20 Nov 2014 Minimum Initial Investment $5,000 Responsible Entity(RE) Australian Unity Funds
Legal Type Investment Trusts Minimum Additional Investment $1,000 Management Ltd
Net Assets (Mil) 28 Feb 2025 $165.84 Minimum Withdrawal $1,000 RE Telephone 132939
Entry Price 01 Aug 2025 $0.9813 Switching Allowed No RE Website www.australianunity.com.au/au/contact/ds
Exit Price 01 Aug 2025 $0.9803 Distributions Frequency Quarterly Fund Manager Altius Asset Management Pty
Ticker 40709 Fund Status Open Ltd

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general

advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.

MAORNINGSTAR



Investment Detail | Print Date: 04 August 2025

Australian Ethical Australian Shr WS AUG0018AU
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Neutral

Morningstar Medalist Rating Morningstar Category Morningstar Pillars Medalist Rating Details Morningstar Rating
Neutral Equity Australia Mid/Small Parent © Average Process @ Below Average Data Coverage 100% 2.2.8.9.¢
Blend People © Average Analyst-Driven 100% Out of 106 funds as at 30 Jun 2025
Morningstar Take by Shamir Popat 25 Sep 2024 Performance 30 Jun 2025
We have qualitatively reviewed this strategy and ‘ ,.,./""v 152 Eritv:: of $10,000
reaffirmed its Process and People ratings. The S L | 129
following text is from July 25, 2023. Australian Ethical fJ V\’v_w 106 ﬁj;islndex
Australian Shares has been in operation since 1994. \,/ 63 $12.536
Underlying the process is its Ethical Charter, which Category
. " . . 60 $14,282
informs positive and negative screens. Approximately
50% of the ASX 300 Index is excluded based on ethical 2020 2021 2022 2023 2024 YTD Annual
cons@eratlo.ns and Iarge-cap exclusions pl.JSh the 21,00 150 47,06 1097 1786 208 Total Return %
fund into mid-, small-, and micro-cap names; to that 898 698 674 268 397 534 Income Return %
end, Australian Ethical Investments holds 26 ’ ’ ’ ’ ) '
substantial positions as of 30 June 2023 as well as 1081 135 2314 8.14 14.04 245 Growth Return %
exposures to illiquid stocks. Liquidity and capacity are NAv NAv NAv NAv NAv NAv Tax-Adj Return %
genuine concerns, especially as the fund's size is
approximately AUD 1.5 billion, at the upper end of the Trailing 6 Mth 1Yr 3Yr 5Yr 10Yr 3-Year Risk Measures Fund Category Index
small-cap manager peer group, and Australian  Quartile = = M= ™= = Standard Deviation 1222 1468 1566
fnds uncer mansgomont. Pt o eom dosont 109 296 123112051057 044 Share ot o7 o6t o
utilise trading mechanisms such as block trades or Income % 5.34 6.25 408 5.06 6.62 R-Squared 81.39 74.35
dark pools to access liquidity as effectively as some ~ Growth% -245 548 794 529 323 Beta 070 078
peers. Management is aware of these issues and has ~ Tax-Adj%  NAv  NAv.— NAv  NAv  NAV  ppp, 378 335
portfolio manager for this strategy since 2008 and has Category% 515 1245 1161 987 962
been supported by experienced investment analysts
Mark Williams and Deana Mitchell for more than five Index: S&P/ASX Small Ordinaries TR AUD
years. This long cotenure provides comfort in light of
recent team movements, including the departure of Portfolio 30 Jun 2025
David Macri in 2022 (chief investment officer), and the Composition (31 Mar 2025) o Assets Morningstar Style Box
retirement of Ray Gin in July 2023 (portfolio manager ® Domestic Equity 80,87 Equity Medium Blend
gnd analyst). The firm also has a highly experienced ‘ ® Int! Equity 1291 Value Blend Growth These funds own a mixture
five-person ethlcal resgarch team. The investment ® Listed Property 000 5 of medium-sized growth
process combines detailed fundamental bottom-up ) 3 and value companies, or
stock analysis and thorough ethical screening. ® Unlisted Property 000 = . . L
Company assessments focus on key revenue drivers, ® Dom Fixed Interest 000 = companies Wh',Ch, exfibit
business model stability, balance-sheet strength, and © Intl Fixed Interest 0.00 z both characteristics.
SWOQT evaluation. The ethical screening process ® (Cash 6.22
involves both negative and positive screens. The ® Other 0.00
negative screen leads the strategy to avoid stocks in
the energy and mining sectors, while the positive .
screen results in overweightings in the healthcare, IT, ;\‘;p I:OIdegs Kina C Seg %AS;?; Top 5 Sector Weightings %o Assets
and utilities sectors. We are concerned by the N estpac Baniing Lorp ' E3 Financial Services 3251
X , ; : : ational Australia Bank Ltd 1 350
strategys rgp|d growth. in FUM |nl recent times, csL Lid 0 333 E3 Healthcare 16.74
combined with the associated issues with Contact Energy Ltd a 3.23 =1 Technology 1567
Continued on the next page Insurance Australia Group Ltd B 316 £ utilities .M
Bendigo and Adelaide Bank Ltd 8] 2.99 =1 Industrials 6.87
Prospective Fees & Costs 01 Oct 2024 PEXA Group Ltd E 288
Total Cost Ratio (Prospective) 1.51% Macquarie Group Ltd B 2.36 Top 5 Countries % Assets
Investment Management Fee 139% Qube Holdings Ltd B 278 Australia 83.60
Performance Fee Costs 0.01% Suncorp Group Ltd e New Zealand 13.76
Administration Fees & Costs NAv United States 264
Buy Spread/Sell Spread 0.1% /0.1%
Operations
Investment Details Purchase Information Manager Info
Fund Inception 23 Jan 2012 Minimum Initial Investment $25,000 Responsible Entity(RE) Australian Ethical Investment
Legal Type Investment Trusts Minimum Additional Investment NAv Ltd
Net Assets (Mil) 31 May 2025 $779.22 Minimum Withdrawal $0 RE Telephone 62011988
Entry Price 31 Jul 2025 $2.9782 Switching Allowed Yes RE Website www.australianethical.com.au
Exit Price 31 Jul 2025 $2.9693 Distributions Frequency Semi-Annually Fund Manager Australian Ethical Investment
Ticker 19344 Fund Status Open Ltd

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general

advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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Morningstar Take continued from previous page

allocating to illiquid stocks in the micro-cap universe.
In addition, whilst the wholesale fee is reasonable, the
management fee for retail investors is high. Australian
Ethical Australian Share is a reasonable option for
ethical investors. The primary vehicle from which this
strategy’s pillar ratings are derived is Australian
Ethical Australian Shares, ticker 3921.

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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AXA IM Sustainable Equity ETL0171AU

Morningstar Medalist Rating Morningstar Category
Equity World Large Blend

PDS Objective

The fund aims to provide a superior risk adjusted
return (before fees, expenses and taxes) greater than
the return of the MSCI ACWI ex-Australia Index (AUD)
on a rolling six to eight year basis.

Fund Investment Strategy

The investment manager will seek to achieve the
objectives by screening the index using proprietary
screening and reweighting methodology with the goal
of creating a portfolio with reduced exposure to what
the investment manager believes to be
undercompensated sources of risk in the equity
market.

