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Morningstar All Growth Managed Account Commentary
Market Update

Three macro themes shaped markets over the September quarter. Persistent inflation pushed central banks to
tighten, with the US Federal Reserve raising rates for the first time in three years and the Reserve Bank of
Australia lifting the cash rate again. Oil prices moved higher as the US-Iran agreement lost momentum. Heavy
investment in artificial intelligence drove sharp swings in technology shares. These themes played out across
asset classes. In global equities, July saw a sell-off in Al-linked semiconductor shares, particularly in South Korea
and Taiwan. In Australian equities, the August reporting season brought gains in large miners and a relief rally in
healthcare, and Australian shares finished the quarter modestly ahead of global shares. Higher yields weighed on
rate-sensitive listed property and infrastructure. Fixed income lost ground as bond yields rose, with cash ahead of
bonds.

Portfolio Update

Over the three months to 30 September, the portfolio delivered a solid gain, outperforming the benchmark.
Equities, the portfolio's dominant allocation, drove the result, with international and Australian shares both rising.

CSL was the largest contributor to outperformance, rebounding on relief after its August result pointed to a
stabilising business, rather than continued earnings deterioration. The Morningstar Global Opportunities Fund
was the second largest, benefiting from its healthcare and energy exposure. The largest detractor was the iShares
MSCI South Korea ETF, which was hit by July's semiconductor sell-off given its concentrated exposure to
chipmakers.

What changes were made to the portfolio during the quarter?

Morningstar refined our allocation to equities in the recent quarter. In July, the portfolio added to the Morningstar
International Shares Active ETF and the Morningstar Global Opportunities Fund, funding these additions from
elevated cash levels following distribution payments. In the second half of September, capital was reallocated to
opportunities which present better valuation upside, trimming CSL after its strong performance over the quarter
and adding to global listed infrastructure.

Outlook

Inflation is proving stubborn, central banks are lifting interest rates and bond yields have climbed to their highest
levels in years, with higher oil prices adding to the uncertainty. The portfolio favours international over Australian
shares, holding more emerging markets, particularly China and Hong Kong, and less US technology hardware
and semiconductors than the benchmark. Genuine diversification across asset classes, regions, sectors and
securities remains central, and we will keep reviewing where risk is being taken. Rather than trying to predict
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short-term market moves, we stay anchored in valuations and a disciplined, repeatable process, which helps
guard against chasing recent winners or reacting to volatility.
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Morningstar High Growth Managed Account Commentary
Market Update

Three macro themes shaped markets over the September quarter. Persistent inflation pushed central banks to
tighten, with the US Federal Reserve raising rates for the first time in three years and the Reserve Bank of
Australia lifting the cash rate again. Oil prices moved higher as the US-Iran agreement lost momentum. Heavy
investment in artificial intelligence drove sharp swings in technology shares. These themes played out across
asset classes. In global equities, July saw a sell-off in Al-linked semiconductor shares, particularly in South Korea
and Taiwan. In Australian equities, the August reporting season brought gains in large miners and a relief rally in
healthcare, and Australian shares finished the quarter modestly ahead of global shares. Higher yields weighed on
rate-sensitive listed property and infrastructure. Fixed income lost ground as bond yields rose, with cash ahead of
bonds.

Portfolio Update

Over the three months to 30 September, the portfolio delivered a solid gain, outperforming the benchmark.
Equities, the portfolio's dominant allocation, drove the result, with international and Australian shares both rising.

CSL was the largest contributor to outperformance, rebounding on relief after its August result pointed to a
stabilising business, rather than continued earnings deterioration. The Morningstar Global Opportunities Fund
was the second largest, benefiting from its healthcare and energy exposure. The largest detractor was the iShares
MSCI South Korea ETF, which was hit by July's semiconductor sell-off given its concentrated exposure to
chipmakers.

What changes were made to the portfolio during the quarter?

