Investment Detail | Print Date: 22 November 2021 Page 1 0f 18
CFS FC W Pen-Colchester W Glb Gov Bnd

Morningstar Category Product Type Legal Type Flagship Fund Analyst Rating Morningstar Rating
Bonds - Global Retail Allocated Pension ilver

Morningstar Take by Simon Scott 11 May 2021 Performance 31 Oct 2021
Colchester Global Government Bond remains a strong 110 Growth of $10,000
choice, benefiting from a well-designed, robust 05 ;3";’24
process and a strong, collegial team, but it may N 10K Market Index
experience material swings in relative performance. ="~ s $9.843
Fixed-income veterans and Colchester co-founders lan gg‘%*gw
Sims, Keith Lioyd, and Kathryn Elsby have worked 80 '
together since 2000 and lead an experienced NAV NAV NAvV NAV NAvV YTD Annual
|nvestment team. We're particularly |mpr§ssed by t.he NAV NAV NAV NAV NAV 3.40 Total Return %
collegiate culture slet by these ‘Fhree architects, WhICh NAV NAV NAV NAV NAV 0.00 Income Return %
promotes  probing  enquiry  and  rational

- . NAv NAv NAv NAv NAv -3.40 Growth Return %
decision-making. Colchester values and harnesses . o
talent, nurturing a strong lineup of potential NAv NAv NAv NAv NAv NA Tax-Adj Retum %
successors, and we like that the process was
designed so that no one star portfolio manager ~ Trailing Mt 1¥r3Yr o 5Yr 10Yr  3-Year Risk Measures Fund Category  Index
dominates. Colchester applies a value-oriented Quartile NAv.  NAv  NAv  NAv  NAv Standard Deviation - - -
philosophy to investing. in government bonds and Total % n NAv Sharpe Ratio - - -
currencies. Itis a clgar, simple aqd repeatable process Income % 0.00 NAV R-Squared 3 3 B
centered on assessing yaluel using proven economic Growth%  -0.28 NAV Beta - - -
frameworks--expected inflation-adjusted real return TaxAdi%  NAv NA
and purchasing power parity forecasts over the T T Alpha B - -
medium term. A welcome characteristic is the Index % 048 NAv  NAv  NAv  NAv
combination of systematic modelling and fundamental Category% -0.22 NAv  NAv  NAv  NAv
analysis, which fosters discipline and repeatable
outcomes. The latter is underpinned by detailed
country financial stability research, which is where the Index: Bloomberg Global Aggregate TR Hdg AUD
team really excels. We were also impressed with the .
work conducted on building environmental, social, and Portfolio
governance considerations into the strategy. The Composition (31 Oct 2021) % Assets Morningstar Style Box
ﬁnancigl stability scoring comes intol Aits own in V ©® Domestic Equity 0.00 Fixed Income
emerging markets, a region requiring greater ® Int! Equity 0.00 i Mod Bt
circumspection. This strategy runs a significant @ Listed Property 0.00 _
allocation here in both bonds and currencies, where its @ Unlisted Property 0.00 £
riskier characteristics come to the fore during periods : o
of capital flight. The long-term value-driven approach : IE:‘[TIZ;ZS ?nlt[:gse:t 93?;1 =
and materially differentiated regional exposures may ® Cash 319 E
lead to material spells of relative over- and ® Other 0.00
underperformance, such as in November 2020 when it ’
outperformed by around 130 basis points. Although
fees were cut in 2016, they remain higher than —
average and a minor headwind. Despite this, Bond Statistics
Colchester is an excellent choice for investors seeking Average Effective Duration NAv
something different. Average Effective Maturity NAv

Average Credit Quality NAv

Prospective Fees & Costs 30 Nov 2020 Average Weighted Coupon NAv
Total Cost Ratio (Prospective) 0.86% Average Weighted Price NAv
Investment Management Fee 0.66%
Performance Fee Costs 0.00%
Administration Fees & Costs 0.20%
Buy Spread/Sell Spread 0.1%/0.1%
Operations
Investment Details Purchase Information Manager Info
Ticker/APIR Code 43947/FSF7004AU Minimum Initial Investment $20,000 Responsible Entity(RE)  Colonial First State
Fund Inception 26 Nov 2020 Minimum Additional Investment NAv Investments Limited
Fund Status Open Minimum Withdrawal NAv RE Telephone 131336
Net Assets (Mil) 30 Sep 2021 $7.99 Switching Allowed No RE Website www.colonialfirststate.com.au
Entry Price 18 Nov 2021 $0.9758 Distributions Frequency NAv Fund Manager Colonial First State
Exit Price 18 Nov 2021 $0.9739 Investments Limited

© 2021 Momingstar, 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 N
distribution. Any general advice or regulated financial advice under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or i Research Ltd, idiaries of Morni M( )HN'NES[AH
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-Fidelity W Aus Equities

Morningstar Rating
0. 2.8.8.¢.9
Out of 210 funds as at 31 Oct 2021

Morningstar Category
Equity Australia Large Blend

Morningstar Take by Ross MacMillan 24 Aug
2021

Fidelity Australian Equities receives our highest rating,
with its key strengths being an outstanding portfolio
manager, thoughtful investment process, and
well-structured portfolio methodology. Paul Taylor has
been with Fidelity since 1997 and portfolio manager of
this strategy since 2003. His impact on the
philosophy, process, and portfolio construction have
been overwhelmingly positive during the past 18
years. Undoubtedly, the strategy's success has been
primarily due to Taylor's decisions, abilities, and skill,
which is judicious, given the reasonably high turnover
of analysts in Fidelity's nine-person Sydney-based
research analyst team over the past five years.
Ultimately, it is Taylor's talent as a portfolio manager
that has set the strategy ahead of competitors. Fidelity
has no distinct house investment style, apart from
focusing on bottom-up fundamental stock research,
but Taylor has established a well-structured,
long-term, and highly competent investment process
for this strategy. Importantly, Taylor's signature
long-term "through-the-cycle" investing style has a
strong preference for stocks with solid businesses,
competitive advantages, and promising industry
dynamics. The investment process also favours
companies that have a reasonable probability of
surprising positively on both earnings and operating
cash flow growth. In a market that is often too
focused on short-term issues, Taylor's emphasis on
the long term and structural winners sets him apart
from many peers. An example is Domino's Pizza
Enterprises, which entered the portfolio in 2007 as a
small position; by mid-2021, as the share price hit
all-time highs, it was the largest overweight position in
the portfolio. Long-term outperformance is extremely
difficult to achieve through the cycle, but the strategy
has outpaced the index and most peers over five and
10 years to 31 July 2021, on a trailing returns basis.
Fidelity Australian Equities is built on the solid
foundations of long-term investing, consistency, and
reliability and receives our highest conviction.

Prospective Fees & Costs 30 Nov 2020

Total Cost Ratio (Prospective) 1.09%
Investment Management Fee 0.89%
Performance Fee Costs 0.00%
Administration Fees & Costs 0.20%
Buy Spread/Sell Spread 0.1%/0.1%
Operations

Investment Details

Ticker/APIR Code 13539/FSF0827AU
Fund Inception 03 Mar 2006
Fund Status Open
Net Assets (Mil) 31 Oct 2021 $723.47
Entry Price 18 Nov 2021 $2.7797
Exit Price 18 Nov 2021 $2.774

Product Type
Retail

Legal Type
Allocated Pension

& Gold

Performance 31 Oct 2021

Flagship Fund Analyst Rating

Growth of $10,000

20.0
/ = Fund
75 19427
———————————————————————————————————— 15.0 Market Index
$18,440
\4 125 Category
- 10K $18,029
2016 2017 2018 2019 2020 YTD Annual
8.62 11.18 -2.09 24.91 417 19.77 Total Return %
0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
8.62 11.18 -2.09 24.91 417 19.77 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth Ty 3Yr 5Yr 10vr 3-Year Risk Measures Fund  Category Index
Quartile E E E E E  StandardDevition 1684 1695 17.14
Total%  10.18 3633 15.09 1241 1228  Sharpe Ratio 089 072 071
Income% 000 000 000 000 0.00 R-Squared 97.03  93.06 -
Growth% 10.18 36.33 15.09 1241 12.28 Beta 0.97 0.96 -
Tax-Adj%  NAv  NAv  NAv  NAv  NAv Alpha 313 0.60 _
Index % 6.34 2796 11.92 1088 10.02
Category% 7.37 29.83 12.08 10.84  9.97
Index: S&P/ASX 200 TR AUD
Portfolio
Composition (31 Oct 2021) % Assets Morningstar Style Box
® Domestic Equity 96.45 Equity
® |ntl Equity 0.00 Value Blend Growth
@ Listed Property 0.00 &
@ Unlisted Property 0.00 :
® Dom Fixed Interest 0.00 =
® Intl Fixed Interest 0.00 E
® Cash 3.55 “
® Other 0.00
Top Holdings Sector % Assets Top 5 Sector Weightings % Assets
Not Avalable Not Available
Top 5 Countries % Assets
Not Available

Purchase Information

Minimum Initial Investment $20,000
Minimum Additional Investment $0
Minimum Withdrawal $0
Switching Allowed No
Distributions Frequency NAv

Manager Info

Responsible Entity(RE)

RE Telephone
RE Website
Fund Manager

Colonial First State
Investments Limited
131336
www.colonialfirststate.com.au
FIL Limited

© 2021 Momingstar, 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. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-FirstChoice W Emerging Mkts

Morningstar Category
Equity Emerging Markets

Morningstar Take by Edward Huynh 15 Apr 2021

FirstChoice Emerging Markets offers investors sensibly
managed exposure to emerging markets through a
diversified multimanager offering, though a standout
feature is difficult to pinpoint. Colonial First State's
senior investment team members are experienced and
have worked together for nearly two decades, and the
team has fastidiously added to the team in recent
years. Scott Tully leads the 11-member portfolio
management team as general manager and oversees
the multimanager strategies. Andrew Howlett is
responsible for the portfolio construction of global
equity strategies, including this vehicle, and is capably
supported by Peter Dymond and new hire Chetan
Soorkea, who joined in April 2020. The team use
Mercer in an advisory capacity to assist with manager
screening and due diligence, but the lion's share of
manager research is conducted by the in-house team
with  600-plus manager meetings a year. The
portfolio’s underlying investment managers represent
a variety of strategies and styles. Wells Capital, which
manages around 30% of assets, is a low-beta,
fundamental manager. Franklin Templeton is a
bottom-up, value-oriented manager, whereas Fisher
Investments is a top-down, thematic manager. They
each manage one fourth of assets. Finally, Origin
Asset Management uses a benchmark-agnostic,
factor approach with a growth orientation, and
handles around 20% of the portfolio. The manager
lineup has been remarkably stable with no manager
changes since 2012. We view this positively and it
speaks to the team’s conviction in the underlying
managers. Pleasingly, their conviction has been
rewarded with performance comfortably outpacing the
MSCI Emerging Markets Index since 2012 landing
within the first quartile over one, three, and five years.
While the fund's underlying managers have performed
well, the high fee level makes sustained
outperformance challenging, though it includes around
20 basis points of platform fees. Overall, FirstChoice
Emerging Markets is a reasonable way to get
exposure emerging markets, but the lack of standout
features and fee impost temper our conviction.

