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Morningstar International Shares (Unhedged) Fund
Directors’ report
For the half-year ended 31 December 2024

Directors' report

The directors of Morningstar Investment Management Australia Limited (ABN 54 071 808 501) the "Responsible Entity", the Responsible
Entity of Morningstar International Shares (Unhedged) Fund (the "Fund"), present their interim report together with the interim financial
statements of the Fund, for the half-year ended 31 December 2024.

Principal activities
The Fund is a registered managed investment scheme domiciled in Australia.

During the half-year, the Fund continues to invest funds in accordance with its investment return objectives and investment strategies as set out
in the current product disclosure statements (PDS) and in accordance with the provisions of the Fund's Constitution.

The Fund did not have any employees during the half-year ended 31 December 2024 (30 June 2024: Nil).

There were no material changes in the nature of the Fund's activities during the half-year ended 31 December 2024 .

Directors

The following persons held office as directors of the Responsible Entity during the half-year or since the end of the half-year and up to the
date of this report:

Christopher Galloway (director)
Craig Hutcheson (director)
Joanne Brady (director)

Review of results and operations

The investment policy of the Fund continues to be that detailed in the current PDS and in accordance with the provisions of the governing
documents of the Fund.

Results

The performance of the Fund, as represented by the results of its operations, was as follows:

Half-year ended
31 December 31 December

2024 2023

$'000 $'000
Operating profit/(loss) 90,169 21,035
Distribution - Class A
Distributions paid and payable 98 66
Distribution (cents per unit) 1.0826 0.6092
Distribution - Class B
Distributions paid and payable 402 245
Distribution (cents per unit) 1.1152 0.8053

Distribution - Class Z
Distributions paid and payable 7,040 4,446
Distribution (cents per unit) 1.2024 0.7415




Morningstar International Shares (Unhedged) Fund
Directors’ report
For the half-year ended 31 December 2024

Directors' report (continued)

Material changes in state of affairs

In the opinion of the directors, there were no significant changes in the state of affairs of the Fund that occurred during the financial period.

Matters subsequent to the end of the financial period

No matter or circumstance has arisen since 31 December 2024 that has materially affected, or may materially affect:

(i) the operations of the Fund in future financial periods, or
(ii) the results of those operations in future financial periods, or

(iii) the state of affairs of the Fund in future financial periods.
Rounding of amounts

The Fund is a registered scheme of a kind referred to in ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191,
issued by the Australian Securities and Investments Commission relating to the "rounding off" of amounts in the director's report and financial
statements. Amounts in the director's report and the financial statements have been rounded to the nearest thousand in accordance with ASIC
Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191, unless otherwise indicated.

Auditor's independence declaration
A copy of the auditor's independence declaration as required under Section 307C ot the Corporations Act 2001 is set out on page 3.

This report is made in accordance with a resolution of the directors.

13 March 2025
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Shape the future
with confidence

Auditor’s Independence Declaration to the Directors of Morningstar
Investment Management Australia Limited as Responsible Entity for
Morningstar International Shares (Unhedged) Fund

As lead auditor for the review of the half-year financial report of Morningstar International Shares
(Unhedged) Fund for the half-year ended 31 December 2024, | declare to the best of my knowledge
and belief, there have been:

a) No contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the review;
b) No contraventions of any applicable code of professional conduct in relation to the review; and

¢) No non-audit services provided that contravene any applicable code of professional conduct in
relation to the review.

LYy

Ernst & Young

5

Elliott Shadforth
Partner
13 March 2025

A member firm of Ernst & Young Global Limited
Liability limited by a scheme approved under Professional Standards Legislation



Morningstar International Shares (Unhedged) Fund
Interim statement of comprehensive income
For the half-year ended 31 December 2024

Investment income
Interest income
Dividend income
Trust distributions

Changes in fair value of financial instruments held at fair value through profit or loss

Other investment income

Total investment income/(loss)
Expenses

Management fees

Custody fees

Audit, legal and compliance fees
Transaction costs

Withholding tax expense
Other operating expenses borne by Responsible Entity

Total operating expenses
Net operating profit/(loss) attributable to unitholders before finance costs