Morningstar refined our allocation to equities in the recent quarter. In July, the portfolio added to the Morningstar
Global Opportunities Fund, Morningstar International Shares Fund and Morningstar International Shares Active
ETF, funding these additions from elevated cash levels following distribution payments. In the second half of
September, capital was reallocated to opportunities which present better valuation upside, trimming CSL after its
strong performance over the quarter.

Outlook

Inflation is proving stubborn, central banks are lifting interest rates and bond yields have climbed to their highest
levels in years, with higher oil prices adding to the uncertainty. The portfolio favours international over Australian
shares, holding more emerging markets, particularly China and Hong Kong, and less US technology hardware
and semiconductors than the benchmark. Genuine diversification across asset classes, regions, sectors and
securities remains central, and we will keep reviewing where risk is being taken. Rather than trying to predict
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short-term market moves, we stay anchored in valuations and a disciplined, repeatable process, which helps
guard against chasing recent winners or reacting to volatility.
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Morningstar Aggressive Managed Account Commentary
Market Update

Three macro themes shaped markets over the September quarter. Persistent inflation pushed central banks to
tighten, with the US Federal Reserve raising rates for the first time in three years and the Reserve Bank of
Australia lifting the cash rate again. Oil prices moved higher as the US-Iran agreement lost momentum. Heavy
investment in artificial intelligence drove sharp swings in technology shares. These themes played out across
asset classes. In global equities, July saw a sell-off in Al-linked semiconductor shares, particularly in South Korea
and Taiwan. In Australian equities, the August reporting season brought gains in large miners and a relief rally in
healthcare, and Australian shares finished the quarter modestly ahead of global shares. Higher yields weighed on
rate-sensitive listed property and infrastructure. Fixed income lost ground as bond yields rose, with cash ahead of
bonds.

Portfolio Update

Over the three months to 30 September, the portfolio delivered a modest gain, outperforming the benchmark.
Equities, the portfolio's dominant allocation, drove the result, with international and Australian shares both rising,
while bonds fell as yields rose.

CSL was the largest contributor to outperformance, rebounding on relief after its August result pointed to a
stabilising business, rather than continued earnings deterioration. The Morningstar Global Opportunities Fund
was the second largest, benefiting from its healthcare and energy exposure. The largest detractor was the iShares
MSCI South Korea ETF, which was hit by July's semiconductor sell-off given its concentrated exposure to
chipmakers.

What changes were made to the portfolio during the quarter?

Morningstar refined our allocation to equities and fixed income in the recent quarter. In July, the portfolio added
to fixed income, the Morningstar Global Opportunities Fund, the (Australian dollar hedged) Morningstar
International Shares Active ETF and introduced the (Australian dollar unhedged) Morningstar International
Shares Fund, funding these additions from elevated cash levels following distribution payments. In the second
half of September, capital was reallocated to opportunities which present better valuation upside, trimming CSL
after its strong performance over the quarter.

Outlook

Inflation is proving stubborn, central banks are lifting interest rates and bond yields have climbed to their highest
levels in years, with higher oil prices adding to the uncertainty. The portfolio favours international over Australian
shares, holding more emerging markets, particularly China and Hong Kong, and less US technology hardware
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and semiconductors than the benchmark. Genuine diversification across asset classes, regions, sectors and
securities remains central, and we will keep reviewing where risk is being taken. Rather than trying to predict
short-term market moves, we stay anchored in valuations and a disciplined, repeatable process, which helps
guard against chasing recent winners or reacting to volatility.
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Morningstar Growth Managed Account Commentary
Market Update

Three macro themes shaped markets over the September quarter. Persistent inflation pushed central banks to
tighten, with the US Federal Reserve raising rates for the first time in three years and the Reserve Bank of
Australia lifting the cash rate again. Oil prices moved higher as the US-Iran agreement lost momentum. Heavy
investment in artificial intelligence drove sharp swings in technology shares. These themes played out across
asset classes. In global equities, July saw a sell-off in Al-linked semiconductor shares, particularly in South Korea
and Taiwan. In Australian equities, the August reporting season brought gains in large miners and a relief rally in
healthcare, and Australian shares finished the quarter modestly ahead of global shares. Higher yields weighed on
rate-sensitive listed property and infrastructure. Fixed income lost ground as bond yields rose, with cash ahead of
bonds.