Prospective Fees & Costs 30 Nov 2020

Total Cost Ratio (Prospective) 1.76%
Investment Management Fee 1.38%
Performance Fee Costs 0.00%
Administration Fees & Costs 0.20%
Buy Spread/Sell Spread 0.2% /0.2%
Operations

Investment Details

Ticker/APIR Code 16846/FSF1002AU
Fund Inception 17 Nov 2008
Fund Status Open
Net Assets (Mil) 31 Oct 2021 $36.53
Entry Price 18 Nov 2021 $2.5864
Exit Price 18 Nov 2021 $2.5760

Product Type
Retail

Legal Type

Allocated Pension Neutral

Performance 31 Oct 2021

Flagship Fund Analyst Rating

Morningstar Rating
0. 2.8.8.¢.9
Out of 29 funds as at 31 Oct 2021

Growth of $10,000

A 212
18.4

= Fund
$18,306
A ‘/\w// | 156 — Market Index
$18,349
fN 28 Catogory
10K $16,307
2016 2017 2018 2019 2020 YTD Annual
9.87 29.96 -9.06 24.75 11.53 -2.59 Total Return %
0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
9.87 29.96 -9.06 24.75 11.53 -2.59 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Y 3Yr 5Yr 10Yr 3-Year Risk Measures Fund  Category Index
Qartle 2 = = B = Standard Deviation 1284 1206 1151
Total % 777 474 1074 959 867 Sharpe Ratio 0.81 065 084
Income% 000 000 000 000 0.00 R-Squared 9548  85.99 -
Growth% -7.77 474 1074 959 867  Beta 109 097 -
Tax-Adj%  NAv  NAv  NAv  NAv  NAv Alpha 0417 153 _
Index % 217 935 1015 968 856
Category% -1.78 1143 807 768 652
Index: MSCI EM NR AUD
Portfolio 31 Jul 2021
Composition (31 Oct 2021) % Assets Morningstar Style Box
® Domestic Equity 0.00 Equity Large Blend '
® Int! Equity 97.36 Value Blend Growth These funds own a mixture
® Listed Property 0.00 g . of larger-sized growth and
® Unlisted Property 0.00 i value companies, or
® Dom Fixed Interest 0.00 s companies which exhibit
® Intl Fixed Interest 000 E both characteristics.
® Cash 266 7
® Qther 0.00
TnP Holdings. ) Secélor Yo Assets Top 5 Sector Weightings % Assets
Taiwan Semiconductor Manufacturing 6.94 =] Technology 2937
oL B Cyclica 16.71
Samsung Electronics Co Ltd ] 6.94 onsumgr YC lca ) ’
Tencent Holdings Ltd A 553 ] Communication Services 15.65
Alibaba Group Holding Ltd ADR 7y 317 L Financial Services 1530
NAVER Corp Fl 29 Consumer Defensive 6.13
MediaTek Inc [F 259 .
Taiwan Semiconductor Manufacturing [} 2.04 To? 5 Countries o Assets
Co Ltd ADR China 30.41
Alibaba Group Holding Ltd Ordinary 12} 1.91  SouthKorea 16.74
Shares Taiwan 16.72
PJSC Lukoil ADR [ 13 B 9.43
Naspers Ltd Class N B 12 India 8.67
Purchase Information Manager Info
Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State
Minimum Additional Investment $0 Investments Limited
Minimum Withdrawal $0 RE Telephone 131336
Switching Allowed No RE Website www.colonialfirststate.com.au
Distributions Frequency NAv Fund Manager Colonial First State

Investments Limited

© 2021 Momingstar, 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. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and

MORNINGSTAR

www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-FirstChoice W Glb Prop Sec

Morningstar Category Product Type Legal Type Flagship Fund Analyst Rating Morningstar Rating

Equity Global Real Estate Retail Allocated Pension Neutral Fok Kok ok
Out of 31 funds as at 31 Oct 2021

Morningstar Take by Chris Tate 17 May 2021 Performance 31 Oct 2021

FirstChoice Global  Property  Securities  delivers Growth of $10,000

well-diversified exposure to the global listed property - ;l;ré%so

sector, but we don't see tangible traits to elevate it Market Index
above more aspirational offerings. Scott Tully leads an $14.721
established multi-manager team comprising some g?}‘eggg
veterans among its senior ranks. Leroy Qian is the lead '

portfolio manager here, having assumed the reins from 2016 2017 2018 2019 2020 YTD Annual

Ben Lam in March 2021 as Lam shifted his focus to 347 8.32 457 25,70 891 924.05 Total Return %

the shop's Australian equities capabilities. Qian 0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
continues to have Lam's support as back-up, a role 3'47 8'32 -4l67 25'70 -8'91 20.05 Growth Return %
which Qian previously held for several which ensures ) : ) ) ) ) . N
familiarity with the strategy. The pair adhere to the NAv NAv NAv NAv NAv NA Tax-Adj Retum %
firm's  preference for relatively straightforward

multi-manager portfolios, underpinned by credible ~ Trailing - BMth1¥r3Yr o 5Yr 10Yr 3-Year Risk Measures Fund Category  Index
submanagers. They seek a combination of approaches Quartile = =] = =] =] Standard Deviation 16.84 1946  19.63
o idealy generale a smoothed paih of oo igE; 3ia 1067850 047 Sharpe Ratio 067 054 045
°“tpe“°rma’;°e above be”Chmark% FistChoice jnoome % 000 000 000 000 000  R-Squared %01 9442 -
entrusts DWS with a majority 40% portfolio allocation, o

while Resolution Capital (35%) and First Sentier (25%) %:VE;Q mNii 3'7“25 1&2\7 ﬁli\(/) 1,(3‘:3 Beta 0.84 0.96 -
comprise the remainder. DWS represents the portfolio Alpha 374 147 -

mainstay with its core, benchmark-aware approach. Index % 870 4112 783 648 9.65
Resolution is a highly regarded offering, but there have Category% 9.98 3878 894 708 932
been more question marks about the First Sentier
choice, given some disruptive team changes over the
years. Qian and Lam have overseen a sharp
improvement in the portfolio’s relative performance.
This was concentrated in strong 2019 and 2020 years,

Index: FTSE EPRA Nareit Developed NR Hdg AUD

Portfolio 31 Jul 2021

with FirstChoice's portfolio significantly underweight Composition (31 Oct 2021) % Assets Morningstar Style Box
retail REITs, which helped protect against the worst of ® Domestic Equity 0.00 Equity Medium Blend
the declines across global listed property, and the ® Int! Equity 0.00 Value Blend Growth These funds own a mixture
sector’s prior issues. Each of the underlying managers @ Listed Property 98.24 ) of medium-sized growth
held this stance. Such a strong run is obviously @ Unlisted Property 0.00 = and value companies, or
pleasing, though is against the strategy’s aim of more @ Dom Fixed Interest 0.00 E companies which exhibit
consi on. i . _ - o
istent alpha generaf[lonl Prior to this spell, ® Intl Fixed Interest 0.00 5 both characteristics.
performance had been middling. And recent excess ® Cash 176 2
returns have reversed in the six months to March ’
) ® Qther 0.00
2021, as more cyclically exposed stocks have
rebounded with global economies reopening. This
packaged solution of respectable underlying managers Top Holdings Sector % Assets Top 5 Sector Weightings % Assets
remains a functional exposure to global listed property. Prologis Inc ] 7.44 I Real Estate 9940
Welltower Inc 4 355 ¥ Technol 0.40
Prospective Fees & Costs 30 Nov 2020 Vonovia SE I 263 echnology ’
) ) C Cyclical 0.20
Total Cost Ratio (Prospective) 1.63% American Homes 4 Rent Class A ] 2.63 2 Consumer Cyclica
Investment Management Fee 1.05% Canadian Apartment Properties Real o 254
Performance Fee Costs 0.00% Estate Investment Trust
Administration Fees & Costs 0.20% Invitation Homes Inc ] 2.27
..................................................................................... Eainix | m 220 Top 5 Countries 9% Assets
Buy Spread/Sell Spread 0.1%/0.1% quinix inc : United States 64.49
Equity Residential 3 218 e :
Sun Communities Inc b 2n United Kingdom 702
Kimco Realty Corp o 209 Japan 6.56
Germany 3.78
Canada 3.7
Operations
Investment Details Purchase Information Manager Info
Ticker/APIR Code 15024/FSFO763AU Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State
Fund Inception 30 Apr 2007 Minimum Additional Investment $0 Investments Limited
Fund Status Open Minimum Withdrawal $0 RE Telephone 131336
Net Assets (Mil) 31 Oct 2021 $45.42 Switching Allowed No RE Website www.colonialfirststate.com.au
Entry Price 18 Nov 2021 $1.8758 Distributions Frequency NAv Fund Manager Colonial First State
Exit Price 18 Nov 2021 $1.8721 Investments Limited

© 2021 Momingstar, 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 N
distribution. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar, M( )HN'NES[AH
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-FSI W Aus Small Companies

Morningstar Category
Equity Australia Mid/Small Blend

Morningstar Take by Edward Huynh 21 Sep 2021

FSI Australian Small Companies boasts one of the best
teams in the sector, warranting our highest conviction.
Head of Australian small- and mid-cap companies
Dawn Kanelleas has led this strategy since 2008.
Kanelleas is capably supported by two long-standing
portfolio managers in Michael Joukhador and Pavlos
Totsis and an additional analyst in Tahlia Gugusheff.
They are a tight-knit group long on analytical fire
power, routinely producing some of the best and most
insightful research in the category. Team stability also
features here with Kanelleas, Joukhador, and Totsis
having worked together for 13 years. This stability has
aided in consistent execution of their investment
process, which is to find companies with sustainable
competitive advantages. Under Kanelleas’ tenure,
there has been an increased focus on balance-sheet
strength and sustainable cash flow, which we think is
sensible given the higher inherent risks in small caps.
The fund typically displays a mild growth lean, though
there's a healthy mix of names across the
value-growth spectrum. Strong performance over the
last several years has not gone unnoticed, with the
strategy growing to $1.7 billion as of May 2021. The
team runs close to $2.45 billion in small caps
(including its mid-cap strategy), easily one of the
largest footprints in the cohort, making the strategy
less nimble than peers. Our concerns around capacity
are partially assuaged by the strategy’s historic
mid-cap bias, higher-than-average portfolio diversity
(typically 40 to 60 names), and lower portfolio
turnover. That said, capacity remains a material
concern, and we will be watching closely. Additionally,
compensation structures are closely linked with the
performance of the fund. FSI Australian Small
Companies’ shrewd and best-in-class —operators
coupled with a robust process deserve our highest
praise. The low 1.11% flat fee is the icing on the cake,
making this strategy one of the best ways to get
exposure to Australian small caps.