Prospective Fees & Costs 09 Apr 2025

Total Cost Ratio (Prospective) 0.35%
Investment Management Fee 0.35%
Performance Fee Costs NAv
Administration Fees & Costs NAv
Buy Spread/Sell Spread 0.15% 10.15%
Operations

Investment Details

Fund Inception 07 Aug 2014
Legal Type Investment Trusts
Net Assets (Mil) 31 Jul 2025 $680.72
Entry Price 31Jul 2025 $1.8243
Exit Price 31 Jul 2025 $1.8188
Ticker 40549

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these
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Morningstar Pillars Medalist Rating Details Morningstar Rating
Parent Process Data Coverage --% 2. 8.2.8.¢
People Analyst-Driven --% Out of 225 funds as at 30 Jun 2025
Performance 30 Jun 2025
| 200 Growth of $10,000
= Fund
N T 5 g1e6
- 15.0 Market Index
,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, ﬁ 125 $19.196
Category
w ‘ ‘ 10K $17123
2020 2021 2022 2023 2024 YTD Annual
1.68 30.32 -8.80 16.62 2810 252 Total Return %
538 3.59 3.80 319 8.94 0.00 Income Return %
-3.88 25.82 -12.37 12.99 16.88 252 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Yr 3Yr 5Yr  10Yr 3-Year Risk Measures Fund  Category Index
Quartile == = = ™ ™ Sindard Deviation 927 1183 1131
Total % 252 1736 1703 1410 1221 Sharpe Ratio 134 116 137
Income% 000 000 398 387 622 R-Squared 9416 79.88
Growth% 252 1736 1232 966 512 Beta 0.80 0.91
Tax-Adj%  NAv NAv NAv NAv NAv Alpha 012 056
Index % 339 1858 2035 1575 1252
Category% 389 1644 1752 1319 1047
Index: MSCI World Ex Australia NR AUD
Portfolio 30 Jun 2025
Composition (31 May 2025) % Assets Morningstar Style Box
® Domestic Equity 0.00 Equity Large Blend .
@ Int'l Equity 9933 Value Blend Growth These funds own a mixture
® Listed Property 0.00 s . of larger-sized growth and
@ Unlisted Property 0.00 : value companies, or
@ Dom Fixed Interest 0.00 = companies which exhibit
® Intl Fixed Interest 000 E both characteristics.
® Cash 0.67
® Other 0.00
Top Holdings Sector % Assets Top 5 Sector Weightings % Assets
I\NﬂleIA iogp E jfg E3 Financial Services 23.93
AF');:ZSI?]C orp A 3'73 [=] Technology 23.84
Amazon.com Inc @] 196 Consumer Defensive 11.38
Alphabet Inc Class A FI 193 Ed Industrials 9.95
Taiwan Semiconductor Manufacturing =] 1.65 = Consumer Cyclical 9.35
Co Ltd
Meta Platforms Inc Class A 13 Top 5 Countries % Assets
Visa Inc Class A 2 129 United States 64.32
Costco Wholesale Corp 117 Canada 699
Mastercard Inc Class A B 107 Taiwan 497
Switzerland 3.74
Japan 3.52
Purchase Information Manager Info
Minimum Initial Investment $25,000 Responsible Entity(RE) Equity Trustees Ltd
Minimum Additional Investment $1,000,000 RE Telephone +6138623 5290
Minimum Withdrawal NAv RE Website www.eqt.com.au
Switching Allowed No Fund Manager AXA Investment Managers
Distributions Frequency Annually Asia Ltd.
Fund Status Open

MORNINGSTAR

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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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Janus Henderson Tactical Income |OF0145AU

Page 7 of 28

== Silver

Morningstar Medalist Rating Morningstar Category

ilver Bonds - Australia

Morningstar Take by David Little 05 Apr 2025

Janus Henderson Tactical Income utilizes a
value-oriented  process in a more flexible
absolute-return-oriented manner, benefiting from the
ideas of its high-quality local team. Lead manager Jay
Sivapalan has been with the firm for over two decades
and has rebuilt a flat and cohesive team culture since
assuming sole lead responsibility in 2019. While
Sivapalan remains the key individual, this is tempered
by the support of Shan Kwee, who impresses with his
leadership support and oversight of credit. Janus
Henderson is otherwise a reasonably resourced local
group, which has shown an ability in recent times to
garner a positive flow of investment ideas leading to
positive outcomes, particularly within credit. The
strategy offers more flexibility and less interest-rate
risk relative to a typical Australian bond
offering-something reflected in its benchmark, which
is split 50% between the AusBond Bank Bill and
AusBond Composite indexes. In addition to the
traditional AusBond Composite Index universe (which
entails Australian government and
government-related bonds, credit, and securitized
instruments), the portfolio can invest in riskier sectors
like emerging markets, loans, and high yield through
non-AUD issuers. That said, these have historically
been used sparingly. Janus Henderson has shown
initiative by leading new bond deals through reverse
enquiry in the AREITs sector over the past two years,
which have been additive for performance and
require strong relationships that are not easy for
peers to replicate. While duration management has
not been a strong suit for Janus Henderson, the
strategy's structurally lower duration has also been
beneficial for performance in recent years relative to
its Morningstar Category peers. This strategy tends to
allocate more heavily to credit for income yield and is
overall expected to provide less defensive cushion in
periods where equity markets sell off. Janus
Henderson's stable and well-led capability makes this
a strong choice for investors seeking a more flexible
absolute return approach with less interest-rate risk.
The primary vehicle from which this strategy's pillar
ratings are derived is Janus Henderson Tactical
Income,

Continued on the next page

Prospective Fees & Costs 30 Sep 2024

Total Cost Ratio (Prospective) 0.45%
Investment Management Fee 0.45%
Performance Fee Costs 0.00%
Administration Fees & Costs NAv
Buy Spread/Sell Spread 0.0% /0.04%
Operations

Investment Details

Fund Inception 30 Jun 2009
Legal Type Investment Trusts
Net Assets (Mil) 30 Jun 2025 $5368.74
Entry Price 31 Jul 2025 $1.0679
Exit Price 31 Jul 2025 $1.0675
Ticker 17406

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these

Parent
People ® High

Morningstar Pillars
Average

Medalist Rating Details
Process @ Above Average Data Coverage 100%
Analyst-Driven 100%

Morningstar Rating
2. 2.8.9.0 ¢
Out of 101 funds as at 30 Jun 2025

Performance 30 Jun 2025
120 Growth of $10,000
A// = Fund
10 ¢11808
R R 10K Market Index
$10,066
90
Category
80 $10,242
2020 2021 2022 2023 2024 YTD Annual
449 0.02 -1.63 6.4 516 3.10 Total Return %
4.05 2.69 410 3.44 251 234 Income Return %
0.37 -2.64 -5.62 2.85 2.57 0.72 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Yr 3Yr 5Yr  10Yr 3-Year Risk Measures Fund  Category Index
Quartile = = = = = standard Deviation 197 535 555
Total % 310 640 573 306 308 Sharpe Ratio 089 0.04 0.02

