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17 May 2021 04:08, UTC

Morningstar Pillars

Process(17 May 2021) Average

People(17 May 2021) Average

Parent(17 May 2021) Above Average

Disclosure

Morningstar Analyst Rating
Morningstar evaluates funds based on five key pillars,which its analysts believe 
lead to fund that are more likely to outperform over the long term on a risk-adjusted 
basis.

Analyst Rating Spectrum 

Œ „ ´ ‰ Á
The Morningstar Analyst Rating for Funds is a forward-looking analysis of a fund. 
Morningstar has identified five key areas crucial to predicting the future success of 
a fund: People, Parent, Process, Performance, and Price. The pillars are used in de-
termining the Morningstar Analyst Rating for a fund. Morningstar Analyst Ratings 
are assigned on a five-tier scale running from Gold to Negative. The top three rat-
ings, Gold, Silver, and Bronze, all indicate that our analysts think highly of a fund; 
the difference between them corresponds to differences in the level of analyst con-
viction in a fund’s ability to outperform its benchmark and peers through time, with-
in the context of the level of risk taken over the long term (defined as a full market 
cycle or at least five years). Neutral represents funds in which our analysts don’t 
have a strong positive or negative conviction over the long term (defined as a full 
market cycle or at least five years) and Negative represents funds that possess at 
least one flaw that our analysts believe is likely to significantly hamper future per-
formance over the long term (defined as a full market cycle or at least five years). 
Past performance of a security may or may not be sustained in future and is no in-
dication of future performance. For detailed information about the Morningstar 
Analyst Rating for Funds, please visit
http://global.morningstar.com/managerdisclosures
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Fund (Price)
Fund (NAV)
Category Avg.
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— — — — — — — — 35.00 13.98 3.77 Fund (Price)
— — — — — — — — 32.06 13.83 3.42 Fund (NAV)
— — — — — — — — 13.33 7.37 3.42 +/– Cat. Avg.
— — — — — — — — 13.45 6.06 2.32 +/– Cat. Index

_ _ _ _ _ _ _ _ & & _ Quartile Rank
— — — — — — — — 1 17 — Percentile Rank
— — — — — — — 62 67 75 — # of Funds in Cat.

— — — — — — — 0.99 0.99 0.99 0.99 (ICR/MER)

43.40

0

-43.40

Fund Flows
(USD Mil)

2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021

*Performance Disclosure:  The performance data quoted represents past performance and does not guarantee future results. 
The investment return and principal value of an investment will fluctuate; thus an investor's shares, when sold, may be worth 
more or less than their original cost. Current performance may be lower or higher than return data quoted herein.

Analyst View

The sudden departure of lead portfolio manager Alex Duffy lowers our confidence in Fidelity Global 

Emerging Markets ETF FEMX. 

 

Alex Duffy departs this strategy having managed it since its 2013 launch, including this active ETF 

which parallels the unlisted fund. The loss of Duffy is disappointing, as he was an investor we rated 

highly. Effective 28 May 2021, Amit Goel assumes responsibility as lead manager alongside 

comanager Punam Sharma. Goel brings specific Asian and Indian stock knowledge; he began 

managing the Asian equity component of another Fidelity emerging market strategy in 2014, before 

rising to comanager in December 2019. His portfolio management experience includes sole lead of an 
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Indian equity strategy from February 2020. While Sharma has been portfolio manager of Fidelity's 

Latin America equity strategy since July 2019. Notwithstanding the new set-up has stock expertise 

across the major regions, our view of the limited portfolio management experience tempers our prior 

conviction. We are also watchful of the increased workload, as neither is relinquishing their existing 

duties. 