Prospective Fees & Costs 30 Nov 2020

Total Cost Ratio (Prospective) 1.36%
Investment Management Fee 0.94%
Performance Fee Costs 0.00%
Administration Fees & Costs 0.20%

Buy Spread/Sell Spread 0.15% /0.15%

Operations

Investment Details

Ticker/APIR Code 11496/FSF0573AU
Fund Inception 12 Jul 2004
Fund Status Open
Net Assets (Mil) 31 Oct 2021 $83.11
Entry Price 18 Nov 2021 $9.8496
Exit Price 18 Nov 2021 $9.8201

Product Type
Retail

Legal Type
Allocated Pension

& Gold

Performance 31 Oct 2021

Flagship Fund Analyst Rating

Morningstar Rating
%k %k ok
Out of 20 funds as at 31 Oct 2021

Growth of $10,000

/. 260
220

= Fund
$25,673
18.0 Market Index
/J-Ndv-l $20,034
____/—\ / 140 Category
/\' 10K $20,811
2016 2017 2018 2019 2020 YTD Annual
16.56 13.26 -1.18 27.56 25.02 19.19 Total Return %
0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
16.56 13.26 -1.18 27.56 25.02 19.19 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth Ty 3Yr 5Yr 10vr 3-Year Risk Measures Fund Category Index
Quartile = E E E E  StandardDeviation 1859 2073 2073
Total% 1261 3791 2262 1667 1586  Sharpe Ratio 116 084 069
Income% 0.00 0.00 0.00 000 0.00 R-Squared 97.06  93.41 -
Growth% 12.61 37.91 2262 1667 1586 Beta 0.88 0.97 -
Tax-Adj%  NAv  NAv  NAv  NAv  NAv Alpha 901 344 _
Index % 7.88 31.01 1352 1145 698
Category% 9.57 33.93 17.21 1327 1199
Index: S&P/ASX Small Ordinaries TR AUD
Portfolio 31 Jul 2021
Composition (31 Oct 2021) % Assets Morningstar Style Box
® Domestic Equity 96.88 Equity Medium Blend '
® Int! Equity 0.00 Value Blend Growth These funds own a mixture
® Listed Property 0.00 g of medium-sized growth
® Unlisted Property 0.00 - and value companies, or
® Dom Fixed Interest 0.0 s companies which exhibit
® Intl Fixed Interest 000 E both characteristics.
® Cash CRV
® Qther 0.00
Top Holdings Sector % Assets Top 5 Sector Weightings % Assets
IRESS Ltd [F 489 .
. =3 Consumer Cyclical 16.91
Breville Group Ltd O 430 . )
i 3 Financial Services 15.97
NIB Holdings Ltd B & = Basic Materials 15.63
TPG Telecom Ltd Ordinary Shares g | 3.51 o ) ’
] Communication Services 11.45
Technology One Ltd [F 343 M
Seven Group Holdings Ltd [ 314 Technology 933
Corporate Travel Management Ltd &) 3.13 -
Top 5 Countries % Assets
News Corp DR A Australia 79.56
I00F Holdings Ltd 2 306 :
Fut Sep 21 Sfe Spi 200 p7g  NewdZealand 1275
P P ’ United States 6.94
Canada 0.72
Switzerland 0.02
Purchase Information Manager Info
Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State
Minimum Additional Investment $0 Investments Limited
Minimum Withdrawal $0 RE Telephone 131336
Switching Allowed No RE Website www.colonialfirststate.com.au
Distributions Frequency NAv Fund Manager First Sentier Investors

(Australia) Serv

© 2021 Momingstar, 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. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
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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
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CFS FC W Pen-FSI W Strategic Cash

Morningstar Category Product Type Legal Type Morningstar Analyst Rating Morningstar Rating
Australian Cash Retail Allocated Pension Not Covered
Manager's Quarterly Comments 31 Dec 2020 Performance 31 Oct 2021
The bank bill benchmark returned almost zero over the ‘ 1.0 E“:::zh of $10,000
quarter. Fund returns were also subdued, although active " 1075 310817
management added value. The Fund appreciated by 0.1% ‘ 105 Market Index
over the quarter. The duration of the portfolio continued to 1025 $10,729
be held towards the longer end of the permitted range. Category
This strategy contributed to performance. Bank bill yields 10¢ $104%
continued to fall modestly during the period, but they are 2016 2017 2018 2019 2020 YTD Annual
now very close to zlero suggesting there is I|rT1|ted scqpe 215 195 190 159 0.40 011 Total Return %
for .the Fund to derive fu.rther value from a;twe duration 0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
positioning. The Fund did, however, continue to earn ' ) ' ' )
reasonable income on selected investments that yield in 2.15 1.95 1.90 158 0.40 0.11 Growth Retum %
excess of bank bill swap rates, ensuring overall returns NAv NAv NAv NAv NAv NAv Tax-Adj Return %
remained positive. Despite the turbulent market
conditions and the low yields on offer, the Fund generated Trailing 6 Mth Ty 3Yr 5Yr 10vr 3-Year Risk Measures Fund Category Index
meaningful outperformance relative to the bank bill Quartile NAv  NAv  NAv  NAv  NAv Standard Deviation 0.23 0.23 0.21
benc’hmark in the 2020 calendar yeér as a whole. The Total% """""" 000012 """" 0 79 """" 125 """" 207 Sharpe Ratio 132 0.12 B
Fund’s annual retumn of 0.4% was slightly above that of 0
the benchmark and broadly in line with the annualised Income % 0.00 000000 000 000 R-Squared 030 1238 -
relative performance outcomes over the past 10 years. Growth% 000 012 079 125 2.07 Beta 0.27 2.03 -
The Fund remained focused on capital preservation and TaxAdj%  NAv. NAv  NAv NAv  NAv Alpha 0.16 0.06 -
providing liquidity for unit holders. At the end of Index% 001 002 065 112 194
December, the portfolio remained well diversified across a Category% 0.06 0.4 063  0.80 133
range of Negotiable Certificates of Deposit, Convertible
Term Deposits, Treasury Notes, Deposit Accounts and
Residential Mortgage Backed Securities. Investments held Index: RBA Bank accepted Bills 90 Days
typically have a short maturity profile and high quality
credit ratings. Portfolio
§ Composition (31 Oct 2021) % Assets Morningstar Style Box
ProspectweA Fees & c°§ts 01 Mar 2021 i ) Dolmest!c Equity 0.00 Fixed Income
Total Cost Ratio (Prospective) 0.29% ® Int' Equity 0.00 W Mod Ext
Investment Management Fee 0.09% @ Listed Property 0.00 -
Performance Fee Costs 0.00% @ Unlisted Property 0.00 £
Administration Fees & Costs 0.20% ® Dom Fixed Interest 0.00 2
By Sl Spend A o mifedieest 000
® Cash 100.00 =
® Qther 0.00
Bond Statistics
Average Effective Duration NAv
Average Effective Maturity NAv
Average Credit Quality NAv
Average Weighted Coupon NAv
Average Weighted Price NAv
Operations
Investment Details Purchase Information Manager Info
Ticker/APIR Code 11464/FSF0538AU Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State
Fund Inception 12 Jul 2004 Minimum Additional Investment $0 Investments Limited
Fund Status Open Minimum Withdrawal $0 RE Telephone 1313 36
Net Assets (Mil) 31 Oct 2021 $1166.49 Switching Allowed No RE Website www.colonialfirststate.com.au
Entry Price 18 Nov 2021 $1.8255 Distributions Frequency NAv Fund Manager First Sentier Investors
Exit Price 18 Nov 2021 $1.8255 (Australia) Serv
ol Ay gl 3 f i 201 i New 254 s o rr by Mt sl Py 1 ASN. 5 D 653 54, AFSL. 24052 nlr it Resarc L, s f Moo, MOORNINGSTAR

Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-Investors Mutual W Aus Shr

Morningstar Category
Equity Australia Large Value

Morningstar Take by Edward Huynh 17 Sep 2021

Investors Mutual Australian Share’s robust and
well-executed process make it a top pick for value-
and quality-focused investors. IML was founded by
Anton Tagliaferro in 1998, with IML maintaining the
same value and quality approach through all market
cycles. Natixis' stake has steadily grown following its
acquisition of the group in 2017 and now stands at
70%. Tagliaferro has progressively sold down his
equity stake, is no longer involved in day-to-day
management, and is now fully devoted to investment
efforts. The portfolio is helmed by three experienced
portfolio managers in Tagliaferro, Hugh Giddy, and
Daniel Moore, who run sleeves of 25%, 50%, and
25%, respectively. They approach each of their
sleeves through a slightly different lens, so there are
some holding disparities despite the same underlying
analyst pool. The strength of the analyst team is
apparent, with consistently excellent insights and
depth of research. The fundamental bottom-up value
approach targets companies with competitive
advantages and quality management, displaying
steady predictable earnings streams. Environmental,
social, and governance issues have long been a
mainstay of IMLs approach, though recent
enhancements bring ESG to the fore and now
represent a greater proportion of IML's proprietary
quality score. IML's investment discipline is one of the
strictest in the market, comprehensively assessing
companies to ensure the resulting portfolio is low
turnover and low volatility. Portfolio positions are
determined both by price targets and the level of
conviction in predicted future cash flows. Performance
has been disappointing following the coronavirus
sell-off, with poor upside participation owing largely to
low resource and banking exposure. Additionally,
value's resurgence during early 2021 didn't see IML's
brand of value rewarded, resulting in both index- and
peer-relative underperformance. Despite the recent
troubles, we retain strong conviction in IML and
maintain that the strategy is still one of the best ways
to get exposure to Australian equities with a value
quality focus.