Financing costs atfributable to unitholders
Distributions to unitholders
(Increase)/decrease in net assets attributable to unitholders

Net profit/(loss) attributable to unitholders after finance costs
Other comprehensive income/(loss) for the half-year

Total comprehensive income/(loss) for the half-year

Half-year ended
31 December 31 December
2024 2023
Note $'000 $'000
94 83
7,452 6,206
28 157
4 82,705 15,084
177 ' 46
90,456 21,576
9 50 107
9 - 210
9 79 60
146 99
1 1
9 11 64
287 541
90,169 21,035
5 (7,540) (4,757)
6 (82,629) (16,278)

The above interim statement of comprehensive income should be read in conjunction with the accompanying notes.
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Morningstar International Shares (Unhedged) Fund
Interim statement of financial position
As at 31 December 2024

As at
31 December 30 June
2024 2024

Note $'000 $'000
Assets
Cash and cash equivalents 22,716 34,697
Deposits held with brokers for margin 390 2,433
Receivables 3,695 4,147
Financial assets held at fair value through profit or loss 7 744,609 694,959
Total assets 771,410 736,236
Liabilities
Cash held on collateral (liability) - 1,461
Distribution payable 5 3,273 23,127
Payables 6,035 744
Financial liabilities held at fair value through profit or loss 8 114 -
Total liabilities (excluding net assets attributable to unitholders) 9,422 25,332
Net assets attributable to unitholders - liability 6 761,988 710,904

The above interim statement of financial position should be read in conjunction with the accompanying notes.
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Morningstar International Shares (Unhedged) Fund
Interim statement of changes in equity
For the half-year ended 31 December 2024

The Fund's net assets attributable to unitholders are classified as a liability under AASB 132 Financial Instruments: Presentation. As such, the Fund has no
equity and no items of changes in equity have been presented for the current or comparative period.

The above interim statement of changes in equity should be read in conjunction with the accompanying notes.
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Morningstar International Shares (Unhedged) Fund
Interim statement of cash flows
For the half-year ended 31 December 2024

Half-year ended
31 December 31 December
2024 2023
Note $'000 $'000

Cash flows from operating activities

Transaction costs of financial instruments held at fair value through profit or loss (146) (99)
Dividends received 8,028 6,862
Interest received 94 83
Trust distributions received 167 25
Other income received 177 44
Management fees paid 49) (103)
Custody fees paid 375) (245)
Audit and tax fees paid (79) (58)
Other expenses paid (56) (66)
RITC received/(paid) 3 -
Withholding tax expense paid 1) (1)
Net cash inflow/(outflow) from operating activities 7,763 6,442
Cush flows from investing activities

Proceeds from sale of financial instruments held at fair value through profit or loss 102,430 44,623
Purchase of financial instruments held at fair value through profit or loss (69,318) (80,681)
Net cash inflow/(outflow) from investing activities 33,112 (36,058)
Cash flows from financing activities

Proceeds from applications by unitholders 16,331 96,654
Payments for redemptions by unitholders (68,684) (52,725)
Distributions paid 918) (11,671)
Net cash inflow/(outflow) from financing activifies (53,271) 32,258
Net increase/(decrease) in cash and cash equivalents (12,396) 2,642
Cash and cash equivalents at the beginning of the half-year 34,697 13,360
Effects of foreign currency exchange rate changes on cash and cash equivalents 415 398
Cuash and cash equivalents at the end of the half-year 22,716 16,400

The above interim statement of cash flows should be read in conjunction with the accompanying notes.
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Morningstar International Shares (Unhedged) Fund
Notes to the financial statements
For the half-year ended 31 December 2024

1  General information

These interim financial statements cover Morningstar International Shares (Unhedged) Fund (the “Fund”) as an individual entity. The Fund was
constituted on 27 March 2000 and was incorporated in Australia.

The Responsible Entity of the Fund is Morningstar Investment Management Australia Limited (the “Responsible Entity”). The registered office
of the Responsible Entity is Level 3, International Tower 1, 100 Barangaroo Avenue, Barangaroo, Sydney NSW 2000.