 

The core approach remains intact, but Duffy’s integral involvement in building this strategy from the 

ground up cautions our process view too. This approach focuses on governance, sustainability, 

management quality, and balance sheets in seeking high-quality companies in structural growth 

segments or market leading positions. The portfolio is concentrated, holding 30-50 stocks with little 

attention to its MSCI Emerging Markets Index benchmark. It tilts toward a growth style relative to its 

benchmark and peers but Goel’s valuation discipline is likely to ensure this isn’t too pronounced. Goel 

now has extra scope to increase maximum position sizes to 8%, meaning there’s likely to be greater 

conviction in the top 5 names, which could bring added volatility. Duffy’s enviable record has less 

relevance now it’s in new hands, despite returns through April 2021 being handsomely ahead of 

benchmark. Investors should note trading costs can affect returns. Fidelity publishes an intraday 

indicative net asset value, or iNAV, on its website to help with price discovery. However, since 

October 2018 launch, bid-ask spreads have widened materially in times of volatility, so caution needs 

to be exercised. 

While the strategy remains an investible emerging market exposure, we want to see this manager hit 

his strides after this upheaval to rebuild our positive views.

Process Average

Approach

Lead portfolio manager Amit Goel takes control of this strategy from Alex Duffy on 28 May 2021 and 

will apply the same quality-focused bottom-up approach. In hoping to avoid some of the many pitfalls 

of emerging-markets investing, Goel focuses on strong corporate governance, sustainability of the 

business, management quality, and unquestionably strong balance sheets. Other considerations are 

ownership structure, management alignment, labour and social relations, capital allocation, and 

strong and improving ESG characteristics. If any don't meet the necessary standards, a company is 

not eligible for the portfolio or will be sold should new information come to light. 

 

Focus then falls on the sustainability of the business model. Goel looks for highquality companies 

with market leadership and structural growth potential from strong brands, superior technology, and 

scale advantages. Macro analysis will be incorporated into the valuation of each company, with 

valuation discipline driving position sizing, and stock entry and exit. Goel is the ultimate decision-

maker on what makes the grade, but with collaboration from comanager Punam Sharma. Both have 

the wider Fidelity analyst team at their disposal. The final portfolio consists of 30-50 stocks, and 

turnover is around 30%. The maximum stock weight increases from 5% to 8% under Goel, meaning 
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there’s likely to be greater conviction in the top 56 holdings. Fidelity publishes an intraday indicative 

net asset value on its website using live prices, equity futures, fair value comparisons, and currencies. 

The vehicle targets a spread of 40 basis points on either side, but they can widen notably during 

volatile periods.
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Financial Metrics 31 Mar 2021

Fund Cat Index Cat Avg.

Wide Moat Coverage % 40.89 35.80 40.55
Narrow Moat Coverage % 33.78 30.79 29.64
No Moat Coverage % 25.33 33.41 29.81

Financial Health B- C+ C+
Profitability C+ C C
Growth B- B- B-

ROIC 13.85 11.25 12.75
Cash Return % 108.31 43.36 44.07
Free Cash-Flow Yield ex-Fins 36.02 26.54 21.53
D/C Ratio 25.02 24.10 24.35

Value & Growth Measures  31 Mar 2021

Fund Cat Index Cat Avg.

P/E 19.64 14.57 13.56

P/B 3.75 1.83 1.74

P/Sales 3.11 1.38 1.41

P/Cash Flow 13.43 5.13 6.14

Div. Yield % 1.76 2.16 2.71

Long-Term Earnings % 15.26 12.93 12.29

Historical Earnings % 4.89 2.16 3.62

Sales Growth % 8.92 4.33 3.82

Cash-Flow Growth % 15.41 6.15 9.94

Book Value Growth % 10.93 8.24 7.25

Portfolio

The team builds a portfolio of typically 40 stocks, but it can range from 30 to 50, with the top 10 

names having around 40% of the assets. Ideas can come from up-and-down the market-cap 

spectrum. Giant- and large-cap stocks still comprise over 90% of the portfolio, meaning the increased 

assets under management seen in recent years shouldn’t impede performance. Similarly, stocks can 

come from any of the emerging-markets regions depending on the company's fundamentals. 

 

As of December 2020, China-domiciled stocks accounted for around 30% of the portfolio, an increased 

weighting in recent years but still below the benchmark. Both consumer sectors, discretionary and 

staples, have long been overweighted, taking up about a third of assets at year-end 2020. This 

allocation includes an Alibaba position, previously shied away from because of its variable-interest 

entity structure, which aren’t typically considered investible but reconsidered following improvements 

and increased transparency. The portfolio has also tended to gravitate towards financials but reduced 

exposure to banks in unfavourable regions throughout 2020, while maintaining comfort with top 

holdings in Indonesia (PT Bank) and India (HDFC Bank). The portfolio has a slight growth tilt relative to 

the MSCI Emerging Markets Index, but valuation discipline shouldn't see this bias extend too far.
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Market Capitalization Breakdown %  31 Mar 2021

Fund Cat Index Cat Avg.