Prospective Fees & Costs 30 Nov 2020

Total Cost Ratio (Prospective) 1.29%
Investment Management Fee 1.05%
Performance Fee Costs 0.00%
Administration Fees & Costs 0.20%
Buy Spread/Sell Spread 0.2% /0.2%
Operations

Investment Details

Ticker/APIR Code 11492/FSF0524AU
Fund Inception 12 Jul 2004
Fund Status Open
Net Assets (Mil) 31 Oct 2021 $470.62
Entry Price 18 Nov 2021 $4.3994
Exit Price 18 Nov 2021 $4.3818

Product Type
Retail

Legal Type
Allocated Pen

Performance 31 Oct 2021

sion

Flagship Fund Analyst Rating

& Gold

Morningstar Rating
* %k k
Out of 67 funds as at 31 Oct 2021

Growth of $10,000

19.2
‘ = Fund
= $15,763
~ J - Market Index
Vai $18,440
123 Category
10K $16,894
2016 2017 2018 2019 2020 YTD Annual
12.20 9.00 -3.00 18.13 -6.75 16.49 Total Return %
0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
12.20 9.00 -3.00 18.13 -6.75 16.49 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Y 3Yr 5Yr 10Yr 3-Year Risk Measures Fund  Category Index
Quatle = O 2 & = Standard Deviation 1520 1840 17.14
Total% 775 2764 790 778 1011  Shame Ratio 054 064 071
Income%  0.00 000 0.00 000 0.00 R-Squared 92.93  90.99 -
Growth% 775 2764 790 778 10.11 Beta 0.86 1.03 -
Tax-Adj%  NAv  NAv  NAv  NAv  NAv Alpha 2927 076 _
Index% 634 2796 1192 1088 1002
Category% 6.83 3567 11.09 936 10.04
Index: S&P/ASX 200 TR AUD
Portfolio 31 Aug 2005
Composition (31 Oct 2021) % Assets Morningstar Style Box
® Domestic Equity 95.81 Equity Large Value
‘ ® |ntl Equity 0.00 Value Blend Growth These funds own mostly
@ Listed Property 0.00 ;-}- larger-sized companies the
@® Unlisted Property 0.00 : fund manager believes are
® Dom Fixed Interest 0.00 = overlooked by the market
@ |ntl Fixed Interest 0.00 E and trading relatively
® Cash 419 e cheaply.
® Qther 0.00
Top Holdings Sector % Assets
National Australia Bank Limited E] 853  Top5 Sector Weightings %o Assets
Commonwealth Bank of Australia B 757 £ Financial Services 35.54
Australia and New Zealand Banking 1 642 £2 Consumer Cyclical 17.42
Group Limited F<1 Industrials 12.42
Telstra Corp Ltd 1 609 3 Basic Materials 10.25
Westpac Banking Corp 3 583 Il Communication Services 9.28
Amcor Limited I 581
Transurban Group 3| 4.64 Top 5 Countries % Assets
BHP Billiton Ltd B 429 Australia 88.68
Publishers Broadcstg 3.89 New Zealand 5.61
Tabcorp Holdings Limited )] 3.77 United States 5.38
Panama 0.33
Purchase Information Manager Info
Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State
Minimum Additional Investment $0 Investments Limited
Minimum Withdrawal $0 RE Telephone 1313 36
Switching Allowed No RE Website www.colonialfirststate.com.au
Distributions Frequency NAv Fund Manager Investors Mutual Limited

© 2021 Momingstar, 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. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
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www.morningstar.com.au/s/fapds.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
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CFS FC W Pen-Ironbark W Property Sec

Morningstar Category Product Type Legal Type Flagship Fund Analyst Rating Morningstar Rating

Equity Australia Real Estate Retail Allocated Pension Silver Fok Kok ok
Out of 86 funds as at 31 Oct 2021
Morningstar Take by Michael Malseed 07 Jul Performance 31 Oct 2021
2021 180 Growth of $10,000
Our conviction in the differentiated approach and /- S50 ;‘mgg
tight-knit team of Ironbark Paladin Property Securities Market Index
remains strong. Portfolio manager Chris Robinson, $16,431
co-portfolio manager Todd McFarlane, and small caps Category
specialist Eloise Blake have delivered a strong track sesm
record employing a consistent apprgach since the 2016 2017 2018 2019 2020 YTD L
mvestmE’mt process was enhanced in 2013. Each 1188 652 348 1749 337 15.36 Total Return %
member’s skill set plays well to the process that seeks 0
to generate outperformance of the equity Australia 0.00 0.00 0.00 0.00 0.00 000 Income Return %
real estate Momingstar Category benchmark from 14.88 6.52 3.48 17.48 3.37 15.36 Grovvth Retum %
three distinct sources: stock selection in large-cap NAv NAv NAv NAv NAv NAv Tax-Adj Return %
AREITs, active investment in small-cap AREITs, and
selective participation in international deal flow. Trailing 6Mth  1Yr 3Yr 5Yr 10¥r  3-Year Risk Measures Fund Category  Index
Importantly, the team continues to exhibit a  Quartile E = E E E  StandadDevition 2440 2505  26.29
competitive edge in each area of focus, maintainingan G S e g T 6 1049 1543 Shame Ratio 058 048 051
wn wm -
each subsector, minimizing factor and style bets while Grovv‘[h % 1280 3141 1216 1042 1343 Beta 0.82 0.93 -
maximizing the returns from superior stock selection. TacAdi%  NAv. NAv. NAv. . NAv NAv Alpha 179 -0.70 -
Blake's dedicated focus on small caps ensures the |ndex%13273185 """ 1059 """" 9531311
team is ready to capitalize on opportunities in Category % 11.96 3079  9.41 793 1140
emerging, less efficient, and less researched areas of
the market. With Robinson doubling as head of listed
real estate securities Asia Pacific, the team leverages Index: S&F/ASX 300 A-REIT TR
its position within global asset manager DWS to take
advantage of opportunistic deal flow (usually Portfolio
placements and IPOs) across the globe. The total Composition (31 Oct 2021) % Assets Morningstar Style Box
weight of international holdings isn't expected to ® Domestic Equity 0.00 Equity
exceed 3%-5% at any point in time. Active share has ® Int'l Equity 0.00 Value Blend Growth
generally been higher than category peers', although ® Listed Property 99.51 g
the yolatility of 2020 saw i'F reined in somewhat. The @ Unlisted Property 005 S
fee is 0.86% per year, slightly apove ayerage but ® Dom Fixed Interest 0.00 2
reasonable for the outlcomes being delivered. For @ Intl Fixed Interest 0.00 3
investors seeking an actively managed AREIT strategy ® Cash 044 &
that can deliver incremental returns above the ’
benchmark, this is an excellent choice. © Other 000
Prospective Fees & Costs 30 Nov 2020 Top Holdings Sector % Assets Top 5 Sector Weightings % Assats
Total Cost Ratio (Prospective) 1.02%
Investment Management Fee 0.65% .
Performance Fee Costs 0.00% Not Available Not Available
Administration Fees & Costs 0.20%
Buy Spread/Sell Spread 0.1% /0.1%
Top 5 Countries % Assets
Not Available
Operations
Investment Details Purchase Information Manager Info
Ticker/APIR Code 11476/FSF0567AU Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State
Fund Inception 12 Jul 2004 Minimum Additional Investment $0 Investments Limited
Fund Status Open Minimum Withdrawal $0 RE Telephone 131336
Net Assets (Mil) 31 Oct 2021 $31.75 Switching Allowed No RE Website www.colonialfirststate.com.au
Entry Price 18 Nov 2021 $2.8028 Distributions Frequency NAv Fund Manager Deutsche Asset Management
Exit Price 18 Nov 2021 $2.7972 Australia Ltd
ol Ay gl 3 f i 201 i New 254 s o rr by Mt sl Py 1 ASN. 5 D 653 54, AFSL. 24052 nlr it Resarc L, s f Moo, MOORNINGSTAR

Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-Magellan W Global Shre-Hgd

Morningstar Category Product Type Legal Type Flagship Fund Analyst Rating Morningstar Rating
Equity World - Currency Hedged Retail Allocated Pension & Gold kK

Out of 49 funds as at 31 Oct 2021
Morningstar Take by Chris Tate 17 Apr 2021 Performance 31 Oct 2021
An esteemed portfolio steward and a stringent 212 Growth of $10,000
approach to capital preservation ensures Magellan 84 ;ﬂ?&m
Global remains at the pinnacle, notwithstanding recent 156 Market Index
performance woes. The strategy’s thoughtful balance 128 $20,453
between  high-quality — growth  stocks  and 10;< g?}fggg
lower-volatility ~defensive names has delivered '
exceptional outperformance over the long term, NAvV 2017 2018 2019 2020 YTD Annual
capturing the majority of the MSCI World Index’s NAV 2754 159 25.90 490 10.69 Total Return %
upside from inception to end February 2021 while ' ’ ' ' 0.00 | o

. ncome Return %
offering superior downside protection and lower NAv 000 000 000 000 um %o

. . NAv 22.54 -1.59 25.90 4.90 10.69 Growth Return %

overall volatility. 2020 was a challenging year, but NA TaxcAdi Return
underperformance was largely concentrated in the last NAv NAv NAv NAv NAv v ax-Ad) etum %
quarter owing to a market rotation into riskier stocks
as the coronavilus vaccine was released, and  Tailing  6Mth o T¥ro 3¥r o S¥r 10¥r  3-Year Risk Measures Fund Category  Index
stock-specific issues with Chinese tech holding Quartile = = = - NAv Standard Deviation 1372 1756 17.27
Alibgba. Up until October. 2020, thg strate_gy had Total% 227 1512 1124 1250 NAv Sharpe Ratio 0.80 0.81 0.92
provided excellent downside protection during the 0,600 000 000 000 000 NAY  R-Squared 83.20 9559 -
initial coropawrus-dnven sell-off and kept reasonab!e Goowth®% 227 1512 1124 1250  NAv Beta 072 0.99 B
pace  with the  market's rebound.  This Tax-Adi % NAV NAY NAY NAV  NAv
underperformance is explainable given Magellan's 17 Alpha -0.50  -161 -

cautious outlook and conservative positioning. Despite Index % NAv ~ NAv ~ NAv  NAv  NAv
being wrong-footed in the short term, we rate CIO Category% 7.32 3769 13.71 1262  NAv
Hamish Douglass as one of the best macro thinkers in
the market. Douglass has displayed tremendous
investment prowess since forming Magellan in 2007,
and he is supported by a sizeable and highly capable

Index: Morningstar DM xAus Large-Mid NR Hdg AUD

team. Head of macro Avrid Streimann joined Douglass Portfolio

as co-portolio manager on this strategy in late 2020, Composition (31 Oct 2021) % Assets Morningstar Style Box
continuing a practice of promoting internal talent. ® Domestic Equity 0.00 Equity

Stefan Marcionetti had been co-portfolio manager on ‘ ® Int' Equity 93.56 Value Blend Growth
Magellan Global Trust, but has moved to head of ® Listed Property 0.00 )

emerging growth to focus on early-stage investment @ Unlisted Property 0.00 =

ideas. Chris Wheldon continues to back up Douglass @ Dom Fixed Interest 000 2

on the Magellan High Conviction strategy. The fund is . =

expensive at 1.35% per year plus a 10% performance : E:ISEIXBd Interest ggg &

fee (with the dual hurdle of the MSCI World NR AUD
Index and Australian government 10-year bond yield),
though recent underperformance needs to be
recovered. to reach the performance fee highwater Top Holdings Sector % Assets Top 5 Sector Weightings % Assets
mark. While Magellan investors aren’t accustomed to

bouts of underperformance, we're confident they wil

be well-rewarded over the longer journey. Not Available Not Available

® Other 0.00

Prospective Fees & Costs 30 Nov 2020

Total Cost Ratio (Prospective) 2.22%

Investment Management Fee 1.40%

Performance Fee Costs 0.56% Top 5 Countries % Assets
Administration Fees & Costs 0.20%

Buy Spread/Sell Spread 0.05% /0.05% Not Available

Operations

Investment Details Purchase Information Manager Info

Ticker/APIR Code 41094/FSF1796AU Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State

Fund Inception 16 May 2016 Minimum Additional Investment $0 Investments Limited

Fund Status Open Minimum Withdrawal NAv RE Telephone 131336

Net Assets (Mil) 31 Oct 2021 $65.05 Switching Allowed No RE Website www.colonialfirststate.com.au
Entry Price 18 Nov 2021 $1.8902 Distributions Frequency None Fund Manager Magellan Asset Management
Exit Price 18 Nov 2021 $1.8883 Limited

