Morningstar International Shares

Active ETF (ASX:MSTR)
Performance Update | As of 30/09/2025

Risk Profile: High Management Fees and Costs23: Up to 0.39% Investment Strategy
Inceptiont: 12 November 2019 Performance Fees®: 0.00% The Fund is an actively managed International Shares Fund which may also invest in derivatives to gain

| Horizon: 5 Y i . desired exposures or manage risks. The Fund predominantly invests in a well-diversified portfolio of listed
nvestment Horizon: 5 Years  Transaction Costs>4: 0.00% international shares. The Fund does so via investing in units of an Underlying Fund. The Fund is an actively
managed fund invested in listed international shares with the aim of producing superior long-term total

returns relative to the benchmark, being the MSCI All Country World ex-Australia Index with Net Dividends

Risk Since Inception Reinvested ($A Hedged). The Fund will actively invest in securities that may be different from the underlying
index. To achieve this aim, Morningstar constructs a well-diversified portfolio of companies that exhibit
Std Dev Max Shar_pe quality and/or value characteristics. The Fund holdings are then supplemented by a passive currency
Drawdown Ratio overlay.
MSTR ETFA 1310 -18.68 0.62 Investment Objective

Aims to achieve capital growth over the long term, while minimising the risk of permanent capital loss, by
providing exposure to listed international shares, supplemented by a passive currency overlay to reduce the
risk of foreign currency price movements.

MSCI ACWI ex Australia NR ($A hdg) 15.36 -2343 0.59

Trailing Returns

3yr Syr Incp?
0, 0, 0,

1mth (%) 3mth (%) 1yr (%) (% p.a) (% pa) (% pa)
MSTR ETFA 245 639 12.19 16.90 11.93 1041

MSCI ACWI ex Australia NR ($A hdg) 3.66 8.04 17.02 2113 12.93 1133

Past performance is not a reliable indicator of future performance.
Returns over 12 months are annualised.
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1The inception date used is 12 November 2019, the start of the full implementation of the Fund's strategy. The strategy that the ETF is based on began on 1 June 2013

2The Management Fees and Costs is inclusive of GST (after taking into account Reduced Input Tax Credits) and refer to the underlying Fund. The portfolio may include

exchange traded funds which charge management fees and these are an additional cost to individual investors and impact their return. This and an estimate of any other

excluded indirect costs incurred by the portfolio is captured within 'Management Fees and Costs' above. ( \‘ ’
3All fees and costs are estimates for the 2023/24 financial year and are expressed as a percentage of net asset value of the underlying Fund.

4Transaction costs are expressed net of buy/sell spread recovery for the underlying Fund.

AReturns are expressed in Australian dollars, net of fees and expenses, and before any taxes. It is based on published actual net asset value (NAV) prices with all
distributions assumed to be reinvested.



Top 20 Equity Holdings
Holding

Apple Inc

NVIDIA Corp

Oracle Corp

Cisco Systems Inc
llinois Tool Works Inc
Visa Inc Class A
Amphenol Corp Class A
Alphabet Inc Class A
AutoZone Inc

Elisa Qyj Class A
Accenture PLC Class A
Arista Networks Inc
BlackRock Inc

Meta Platforms Inc Class A

Taiwan Semiconductor Manufacturing Co Ltd

ZENKOKU HOSHO Co Ltd
Bursa Malaysia Bhd
Cummins Inc

Lam Research Corp

Hong Kong Exchanges and Clearing Ltd

Code

AAPL
NVDA
ORCL
CSCo
W

APH
GOOGL
AZ0
ELISA
ACN
ANET
BLK
META
2330
7164
1818
CMI
LRCX
00388

Exchange
Country

United States
United States
United States
United States
United States
United States
United States
United States
United States
Finland
United States
United States
United States
United States
Taiwan
Japan
Malaysia
United States
United States
Hong Kong

Sector

Information Technology
Information Technology
Information Technology
Information Technology
Industrials
Financials
Information Technology
Communication Services
Consumer Discretionary
Communication Services
Information Technology
Information Technology
Financials
Communication Services
Information Technology
Financials
Financials
Industrials
Information Technology

Financials

Portfolio
Weighting %

443
427
3.16
228
221
1.94
1.64
1.59
133
132
110
1.09
1.02
0.98
0.97
0.93
0.88
0.81
0.81
0.78



MAORNINGSTAR

Investment

Principles

Our three investment principles inform every investment

decision we make.

K-

We champion
investors.

We believe that if investors win,
we all win.

We are independent minded which
allows us to make investment

decisions with the focus on helping
investors meet their financial goals.

Investment decisions are made with
the end investor in mind.

O,

We take a fundamental
approach.

We believe that fundamental factors,
such as the quality of personnel and
an investment's future earnings will

drive results.

Powerful analytics and models are
behind our research and portfolios,
giving us the confidence to take a
long-term perspective.

We stand firm behind our investment
views, even if they are unpopular.
This means being willing to ride out
market volatility.

morningstarinvestments.com.au

Our search for
quality & value
never ends.

We believe that
price matters.

We anchor on an investment's
underlying intrinsic value rather
than fleeting news, sentiment
or momentum.

Focusing on the difference between
price and intrinsic value enables
investors to get more than they're
paying for.

We also believe controlling costs helps
investors build wealth by letting them
keep more of what they earn.

This document is issued by Morningstar Investment Management Australia Limited (ABN 54 071 808 501, AFS Licence No. 228986) (‘Morningstar’). © 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 and the Target Market

Determination (TMD).