Giant 58.00 55.42 57.72

Large 33.48 33.62 26.48

Mid 7.66 10.79 14.17

Small 0.86 0.18 1.63

Micro 0.00 0.00 0.01

Top 10 Holdings 31 Mar 2021

Portfolio 
Weight %

Morningstar 
Rating

Total 
Return 
YTD %

Taiwan Semicondu... 5.12 QQQQ 4.06

HDFC Bank Ltd 4.92 — 0.28

AIA Group Ltd 4.72 QQQ 7.81

Naspers Ltd Class N 3.59 — -0.10

PT Bank Central ... 3.55 — -3.14

Samsung Electron... 3.51 QQQ -1.35

E-mini S&P 500 F... 3.51 — —

MediaTek Inc 3.45 QQQQ 22.36

Tata Consultancy... 3.43 QQ 7.44

Techtronic Indus... 3.33 — 19.77

World Region %

Americas Greater Europe Greater Asia

<25 50 >75%

Fund Cat Index Cat Avg.

Americas 12.62 7.42 9.54
North America 10.42 0.25 1.54
Latin America 2.20 7.16 8.00

Greater Europe 16.17 12.73 14.15
United Kingdom 0.02 0.00 0.34
Europe-Developed 4.27 0.26 1.57
Europe-Emerging 2.86 4.14 6.05
Africa/Middle East 9.01 8.34 6.18

Greater Asia 71.21 79.85 76.31
Japan 0.00 0.00 0.06
Australasia 0.00 0.00 0.02
Asia-Developed 28.51 28.28 29.81
Asia-Emerging 42.70 51.56 46.42

Sector Weightings %  31 Mar 2021

Fund Cat Index Cat Avg.

h Cyclical 46.45 44.40 43.13

r Basic Materials 11.90 8.07 7.65

t Consumer Cyclical 13.72 15.66 12.97

y Financial Services 20.73 18.28 20.08

u Real Estate 0.09 2.39 2.44

j Sensitive 44.03 43.32 44.95

i Communication Serv. 8.29 13.16 12.36

o Energy 0.10 4.86 4.26

p Industrials 8.44 4.05 5.58

a Technology 27.20 21.26 22.75

k Defensive 9.52 12.28 11.92

s Consumer Defensive 7.41 5.73 6.43

d Healthcare 2.01 4.60 2.97

f Utilities 0.10 1.94 2.52

Avg Market Cap (USD Bil) 68.21 51.96 64.69
Turnover Ratio % — — —
% Assets in Top 10 39.12 28.00 —
# of Holdings 39 1391 707

Base Currency
Australian 

Dollar
Australian 

Dollar
Australian 

Dollar

Index Attributes 30 Nov 2018

Index Selection —

Index Weighting —

Strategic Beta No

Strategic Beta Group —

Performance

This strategy’s history under Alex Duffy is strong, but that track record should be viewed cautiously 

under new portfolio management from May 2021. FEMX commenced trading in October 2018, but the 

strategy began back in December 2013. From its launch through December 2020, its 12.3% 

annualised gain beat the MSCI Emerging Market Index’s 8.6% gain and the average emerging-

markets category peer as well. Not only has it beaten both its index and average peer in six of seven 

years since, but it has done so with lower volatility than both, driven by a five-year downside-capture 

ratio of under 80%. Performance has been consistent, too: The fund lands in its peer group’s top 

quartile in more than 90% of rolling three-year returns. 

