Morningstar International Shares

Active ETF (ASX:MSTR)
Performance Update | As of 29/02/2024

Risk Profile: High Management Fees and Costs23; Up to 0.39%
Inceptiont: 12 November 2019  Performance Fees3: Nil
Investment Horizon: 5 Years  Transaction Costs®4: 0.17%

Investment Strategy

The Fund will invest predominantly in units of the Morningstar International Shares
(Hedged) Fund (“"Underlying Fund”) and some cash. The Fund may also invest in derivatives
to gain desired exposures or manage risks. The Underlying Fund predominantly invests in

listed international shares with the aim of producing superior long-term returns relative to

Risk Since Inception the benchmark. The Underlying Fund consists of a well-diversified portfolio of companies

S Max Sharpe that exhibit desirable fundamental quality and/or value characteristics, supplemented by a
td Dev Drawdown Ratio passive currency overlay.
MSTR ETFA 14.48 -18.68 0.54 Investment Objective
MSCI ACWI ex Australia NR ($A hdg) 1715 2343 043 To achieve capﬁ_al growth overthellong t_erm, whﬂe minimising the risk of permanent capﬁal
loss, by providing exposure to listed international shares, supplemented by a passive
currency overlay to reduce the risk of foreign currency price movements.
Trailing Returns
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0, 0, 0,
Tmth (%) 3mth (%) 1yr (%) (% p.al (% p.al
MSTR ETFA 3.10 8.25 14.27 7.86 9.27
MSCI ACWI ex Australia NR ($A hdg) 4.72 10.02 22.16 7.04 8.81

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 2022/23 financial year and are expressed as a percentage of net asset value of the underlying Fund.

4ATransaction 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.

MORNINGSTAR



Top 20 Equity Holdings
Holding

Taiwan Secom Co Ltd

Elisa Oyj Class A

Petronas Gas Bhd

AutoZone Inc

Nestle Malaysia Bhd

Inaba Denkisangyo Co Ltd

ZENKOKU HOSHO Co Ltd

Bursa Malaysia Bhd

Frontier Real Estate Investment Corp
TTW PCL

Lennox International Inc

Taiwan Semiconductor Manufacturing Co Ltd ADR
Clorox Co

Cummins Inc

Amgen Inc

Air Liquide SA

Jack Henry & Associates Inc

Sysco Corp

Walmart Inc

Swisscom AG

Exchange
Country

Taiwan
Finland
Malaysia
United States
Malaysia
Japan
Japan
Malaysia
Japan
Thailand
United States
United States
United States
United States
United States
France
United States
United States
United States

Switzerland

Sector

Industrials
Communication Services
Utilities
Consumer Discretionary
Consumer Staples
Industrials
Financials
Financials
Real Estate
Utilities
Industrials
Information Technology
Consumer Staples
Industrials
Health Care
Materials
Financials
Consumer Staples
Consumer Staples

Communication Services

Portfolio
Weighting %

2.10
1.47
1.46
1.29
1.05
1.00
0.97
0.97
0.88
0.88
0.73
0.72
0.72
0.65
0.63
0.63
0.62
0.61
0.58
0.55



Morningstar's Investment Principles
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We put investors first. \We believe the firms that put investors first win in the long term
because their investors win. Since 1984, Morningstar, Inc. has been helping investors reach
their financial goals. Our fiduciary duty to our principals is paramount.

We're independent-minded. To deliver results, we think it's necessary to invest with
conviction, even when it means standing apart from the crowd. Our research shows that
making decisions based on fundamental analysis, rather than short-term factors and
sentiment, delivers better long-term investment results.

We invest for the long term. Taking a patient, long-term view helps people ride out the
market’s ups and downs and take advantage of opportunities when they arise. Investing with
a multi decade horizon aligns with investors focus on increasing their purchasing power over
their lifetimes. The long term is the only period where fundamental, valuation driven investing
works.

We're valuation-driven investors. Anchoring decisions to an investment's fair value —or
what it's really worth—can lead to greater potential for returns. Valuation-driven investing
through a long-term focus on the difference between price and intrinsic value enables
investors to get more than they're paying for.

We take a fundamental approach. Powerful research is behind each decision we hold, and
we understand what drives each investment we analyse. Fundamental investing incorporates
a focus on the future earnings of an investment and not its prospective price change.

We strive to minimise costs. Controlling costs helps investors build wealth by keeping more
of what they earn. Investment returns are uncertain, but costs are not. Lower costs allow
investors to keep more of their returns.

We build portfolios holistically. To help manage risk and deliver better returns, truly
diversified portfolios combine investments with different underlying drivers. Portfolios should
be more than the sum of their parts. True diversification can have a powerful impact on a
portfolio’s risk-adjusted returns — but simply holding more investments isn't the same as true
diversification.

This document is issued by Marningstar Investment Management Australia Limited (ABN 54 071 808 501, AFS Licence No. 228986) (‘Marningstar’). Morningstar is the Respansible Entity and
issuer of interests in the Morningstar investment funds referred to in this report. © Copyright of this document is owned by Morningstar and any related bodies corporate that are involved in
the document’s creation. As such the document, or any part of it, should not be copied, reproduced, scanned or embodied in any other document or distributed to another party without the
prior written consent of Morningstar. The information provided is for general use only. In compiling this document, Morningstar has relied on information and data supplied by third parties
including information providers (such as Standard and Poor's, MSCI, Barclays, FTSE). Whilst all reasonable care has been taken to ensure the accuracy of information provided, neither
Morningstar nor its third parties accept responsibility for any inaccuracy or for investment decisions or any other actions taken by any person on the basis or context of the information
included. Past performance is not a reliable indicator of future performance. Morningstar does not guarantee the performance of any investment or the return of capital. Morningstar warns
that (a) Morningstar has not considered any individual person’s objectives, financial situation or particular needs, and (b) individuals should seek advice and consider whether the advice is
appropriate in light of their goals, objectives and current situation. Refer to our Financial Services Guide (FSG) for more information at morningstarinvestments.com.au/fsg. Before making
any decision about whether to invest in a financial product, individuals should obtain and consider the disclosure document and the Target Market Determination (TMD). For a copy of the
relevant disclosure document, please contact our Adviser Solutions Team on 1800 951 999.