Portfolio Update

Over the three months to 30 September, the portfolio delivered a modest gain, outperforming the benchmark.
Equities, the portfolio's dominant allocation, drove the result, with international and Australian shares both rising,
while bonds fell as yields rose.

CSL was the largest contributor to outperformance, rebounding on relief after its August result pointed to a
stabilising business, rather than continued earnings deterioration. The Morningstar Global Opportunities Fund
was the second largest, benefiting from its healthcare and energy exposure. The largest detractor was the iShares
MSCI South Korea ETF, which was hit by July's semiconductor sell-off given its concentrated exposure to
chipmakers.

What changes were made to the portfolio during the quarter?

Morningstar refined our allocation to equities and fixed income in the recent quarter. In July, the portfolio added
to fixed income, the Morningstar Global Opportunities Fund, the (Australian dollar hedged) Morningstar
International Shares Active ETF and introduced the (Australian dollar unhedged) Morningstar International
Shares Fund, funding these additions from elevated cash levels following distribution payments. In the second
half of September, capital was reallocated to opportunities which present better valuation upside, trimming CSL
after its strong performance over the quarter and adding to fixed income.

Outlook

Inflation is proving stubborn, central banks are lifting interest rates and bond yields have climbed to their highest
levels in years, with higher oil prices adding to the uncertainty. The portfolio favours international over Australian
shares, holding more emerging markets, particularly China and Hong Kong, and less US technology hardware
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and semiconductors than the benchmark. Genuine diversification across asset classes, regions, sectors and
securities remains central, and we will keep reviewing where risk is being taken. Rather than trying to predict
short-term market moves, we stay anchored in valuations and a disciplined, repeatable process, which helps
guard against chasing recent winners or reacting to volatility.
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Morningstar Balanced Growth Managed Account Commentary
Market Update

Three macro themes shaped markets over the September quarter. Persistent inflation pushed central banks to
tighten, with the US Federal Reserve raising rates for the first time in three years and the Reserve Bank of
Australia lifting the cash rate again. Oil prices moved higher as the US-Iran agreement lost momentum. Heavy
investment in artificial intelligence drove sharp swings in technology shares. These themes played out across
asset classes. In global equities, July saw a sell-off in Al-linked semiconductor shares, particularly in South Korea
and Taiwan. In Australian equities, the August reporting season brought gains in large miners and a relief rally in
healthcare, and Australian shares finished the quarter modestly ahead of global shares. Higher yields weighed on
rate-sensitive listed property and infrastructure. Fixed income lost ground as bond yields rose, with cash ahead of
bonds.

Portfolio Update

Over the three months to 30 September, the portfolio delivered a modest gain, outperforming the benchmark.
Equities, the portfolio's dominant allocation, drove the result, with international and Australian shares both rising,
while bonds fell as yields rose.

CSL was the largest contributor to outperformance, rebounding on relief after its August result pointed to a
stabilising business, rather than continued earnings deterioration. The Morningstar Global Opportunities Fund
was the second largest, benefiting from its healthcare and energy exposure. The largest detractor was the iShares
MSCI South Korea ETF, which was hit by July's semiconductor sell-off given its concentrated exposure to
chipmakers.

What changes were made to the portfolio during the quarter?

Morningstar refined our allocation to equities and fixed income in the recent quarter. Relative to benchmark
weights, the underweight to fixed income narrowed. In July, the portfolio added to fixed income, the Morningstar
Global Opportunities Fund, the (Australian dollar hedged) Morningstar International Shares Active ETF and
introduced the (Australian dollar unhedged) Morningstar International Shares Fund, funding these additions from
elevated cash levels following distribution payments. In the second half of September, capital was reallocated to
opportunities which present better valuation upside, trimming CSL after its strong performance over the quarter
and adding to fixed income.