 

The sole blemish to date--2016. The strategy lagged in that bounceback year after holding up well in 

2015’s downturn, which was not unexpected given the investment style. Owing to the mostly 

benchmark-unaware style, stock selection and not country or sector selection, will drive relative 

returns. Early stock-picking successes, AIA and Taiwan Semiconductor, notably remain prominent 
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portfolio holdings as of December 2020. Performance from 2017 through 2020 has been top-quartile, 

including a banner 2019, where its 32.0% gain lapped the benchmark and peer group by over 13.0% 

each. Despite being a bit behind in 2020’s sell-off through March, year-end returns finished 

substantially ahead of benchmark and category, 8.3% and 7.0%, respectively.

3-Year Risk vs. Return Scatterplot 30 Apr 2021
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Fund
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Morningstar Category

3-Year Market Volatility Measures 30 Apr 2021

Fund Cat Index Cat Avg.

Upside Capture Ratios % — — —

Downside Capture Ratios % — — —

Drawdown Maximum % — -12.35 -14.72

Drawdown Peak Date 01 Feb 2020

Drawdown Valley Date 31 Mar 2020

Max Drawdown Duration 2

Risk & Volatility Measures 30 Apr 2021

1-Year 3-Year 5-Year
Trailing Fund Cat Index Cat Avg. Fund Cat Index Cat Avg. Fund Cat Index Cat Avg.

Alpha 13.21 — 5.69 — — 0.12 — — -0.83

Beta 0.83 — 0.82 — — 0.97 — — 0.94

R-Squared 66.27 — 57.47 — — 80.17 — — 81.33

Sharpe Ratio 4.57 3.34 2.93 — 0.53 0.47 — 1.06 0.88

Standard Deviation 7.15 7.05 8.82 — 11.75 12.91 — 10.18 10.69

Rolling Return Summary 30 Apr 2021

0

0

0

0% 36-Month Rolling Periods 0 
Observations, 0 Years

The shading and percentages 
correspond to how often the 
strategy returns landed in each 
category quartile.

Trailing Returns 30 Apr 2021

1-Month 3-Month YTD 1-Year 3-Year 5-Year 10-Year 15-Year Since Inception

Total Return % 2.18 4.13 6.41 37.76 — — — — 23.43
+/– Category 1.18 1.69 1.24 9.79 — — — — —
+/– Index 1.12 3.10 1.69 11.72 — — — — —
Quartile Rank & & * & — — — — —
Percentile Rank 19 21 30 12 — — — — —

# of Funds in Category 73 73 73 70 57 50 32 10 —
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Sustainability Rating
 2

Percent Rank Relative to Global Category: Above Avg.

Global Category Percent Rank out of 1,000 Funds

1 100

21

Sustainable Fund by Prospectus?

Yes No

Historical Sustainability Score Global Category Average

0 50

24.40

Low ESG Risk Severe ESG Risk

Current Sustainability Score (Based on 98% of AUM)

0 50

23.81

Low ESG Risk Severe ESG Risk

ESG Pillars

Environmental
5/Average

Social
9/Average

Governance
8/Above Avg.

Morningstar Global Category: Global Emerging Markets Equity. Sustainability Score as of 31 Mar 2021. Sustainability Rating as of 31 Mar 2021. Sustainalytics provides company level 
analysis used in the calculation of Morningstar's Sustainability Score. Sustainability Mandate information is derived from the fund prospectus.

People Average

Alex Duffy announced his resignation from Fidelity and this strategy in April 2021, having run it since 

its inception in 2013. Effective 28 May 2021, Amit Goel will assume responsibility as lead portfolio 

manager, working in partnership with co-manager Punam Sharma. The Singapore-based Goal joined 

Fidelity in 2006 as a research specialist and progressed to managing the Asian equity component of 

another Fidelity emerging market strategy in 2014, before being appointed co-manager in December 

2019. He has also run an Indian equity strategy as sole lead since February 2020. Goel will retain all 

these responsibilities in addition to his new role. Sharma, based in London, has been portfolio 

manager of Fidelity's Latin America equity strategy since July 2019. 

 

China research analyst Sherry Qin remains non-discretionary advisor to support the duo, a role she 

was appointed to in 2020, assisting with non-decision-making portfolio duties in the greater China 

region. The team has a substantial analyst team at their disposal. At the time of writing, there were 

47 analysts organised along sector lines mainly. The team members are located across multiple 

countries, including India and China. Analysts are directly accountable for their calls, which is part of 

their incentive plans. For portfolio managers, the majority of variable remuneration is linked to three- 

and five-year strategy performance.