Income% 234 325 29 330 308 R-Squared 4488  91.03
Growth% 072 303 268 -027 -0.04 Beta 0.24 0.93
Tax-Adj%  NAv. ~ NAv ~ NAv  NAv  NAv Alpha 173 033
Index % 395 681 38 -010 231
Category% 377 681 432 033 214
Index: Bloomberg AusBond Composite 0+Y TR AUD
Portfolio 31 May 2025
Composition (30 Jun 2025) % Assets Morningstar Style Box
\ ® DomeStiF Equity 0.00 Fixed Income Limited Medium
® Int'l Equity 0.00 id Mod B These funds own mostly
® Listed Property 000 o limited-duration bonds of
® Unlisted Property 0.00 = medium credit quality.
® Dom Fixed Interest ~ 93.54 2
@ Intl Fixed Interest 134 =
® Cash 512 -
® Other 0.00
Bond Statistics
Average Effective Duration 0.83
Average Effective Maturity NAv
Average Credit Quality A
Average Weighted Coupon 4.64
Average Weighted Price 9733
Purchase Information Manager Info
Minimum Initial Investment $25,000 Responsible Entity(RE) Janus Henderson Group PLC
Minimum Additional Investment NAv RE Telephone NAv
Minimum Withdrawal $5,000 RE Website NAv
Switching Allowed No Fund Manager Janus Henderson Investors
Distributions Frequency Quarterly (Australia) In
Fund Status Open
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ticker 17406.

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.

Page 8 of 28

MAORNINGSTAR



Investment Detail | Print Date: 04 August 2025

Lazard Global Listed Infrastructure LAZ0014AU

Page 9 of 28

% Gold

Morningstar Medalist Rating Morningstar Category
Equity Global Infrastructure Parent

& Gold
- Currency Hedged

Morningstar Take by Steven Le 03 Jul 2024

Lazard Global Infrastructure’s adept team and robust
process support its prominent position in its
Morningstar Category. Its hefty assets footprint does
have some isolated impacts on stock weights, but the
team has managed this effectively at the portfolio
level and by keeping the strategy soft-closed for
several years. Lazard's five-person global listed
infrastructure team is compact, but its members have
made this work for longer than most. The flat
structure harnesses individual views effectively. The
team is unafraid of tuning out external opinions,
backing its assessment of a company's prospective
long-term cash flows and valuation. This can render
atypical sector and regional portfolio slants, such as a
long-standing tilt to Europe over the United States,
especially among regulated utilities. Lazard may
stumble into the odd value trap at times, but the
superior research and insights instill confidence that
these risks will be compensated handily, while the
unerring focus on valuation has proved to be a
repeatable driver for performance. This strategy is
near its capacity. Funds under management totaled
around AUD 23 billion in March 2024 for this strategy
firmwide, significantly larger than most peers in its
cohort. Asset growth is a watchpoint, particularly
following this strategy becoming available in an
exchange-traded format in June 2024. Smaller-cap
names like Satellite companies SES SA and Eutelsat
are instances where Lazard's footprint has stopped it
from taking bigger positions. This is not ideal,
especially when the team sees a large swath of its
universe trading at stretched valuations. Still, this
strategy has been soft-closed to new institutional
investors since 2014 and the occasional large client
redemption has passed without fuss. Modest turnover
from the patient approach also makes its size more
manageable. Lazard remains among the more
narrowly defined strategies in the cohort. We see
plenty of merit in limiting the potential for unwelcome
competitive risks by sticking to traditional forms of
infrastructure such as utilities, toll roads, airports, and
railways; at the same time, it does mean steering clear
of sectors like data centers that

Continued on the next page

Prospective Fees & Costs 26 May 2025

Total Cost Ratio (Prospective) 0.98%
Investment Management Fee 0.98%
Performance Fee Costs NAv
Administration Fees & Costs NAv
Buy Spread/Sell Spread 0.25% 10.25%
Operations

Investment Details

Fund Inception 05 Oct 2005
Legal Type Investment Trusts
Net Assets (Mil) 31 Jul 2025 $2223.14
Entry Price 31Jul 2025 $5.2697
Exit Price 31 Jul 2025 $5.2434
Ticker 13457

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these

Morningstar Pillars

Medalist Rating Details

Morningstar Rating

Above Average  Process @ Above Average Data Coverage 100% 2.8.2.8.08.¢
People ® High Analyst-Driven 100% Out of 49 funds as at 30 Jun 2025
Performance 30 Jun 2025
150 Growth of $10,000
ya 130 = Fund
> : $14,115
,-AA\,‘M 10 = Market ndex
P e ‘ o ST
N~ ' Category
70 $12,262
2020 2021 2022 2023 2024 YTD Annual
-8.39 2033 -2.02 9.68 591 17.02 Total Return %
9.24 433 7.35 5.91 7.22 0.44 Income Return %
-16.73 15.22 -9.32 3.36 173 16.51 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Yr 3Yr 5Yr  10Yr 3-Year Risk Measures Fund  Category Index
Quartle = = B = = Standard Deviation 1367 1320 1328
Total % 1702 2606 1056 1077  9.84 Sharpe Ratio 0.52 019 015
Income% 044 157 506 523 826 R-Squared 8185 9178
Growth% 1651 2410 495 496 070 Beta 0.93 0.95
Tax-Adj%  NAv. ~ NAv ~ NAv  NAv  NAv Alpha 539 069
Index % 651 1626 506 743 687
Category% 848 1713 565 773 681
Index: FTSE Dvlp Core Infra 50/50 NR Hdg AUD
Portfolio 30 Jun 2025
Composition (30 Jun 2025) % Assets Morningstar Style Box
‘ ® Domestic Equity 5.23 Equity Large Blend .
@ Int'l Equity 9432 Value Blend Growth These funds own a mixture
® Listed Property 0.00 s . of larger-sized growth and
@ Unlisted Property 0.00 : value companies, or
@ Dom Fixed Interest 0.00 = companies which exhibit
® Intl Fixed Interest 000 E both characteristics.
® Cash 0.45
® Other 0.00
ToleoIding.T; Sector % Assets Top 5 Sector Weightings % Assets
Natlonlal Grid PLC B 8.11 K utilities 5470
Ferrovial SE El 807 F1 Industial 4055
Vinci SA [ Y ustna’s '
CSX Corp 798 [ Real Estate 3.04
Snam SpA a 673 I} Communication Services 131
Terna SpA 1 621 [E Technology 0.40
United Utilities Group PLC Class A a 4.83
Norfolk Southern Corp El 4.72 Top 5 Countries % Assets
Severn Trent PLC 2 468 United States 2213
Italgas SpA 0 43 United Kingdom 21.86
Italy 20.01
France 847
Netherlands 810
Purchase Information Manager Info
Minimum Initial Investment $20,000 Responsible Entity(RE) Lazard Asset Management
Minimum Additional Investment $0 Pacific Co
Minimum Withdrawal $0 RE Telephone +612 82741400
Switching Allowed No RE Website www.lazardnet.com
Distributions Frequency Quarterly Fund Manager Lazard Asset Management
Fund Status Open Pacific Co
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may offer faster earnings growth. Even so, this
strategy has delivered exceptional relative returns to
investors over the long term. Overall, Lazard Global
Infrastructure continues to be a standout choice in its
category. The primary vehicle from which this
strategy's pillar ratings are derived is Lazard Global
Listed Infrastructure, ticker 13457.