Outlook

Inflation is proving stubborn, central banks are lifting interest rates and bond yields have climbed to their highest
levels in years, with higher oil prices adding to the uncertainty. The portfolio favours international over Australian
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shares, holding more emerging markets, particularly China and Hong Kong, and less US technology hardware
and semiconductors than the benchmark. Genuine diversification across asset classes, regions, sectors and
securities remains central, and we will keep reviewing where risk is being taken. Rather than trying to predict
short-term market moves, we stay anchored in valuations and a disciplined, repeatable process, which helps
guard against chasing recent winners or reacting to volatility.
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Morningstar Balanced Managed Account Commentary
Market Update

Three macro themes shaped markets over the September quarter. Persistent inflation pushed central banks to
tighten, with the US Federal Reserve raising rates for the first time in three years and the Reserve Bank of
Australia lifting the cash rate again. Oil prices moved higher as the US-Iran agreement lost momentum. Heavy
investment in artificial intelligence drove sharp swings in technology shares. These themes played out across
asset classes. In global equities, July saw a sell-off in Al-linked semiconductor shares, particularly in South Korea
and Taiwan. In Australian equities, the August reporting season brought gains in large miners and a relief rally in
healthcare, and Australian shares finished the quarter modestly ahead of global shares. Higher yields weighed on
rate-sensitive listed property and infrastructure. Fixed income lost ground as bond yields rose, with cash ahead of
bonds.

Portfolio Update

Over the three months to 30 September, the portfolio delivered a modest gain, outperforming the benchmark.
Equities, the largest allocation, drove the result, with international and Australian shares both rising, while bonds
fell as yields rose.

CSL was the largest contributor to outperformance, rebounding on relief after its August result pointed to a
stabilising business, rather than continued earnings deterioration. The Morningstar Global Opportunities Fund
was the second largest, benefiting from its healthcare and energy exposure. The largest detractor was the iShares
Global Infrastructure ETF, as infrastructure assets fell when bond yields climbed and it trailed its benchmark.

What changes were made to the portfolio during the quarter?

Morningstar refined our allocation to equities and fixed income in the recent quarter. Relative to benchmark
weights, the underweight to fixed income narrowed. In July, the portfolio added to fixed income and the
Morningstar Global Opportunities Fund and introduced the Morningstar International Shares Fund, funding these
additions from elevated cash levels following distribution payments. In the second half of September, capital was
reallocated to opportunities which present better valuation upside, trimming CSL after its strong performance
over the quarter and adding to fixed income.

Outlook

Inflation is proving stubborn, central banks are lifting interest rates and bond yields have climbed to their highest
levels in years, with higher oil prices adding to the uncertainty. The portfolio favours international over Australian
shares, holding more emerging markets, particularly China and Hong Kong, and less US technology hardware
and semiconductors than the benchmark. Genuine diversification across asset classes, regions, sectors and
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securities remains central, and we will keep reviewing where risk is being taken. Rather than trying to predict
short-term market moves, we stay anchored in valuations and a disciplined, repeatable process, which helps
guard against chasing recent winners or reacting to volatility.
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Morningstar Moderate Managed Account Commentary
Market Update

Three macro themes shaped markets over the September quarter. Persistent inflation pushed central banks to
tighten, with the US Federal Reserve raising rates for the first time in three years and the Reserve Bank of
Australia lifting the cash rate again. Oil prices moved higher as the US-Iran agreement lost momentum. Heavy
investment in artificial intelligence drove sharp swings in technology shares. These themes played out across
asset classes. In global equities, July saw a sell-off in Al-linked semiconductor shares, particularly in South Korea
and Taiwan. In Australian equities, the August reporting season brought gains in large miners and a relief rally in
healthcare, and Australian shares finished the quarter modestly ahead of global shares. Higher yields weighed on
rate-sensitive listed property and infrastructure. Fixed income lost ground as bond yields rose, with cash ahead of
bonds.