Management Inception Date Number of Managers Longest Tenure Average Tenure Advisor(s)

28 Oct 2018 1 2.6 Years 2.6 Years FIL Limited

Timeline Past Current

Portfolio Manager Start Date 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 End Date

Alex Duffy 10/28/2018 —
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Parent Above Average

Fidelity International Limited is mainly owned by management and members of the Johnson family, 

who founded US-based Fidelity Investments. The entities have been separate since 1980, and though 

there are some similarities, in practice there is only limited alignment between the two. There were a 

number of personnel changes in 2018-19, including a change in CEO and the CIOs of equities, fixed-

income, and multi-asset, but the composition of senior management has been relatively stable since. 

More important, these changes do not seem to have negatively affected day-to-day investment 

activities, and on the whole, the initiatives undertaken by new management seem sensible. 

In keeping with its focus on proprietary fundamental research, the group has one of the largest 

research capabilities, its key strength, with over 400 investment professionals and a global research 

support network. In recent years, there has been an increase in resources dedicated to 

environmental, social, and governance issues, including a proprietary ESG ratings system and a larger 

sustainability team. There remain some discrepancies in remuneration between asset classes, but 

there has been an increasing alignment, and we deem each respective setup logical and broadly 

aligned with investors. We continue to believe the group exhibits above-average qualities.

Global Assets By Region, By Domicile Bil USD 

31 Mar 2021

Americas
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It’s critical to evaluate expenses, as they come directly out of returns. The share class on this report 

levies a fee that ranks in its Morningstar category’s second-cheapest quintile. Even so, based on our 

assessment of the fund’s People, Process and Parent pillars in the context of these fees, we don’t 

think this share class will be able to deliver positive alpha relative to the category benchmark index, 

explaining its Morningstar Analyst Rating of Neutral.

3-Year Tax Cost Ratio 30 Apr 2021

Historical ICR 15 Dec 2020

2015 2016 2017 2018 2019 2020 2021

Indirect Cost Ratio % — — — 0.99 0.99 0.99 0.99
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Cost Summary 15 Dec 2020

Latest Annual ICR 0.99

Max Management Fee 0.99

Performance Fee —%

Performance Fee Index —

High Watermark —
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Morningstar Global Fund 
Report Disclosure

Currency
This Research Report is current as at the date on the re-
port until it is replaced, updated or withdrawn. Our finan-
cial product research may be withdrawn or changed at 
any time as other information becomes available to us. 
This report will be updated if events affecting the report 
materially change. 

Research Criteria
For further information as to:

u the scope and expertise of our research,
u the process by which products are selected for 

coverage,
u the filters and research methodology applied, and
u Morningstar’s ratings and recommendation scales 

across credit, equity, ETF, fund, and LIC research, 
please refer to the Research Overview documents at 
www.morningstar.com/company/disclosures.

Material Interests and Conflicts of Interest and How 
We Manage Them
(1) Holding Securities in Product Issuers

However, like mutual funds, the NAV of an ETMF share is 
calculated daily at the close of business (as opposed to 
intraday, like ETFs) so that an investor will not know the 
value of their purchase or sale until the NAV is determ-
ined at the end of the trading day. An ETMF’s market 
price may be higher or lower than its NAV. If an ETMF’s 
shares trade at a price above their NAV, they are said to 
be trading at a premium. Conversely, if an ETMF’s shares 
trade at a price below their NAV, they are said to be trad-
ing at a discount. An ETMF’s market price may vary signi-
ficantly from anticipated levels. Although limit orders can 
be used to control trading costs, they cannot be used to 
control or limit execution prices. No material interests are 
held by us, our employees, or a related company in the 
financial products that are the subject of the report or the 
product issuer. Generally, analysts are not permitted to 
hold securities in entities that they rate.

(2) Fees From Publishing This Report

The Morningstar Group and its employees and associates 
will not receive any direct benefit from the publication of 
this report. Morningstar does not receive commissions for 
providing research and does not charge companies to be 
rated. Where Morningstar provides research it is remu-
nerated by subscribers paying a subscription fee. This fee 
is variable depending on the client’s specific require-
ments.