© 2021 Momingstar, 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. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar, MmHNlNHS‘I‘AH

Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-Magellan W Infrastructure

Morningstar Category
Equity Global Infrastructure - Currency Hedged

Morningstar Take by Edward Huynh 15 Sep 2021

Despite a recent dip in performance, we maintain our
steadfast conviction in Magellan's class-leading
process and expect it to deliver in the longer term.
Head of infrastructure and lead portfolio manager
Gerald Stack helms the strategy and team of eight.
Stack is a meticulous investor, demonstrating
excellent judgment and stock-picking prowess since
the strategy’s inception in 2007. Stack is capably
supported by portfolio managers Offer Karliner, Ben
McVicar, Jowell Amores, and David Costello. The
team are one of the most insightful within the cohort
with consistently strong analysis and insights.
Magellan’s process is more conservative than some
peers, applying a strict definition of infrastructure
resulting in a portfolio distinctly different from the
benchmark. To be considered for inclusion, a company
must possess an asset that is essential for the
efficient functioning of society and have profits that
aren't overly affected by competition, commodity
prices, or sovereign risks. The risk-conscious approach
tends to lead to greater utilities allocations than peers
with greater infrastructure allocations depending on
economic conditions and market opportunity. \We
appreciate the measured approach though note this
can lead to underperformance in uncertain markets
when conservatism wins over opportunism. For
instance, defensive cash allocation peaked at 15%
following  the coronavirus  market dislocation,
remaining at close to 10% for the remainder of 2020,
hurting the fund as markets bounced back. Despite
this, we remain confident in Magellan's approach to
infrastructure, especially the downside protection
afforded to investors during market sell-offs. One slight
on the strategy is the above-average fee of 1.05% per
year plus performance fee (subject to high-water
mark); nevertheless, we think the cost is well worth it
to gain expertly managed exposure to infrastructure.

Prospective Fees & Costs 30 Nov 2020

Total Cost Ratio (Prospective) 2.43%
Investment Management Fee 1.15%
Performance Fee Costs 0.99%
Administration Fees & Costs 0.20%
Buy Spread/Sell Spread 0.1%/0.1%
Operations

Investment Details

Ticker/APIR Code 41104/FSF1798AU
Fund Inception 16 May 2016
Fund Status Open
Net Assets (Mil) 31 Oct 2021 $172.11
Entry Price 18 Nov 2021 $1.3731
Exit Price 18 Nov 2021 $1.3703

Product Type
Retail

Legal Type
Allocated Pension

& Gold

Performance 31 Oct 2021

Flagship Fund Analyst Rating

Morningstar Rating

160 Growth of $10,000

= Fund
TS sz
---13.0 Market Index
$14,994
1ns Category
10K $14,231
NAv 2017 2018 2019 2020 YTD Annual
NAv 17.07 -1.32 24.73 -12.32 9.50 Total Return %
NAv 0.00 0.00 0.00 0.00 0.00 Income Return %
NAv 17.07 -1.32 24.73 -12.32 9.50 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth Ty 3Yr 5Yr 10vr 3-Year Risk Measures Fund  Category Index
Quartile = = E = NA  Standard Deviation 1403 1409  15.05
Total % 299 1479 584 666 NAv Sharpe Ratio 043 051 0.56
Income% 000 000 000 000 NAv R-Squared 9548  97.38 -
Growth% 299 1479 584 666  NAv Beta 0.91 0.92 -
Tax-Adj%  NAv  NAv  NAv  NAv  NAv Alpha 156 048 _
T R TR
Category% 3.46 1775 7.09 703 NAv
Index: FTSE Dvlp Core Infra 50/50 NR Hdg AUD
Portfolio
Composition (31 Oct 2021) % Assets Morningstar Style Box
® Domestic Equity 14.78 Equity
® |ntl Equity 81.38 Value Blend Growth
@ Listed Property 0.00 &
@ Unlisted Property 0.00 :
® Dom Fixed Interest 0.00 =
® Intl Fixed Interest 0.00 E
® Cash 383 7
® Other 0.00
Top Holdings Sector % Assets Top 5 Sector Weightings % Assets
Not Available Not Available
Top 5 Countries % Assets
Not Available

Purchase Information

Minimum Initial Investment $20,000
Minimum Additional Investment $0
Minimum Withdrawal NAv
Switching Allowed No
Distributions Frequency None

Manager Info

Responsible Entity(RE) ~ Colonial First State
Investments Limited

RE Telephone 131336

RE Website www.colonialfirststate.com.au

Magellan Asset Management
Limited

Fund Manager

© 2021 Momingstar, 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. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
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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
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CFS FC W Pen-MFS W Global Equity

Morningstar Category
Equity World Large Growth

PDS Objective

To provide capital appreciation over the longer term by
investing in a diversified portfolio of global shares
(unhedged) and aims to outperform the MSCI World
Index over rolling five-year periods, before fees and
taxes.

Fund Investment Strategy

MES’ philosophy is based on the belief that companies
with sustainable above-average growth and returns,
and whose prospects are not reflected in their
valuation, will outperform in the long run. The value of
compounding  high retums on capital and
above-average growth rates over long time periods is
often underestimated by the market. Through
fundamental analysis, MFS seeks to identify enduring
businesses, focusing on operational risks and the
long-term potential for change.

Prospective Fees & Costs 30 Nov 2020

Total Cost Ratio (Prospective) 1.26%
Investment Management Fee 1.06%
Performance Fee Costs 0.00%
Administration Fees & Costs 0.20%
Buy Spread/Sell Spread 0.1%/0.1%
Operations

Investment Details

Ticker/APIR Code 11502/FSF0552AU
Fund Inception 12 Jul 2004
Fund Status Open
Net Assets (Mil) 31 Oct 2021 $491.07
Entry Price 18 Nov 2021 $3.1700
Exit Price 18 Nov 2021 $3.1637

Product Type
Retail

Legal Type
Allocated Pension

Performance 31 Oct 2021

Morningstar Analyst Rating
Not Covered

Morningstar Rating
* %k k
Out of 52 funds as at 31 Oct 2021

Growth of $10,000

= Fund
! $19,755
M Market Index
-/\/-——'-/\ /. 13.0 $z1.302
Y ! Categorn
—e 10K 3;21,241y
2016 2017 2018 2019 2020 YTD Annual
7.44 13.96 -0.19 30.24 3.27 18.03 Total Return %
0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
7.44 13.96 -0.19 30.24 3.27 18.03 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %

Trailing 6 Mth 1Yr 3vr 5Yr  10Yr

3-Year Risk Measures Fund  Category Index

Quartile = E = = E  StandardDeviation 1251 11.89  11.98
Total % 780 2832 1482 1415 1578  Sharpe Ratio 112 13 1.25
Income% 000 000 000 000 0.00 R-Squared 9167  75.81 -
Growth%  7.80 2832 1482 1415 1578 Beta 1.00 0.85 -
Tax-Adj%  NAv  NAv  NAv  NAv  NAv Alpha 0.9 299 _
Index % 1201 3136 16.05 1588 16.33
Category% 9.38 26.33 17.28 1578 14.61
Index: MSCI World Ex Australia NR AUD
Portfolio
Composition (31 Oct 2021) % Assets Morningstar Style Box
® Domestic Equity 0.00 Equity
® |ntl Equity 98.81 Value Blend Growth
@ Listed Property 0.00 &
@ Unlisted Property 0.00 :
® Dom Fixed Interest 0.00 =
® Intl Fixed Interest 0.00 E
® Cash 1.19 “
® Other 0.00
Top Holdings Sector % Assets Top 5 Sector Weightings % Assets
Not Avalable Not Available
Top 5 Countries % Assets
Not Available
Purchase Information Manager Info
Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State
Minimum Additional Investment $0 Investments Limited
Minimum Withdrawal $0 RE Telephone 131336
Switching Allowed No RE Website www.colonialfirststate.com.au
Distributions Frequency NAv Fund Manager MFS International Australia

Pty Ltd

© 2021 Momingstar, 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. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
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www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-Perpetual W Diversified Inc

Morningstar Category Product Type Legal Type Morningstar Rating
Diversified Credit Retail Allocated Pension 188,08 ¢

Out of 41 funds as at 31 Oct 2021
Morningstar Take by Ksenia Zaychuk 24 Feb 2021 Performance 31 Oct 2021
Perpetual Wholesale Diversified Income combines a 140 Growth of $10,000
consistent time-tested process and a stable team of 130 ;ﬂq%zs
seasoned investors, features that we continue to 120 Market Index
praise. The strategy has been led by Vivek Prabhu, a e~ o $13.227
talented p.ortfol_lo manager, since 2008. Prabhu has a _// o gﬂeggg
long working history with Greg Stock, head of credit
research, and Michael Korber, head of credit and fixed 2016 2017 2018 2019 2020 YTD Annual
income. We admire the trio's stability and_collegial 433 451 0.88 401 219 179 Total Return %
approach. The threesomg wqu closely with Anng 0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
Moal, head of corporate high yield, and Thomas Choi,

. ) 433 451 0.88 4.01 2.19 1.79 Growth Return %
senior portfolio manager. Three analysts round up the h N
balanced team. We continue to like Perpetual's NAv NAv NAv NAv NAv NA Tax-Adj Retum %
measured approach to risk. This is achieved by the
team's prudent focus on valuations and economic and ~ Trailing  BMth - 1¥r o 3¥r o 5Yr o 10¥r 3-Year Risk Measures Fund Category  Index
technical factors. The portfolio typically consists of Quartile =] =] = = N Standard Deviation 2.66 2.98 6.21
two buckets: the core .e_Iement, representing liquid Total % 036 306 244 283  NAv Sharpe Ratio 0.67 0.37 0.87
'“Ves_t’:_‘e”t'gradfe Siff“;'“es_' |§-nd thel plus b:J_Ck_edt' lncome% 000 000 000 000 NAV  R-Squared 4806 63.58 -
consisting  © igher-yielding,  less  liquid, o
lower-credit-quality assets. Pleasingly, the team has %:VE;Q UNiS l?ilg\[j Eij ,3123 "\\:AA\\II Beta 0.30 0.33 -
shown skill in balancing these elements, with the core " Alpha 013  -1.04 -
bucket typically representing 90% of the portfolio. The Index % 159 143 597 412  NAv
team is prepared to opportunistically invest in global Category% 0.00 165 1.65 206 NAv
bonds (hedged to Australian dollars); however,
domestic paper dominates the portfolio, which
generally exposes the strategy more heavily to the Index: Bloomberg Gbl Agg Corp TR Hdg AUD
Australian  property market by holding banks, .
residential mortgage-backed securities, and property Portfolio
paper. The team, however, gives us confidence with Composition (31 Oct 2021) % Assets Morningstar Style Box
their strong insights in this space as well as the track ® Domestic Equity 0.00 Fixed Income
record of managing this appropriately. Prabhu also A ® Int' Equity 0.00 i Mod Bt
hasn't been shy to make quick sharp sector rotations @ Listed Property 0.00 _
when reward justifies the risk. For example, a quick @ Unlisted Property 0.00 £
but thoughtful rotation from RMBS into longer-dated : o
financials and corporates in the second quarter of : l[:]ct)m:iizdeclinltr:gsetst 7;;? =
2020 paid off. The reduction in the vehicle's fee down ® Cash 12.96 E
to 0.59% makes it more appealing. Overall, an

) R ® Qther 0.00
admirably stable team and the disciplined process
ensure our continued conviction in Perpetual
Wholesale Diversified Income.