© 2025 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
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advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these
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= Silver

Morningstar Medalist Rating Morningstar Category Morningstar Pillars Medalist Rating Details Morningstar Rating
Equity Global Infrastructure Parent © Average Process @ High Data Coverage 100% %k ke
- Currency Hedged People Above Average Analyst-Driven 100% Out of 49 funds as at 30 Jun 2025
Morningstar Take by Steven Le 07 Apr 2025 Performance 30 Jun 2025

Our conviction in Magellan Infrastructure is ‘ 130 Growth of $10,000
maintained thanks to its well-rounded team and oo AL e - ;’?‘104
robust process, despite the imminent departure of S - - Market Index
Gerald Stack, the firm's head of investments, head of \’ , /-M $11,857
infrastructure, and a portfolio manager on this o Category
strategy. Although there are no pillar rating changes, & $12.262
the unhedged vehicle moves down to a Morningstar 2020 2021 2022 2023 2024 YTD Annual
Medalist Rating of Bronze because of peer group 11.68 15.24 5.94 347 656 1124 Total Return %
relativities, while the hedged vehicle retains its Silver .
rating. Stack relinquished his investment duties at the 446 AN 3.86 A27 397 179 Income Return %
end of March 2025 and will subsequently depart the 1557 10.75 965 080 228 9.25 Growth Return %
firm in July 2025. While this is a considerable loss for NAv NAv NAv NAv NAv NAv  Tax-AdjReturn %
the group, the diverse capabilities of the remaining
portfolio managers underpin our continued positive Trailing 6 Mth 1Yr 3Yr 5Yr 10Yr 3-Year Risk Measures Fund Category Index
view of the team. Ben McVicar and Ofer Karliner were Quartile B B = g2 = Standard Deviation 1357 1320 1328
Fouary 2025, noing bon itorl longagrm 106196 1120 2002570 30700 Srrpefto vo 0190t
decision-makers in key areas such as pOI’TfO“O Income % 1.79 3.68 4.02 4.03 4.67 R-Squared 91.88 91.78
changes, investment universe construction, and Growth% 925 1557 149 208 207  Beta 098 095
leading research coverage of multiple sectors. Both ~ Tax-Adj%  NAv — NAv NAv  NAv  NAv  ppp, 069 069
o supor o prioo managersDovd Cosalo BV 6511626 506 145 6

Category% 848 1713 565 773 681
and Jowell Amores and three analysts. Moreover,
Magellan's infrastructure team has remained
committed and stable over the long term, even Index: FTSE Dvlp Core Infra 50/50 NR Hdg AUD
throughout the turmoil and changes seen across the
broader business since early 2022-a notable Portfolio 30 Jun 2025
difference compared with the global equity strategy. Composition (30 Jun 2025) % Assets Morningstar Style Box
NonethelesI& anly pgtential impact frgm the evol\{ing ® Domestic Equity 755 Equity Large Blend
corporate situation is an area we continue to monitor. ‘ o Intl Equity 88.73 Value Blend Growh These funds own a mixture
No changes are anticipated to the strategy's ® Listed Property 000 s of larger-sized growth and
time-tested and rigorous fundamental investment . ’ = . value companies, or
process. Magellan's  definition  of investable ® Unlisted Property 000 = . R
infrastructure is more conservative than most peers, © Dom Fixed Interest 0.00 = companies WhI,Ch, exhibit
requiring a company to own an asset that is essential © Intl Fixed Interest 000 g both characteristics.
for the efficient functioning of society and to have ® (Cash 3N
earnings that aren't affected by competition, ® QOther 0.00
commodity prices, or sovereign risks. The approach
leads to a focus on areas such as utilities, toll roads, Top Holdings Sector % Assets Ton 5 Sector Weighi o Asset
and airports. More importantly, it supports stable, Aena SME SA B 669 op>SectorTelghtings 0 ASSELS
risk-adjusted returns relative to the category index, Severn Trent PLC O 568 K Ut|||t|e§ 46.95
which the strategy has delivered over long-term Ferrovial SE ] 551 <1 Industrials 39.27
time.flrames.. A standolult feature of the process is the Vinci SA 5] 597 [ Real Estate 9.75
additional rigor and diligence Cellnex Telecom SA B 188 £ Energy 403
Continued on the next page United Utilities Group PLC Class A~ K 4.82

Italgas SpA 2 413
Prospective Fees & Costs 23 Dec 2024 Dominion Energy Inc a 410 Top 5 Countries % Assets
Total Cost Ratio (Prospective) 1.10% National Grid PLC a 410 United States 29.37
Investment Management Fee 1.06%  Transurban Group B 38 United Kingdom 1516
Performance Fee Costs 0.04% Spain 13.88
Administration Fees & Costs NAv France 1039
Buy Spread/Sell Spread 0.15% /0.15% ltaly 1017
Operations
Investment Details Purchase Information Manager Info
Fund Inception 29 Jun 2007 Minimum Initial Investment $10,000 Responsible Entity(RE) Magellan Asset Management
Legal Type Investment Trusts Minimum Additional Investment $5,000 Limited
Net Assets (Mil) 30 Jun 2025 $1473.90 Minimum Withdrawal $5,000 RE Telephone 6129235 4388
Entry Price 31 Jul 2025 $1.3979 Switching Allowed No RE Website www.magellangroup.com.au
Exit Price 31 Jul 2025 $1.3937 Distributions Frequency Semi-Annually Fund Manager Magellan Asset Management
Ticker 15700 Fund Status Open Limited

© 2025 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
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the firm's investment committee brings to stock
analysis, an area where Magellan has a proven track
record. This sets it apart from most peers and its core
systematic counterpart, as evidenced by strong stock
picks in its shift from US utilities to European
infrastructure since 2022. Another key benefit of the
risk-conscious approach is that it typically leads to
smaller declines than the index in falling equity
markets. However, the strategy can lag when
commodity-driven stocks are in favor, given that it
excludes these stocks, as seen in 2024. While there
may be short-term deviations from the index, the
process is effectively structured to deliver inflation
and downside protection-key traits investors typically
seek from infrastructure investments. Overall, this
strategy remains in highly capable hands and
continues to be an appealing proposition. The primary
vehicle from which this strategy's pillar ratings are
derived is Magellan Infrastructure, ticker 15700.

© 2025 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
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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.
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= Silver

Morningstar Medalist Rating Morningstar Category Morningstar Pillars Medalist Rating Details Morningstar Rating
Equity World Large Blend ~ Parent @ High Process Above Average Data Coverage 100% %
People ® High Analyst-Driven 100% Out of 225 funds as at 30 Jun 2025
Morningstar Take by Eva Cook 15 Mar 2025 Performance 30 Jun 2025