On 5 May 2016, the Attribution Managed Investment Trust (“AMIT”) regime, applying to Managed Investment Trusts was enacted under the Tax
Laws Amendment (New Tax System for Managed Investment Trusts) Act 2016. The AMIT regime allows MITs that meet certain requirements
to make an irrevocable choice to be an AMIT. With its introduction, the Responsible Entity has amended the Scheme’s Constitution to allow
the Scheme to operate as an AMIT, effective from 1 July 2017. The Responsible Entity is therefore no longer contractually obligated to pay
distributions, however it is obligated to attribute taxable income to Unitholders for each financial year.

The financial statements of the Fund for the half-year ended 31 December 2024 were approved and authorised for issue by the directors on 13
March 2025. The directors of the Responsible Entity have the power to amend and reissue the financial statements.

2 Basis of preparation and material accounting policies

The accounting policies applied in these interim financial statements are the same as those applied to the Fund's financial statements for the
year ended 30 June 2024.

(a) Basis of preparation

This general purpose interim financial report for the half-year ended 31 December 2024 has been prepared in accordance with Australian
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Act 2001. The financial statements have been prepared
in accordance with Australian Accounting Standards as issued by the Australian Accounting Standards Board and International Financial
Reporting Standards as issued by the International Accounting Standards Board.

The half-year financial report does not include all notes normally included within the annual financial report and therefore cannot be expected
to provide a full understanding of the financial position and financial performance of the Fund as that given by the annual financial report. As a
result, this financial report should be read in conjunction with the most recent annual financial report of the Fund and any public announcement
in respect of the Fund during the half-year.

The interim financial statements have been prepared on a historical cost basis, except for investments in financial assets and financial liabilities
which have been measured at fair value.

The interim statement of financial position is presented on a liquidity basis. Assets and liabilities are presented in decreasing order of liquidity
and are not distinguished between current and non-current. All balances are expected to be recovered or settled within twelve months, except
for financial assets and liabilities at fair value through profit or loss. The amount expected to be recovered or settled within twelve months in
relation to these balances cannot be reliably determined.

The financial statements are presented in Australian dollars and all values are rounded to the nearest thousand dollars ($'000) unless otherwise
stated under the option available to the Fund under ASIC Corporations Instrument 2016/191.

The Fund is for-profit entity for the purposes of preparing financial statements.
(b) Changes in accounting standards

The Fund has adopted all mandatory standards and amendments for the half-year beginning 01 July 2024. Adoption of these standards and
amendments has not had any material effect on the financial position or performance of the Fund.

There are no standards, interpretations or amendments to existing standards that are effective for the first time for the financial half-year
beginning 01 July 2024 that would be expected to have a material impact on the Fund.

(¢) Comparative revisions

Comparative information has been revised where appropriate to enhance comparability. Where necessary, comparative figures have been
adjusted to conform with changes in presentation in the current year.



Morningstar International Shares (Unhedged) Fund
Notes to the financial statements
For the half-year ended 31 December 2024

3 Financial risk management
(a) Fair Values of Financial Assets and Liabilities

Financial assets and liabilities held at fair value through profit or loss.

Financial assets and liabilities held at fair value through profit or loss are measured initially at fair value excluding any transaction costs that
are directly attributable to the acquisition or issue of the financial asset or financial liability. Transaction costs on financial assets and financial
liabilities at fair value through profit or loss are expensed immediately.

Subsequent to initial recognition, all financial assets and financial liabilities held at fair value through profit or loss are measured at fair value.
Gains and losses arising from the changes in the fair value are presented in the statements of comprehensive income within 'Changes in fair
value of financial instruments at fair value through profit or loss' in the period in which they arise.

* Fair value in an active market

The fair value of financial assets and liabilities traded in active markets is based on their quoted market prices at the reporting date
without any deduction for estimated future selling costs. Financial assets are priced at current bid prices, while financial liabilities are
priced at current asking prices.