Bond Statistics
Prospective Fees & Costs 30 Nov 2020 Average Effective Duration NAv
Total Cost Ratio (Prospective) 1.03% Average Eﬁecpve M.aturlty NAv
Investment Management Fee 0.76% Average Credit Quality NAv
Performance Fee Costs 0.00% Average Weighted Coupon NAv
Administration Fees & Costs 0.20% Average Weighted Price NAv
Buy Spread/Sell Spread 0.15% /0.15%
Operations
Investment Details Purchase Information Manager Info
Ticker/APIR Code 19461/FSF1250AU Minimum Initial Investment $20,000 Responsible Entity(RE)  Colonial First State
Fund Inception 28 May 2012 Minimum Additional Investment $0 Investments Limited
Fund Status Open Minimum Withdrawal $0 RE Telephone 131336
Net Assets (Mil) 31 Oct 2021 $314.11 Switching Allowed No RE Website www.colonialfirststate.com.au
Entry Price 18 Nov 2021 $1.3716 Distributions Frequency NAv Fund Manager Perpetual Investment
Exit Price 18 Nov 2021 $1.3675 Management Ltd

© 2021 Momingstar, 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. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523

MORNINGSTAR



Investment Detail | Print Date: 22 November 2021

Page 13 of 18

CFS FC W Pen-PIMCO W Australian Bond

Morningstar Category
Bonds - Australia

Morningstar Take by Tim Wong 23 Dec 2020

PIMCO Australian Bond has quality in spades. Team
leader Robert Mead is flanked by an impressive unit,
with Adam Bowe and Aaditya Thakur taking on more
autonomy in managing portfolios and contributing to
the firm's global discussions. There is clearly more to
the local group than just Mead, which we welcome,
and this is a likeably stable operation. An increasing
reliance on offshore colleagues for researching credit
is notable, but there have been no indications of
analytical slippage to date, and the Australian team is
accustomed to engaging with counterparts globally to
assess and make interest rate duration and sector
calls. This strategy’s ability to invest up to 30%
offshore and take currency bets differentiates it from
most of its competitors, in what is otherwise a fairly
typical index-relative offering. This doesn't guarantee
outperformance and can engender more pronounced
risks - indeed, emerging markets debt was a major
factor in this portfolio’s wobble in early 2020 amid
COVID related risk aversion, hindering the trailing
results. Still, the firm’s global expertise and insights
remain advantageous in our eyes, especially in this
relatively narrow universe. Our faith in the process’
rigour — which hinges on regular cyclical and secular
forums to anticipate key trends and structural changes
— convinces us that PIMCO will make sensible
decisions more often than not. Duration management
has been a noticeable detractor over the medium
term, but the long term record under Mead is still
better than most, and opportunistic actions in credit
have been beneficial over the years. Replicating past
absolute performance will be tough from the starting
point of low yields and tight credit spreads, and this
strategy isn't that competitive fee-wise following cost
cuts by some rivals over the last few years. That said,
PIMCO Australian Bond's insightful unit continues to
be at the heart of the one of the best choices in this
field.

Prospective Fees & Costs 30 Nov 2020

Total Cost Ratio (Prospective) 0.91%
Investment Management Fee 0.55%
Performance Fee Costs 0.00%
Administration Fees & Costs 0.20%

Buy Spread/Sell Spread 0.1% /0.1%

Operations

Investment Details

Ticker/APIR Code 11471/FSF0544AU
Fund Inception 12 Jul 2004
Fund Status Open
Net Assets (Mil) 31 Oct 2021 $473.93
Entry Price 18 Nov 2021 $2.1727
Exit Price 18 Nov 2021 $2.1684

Product Type
Retail

Legal Type
Allocated Pension

& Gold

Performance 31 Oct 2021

Flagship Fund Analyst Rating

Morningstar Rating
280 ¢

Out of 54 funds as at 31 Oct 2021

13.0

Growth of $10,000
= Fund

$11,420
Market Index
$11,736
Category
$11,283
2016 2017 2018 2019 2020 YTD Annual
2.69 3.66 3.46 6.14 4.78 -5.55 Total Return %
0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
2.69 3.66 3.46 6.14 4.78 -5.55 Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Y 3Yr 5Yr 10Yr 3-Year Risk Measures Fund  Category Index
Quartile = = - = =] Standard Deviation 457 4.34 4.4
Total%  -291 556 210 202 372  Shame Ratio 034 042 049
Income%  0.00 000 0.00 000 0.00 R-Squared 9599 8548 -
Growth% -291 -556 210 202 372 Beta 1.02 0.91 -
Tax-Adj%  NAv  NAv  NAv  NAv  NAv Alpha 0.64 015 _
R R R
Category% -2.20 -481 233 192 313
Index: Bloomberg AusBond Composite 0+Y TR AUD
Portfolio
Composition (31 Oct 2021) % Assets Morningstar Style Box
® Domestic Equity 0.00 Fixed Income
® Int' Equity 0.00 i Mod  Ext
@ Listed Property 0.00 -
@® Unlisted Property 0.00 £
® Dom Fixed Interest ~ 73.49 2
® Intl Fixed Interest 26.09 s
® Cash 042 7
® Qther 0.00
Bond Statistics
Average Effective Duration NAv
Average Effective Maturity NAv
Average Credit Quality NAv
Average Weighted Coupon NAv
Average Weighted Price NAv
Purchase Information Manager Info
Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State
Minimum Additional Investment $0 Investments Limited
Minimum Withdrawal $0 RE Telephone 131336
Switching Allowed No RE Website www.colonialfirststate.com.au
Distributions Frequency NAv Fund Manager PIMCO Australia Pty Limited

© 2021 Momingstar, 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. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-PIMCO W Global Bond

Morningstar Category Product Type Legal Type Flagship Fund Analyst Rating Morningstar Rating
Bonds - Global Retail Allocated Pension & Gold Fokkok
Out of 22 funds as at 31 Oct 2021
Morningstar Take by Tim Wong 27 Nov 2020 Performance 31 Oct 2021
PIMCO Global Bond's three skilled portfolio managers 130 Growth of $10,000
have settled to stake their claim as the pre-eminent %\—A 1225 ;1;?1155
choice in this field. Andrew Balls, Sachin Gupta, and M—' ——————————————— 15 Market Index
Lorenzo Pagani have been at the helm here since late 1075 $12,067
2014, Gupta taking over the Australian vehicle at the gﬂegggv
start of 2016, with Balls his backup. This trio have 10K '
harnessed the insights of firm’s diligent and deeply 2016 2017 2018 2019 2020 YTD Annual
resourced team. ef‘fec_tlvelyf _dlsplaylng an impressive 575 447 0.69 799 513 214 Total Return %
level qf thought in their dlemsmns. Our confidence here 0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
has risen as high profile personnel changes have
: X . ) 5.75 447 0.69 7.29 5.13 -2.14 Growth Return %
receded to history. Gupta's meticulous understanding . o
of the portfolio is linked clearly to the ideas discussed NAv NAv NAv NAv NAv NA Tax-Adj Retum %
and debated at PIMCO's regular forums. These
committees disseminate views that often lead ~ Trailing  BMth o 1Yr o 3Yr 5¥r 10¥r 3-Year Risk Measures Fund Category  Index
consensus thinking, which the portfolio managers Quartile = = = = N Standard Deviation 3.92 3.78 3.20
apply carefully to uphold a suitably defensive posture. Total % 020 051 387 305 NAv Sharpe Ratio 0.78 0.74 1.09
This benchmark-aware  portfolio  primarily holds —\core00 000 000 000 000 NAV  R-Squared 7665  80.12 -
gg\"s;gment-grade governmentland clorporatle boan in Gowth®% 020 -051 367 305 NAv Beta 1.09 1.05 B
ped markets, venturing into high vyield, TxAdi% NAv  NAv  NAV  NAV  NAv
inﬂation-linke{j bOndS, and SeCUritiSed and ..................................................................................... Alpha -064 -085 -
emerging-markets debt when opportunities emerge. Index % 048 -1.05 406 285 NAv
The global bond team has been wary of making Category% -0.22 -219 312 185 NAv
outsize bets when it sees few obvious valuation
opportunities, and this does leave the potential for
index-like returns at times. Still, left field events can Index: Bloomberg Global Aggregate TR Hdg AUD
expose ill-judged attempts to balance risk and reward, .
and the team'’s ability to capitalise on the disruption Portfolio
wrought by COVID in early 2020 by adding to its Composition (31 Oct 2021) %Assets  Morningstar Style Box
;ecuritised, cgrpprate lcredit anq selegt sovereign Domestic Equity 0.00 Fixed Income
|ssue_s—a .Ilqmdlty»dnven . dip |n. _ Mz_arch Int'l Equity 0.00 i Mod Bt
notwithstanding—was a reminder of their judicious Listed Property 0.00 _
approach. These acts reflect PIMCO's steadfast efforts Unlisted Property 0.00 £
to distinguish between substantive and fleeting Dom Fixed Interest 276 z
shorter-term issues. Credit has been a sizable SRR Intl Fixed Interest 99.64
long-term contributor over time, and low vyields and Cash 240 E
narrow credit spreads remain obstacles to repeating Other 0.00
past absolute returns. This shouldn't be seen as a ’
. ) . . 25 0 25 50 75 100
barrier to investing here, however, as portfolio
diversification remains an essential goal. In the hands —
of this redoubtable unit, we believe PIMCO Global Bond Statistics
Bond can deliver handsomely on its mandate. Average Effective Duration NAv
Average Effective Maturity NAv
Prospective Fees & Costs 30 Nov 2020 Average Credit Quality NAv
Total Cost Ratio (Prospective) 0.98% Average Weighted Coupon NAv
Investment Management Fee 0.61% Average Weighted Price NAv
Performance Fee Costs 0.00%
Administration Fees & Costs 0.20%
Buy Spread/Sell Spread 0.1% /0.1%
Operations
Investment Details Purchase Information Manager Info
Ticker/APIR Code 19862/FSF1399AU Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State
Fund Inception 11 Jun 2013 Minimum Additional Investment $0 Investments Limited
Fund Status Open Minimum Withdrawal $0 RE Telephone 131336
Net Assets (Mil) 31 Oct 2021 $966.27 Switching Allowed No RE Website www.colonialfirststate.com.au
Entry Price 18 Nov 2021 $1.3814 Distributions Frequency NAv Fund Manager PIMCO Australia Pty Limited
Exit Price 18 Nov 2021 $1.3787

© 2021 Momingstar, 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 N
distribution. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar, M( )HN'NES[AH
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-Platinum W International

Morningstar Category Product Type Legal Type Morningstar Rating

Equity World Large Blend Retail Allocated Pension * K
Out of 137 funds as at 31 Oct 2021