Portfolio Update

Over the three months to 30 September, the portfolio delivered a small gain, outperforming the benchmark. Fixed
income, the portfolio's largest allocation, fell as bond yields rose, while equities, a smaller allocation, rose.

CSL was the largest contributor to outperformance, rebounding on relief after its August result pointed to a
stabilising business, rather than continued earnings deterioration. Ramsay Health Care was the second largest,
as its August result showed earnings recovering. The largest detractor was the iShares Global Infrastructure ETF,
as infrastructure assets fell when bond yields climbed and it trailed its benchmark.

What changes were made to the portfolio during the quarter?

Morningstar refined our allocation to equities and fixed income in the recent quarter. In July, the portfolio added
to fixed income and the Morningstar Global Opportunities Fund, funding these additions from elevated cash
levels following distribution payments. The iShares MSCI Emerging Markets ETF was also exited. In the second
half of September, capital was reallocated to opportunities which present better valuation upside, trimming CSL
and Ramsay Health Care after their strong performance over the quarter and adding to fixed income.

Outlook

Inflation is proving stubborn, central banks are lifting interest rates and bond yields have climbed to their highest
levels in years, with higher oil prices adding to the uncertainty. The portfolio favours international over Australian
shares, holding more emerging markets, particularly China and Hong Kong, and less US technology hardware
and semiconductors than the benchmark. Genuine diversification across asset classes, regions, sectors and
securities remains central, and we will keep reviewing where risk is being taken. Rather than trying to predict

Portfolio Commentary - 30 September 2026 2026

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 abjectives, financial situation or particular needs, and (b) individuals should seek
advice and consider whether the advice is appropriate in light of their goals, objectives and current situation. Refer to our Financial Services Guide (FSG) for more
information at morningstarinvestments.com.au/fsg. Before making any decision about whether to invest in a financial product, individuals should obtain and consider the
disclosure document. For a copy of the relevant disclosure document, please contact our Adviser Solutions Team on 1800 951 999.



MAORNINGSTAR

PORTFOLIO COMMENTARY - September 2026

short-term market moves, we stay anchored in valuations and a disciplined, repeatable process, which helps
guard against chasing recent winners or reacting to volatility.
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Morningstar Conservative Managed Account Commentary
Market Update

Three macro themes shaped markets over the September quarter. Persistent inflation pushed central banks to
tighten, with the US Federal Reserve raising rates for the first time in three years and the Reserve Bank of
Australia lifting the cash rate again. Oil prices moved higher as the US-Iran agreement lost momentum. Heavy
investment in artificial intelligence drove sharp swings in technology shares. These themes played out across
asset classes. In global equities, July saw a sell-off in Al-linked semiconductor shares, particularly in South Korea
and Taiwan. In Australian equities, the August reporting season brought gains in large miners and a relief rally in
healthcare, and Australian shares finished the quarter modestly ahead of global shares. Higher yields weighed on
rate-sensitive listed property and infrastructure. Fixed income lost ground as bond yields rose, with cash ahead of
bonds.

Portfolio Update

Over the three months to 30 September, the portfolio delivered a flat return, outperforming the benchmark. Fixed
income, the portfolio's largest allocation, fell as bond yields rose, while equities, a smaller allocation, rose.

CSL was the largest contributor to outperformance, rebounding on relief after its August result pointed to a
stabilising business, rather than continued earnings deterioration. Ramsay Health Care was the second largest,
as its August result showed earnings recovering. The largest detractor was the iShares Global Infrastructure ETF,
as infrastructure assets fell when bond yields climbed and it trailed its benchmark.

What changes were made to the portfolio during the quarter?