« Fair value in an inactive or unquoted market

The fair value of financial assets and liabilities that are not traded in an active market is determined using valuation techniques. These
include the use of recent arm's length market transactions, reference to the current fair value of a substantially similar instrument,
discounted cash flow techniques, option pricing models or any other valuation technique that provides a reliable estimate of prices
obtained in actual market transactions.

Where discounted cash flow techniques are used, estimated future cash flows are based on management's best estimates and the discount rate
used in a market rate at the reporting date applicable for an instrument with similar terms and conditions.

Where other pricing models are used, inputs are based on market data at the reporting date. Fair values for unquoted equity investments are
estimated, where possible, using applicable pricing/earnings ratios for similar listed companies adjusted to reflect the specific circumstances
of the issue.

The fair value of derivatives that are not exchange-traded is estimated at the amount that the Fund would receive or pay to terminate the contract
at the reporting date taking into account current market conditions (volatility and appropriate yield curve) and the current creditworthiness
of the counterparties. The fair value of a forward contract is determined as the net present value of estimated future cash flows, discounted at
appropriate market rates as at the valuation date.

Investments in other unlisted investment funds are recorded at the redemption value per unit as reported by the managers of such funds.

(b) Fair value hierarchy

The Fund classifies fair value measurements using a fair value hierarchy that reflects the subjectivity of the inputs used in making the
measurements. The fair value hierarchy has the following levels:

+  Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1).

« Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly (that is, as prices) or
indirectly (that is, derived from prices) (level 2).

« Inputs for the asset or liability that are not based on observable market data (that is, unobservable inputs) (level 3).

The level in the fair value hierarchy within which the fair value measurement is categorised in its entirety is determined on the basis of the
lowest level input that is significant to the fair value measurement in its entirety. For this purpose, the significance of an input is assessed against
the fair value measurement in its entirety. If a fair value measurement uses observable inputs that require significant adjustment based on
unobservable inputs, that measurement is a level 3 measurement. Assessing the significance of a particular input to the fair value measurement
in its entirety requires judgement, considering factors specific to the asset or liability.

The determination of what constitutes 'observable' requires significant judgement by the Responsible Entity. The Responsible Entity considers
observable data to be that market data that is readily available, regularly distributed or updated, reliable and verifiable, not proprietary, and
provided by independent sources that are actively involved in the relevant market.



Morningstar International Shares (Unhedged) Fund
Notes to the financial statements
For the half-year ended 31 December 2024

3 Financial risk management (continued)
(b) Fair value hierarchy (continued)

The table below sets out the Fund's financial assets and liabilities (by class) measured at fair value according to the fair value hierarchy at 31
December 2024 and 30 June 2024.

Level 1 Level 2 Level 3 Total
As at 31 December 2024 $'000 $'000 $'000 $'000
Financial assets
Financial assets held at fair value through profit or loss
Equity securities 742,998 - - 742,998
Listed unit trusts 1,611 - - 1,611
Total 744,609 - - 744,609
Financial liabilities
Financial liabilities held at fair value through profit or loss
Derivatives 114 - - 114
Total 114 - - 114
Level 1 Level 2 Level 3 Total
As at 30 June 2024 $'000 $'000 $'000 $'000
Financial assets
Financial assets held at fair value through profit or loss
Derivatives 121 - - 121
Equity securities 687,508 - - 687,508
Listed unit trusts 7,330 - - 7,330
Total 694,959 - - 694,959

Investments, whose values are based on quoted market prices in active markets, and therefore classified within level 1, include active listed unit
trusts, active listed equities, exchange traded derivatives, currency contracts, money market securities, government bonds and listed corporate
debt.

Financial instruments that trade in markets that are not considered to be active but are valued based on quoted market prices, dealer quotations
or alternative pricing sources supported by observable inputs are classified within level 2. These include certain unlisted corporate debt and
floating rate notes, warrants, swaps, certain unlisted unit trusts, and certain listed equities. As level 2 investments include positions that are not
traded in active markets and/or are subject to transfer restrictions, valuations may be adjusted to reflect illiquidity and/or non transferability,
which are generally based on available market information.

The Fund’s policy is to recognise transfers into and transters out of fair value hierarchy levels as at the end of the year.