Morningstar Take by Ksenia Zaychuk 09 Jun 2021

Thorough research process and experience of senior ‘ 220 o
staffers underpin  our conviction in Platinum I {12,378
International, but more recent team reshuffles and Market Index
lack of stability temper our view. There have been a i $21,342
few shifts to the portfolio manager allocations on this - A/ g?}fggg
strategy this year. At the beginning of the year, - 10K '
Andrew Clifford ran 70% of the assets and Clay 2016 2017 2018 2019 2020 YTD Annual
Smolinski managed 30%.. Ef‘fegtlve April 2921, the 361 24.63 665 16.11 182 393 Total Return %
struclture. has phanged, with ‘?|If‘f0l’d managing 51%, 0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
Smolinski running 31%, and Nik Dvornak looking after
- L 3.61 24.63 -6.65 16.11 1.82 3.93 Growth Return %
10% of the assets. The remaining 8% of the portfolio is h N
managed by senior analysts. While some of these NAv NAv NAv NAv NAv NA Tax-Adj Retum %
changes were driven by staff departures, others were
introduced to encourage staff development and ~ Trailing  GMth o 1¥ro3Yr o S¥ro 10Yr 3-Year Risk Measures Fund Category  Index
retention. We remain watchful of these developments. Quartile = = = = = Standard Deviation 1112 1175 1198
Cliﬁqrd, whom we hold ip high regard, now has a Iqt Total% - 469 1557 616 824 1103 Sharpe Ratio 053 1.08 125
on his plate as co-portfolio manager of Platium Asia o600 000 000 000 000 000  R-Squared 4299 7712 -
and (?EO and co-ClO of Plaltlnum Group. Smolinski was Gowth% -469 1557 616 824 1103 Beta 051 0.85 -
appointed co-ClIO effective 1 April 2021. While TxAdi% NAv  NAv  NAV  NAV  NAv : :
portfolio managers are ably supported by alarge team " T e, Alpha S0 042 -
of analysts, Platinum has periodically lost experienced Index % 12.01 31.36 16.05 15.88 16.33
staffers. We view departures of seasoned portfolio Category% 7.16 2556 12.97 13.08 13.98
managers like Joseph Lai and experienced analysts
like Doug Huey as a loss. While we still applaud the -
analyst research overall, they have slipped from being Index: MSCI World Ex Australia NR AUD
one of the best global equity teams in our view. .
Platinum uses a wide variety of tools, such as active Portfolio
currency management and short-selling, but these Composition (31 Oct 2021) % Assets Morningstar Style Box
levers haven't always delivered consistent outcome. | ® Domestic Equity 0.45 Equity
The firm doesn't pay any attention to benchmarks and ‘ ® Int' Equity 87.13 Value Blend Growth
invests wherever the best opportunities are identified. @ Listed Property 0.00 s
This can lead to meaningful sector and regional tilts, @ Unlisted Property 0.00 =
which can cost at times. For example, a near 40% @ Dom Fixed Interest 000 2
underweighting the US over five years to 31 Dec 2019 @ Intl Fixed Interest 0.00 3
detrz?cted; however,  long-term exposurle to ® Cash 1242 &
semiconductors and resources has paid off @ Other 0.00
handsomely over the last six months (to 31 March '
2021). The team has also struggled to demonstrate a
strong and sustainable shorting skill set. All up, we Top Holdings Sector % Assets Top 5 Sector Weightings % Assets
retain faith in the portfolio managers here, but team
evolution and process missteps (especially around
shorting) remain our watchpoints. Not Available Not Available
Prospective Fees & Costs 30 Nov 2020
Total Cost Ratio (Prospective) 1.85%
Investment Management Fee 1.56%
Performance Fee Costs 0.00% Top 5 Countries % Assets
Administration Fees & Costs 0.20%
Buy Spread/Sell Spread 0.1%/0.1% Not Available
Operations
Investment Details Purchase Information Manager Info
Ticker/APIR Code 11507/FSF0576AU Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State
Fund Inception 12 Jul 2004 Minimum Additional Investment $0 Investments Limited
Fund Status Open Minimum Withdrawal $0 RE Telephone 131336
Net Assets (Mil) 31 Oct 2021 $616.65 Switching Allowed No RE Website www.colonialfirststate.com.au
Entry Price 18 Nov 2021 $3.7951 Distributions Frequency NAv Fund Manager Platinum Investment
Exit Price 18 Nov 2021 $3.7875 Management Ltd

Performance 31 Oct 2021

Growth of $10,000

© 2021 Momingstar, 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. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar,
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-Schroder W Abs Return Inc

Morningstar Category Product Type Legal Type gship Fund Analyst Rating Morningstar Rating
Diversified Credit Retail Allocated Pension Bronze Fok ok kok
Out of 41 funds as at 31 Oct 2021
Morningstar Take by Tim Wong 19 Feb 2021 Performance 31 Oct 2021
Schroder Absolute Return Income’s established roots 140 Growth of $10,000
make it a worthwhile choice for flexible bond 130 ;ﬂ"ﬂw
investing, the careful eye on risk an ace up its sleeve. 120 Market Index
Australian and global investment-grade credit is the | P
backbone of this strategy, with cash another L — gﬂeggg
significant component. Valuation is a priority for 10K '
decisions, though this vehicle has evolved. Schroder 2016 2017 2018 2019 2020 YTD Annual
has used interest-rate duration more in.tently alqngside 359 380 176 488 301 0.03 Total Return %
more overtl currencylbets, bath to nawga‘[e penodsl of 0.00 0.00 0.00 0.00 0.00 0.00 Income Return %
elevated risk aversion as well as find alternative
. ) 3.59 3.80 1.76 4.88 3.01 0.03 Growth Return %
sources of returns that lessen its reliance on ) N
movements in credit spreads. This was on full display NAv NAv NAv NAv NAv NA Tax-Adj Retum %
in 2020, as the team adjusted this portfolio’s posture
between defensive and aggressive stances to  Wailing  BMtho o 1¥ro3Yr o 5Yr 10Yr 3-Year Risk Measures Fund Category  Index
navigate the wild swings in pricing and sentiment. Quartile =] =] = =] =] Standard Deviation 1.81 2.98 6.21
Change here isn't new--hybrids used to dominate prior Total % 004 098 259 282 408 Sharpe Ratio 108 0.37 0.87
{0 the financial crisis. We are amenable to Schroders” \cone, oo 000 000 000 000  R-Squared 5567 6358 -
d§5|rg to lessen rellancelon credit with spreadg near Gowth®% -0.04 098 259 282 406 Beta 0.22 0.39 B
historically low levels, as it has the relevant specialists TxAdi% NAY  NAv  NAv  NAV  NAv : ’
in place that have consistently sought to uphold a " " e, Alpha 077 -1.04 -
conservative risk profile. Industry veterans are in Index % 159 143 597 412 590
charge here. Mikhel Kase is this portfolio’s longtime Category% 0.00 165 1.65 206 3.40
lead, handling credit selection and sector and duration
positioning, while Stuart Gray oversees the
fundamental credit research team and process that Index: Bloomberg Gbl Agg Corp TR Hdg AUD
emphasizes a minimum return for risk threshold. .
Schroder’s stock-specific research has encountered Portfolio
few discernible missteps, while the shift to take more Composition (31 Oct 2021) % Assets Morningstar Style Box
credit rislk to capitalise on thel 2020 sell-off is an ©® Domestic Equity 0.54 Fixed Income
encouraging  development given the team's \ ® Int' Equity 18.29 i Mod Bt
long-standing caution over valuations. This had @ Listed Property 0.00 _
contributed to high cash levels prior to 2019, a @ Unlisted Property 0.00 £
meaningful opportunity cost in an period conducive to - -
risky assets. Indeed, we had expected the team’s : l[:]ct)m:iizdeclinltr:gsetst 71253 =
resolute attitude to prove rewarding if risk became ® Cash 4.49 E
priced more meaningfully into credit. Schroder is @ Other 0.40
showing welcome aptitude across a broader number ’
of levers with this strategy. The consistency among
the team makes us believe that it can continue to —
succeed over the long term. Bond Statistics
Average Effective Duration NAv
Prospective Fees & Costs 30 Nov 2020 Average Effective Maturity NAv
Total Cost Ratio (Prospective) 0.94% Average Credit Quality NAv
Investment Management Fee 0.70% Average Weighted Coupon NAv
Performance Fee Costs 0.00% Average Weighted Price NAv
Administration Fees & Costs 0.20%
Buy Spread/Sell Spread 0.2% /0.2%
Operations
Investment Details Purchase Information Manager Info
Ticker/APIR Code 11472/FSF0577AU Minimum Initial Investment $20,000 Responsible Entity(RE)  Colonial First State
Fund Inception 12 Jul 2004 Minimum Additional Investment $0 Investments Limited
Fund Status Open Minimum Withdrawal $0 RE Telephone 131336
Net Assets (Mil) 31 Oct 2021 $167.24 Switching Allowed No RE Website www.colonialfirststate.com.au
Entry Price 18 Nov 2021 $2.1563 Distributions Frequency NAv Fund Manager Schroder Investment
Exit Price 18 Nov 2021 $2.1477 Management Aus Ltd

© 2021 Momingstar, 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 N
distribution. Any general advice or regulated financial advice” under New Zealand law has been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Momingstar, M( )HN'NES[AH
Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523
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CFS FC W Pen-Schroder W Aus Equity