Morningstar refined our allocation to equities and fixed income in the recent quarter. Relative to benchmark
weights, the overweight to Australian bonds and the underweight to international bonds both narrowed, and the
split between growth and defensive assets moved slightly towards defensive assets. In July, the portfolio added
mainly to fixed income, funding these additions from elevated cash levels following distribution payments. In the
second half of September, capital was reallocated to opportunities which present better valuation upside,
trimming CSL and Ramsay Health Care after their strong performance over the quarter and adding to fixed
income.

Outlook

Inflation is proving stubborn, central banks are lifting interest rates and bond yields have climbed to their highest
levels in years, with higher oil prices adding to the uncertainty. The portfolio favours international over Australian
shares, holding more emerging markets, particularly China and Hong Kong, and less US technology hardware
and semiconductors than the benchmark. Genuine diversification across asset classes, regions, sectors and
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securities remains central, and we will keep reviewing where risk is being taken. Rather than trying to predict
short-term market moves, we stay anchored in valuations and a disciplined, repeatable process, which helps
guard against chasing recent winners or reacting to volatility.
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Morningstar Diversified Income Managed Account Commentary
Market Update

Three macro themes shaped markets over the September quarter. Persistent inflation pushed central banks to
tighten, with the US Federal Reserve raising rates for the first time in three years and the Reserve Bank of
Australia lifting the cash rate again. Oil prices moved higher as the US-Iran agreement lost momentum. Heavy
investment in artificial intelligence drove sharp swings in technology shares. These themes played out across
asset classes. In global equities, July saw a sell-off in Al-linked semiconductor shares, particularly in South Korea
and Taiwan. In Australian equities, the August reporting season brought gains in large miners and a relief rally in
healthcare, and Australian shares finished the quarter modestly ahead of global shares. Higher yields weighed on
rate-sensitive listed property and infrastructure. Fixed income lost ground as bond yields rose, with cash ahead of
bonds.

Portfolio Update

Over the three months to 30 September, the portfolio delivered a small loss, but outperformed the benchmark.
Fixed income, the portfolio's largest allocation, fell as bond yields rose, as did the portfolio’s allocation to global
listed property and infrastructure with yield focused growth asset classes suffered. Favourable investment
selection within Australian shares and global equities contributed to the portfolio’s outperformance.

Within Australian equities, CSL was the largest contributor to outperformance, rebounding on relief after its
August result pointed to a stabilising business, rather than continued earnings deterioration. Within international
equities, the Morningstar International Shares Active ETF outperformed its benchmark. Amongst yield focused
assets, the iShares Global Infrastructure ETF detracted from returns, as infrastructure assets fell when bond
yields climbed and it trailed its benchmark.

What changes were made to the portfolio during the quarter?

Morningstar refined our allocation to equities and fixed income in the recent quarter. In July, the portfolio added
mainly to international fixed income and equities, funding these additions from elevated cash levels following
distribution payments. In the second half of September, capital was reallocated from Australian equities to
international fixed income, trimming CSL and Woolworths within Australian equities.

Outlook

Inflation is proving stubborn, central banks are lifting interest rates and bond yields have climbed to their highest
levels in years, with higher oil prices adding to the uncertainty. The portfolio favours international over Australian
shares, holding more UK equities where we see reasonable valuations for the income being offered, and less US
technology hardware and semiconductors than the benchmark. Genuine diversification across asset classes,
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regions, sectors and securities remains central, and we will keep reviewing where risk is being taken. Rather than
trying to predict short-term market moves, we stay anchored in valuations and a disciplined, repeatable process,
which helps guard against chasing recent winners or reacting to volatility.

Portfolio Commentary - 30 September 2026 2026

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 abjectives, financial situation or particular needs, and (b) individuals should seek
advice and consider whether the advice is appropriate in light of their goals, objectives and current situation. Refer to our Financial Services Guide (FSG) for more
information at morningstarinvestments.com.au/fsg. Before making any decision about whether to invest in a financial product, individuals should obtain and consider the
disclosure document. For a copy of the relevant disclosure document, please contact our Adviser Solutions Team on 1800 951 999.