200 Growth of $10,000

MFS Global Equity retains the qualities we admire: a |
pair of insightful portfolio managers who actively look | s ;’2‘;02
to harness the firm's extensive research staff while | L L LT N~ 150 Market Index
patiently implementing their well-trodden process N 125 $19,196
benefiting from their long-term horizon. Comanagers / Category
Roger Morley and Ryan McAllister uphold a No——T" | s
long-standing tradition of investing in reasonably 2020 2021 2022 2023 2024 YTD Annual
priced companies with long-term, above-avergge, 341 2161 4165 1373 16.48 290 Total Return %
durable growth. Morley has long tenure at the firm, 1085 e 1079 102 1600 207 Income Return %
while McAllister's transition to comanager in 2016 has ’ ’ ) ’ ’ '
been as smooth as could be hoped for. He has steadily -8.03 10.95 -21.65 235 242 1841 Growth Return %
broadened his knowledge across industries and has NAv NAv NAv NAv NAv NAv Tax-Adj Return %
worked cohesively with Morley. Further, we think the
duo utilizes MFS' broader analyst team very Trailing 6 Mth 1Yr 3Yr 5Yr 10Yr 3-Year Risk Measures Fund Category Index
effectively. Their long-term perspective remains Quartile = =_- = = = Standard Deviation 172 183 1131
managers’ clear recall of how their historic views have Income %  20.27 20.27 15.43 13.65 12.09 R-Squared 83.22 79.88
evolved reinforces the consistency of the approach Growth% 1841  -939 478 468 -361 Beta 095 091
taken. The methodical approach is disciplined and ~ Tax-Adj%  NAv. NAv  NAv NAv  NAv  pjop, 571 056
e 10 mdustils and esocae companes ot thg BN 33968 ST 251
" . Category% 389 1644 1752 1319 1047
expense of commodities and technology. Tension in
balancing quality and value is inevitable, but sensible
portfolio construction has been executed well. That Index: MSCI World Ex Australia NR AUD
said, it hasn't all been plain sailing. Emphasizing
valuation has cost the managers some opportunities, Portfolio 30 Jun 2025
as they Waitedl for the ‘ideal” time to ipvest. This has Composition (30 Jun 2025) % Assets Morningstar Style Box
been most evident in thg IT sector. Dlsappomtmenlt ® Domestic Equity 000 Equity Large Blend
pversuppar pe'rformance |slunder.standable, though it ® Int! Equity 99.51 Value Blend Growth These funds own a mixture
|§ in line wnh. expectations in a concentrate’d ® Listed Property 000 5 I of larger-sized growth and
high-growth environment. Moreover, the market's ) 3 ;
- - : @ Unlisted Property 0.00 value companies, or
abandonment of high-flying growth stocks in 2022 = . . O
and 2023 was a reminder that styles can shift from © Dom Fixed Interest 0.00 = companies WhI,Ch, exhibit
favor swiftly. The team has also continued to identify © Intl Fixed Interest 0.00 z both characteristics.
longer-term  winners  elsewhere. MFS has a ® (Cash 049
demonstrated history of putting client interests ahead ® QOther 0.00
of its own when it comes to managing capacity in
both its Core and Concentrated global equity .
strategies. MFS Global Equity retains significant \T;.)p Holdinge Sector %ASSELs  Top 5 Sector Weightings %o Assets
it inni it isa Inc Class A B33 E3 Financial Services 19.69
competitive strengths, underpinning our positive Microsoft Corp = 320 .
conyictiqn in the s'trat'egy. The primary yehigle from Charles Schwab Corp (| 265 £ Industrials 1841
which this strategy's pillar ratings are derived is Schneider Electric SE B 957 ™ Technology 16.81
Continued on the next page Medtronic PLC a 238 E3 Healthcare 1417
Willis Towers Watson PLC B 232 Consumer Defensive 8.70
Prospective Fees & Costs 10 Jul 2025 Alphabet Inc Class A [l 293
Total Cost Ratio (Prospective) 0.77% Honeywell International Inc =3 2.10 Top 5 Countries % Assets
Investment Management Fee 0.77% Amadeus IT Group SA [ 196 United States 54.94
Performance Fee Costs NAv Becton Dickinson & Co B 1% France 1091
Administration Fees & Costs NAv United Kingdom 911
Buy Spread/Sell Spread 0.15% /0.15% Switzerland 7.09
Spain 4.03
Operations
Investment Details Purchase Information Manager Info
Fund Inception 01 Jul 1997 Minimum Initial Investment $500,000 Responsible Entity(RE) Equity Trustees Ltd
Legal Type Investment Trusts Minimum Additional Investment $0 RE Telephone +6138623 5290
Net Assets (Mil) 30 Jun 2025 $1968.69 Minimum Withdrawal $50 RE Website www.eqt.com.au
Entry Price 31 Jul 2025 $1.5070 Switching Allowed Yes Fund Manager MFS International Australia
Exit Price 31 Jul 2025 $1.5024 Distributions Frequency Annually Pty Ltd
Ticker 4532 Fund Status Open

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general

MORNINGSTAR

advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.



Investment Detail | Print Date: 04 August 2025

Morningstar Take continued from previous page
the MFS Global Equity Trust W, ticker 4532.
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Bronze

Morningstar Medalist Rating Morningstar Category

Morningstar Take by Ibrahim Guled-Warfield 29
Oct 2024

Pendal  Horizon is a sustainability-focused,
high-conviction strategy backed by one of the
strongest investment teams in the category. Yet, as
with other ESG-focused strategies, we feel the
reduced opportunity set is an inhibitor to
risk-adjusted outperformance versus the category
index. As of March 2024, Elise McKay joined Crispin
Murray as co-portfolio manager on this strategy. They
draw on the same suite of investors as do other
strategies under the Pendal Australian Equities
umbrella, one that is stable and collaborative. Average
tenure across the team is 15 years—impressive
relative to most peers—and average industry
experience is 23 years. The extensive time spent
together mean analysts have a deep understanding of
how McKay and Murray balance ESG considerations
with performance. The team conveys as skillful and
committed to a research function that we feel is
proven, repeatable, and conducive to generating
differentiated insights. This strategy seeks companies
that are delivering positive environmental, social, and
governance outcomes. In its pursuit, Pendal excludes
around 65 names from the ASX/S&P 300, as of
September 2024. This translates to approximately 25%
of the benchmark index by market capitalization,
raising notable exclusionary risks. Further, Pendal
does not shy away from building a portfolio that is
largely made up of companies perceived to be ESG
leaders. In essence, Pendal is constrained in its
approach, which reduces breadth and limits
performance potential. Likable is the firm's
commitment to stewardship with excluded or unheld
companies, primarily because it expands the
strategy's investable universe. Take, for example, its
involvement with traditionally shunned Rio Tinto.
Murray and the team worked to establish landmarks
for sustainability and governance reforms that saw it
achieve an investable status. Engagements such as
these also unlock value for investors by shoring up
management quality. All said, this is a sound
sustainable investment option backed by a
high-quality team. However, the constrained
opportunity set leads us to a lesser view compared
with other strategies managed by Murray.