The Fund recognises transters between levels of the fair value hierarchy as of the end of the reporting period during which the transfer has
occurred.

There were no transfers between levels for recurring fair value measurements during the half-year ended 31 December 2024 (30 June 2024:Nil).

-10-



Morningstar International Shares (Unhedged) Fund
Notes to the financial statements
For the half-year ended 31 December 2024

4 Changes in fair value of financial instruments held at fair value through profit or loss

Half-year ended
31 December 31 December
2024 2023
$'000 $'000
Financial instruments
Net realised gain/(loss) on financial instruments held at fair value through profit or loss 17,588 1,855
Net unrealised gain/(loss) on financial instruments held at fair value through profit or loss 65,117 13,229
Net gains/(losses) on financial instruments held at fair value through profit or loss 82,705 15,084
5 Distributions to unitholders
The distributions during the half-year were as follows:
31 December 31 December
2024 2023
$'000 CPU $'000 CPU
Class A
Distribution paid
- September 57 0.6261 61 0.5641
- December - - 3 0.0451
Distribution payable
- December 41 0.4565 2 0.0451
98 1.0826 66 0.6092
Class B
Distribution paid
- September 252 0.6425 233 0.5358
- December - - 12 0.2695
Distribution payable
- December 150 0.4727 - -
402 1.1152 245 0.8053
Class Z
Distribution paid
- September 3,958 0.6797 3,662 0.6156
- December - - 589 0.1259
Distribution payable
- December 3,082 0.5227 195 0.1259
7,040 1.2024 4,446 0.7415

s [l



Morningstar International Shares (Unhedged) Fund
Notes to the financial statements
For the half-year ended 31 December 2024

6 Net assets attributable to unitholders

(a) Movements in number of units and net assets attributable to unitholders during the half-year were as follows:

Opening balance

Applications

Redemptions

Units issued upon reinvestment of distributions
Increase/(decrease) in net assets attributable to unitholders
Closing balance

Opening balance

Applications

Redemptions

Units issued upon reinvestment of distributions
Increase/(decrease) in net assets attributable to unitholders

Closing balance

Opening balance

Applications

Redemptions

Units issued upon reinvestment of distributions
Increase/(decrease) in net assets attributable to unitholders

Closing balance

31 December

Class A

31 December 31 December

31 December

2024 2024 2023 2023
No.'000 $'000 No.'000 $'000

8,883 9,833 10,646 11,251

190 220 604 647

(255) (302) (312) (337)

235 262 37 39

- 1,197 - 277

9,053 11,210 10,975 11,877

Class B

31 December

31 December 31 December

31 December

2024 2024 2023 2023
No.'000 $'000 No.'000 $'000
41,485 44,500 40,287 41,258
265 290 5,051 5,119
(11,643) (13,668) (1,468) (1,471)
1,527 1,652 243 245
- 5,206 - 1,111
31,634 37,980 44,113 46,262
Class Z

31 December

31 December 31 December

31 December

2024 2024 2023 2023
No.'000 $'000 No.'000 $'000
608,007 656,571 581,620 599,637
13,948 15,862 87,837 91,311
(54,787) (60,424) (49,438) (50,918)
22,549 24,563 3,278 3,344
- 76,226 - 14,890
589,717 712,798 623,297 658,264

As stipulated within the Fund's Constitution, each unit represents a right to an individual share in the Fund and does not extend to a right in the
underlying assets of the Fund. There are three classes of unitholders in the Fund being Class A; Class B; and Class Z.

(b) Capital risk management

The Fund manages its net assets attributable to unitholders as capital, notwithstanding net assets attributable to unitholders are classified as a
liability. The amount of net assets attributable to unitholders can significantly change on a daily basis as the Fund is subject to daily applications

and redemptions at the discretion of unitholders.

Management monitors the Fund's redemptions and assesses the impact of requests for large redemptions on remaining unitholders. Where the

impact is material, management may decide to pay a special distribution and/or may delay payment of the redemption amount.