Morningstar Category Product Type Legal Type Flagship Fund Analyst Rating Morningstar Rating
Equity Australia Large Blend Retail Allocated Pension & Gold kK
Out of 210 funds as at 31 Oct 2021
Morningstar Take by Ross MacMillan 14 Sep Performance 31 Oct 2021
2021 212 Growth of $10,000
Schroder Australian Equity Fund features outstanding el 184 ;‘%dw
portfolio managers, an experienced investment team, ‘ 156 — Market Index
and a long-standing meticulously applied process, $18,440
. T - 128
which ensures our continuing high level of conviction. Category
Consistency, stability, and long tenure are key 10¢ $16.029
gttributes we seek in portfolio managers and 2016 2017 2018 2019 2020 YTD L
mvels‘l[ment teamg. Undoubtedlly, the key 19.26 13.40 363 2534 145 16.28 Total Return %
decision-makers behind stock selection and portfolio 000 0.00 0.00 0.00 0.00 0.00 Income Return %
construction for this strategy possess all three ' ) ' ' ) ’ 0
characteristics. Head of Australian equities Martin 19.26 13.40 3.63 25.34 145 16.28 Grovvth Retum %
Conlon has managed this fund since 2003, after joining NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Schroders in 1994, while deputy head of equities
Andrew Fleming has been with Schroders since 2007 Trailing 6Mth  1Yr 3Yr 5Yr 10¥r  3-Year Risk Measures Fund Category  Index
and has 30 years of investing experience. Conlon and Quartile =] = = = = Standard Deviation 1835 1695 17.14
Flemmg. are especially ‘Fhoughrful in researchmg Tota % 7343304 3 a0 1073 Sharpe Ratio 065 072 0.71
companies and understanding the economic backdrop oo o0 009 000 000 000 000  R-Squared 9663  93.06 -
when building the portfolio. In addition, the broader Gowth®% 734 3344 1135 1140 1073 8
investment team, which includes a head of research, o : : ' ' ' eta 1.05 0.96 -
two portfolio managers, four qualitative research TaxcAdi%  NAv - NAv NAv - NAv NAv Alpha -0.96 0.60 -
analysts, and two quantitative data analysts, are Index%634 """ 2 795 """ 1192 """ 10881002
knowledgeable and perceptive. Schroder’s investment Category% 7.37 29.83 12.08 10.84  9.97
process involves detailed fundamental bottom-up
company assessments to gain an understanding of
quality and value. The primary focus of the research is Index: S&F/ASX 200 TR AUD
appraising a company’s pricing power, long-term
sustainability, and midcycle earnings. We appreciate Portfolio
that, despite the challenging conditions over the past Composition (31 Oct 2021) % Assets Morningstar Style Box
two years, the team has assiduously applied the ® Domestic Equity 98.85 Equity
repeatable investment process. In addition, we ® Int'l Equity 0.00 Value Blend Growth
applaud the team's multiple-perspectives approach ® Listed Property 0.00 g
when  scrutinising  company  risks,  including @ Unlisted Property 0.00 S
enwron_mgntal, social, and governance  issues and ® Dom Fixed Interest 0.00 2
themapc influences. The resulting ben;hmark-aware @ Intl Fixed Interest 0.00 3
portfolio of around 40-70 stocks is long-term, ® Cash 115 &
balanced, and value-tilted. The strategy, over the '
. ® Qther 0.00
medium and long term, has outperformed most
Morningstar Category peers over five and 10 years but
slightly underperformed the index, on a trailing} returns Top Holdings Sector % Assets Top 5 Sector Weightings % Assats
basis, to 31 August 2021. However, ultimately,
Schroder Australian Equity has strong foundations,
which helps us maintain our high confidence. Not Available Not Available
Prospective Fees & Costs 30 Nov 2020
Total Cost Ratio (Prospective) 1.09%
Investment Management Fee 0.85%
Performance Fee Costs 0.00% Top 5 Countries % Assets
Administration Fees & Costs 0.20%
Buy Spread/Sell Spread 0.1% /0.1% Not Available
Operations
Investment Details Purchase Information Manager Info
Ticker/APIR Code 11488/FSF0520AU Minimum Initial Investment $20,000 Responsible Entity(RE) ~ Colonial First State
Fund Inception 12 Jul 2004 Minimum Additional Investment $0 Investments Limited
Fund Status Open Minimum Withdrawal $0 RE Telephone 131336
Net Assets (Mil) 31 Oct 2021 $288.03 Switching Allowed No RE Website www.colonialfirststate.com.au
Entry Price 18 Nov 2021 $5.5761 Distributions Frequency NAv Fund Manager Schroder Investment
Exit Price 18 Nov 2021 $5.5650 Management Aus Ltd
ol Ay gl 3 f i 201 i New 254 s o rr by Mt sl Py 1 ASN. 5 D 653 54, AFSL. 24052 nlr it Resarc L, s f Moo, MOORNINGSTAR

Inc, without reference to your objectives, financial situation or needs. For more information refer to our Financial Services Guide (AU) and Financial Advice Provider Disclosure Statement (NZ) at www.morningstar.com.au/s/fsg.pdf and
www.morningstar.com.au/s/fapds.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 professional financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523



Investment Detail | Print Date: 22 November 2021

Page 18 of 18

Managed Fund Investment Detail Disclosure Statement - Advanced

Quick Stats

Morningstar Category: A fund category is based on
exposure to asset classes, investment sectors, the
investment style and market-cap allocation, and the
associated risk and return characteristics of funds. The
objective of the classification system is to provide
groupings of funds which can be reasonably considered to
be close investment alternatives and for which
performance and other statistics such as fees are
comparable.

Morningstar Analyst Rating: a qualitative assessment of
five key pillars we believe will identify funds most likely to
outperform over the long term on a risk-adjusted basis
(People, Process, Parent, Performance, and Price). The
Analyst Rating operates on a five-point scale: ‘Gold’,
‘Silver’, ‘Bronze’, ‘Neutral’, and ‘Negative’. ‘Under Review"
means that a change at a rated fund requires further
review to determine the impact on the rating. ‘Not
Ratable” means that either a fund has failed to provide
sufficient transparency to determine a rating, or that we
are providing information on a new strategy where
investors require guidance as to suitability, but there is not
yet sufficient information to rate the fund.

Flagship Fund Analyst Rating: specific to platform
versions of the relevant strategy. Australia and New
Zealand funds carrying this rating have not been rated
under the Morningstar Analyst Rating methodology. The
Flagship Fund Analyst Rating recognises that platform
versions can have negotiable fees and reliable
representative cost data can be hard to come by. As a
result, platform versions will retain the linkage and the
rating of the Flagship share class.

Morningstar Rating: The rating is calculated for funds with
at least a three-year history based on a Morningstar
Risk-Adjusted Return measure that accounts for variation
ina fund's monthly performance. The top 10% of funds in
each peer group receive b5 stars, the next 22.5% receive 4
stars, the next 35% receive 3 stars, the next 22.5%
receive 2 stars and the bottom 10% receive 1 star. The
peer group is determined by the fund’s Morningstar
Category and Legal Type. The Qverall Morningstar Rating
for a fund is derived from a weighted average of the
performance figures associated with its three-, five- and
ten-year (for Australia) or three-and five-year (for New
Zealand) Morningstar Rating metrics.

Morningstar Take

The Morningstar Take is a summary of Morningstar’s
overall opinion of the fund manager’s strategy and
capabilities in the asset class. If Morningstar has not
qualitatively reviewed the manager, the PDS Objective
and Fund Investment Strategy will appear in its place.

Performance

The performance data given represents past performance
and should not be considered indicative of future results.
Principal value and investment return will fluctuate, so
that an investor’s shares when redeemed may be worth
more or less than the original investment.

Growth of $10,000: The graph compares the growth of
$10,000 in a fund with that of a capital market index
chosen by Morningstar and with that of the average
growth for all funds in its Morningstar peer group. The
index is an unmanaged portfolio of specified securities.
The index and the category average do not reflect any
initial expenses however the category average retumns are
net of ongoing fees. A fund's portfolio may differ

significantly from the securities in the index.

Quartile Rank: The graph represents the fund’s total retumn
percentile rank among funds in the same peer group. The
black bar on the graph represents the quartile in which the
fund-performance ranking falls. If the top quarter of the
graph is shaded, for example, the fund performed among
the top 25% of its category that year.

Total return reflects performance without adjusting for
sales charges but is adjusted to reflect all actual ongoing
fund expenses and assumes reinvestment of distributions.
Growth return is the percentage change in the scheme’s
soft close exit price adjusted for any capital
re-organisation. Income return is the total return less
growth return and reflects the level of distributions from a
fund. For Australian funds, performance is not adjusted for
taxation. For New Zealand PIE funds, tax credits are added
back to the performance. For New Zealand non-PIE funds
returns are calculated net of tax. Trailing returns for
periods over one year are annualised.

Tax-Adjusted return is a pre-liquidation performance
calculation for Australian funds only that assumes the
taxed distribution amount (as opposed to the gross
distribution amount used in the total return calculation) is
reinvested.

Risk Measures
Standard deviation: |s a statistical measure of the
volatility of the fund’s return.

Sharpe ratio: A risk-adjusted measure calculated by using
standard deviation and excess retumn to determine reward
per unit of risk. The higher the Sharpe Ratio, the better the
fund's historical risk-adjusted performance.

Alpha: A measure of the difference between a portfolio’s
actual returns and its expected performance, given its
level of risk as measured by beta. A positive Alpha figure
indicates the portfolio has performed better than its beta
would predict.

Beta: A measure of a fund's sensitive to market
movements. If beta is greater than one, movements in
value of the fund that are associated with movements in
the value of the benchmark tend to be amplified.

R-Squared: Measures the relationship between a portfolio
and its benchmark. It can be thought of as a percentage
from 1 to 100. R-squared can be used to ascertain the
significance of a particular beta or alpha. Generally, a
higher R-squared will indicate a more useful beta figure.

Fees

Total Cost Ratio: The Total Cost Ratio (Prospective)
represents the forward-looking figure encompassing the
total non-discretionary fees and costs associated with
managing and administering collective investment
products.

Buy-Spread: The Buy-Spread is a transaction cost incurred
by the investor that reflects an estimated transaction
costs incurred by the fund in dealing with the underlying
securities as shown in the PDS.

Sell-Spread: The Sell-Spread is a transaction cost incurred
by the investor that reflects an estimated transaction
costs incurred by the fund in dealing with the underlying
securities as shown in the PDS.

Performance Fee Costs: Performance Fee shown in the

"Fees and Costs Summary" table in the PDS. It is intended
as a representation of potential on-going performance fee
expenses and is a calculated average using the
performance fee costs from the last five financial years (or
as many as the performance fee was applicable). This
amount includes the Performance Fee costs arising from
Interposed Vehicles.

Investment Management Fee: The Management Fee
(MIS) and Investment Fees (Super) shown in the PDS,
that is attributable to investment management, which are
fees and costs an investor would expect to be charged
over the year. This excludes the costs arising from
interposed vehicles.

Administration Fees and Costs (Super Funds only): The
Administration Fees and Costs shown in the "Fees and
Costs Summary" table in the PDS. This includes OTC
Derivative Costs deemed to be Administration costs.

Portfolio

Composition: The graph represents a breakdown of the
fund’s holdings into general investment classes based on
surveyed data provided by the fund manager.

Mormingstar Style Box: For equity funds the vertical axis
shows the market capitalization of the stocks owned and
the horizontal axis shows investment style (value, blend or
growth). For fixed-income funds the vertical axis shows
the average credit quality of the bonds owned, and the
horizontal axis shows interest rate sensitive as measured
by a bond's duration (short, intermediate or long).

Top Holdings: The largest exposure of eligible securities
within a fund's portfolio. Portfolio holdings information is
based on the most recent information available to
Morningstar, and eligible securities are defined by
Morningstar's Global Methodology team, and will exclude
positions not considered core to the portfolio.

Top 5 Sector Weightings: The Morningstar sector
structure divides the stock universe into 129 industries
ranging from semiconductors to medical equipment.
These industries are classified into 41 industry groups,
which are then used to construct 12 separate sectors.

Top 5 Countries: The largest geographical exposure of a
fund's stock assets. Country assignments are based on
the primary exchange where each stock is traded.

Operations

Minimum Initial Investment: The smallest investment
amount accepted by the product to establish a new
account.

Minimum Additional Investment: The amount required to
make subsequent investments in the product.

Minimum Withdrawal: The smallest amount that can be
taken out of the product at one time.

Switching Allowed: If it's possible to switch between
investments in the same offer document.

Distributions Frequency: The number of times per year a
fund intends to distribute for the life of the offer
document.
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