Prospective Fees & Costs 20 Feb 2025

Total Cost Ratio (Prospective) 0.95%
Investment Management Fee 0.95%
Performance Fee Costs 0.00%
Administration Fees & Costs NAv
Buy Spread/Sell Spread 0.22% 10.22%
Operations

Investment Details

Fund Inception 01 May 2001
Legal Type Investment Trusts
Net Assets (Mil) 30 Jun 2025 $327.14
Entry Price 31Jul 2025 $2.0607
Exit Price 31 Jul 2025 $2.0517
Ticker 6924
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advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these

Equity Australia Large Blend Parent
People ® High

Morningstar Pillars

Above Average  Process Average

Performance 30 Jun 2025

Medalist Rating Details
Data Coverage 100%
Analyst-Driven 100%

Morningstar Rating
%k
Out of 279 funds as at 30 Jun 2025

150 Growth of $10,000

‘ K/ = Fund
/./A """""""""" B0 gueu
"""""""""""""""""""" AN i 10 Market Index
N ,/VWN" NV . i
V"v ' Category
70 $14430
2020 2021 2022 2023 2024 YTD Annual
2.26 18.03 -12.22 14.09 15.62 8.84 Total Return %
449 295 701 221 232 0.42 Income Return %
-2.33 14.67 -18.86 11.62 13.01 8.37 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Yr 3Yr 5Yr 10Yr 3-Year Risk Measures Fund Category Index
Quartle = = B == ™ Standard Deviation 1264 1219 1227
Total % 884 2088 1521 1095 827  SharpeRatio 088 068 079
Income% 042 139 197 347 569 R-Squared 9376 9092
Growth% 837 1919 129 730 212 Beta 1.00 0.94
Tax-Adj%  NAv NAv NAv NAv NAv Alpha 153 085
Index % 644 1381 1356 1185 886
Category% 538 1229 1184 1102 782
Index: S&P/ASX 200 TR AUD
Portfolio 30 Jun 2025
Composition (30 Jun 2025) % Assets Morningstar Style Box
® Domestic Equity 98.36 Equity Large Blend .
@ Int'l Equity 0.00 Value Blend Growth These funds own a mixture
® Listed Property 0.00 s . of larger-sized growth and
@ Unlisted Property 0.00 : value companies, or
@ Dom Fixed Interest 0.00 = companies which exhibit
® Intl Fixed Interest 000  E both characteristics.
® Cash 1.64
® QOther 0.00
Top Holdings . Sector % Assets Top 5 Sector Weightings % Assets
Commonwealth Bank of Australia B 936 I3 Financial Services 3599
el L & 163 2 Basic Materials 15.87
Telstra Group Ltd [l 65 '
National Australia Bank Ltd 1 648 E=] Technology mn3i
Rio Tinto Ltd = 6.27 [Fll Communication Services 10.53
Xero Ltd [ 296  E= Industrials 8.24
Westpac Banking Corp B 486
QBE Insurance Group Ltd B 410 Top 5 Countries % Assets
Qantas Airways Ltd [ 374 Australia 9433
Asx Spi 200 (SfE) Sep 25 3.24 United States 418
United Kingdom 149
Purchase Information Manager Info
Minimum Initial Investment $25,000 Responsible Entity(RE) Pendal Fund Services Limited
Minimum Additional Investment $0 RE Telephone +6102 9220 2000
Minimum Withdrawal $0 RE Website www.pendalgroup.com
Switching Allowed Yes Fund Manager Pendal Institutional Limited
Distributions Frequency Quarterly
Fund Status Open

MORNINGSTAR

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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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Perpetual ESG Australia Share PER0116AU %! Gold
Morningstar Medalist Rating Morningstar Category Morningstar Pillars Medalist Rating Details Morningstar Rating

& Gold Equity Australia Mid/Small Parent @ Above Average  Process @ Above Average Data Coverage 100% 2. 8.2.8.¢
Value People @ Above Average Analyst-Driven 100% Out of 22 funds as at 30 Jun 2025
Morningstar Take by Steven Le 11 Dec 2024 Performance 30 Jun 2025

182 Growth of $10,000

Perpetual ESG Australian Share is a compelling

offering thanks to its knowledgeable portfolio 154 ;‘1’;‘%65
manager and well-designed approach. This strategy 126 Market Index
moved to the equity value mid/small Morningstar 98 $12,536
Category in 2023 to reflect its consistent bias toward Category

mid- and small-cap stocks. This is predominantly 70 $usar

driven by the strategy's environmental, social, and 2020 2021 2022 2023 2024 YTD Annual
government screening process, combined with 947 25 66 570 1216 1947 702 Total Return %
Perpetual's quality and value filters, which 2'50 6.10 9'79 9'24 7‘34 0.00 Income Return %
significantly reduces the investible universe among ’ ' ' ’ ’ '

larger companies. We believe it is more appropriate to 6.7 18.28 -14.58 216 450 102 Growth Return %
assess this strategy within the mid/small value NAv NAv NAv NAv NAv NAv Tax-Adj Return %

category and against its category benchmark of the
S&P/ASX Small Ordinaries Accumulation Index. In this
respect the bar was lowered, as the benchmark’s
composition makes it a relatively easy hurdle for
active managers in Australia. That is not to take away
from the fact we have a favorable opinion of portfolio
manager Nathan Hughes and believe the process has
sufficient levers to deliver consistent outperformance.
Hughes was appointed portfolio manager of this
strategy in April 2019. While he began the role with
limited experience, having only managed a 50%
sleeve of Perpetual Smaller Companies for two years,
our opinion of him has grown over time. He has
consistently demonstrated good stock insight and
thoughtful portfolio construction, which has turned
into a strong, albeit relatively short, track record. He is
supported by Perpetual’s deep and experienced pool
of investment analysts and Regnan for the
implementation of the exclusionary screening. The
investment process is based on Perpetual's
time-tested quality and value philosophy, with the
addition of relatively straightforward environmental,
social, and governance exclusions. The exclusions are
based on a percentage threshold of a company's
revenue exposure to activities such as alcohol,
gambling, fossil fuels, and others. Despite this leading
to a sizable portion of domestic large-cap names
being screened out of the investible universe and an
underweighting in sectors such as resources, it is
counterbalanced by the strategy's flexibility to invest
across the market-cap spectrum. Additionally, there is
the ability to invest

Continued on the next page

Prospective Fees & Costs 12 May 2025

Total Cost Ratio (Prospective) 1.18%
Investment Management Fee 1.18%
Performance Fee Costs NAv
Administration Fees & Costs NAv
Buy Spread/Sell Spread 0.12%/0.12%
Operations

Investment Details

Fund Inception 24 Apr 2002
Legal Type Investment Trusts
Net Assets (Mil) 31 May 2025 $636.63
Entry Price 31Jul 2025 $2.1615
Exit Price 31 Jul 2025 $2.1564
Ticker 8649

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these

Trailing 6 Mth 1Yr 3Yr 5Yr 10Yr

3-Year Risk Measures Fund  Category Index

Quartle = = = = ™= Siandard Deviation 153 1217 1566
Total % 702 1205 1338 1424 852  Sharpe Ratio 082 065 044
Income% 000 165 631 657 613 R-Squared 7749 6736
Growth%  7.02 1017 634 689 198 Beta 0.65 0.63
Tax-Adj % NAv NAv NAv NAv NAv AIpha 494 3.65
Index % 645 1226 1000 737 764
Category% 253 984 944 1061 9.45
Index: S&P/ASX Small Ordinaries TR AUD
Portfolio 31 May 2025
Composition (31 Jan 2025) % Assets Morningstar Style Box
® Domestic Equity 91.16 Equity Medium Blend .
@ Int'l Equity 150 Value Blend Growth These funds own a mixture
® Listed Property 0.00 s 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 733
® Other 0.00
Top Holdings . . Sector % Assets Top 5 Sector Weightings % Assets
Det.erra Royaltlesl Ltd Ordinary Shares [ 5.84 B3 Financial Services 2259
Reliance Worldwide Corp Ltd £ 52 )
= 23 Consumer Cyclical 16.25
EVT Ltd [ | 5.20 ) ;
GWA Group Ltd B 463 E Basic Materlals 15.77
Brickworks Ltd B2 462 Ed Industrials 1425
CSL Ltd (3 39  [E3 Healthcare 12.24
Commonwealth Bank of Australia 8] 3.97
GPT Group | 3.77 Top 5 Countries % Assets
National Australia Bank Ltd =8| 3.39 Australia 88.55
Premier Investments Ltd ) 3.07 United States 537
New Zealand 3.23
United Kingdom 2.85
Purchase Information Manager Info
Minimum Initial Investment $25,000 Responsible Entity(RE) Perpetual Investment
Minimum Additional Investment $2,000 Management Ltd
Minimum Withdrawal $100 RE Telephone +6102 9229 9000
Switching Allowed Yes RE Website www.perpetual.com.au/
Distributions Frequency Semi-Annually Fund Manager Perpetual Investment
Fund Status Open Management Ltd