-12-



Morningstar International Shares (Unhedged) Fund
Notes to the financial statements
For the half-year ended 31 December 2024

7 Financial assets held at fair value through profit or loss

31 December 30 June
2024 2024
Fair value Fair value

$'000 $'000
Financial assets held at fair value through profit or loss
Derivatives
International share price index futures - 121
Total derivatives - 121
Equity securities
International equity securities listed on a prescribed stock exchange 742,998 687,508
Total equity securities 742,998 687,508
Listed unit trusts
International listed property trusts 1,611 7,330
Total listed unit trusts 1,611 7,330
Total financial assets held at fair value through profit or loss 744,609 694,959
8 Financial liabilities held at fair value through profit or loss

31 December 30 June
2024 2024
Fair value Fair value

$'000 $000
Derivatives
International share price index futures 114 -
Total derivatives 114 -
Total financial liabilities held at fair value through profit or loss 114 -

9 Related party transactions
Responsible Entity

The Responsible Entity of the Fund is Morningstar Investment Management Australia Limited (ABN 54 071 808 501). The registered office of
the Responsible Entity is Level 3, International Tower 1, 100 Barangaroo Avenue, Barangaroo, Sydney NSW 2000.

Parent Entities

The immediate Australian Parent Entity of the Responsible Entity is Morningstar Group Australia Pty Limited. The ultimate parent is

Morningstar Inc, a company incorporated in the US.

Key management personnel

(a) Directors

The following persons held office as directors of the Responsible Entity during the half-year or since the end of the half-year and up to the date

of this report:

Christopher Galloway (director)
Craig Hutcheson (director)
Joanne Brady (director)

(b) Other key management personnel

In addition to the Directors noted above, Morningstar Investment Management Australia Limited, the Responsible Entity of the Fund, is
considered to be key management personnel with the authority for the strategic direction and management of the Fund.



Morningstar International Shares (Unhedged) Fund
Notes to the financial statements
For the half-year ended 31 December 2024

9 Related party transactions (continued)
Related party transactions

All related party transactions are conducted on normal commercial terms and conditions. The transactions during the half-year and amounts
payable at 31 December 2024 and 30 June 2024 between the Fund and the Responsible Entity are as follows:

31 December 31 December
2024 2023
$ $
Fees incurred by the Responsible Entity 139,874 408,150
31 December 30 June
2024 2024
$ $
Fees payable to the Responsible Entity 75,061 448.466

Related party unitholdings

Parties related to the Fund (including the Responsible Entity its affiliates or other schemes managed by the Responsible Entity) held units in
the Fund as follows:

31 December 2024 30 June 2024
Distribution Distribution
Number of Interest paid/payable Number of Interest paid/payable
units held held by the Fund units held held by the Fund
Entity Name Units % $ Units % $
Morningstar Balanced Real
Return Fund 16,059,809 2.55 192,449 16,347,447 2.48 664,376
Morningstar Growth Real
Return Fund 47,083,324 7.47 564,213 47,632,378 7.23 1,981,123
Morningstar High Growth Real
Return Fund 10,487,018 1.66 125,669 10,361,771 1.57 433,405
Morningstar International
Shares (Hedged) Fund 425,070,594 67.43 5,081,872 439,173,126 66.71 20,283,031
Morningstar Moderate Real
Return Fund 9,194,269 1.46 105,803 7,711,681 1.17 314,654
Morningstar Multi-Asset All
Growth Fund 18,516,755 2.94 215,949 23,187,395 3.52 1,524,237
Morningstar Multi-Asset Real
Return Fund 43,406,161 6.89 520,149 44,003,736 6.68 2,099,562
569,817,930 90.40 6,806,104 588,417,534 89.36 27,300,388




Morningstar International Shares (Unhedged) Fund
Notes to the financial statements
For the half-year ended 31 December 2024

9 Related party transactions (continued)
Key management personnel remuneration

Key management personnel are paid by a related party of the Responsible Entity. Payments made from the Fund to the Responsible Entity do
not include any remuneration amounts directly attributable to key management personnel.

Key management personnel loan disclosures

The Fund has not made, guaranteed or secured, directly or indirectly, any loans to the key management personnel or their personally related
entities at any time during the reporting period (30 June 2024: Nil).