MORNINGSTAR

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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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Morningstar Take continued from previous page

in offshore names (up to 20%) as long as they pass the
ESG filter, which provides an additional alpha lever.
Importantly, stock selection has been solid across
most market segments over Hughe's tenure, with an
eclectic mix of names driving the strategy's relative
performance. The annual fee is also attractive relative
to the peer group, with a base fee of 1.18% on the
managed fund and 0.65% for the GIVE
exchange-traded fund. Overall, this strategy remains
highly appealing, particularly when compared against
the small-cap index. The primary vehicle from which
this strategy's pillar ratings are derived is Perpetual
ESG Australia Share, ticker 8649. March 5, 2025: This
report has been updated to correct the year the
strategy changed categories, include Regnan as
providing support for exclusionary screening, and
update wording around the screening approach.

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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PIMCO Australian Bond W ETL0015AU % Gold
Morningstar Medalist Rating Morningstar Category Morningstar Pillars Medalist Rating Details Morningstar Rating

Bonds - Australia

& Gold

Morningstar Take by Thomas Dutka 24 Dec 2024

Pimco Australian Bond retains its place among the
upper echelons of Australian fixed-income strategies,
owing to both the experienced local investment team
and a robust process backed by deep, high-caliber
global resources. Robert Mead remains the strategy
lead and is supported by Adam Bowe and Aaditya
Thakur. Bowe and Aaditya continue to provide local
perspectives to global discussions, highlighting the
local team's depth beyond Mead. Key drivers of
Pimco's process are its secular and cyclical views,
which focus on global themes rather than short-term
trends. These are then applied in an Australian
context. Bottom-up security selection follows, with a
centralized credit research function covering a raft of
credit classes. It is here that Pimco's global resources
are a key competitive advantage, and while other local
strategies may leverage the insights of offshore teams
for idea generation, this strategy “walks the walk" by
permitting an allocation of up to 30% to overseas
securities. In doing so, Pimco utilizes a combination of
relative value sovereign bond positions and
allocations across a suite of global credit classes
covered by its excellent credit research. This affords
Pimco a broader menu of active return levers, used to
good effect in recent years through its positioning in
securitized issuance, corporate bonds, and global
rates. While Pimco’s overall duration and currency
positioning has had periods of mixed performance, a
relaxation in central bank policy intervention in bond
markets since 2022 offers increased market volatility
and renewed scope for outperformance. A modest
credit overweight has otherwise helped to keep
long-term returns on track. Despite the scale of assets
invested in the strategy, fees are disappointingly
high—but given the significant research backing the
strategy, this is understandable. Overall, a strong local
strategy harnessing excellent global capabilities. The
primary vehicle from which this strategy's pillar
ratings are derived is Pimco Australian Bond Fund,
ticker 10881.

Prospective Fees & Costs 17 Dec 2024

Parent @ Above Average
People ® High

Total Cost Ratio (Prospective) 0.53%
Investment Management Fee 0.50%
Performance Fee Costs NAv
Administration Fees & Costs NAv
Buy Spread/Sell Spread 0.0% /0.1%
Operations

Investment Details

Fund Inception 28 Apr 2004
Legal Type Investment Trusts
Net Assets (Mil) 30 Jun 2025 $2492.56
Entry Price 31 Jul 2025 $0.9353
Exit Price 31 Jul 2025 $0.9344
Ticker 10881

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these

Process @ High

Data Coverage 100%
Analyst-Driven 100%

2. 8.2.8.¢
Out of 101 funds as at 30 Jun 2025

Performance 30 Jun 2025
110 Growth of $10,000
‘ 105 = Fund
| - $10175
™\ —A/"/ ——————— 95~ Market Index
NAAN A/ $10066
875
Category
80 $10,242
2020 2021 2022 2023 2024 YTD Annual
439 -3.00 -10.12 5.68 3.75 437 Total Return %
3.74 0.32 110 146 276 2.08 Income Return %
0.59 -3.32 -11.12 417 0.96 224 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Yr 3Yr 5Yr  10Yr 3-Year Risk Measures Fund  Category Index
Quartle = = B = ™ Standard Deviation 562 535 555
Total % 437 783 466 040 235  Sharpe Ratio 016 004 002
Income% 208 378 235 183  3.03 R-Squared 9896  91.03
Growth% 224 389 225 141 -0 Beta 101 0.93
Tax-Adj%  NAv. ~ NAv ~ NAv  NAv  NAv Alpha 075 033
Index % 395 681 38 -010 231
Category% 377 681 432 033 214
Index: Bloomberg AusBond Composite 0+Y TR AUD
Portfolio 31 Mar 2025
Composition (30 Jun 2025) % Assets Morningstar Style Box
o DomeStiF Equity 0.0 Fixed Income Moderate High
® Int'l Equity 0.00 id Mod B These funds own mostly
® Listed Property 0.00 = I moderate-duration bonds
® Unlisted Property 0.00 = of high credit quality.
® Dom Fixed Interest 92.53 2
@ Intl Fixed Interest 746 =
® Cash 0.00 -
® Other 0.00
Bond Statistics
Average Effective Duration 511
Average Effective Maturity 49
Average Credit Quality A
Average Weighted Coupon 3.94
Average Weighted Price 103.73
Purchase Information Manager Info
Minimum Initial Investment $20,000 Responsible Entity(RE) PIMCO Australia Management
Minimum Additional Investment NAv Limited
Minimum Withdrawal $0 RE Telephone NAv
Switching Allowed Yes RE Website NAv
Distributions Frequency Quarterly Fund Manager PIMCO Australia Pty Limited
Fund Status Open

MAORNINGSTAR

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 financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.
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Schroder Fixed Income Fund - WC SCH0028AU

Page 19 of 28

Neutral

Morningstar Medalist Rating Morningstar Category
Neutral Bonds - Australia

Morningstar Take by Thomas Dutka 30 Jun 2025

A recent makeover of Schroders’ Australian
fixed-income team and investment process has
yielded mixed results thus far, and this strategy is yet
to stand out from the pack. This active strategy targets
a return of 1.0% to 1.5% gross of fees above the
Bloomberg AusBond Composite Index. Compared with
peers, it has a relatively broad scope to allocate
beyond its Australian bond universe (up to 50%), with
a generous 20% cap on riskier subinvestment-grade
debt. In April 2024, Schroders’ Australian fixed-income
team was restructured. Local Fixed-Income Head and
Strategy Lead Stuart Dear departed, while the
remaining staff were absorbed back into the
multi-asset team from which they had split in 2021.
Dear's departure follows a string of senior exits in
recent years due to retirement, promotion, medical
leave, and redundancy. Now under the leadership of
Multi-Asset and ~ Fixed-Income Head Sebastian
Mullins, Kellie Wood leads fixed-income strategies,
including this strategy, with support from Adam
Kibble as a co-portfolio manager. Both Wood and
Kibble are experienced investors, but thus far, they
have yet to leave a clear mark of strength as lead
portfolio managers. In tandem with the 2024
restructuring, there were process consolidations
across multi-asset and fixed income. The more
aligned process places greater emphasis on top-down
drivers, such as asset allocation and interest rate
duration. This is intended to meld with recent
enhancements in the valuation, cycle, and liquidity
framework. While this brings more freedom to pull
levers with conviction and nimbleness, it does not
guarantee improved outcomes, and results have
proved mixed thus far. For example, solid
outperformance over 2024 and early 2025 was undone
by an excessively defensive stance in April 2025 amid
fears over US tariffs. This left the strategy well behind
its more constructive peers when the market outlook
quickly became more sanguine. As a result, we do not
yet hold a high conviction in its bolder approach. The
primary vehicle from which this strategy's pillar
ratings are derived is Schroder Fixed Income
Wholesale, ticker 10862.

Prospective Fees & Costs 04 Jun 2025

Total Cost Ratio (Prospective) 0.45%
Investment Management Fee 0.45%
Performance Fee Costs 0.00%
Administration Fees & Costs NAv
Buy Spread/Sell Spread 0.08% /0.08%
Operations

Investment Details

Fund Inception 25 Feb 2004
Legal Type Investment Trusts
Net Assets (Mil) 31 Jul 2025 $1154.86
Entry Price 31 Jul 2025 $1.0235
Exit Price 31 Jul 2025 $1.0219
Ticker 10862

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these

Morningstar Pillars Medalist Rating Details Morningstar Rating
Parent © AboveAverage  Process © Average Data Coverage 100% %k ke
People © Average Analyst-Driven 100% Out of 101 funds as at 30 Jun 2025
Performance 30 Jun 2025
110 Growth of $10,000
105 = Fund
|~ : $10,205
s 95 Market Index
- $10066
Category
80 $10,242
2020 2021 2022 2023 2024 YTD Annual
6.05 -2.72 1114 5.55 4.00 370 Total Return %
1.92 181 221 4.01 439 221 Income Return %
4.05 -4.46 1347 147 -0.38 138 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Yr 3Yr 5Yr  10Yr 3-Year Risk Measures Fund  Category Index
Quartle =2 = = = = sundard Deviation 584 535 555
Total % 370 711 418 047 222 SharpeRatio 007 004 002
Income% 227 461 403 343 296 R-Squared 9898  91.03
Growth% 138 237 012 -290 -0.74 Beta 1.05 0.93
Tax-Adj%  NAv. ~ NAv ~ NAv  NAv  NAv Alpha 030 033
Index % 395 681 38 -010 231
Category% 377 681 432 033 214
Index: Bloomberg AusBond Composite 0+Y TR AUD
Portfolio 30 Jun 2025
Composition (30 Jun 2025) % Assets Morningstar Style Box
® DomeStiF Equity 0.00 Fixed Income Moderate Medium
® Int'l Equity 0.00 id Mod B These funds own mostly
® Listed Property 000 o moderate-duration bonds
® Unlisted Property 0.00 = of medium credit quality.
® Dom Fixed Interest  69.59 2
@ Intl Fixed Interest 24.60 =
® Cash 581 -
® Other 0.00
Bond Statistics
Average Effective Duration 531
Average Effective Maturity NAv
Average Credit Quality BBB
Average Weighted Coupon 439
Average Weighted Price 98.98
Purchase Information Manager Info
Minimum Initial Investment $20,000 Responsible Entity(RE) Schroder Investment
Minimum Additional Investment $5,000 Management Aus Ltd
Minimum Withdrawal $5,000 RE Telephone 1300 136 471
Switching Allowed Yes RE Website www.schroders.com.au
Distributions Frequency Quarterly Fund Manager Schroder Investment
Fund Status Open Management Aus Ltd

MAORNINGSTAR

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
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Stewart Investors Worldwide All Cap FSF1675AU

Page 20 of 28

= Silver

Morningstar Medalist Rating Morningstar Category
Equity World Large Growth Parent

Morningstar Take by Shamir Popat 08 Jul 2025

Stewart Investors Worldwide Sustainability (All Cap) is
a solid pick within the global equities space. It plies a
benchmark-agnostic, bottom-up approach  with
sustainability at its core. The strategy is led by Nick
Edgerton, who has managed it since inception in 2014
and brings over 20 years of industry experience. He is
supported by David Gait, a 27-year veteran and a key
figure in maintaining the firm's long-term investment
philosophy. The team operates a collaborative,
generalist model, with all members contributing to
research  across  strategies. The  12-member
investment team is highly experienced and culturally
cohesive. Succession planning is active, and recent
hires have helped strengthen the analyst bench. The
process is a standout. It emphasizes quality,
sustainability, and long-term capital preservation. ESG
is fully embedded in the investment thesis, not treated
as an overlay. The team targets companies with
durable franchises, strong governance, and the ability
to contribute to sustainable development. The
portfolio typically holds 40-60 names across the
market-cap spectrum, with a bias toward mid- and
small-cap stocks. Turnover is low, and position sizing
reflects conviction, not index weights. The strategy
avoids leverage, derivatives, and macro positioning,
relying instead on deep fundamental research and
direct engagement with management. Performance
has been challenged over most periods. The team'’s
valuation discipline and the underweighting to the US,
particularly the preference to small-cap companies
over high-momentum mega-cap names, has led to the
recent drag in returns. However, the strategy has
historically held up well in down markets, and its
risk-adjusted returns remain appealing. Despite
recent underperformance, the strategy's
differentiated profile, strong ESG integration, and
long-term orientation make it a compelling choice in a
global equity allocation—particularly for investors
seeking a sustainability-led approach with exposure
to underresearched areas of the market. As of October
2024, Morningstar has refined its alpha assessment
methodology, a key input to the Medalist Rating. As a
result, some fund ratings under this strategy have

Continued on the next page

Prospective Fees & Costs 20 Jan 2025

Total Cost Ratio (Prospective) 0.75%
Investment Management Fee 0.61%
Performance Fee Costs NAv
Administration Fees & Costs NAv
Buy Spread/Sell Spread 0.15% /0.15%
Operations

Investment Details

Fund Inception 01 Aug 2014
Legal Type Investment Trusts
Net Assets (Mil) 31 Jul 2025 $365.60
Entry Price 31Jul 2025 $1.5823
Exit Price 31 Jul 2025 $1.5777
Ticker 40533

© 2025 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. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these

Morningstar Pillars

Medalist Rating Details

Morningstar Rating

Average Process @ High Data Coverage 100% %
People Above Average Analyst-Driven 100% Out 0f 109 funds as at 30 Jun 2025
Performance 30 Jun 2025
| 200 Growth of $10,000
} 175 = Fund
: $13,840
15.0 Market Index
125 $19,196
Category
10K $17,329