Investments

The Fund did not hold any investments in the Responsible Entity or its related parties as at 31 December 2024 (30 June 2024: Nil).

10 Events subsequent to the reporting period

No material events have occurred since the end of the reporting period which would impact on the financial position of the Fund disclosed in
the interim statement of financial position as at 31 December 2024 or on the results and cash flows of the Fund for the half-year ended on that
date.

11 Contingent assets, contingent liabilities and commitments

There are no outstanding contingent assets, contingent liabilities or commitments as at 31 December 2024 (30 June 2024: Nil).

-15-



Morningstar International Shares (Unhedged) Fund
Directors’ declaration
For the half-year ended 31 December 2024

Directors' declaration
In the opinion of the directors of the Responsible Entity:

(a) the financial statements and notes set out on pages 4 to 15 of Morningstar International Shares (Unhedged) Fund are in accordance with
the Corporations Act 2001, including:

(i) giving a true and fair view of the Fund's financial position as at 31 December 2024 and of its performance, as represented by the
results of its operations and its cash flows, for the financial period ended on that date; and

(ii) complying with Accounting Standard AASB 134, Interim Financial Reporting, the Corporations Act 2001 and other mandatory
financial reporting requirements.

(b) there are reasonable grounds to believe that the Fund will be able to pay its debts as and when they become due and payable.

Signed in accordance with a resolution of the directors.

or /~

\

\J
Sydney

13 March 2025

-16-
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Independent Auditor's Review Report to the unitholders of Morningstar
International Shares (Unhedged) Fund

Conclusion

We have reviewed the accompanying half-year financial report of Morningstar International Shares
(Unhedged) Fund (the “Fund’), which comprises the statement of financial position as at 31 December 2024,
the statement of comprehensive income, statement of changes in equity and statement of cash flows for the
half-year ended on that date, explanatory notes and the directors’ declaration.

Based on our review, which is not an audit, we have not become aware of any matter that makes us believe
that the half-year financial report of the Fund does not comply with the Corporations Act 2001, including:

a) giving a true and fair view of the Fund’s financial position as at 31 December 2024 and of its
financial performance for the half-year ended on that date; and

b) complying with Accounting Standard AASB 134 Interim Financial Reporting and the Corporations
Regulations 2001.

Basis for conclusion

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by the
Independent Auditor of the Entity (ASRE 2410). Our responsibilities are further described in the Auditor’s
responsibilities for the review of the half-year financial report section of our report. We are independent of
Morningstar Investment Management Australia Limited as the Responsible Entity of the Fund in accordance
with the auditor independence requirements of the Corporations Act 2001 and the ethical requirements of
the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics for Professional
Accountants (including Independence Standards) (the Code) that are relevant to our audit of the annual
financial report in Australia. We have also fulfilled our other ethical responsibilities in accordance with the
Code.

Directors’ responsibilities for the half-year financial report

The Directors of the Responsible Entity are responsible for the preparation of the half-year financial report
that gives a true and fair view in accordance with Australian Accounting Standards and the Corporations Act
2001 and for such internal control as the directors determine is necessary to enable the preparation of the
half-year financial report that is free from material misstatement, whether due to fraud or error.

Auditor’s responsibilities for the review of the half-year financial report

Our responsibility is to express a conclusion on the half-year financial report based on our review. ASRE 2410
requires us to conclude whether we have become aware of any matter that makes us believe that the half-
year financial report is not in accordance with the Corporations Act 2001 including giving a true and fair
view of the Fund’s financial position as at 31 December 2024 and its performance for the half-year ended
on that date, and complying with Accounting Standard AASB 134 Interim Financial Reporting and the
Corporations Regulations 2001.
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A review of a half-year financial report consists of making enquiries, primarily of persons responsible for
financial and accounting matters, and applying analytical and other review procedures. A review is
substantially less in scope than an audit conducted in accordance with Australian Auditing Standards and
consequently does not enable us to obtain assurance that we would become aware of all significant matters
that might be identified in an audit. Accordingly, we do not express an audit opinion.

LYy

Ernst & Young
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Elliott Shadforth
Partner

Sydney

13 March 2025
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