(3) Who Do We Rate?

Morningstar avoids any potential conflict of interest by 
not undertaking or publishing qualitative analyst research 
on Morningstar Investment Management’s investment 
products. 

Morningstar avoids potential conflicts of interest by not 
publishing qualitative analyst research or qualitative rat-
ings on investment products that track a Morningstar In-
dex. 

Morningstar does not publish qualitative analyst research 
on any affiliated or related financial product issuers.

(4) Providing Other Services

Morningstar may provide a rated product issuer or its re-
lated entities with the following services or products for a 
fee and on an arms length basis:

u Software products and licences
u Research or consulting services
u Equity, credit and fund data services
u Licences to republish our ratings and research in their 

promotional material. (Any licensing agreement takes 
place after the ratings and research have been 
completed and published to our clients and the wider 
marketplace, and the product provider therefore 
cannot influence the outcomes of our assessments. 
Licensing negotiations are undertaken by sales 
employees segregated from research employees.)

u Licences to use our Morningstar Indexes
u Event and website sponsorship
u Website advertising
(5) Our Employees:

Our employees may from time to time receive nominal 
gifts/hospitality from clients and/or product providers. 
We have strict guidelines in place as to the circum-
stances and extent to which our employees may accept 
any such gifts/hospitality.

Morningstar regularly reviews all gifts, benefits and en-
tertainment received to ensure adherence with internal 
policy requirements. Our employees are guided by our 
Code of Ethics and our related conflicts of interest 
policies.

Some of our Manager Research employees participate 
from time to time in overseas industry forums. The costs 
are paid by the event organiser which in turn charges 
fees to product issuers on which Morningstar may pro-
duce qualitative research reports and ratings. That is, the 
benefits are indirectly provided by the product issuers.

Our Equity Research employees use publicly available in-
formation, however where Morningstar completes re-
search on initial public offers for credit securities, Equity 
Research employees may be provided with non-public in-
formation. Morningstar has strict procedures in place in 
relation to the handling of non-public information.

Morningstar research employees are remunerated by 
salary and do not receive any commissions or fees. They 
may be eligible for an annual bonus which is discretion-
ary and relevant to their role as offered by Morningstar 
from time to time at its discretion. Certain employees may 
also receive Restricted Stock Unit Grants in Morningstar, 
Inc. that are vested over a defined period. Generally these 

grants aim to retain key employees.

Reasons For Our Opinion and Ratings
The opinions and ratings in the research report are based 
on a reasonable assessment by the research employee 
who wrote the report and of information provided by the 
product issuer and generally available in the market. Our 
research employees:

u are well-qualified,
u exercise due care and skill in assessing the information 

available to them, and
u give their opinions and ratings on reasonable grounds 

and in accordance with Morningstar's research 
methodologies

Copyright, Disclaimer & Other Information
Financial Services Guide/Financial Advice Provider Dis-
closure Statement

For further information, please refer to our Financial Ser-
vices Guide for Australian users and our Financial Advice 
Provider Disclousre Statement for New Zealand users. 
These are available at:

http://www.morningstar.com.au/s/fsg.pdf and http://
www.morningstar.com.au/s/fapds.pdf

The Provider

Morningstar Australasia Pty Ltd ('Morningstar') ABN: 95 
090 665 544, AFSL: 240892 and/or Morningstar Research 
Limited (subsidiaries of Morningstar, Inc.) of Level 3, In-
ternational Tower 1, 100 Barangaroo Avenue, Barangaroo 
NSW 2000 is the provider of the general advice or 'regu-
lated financial advice' under New Zealand law.

Copyright

© The material contained in this document is copyright of 
Morningstar, Inc., its licensors and any related bodies cor-
porate that are involved in the document’s creation. All 
rights reserved. Except as permitted by the Copyright Act 
1968 or Copyright Act 1994 (New Zealand), you may not 
reproduce, transmit, disseminate, sell or publish this in-
formation without the written consent of Morningstar, 
Inc. and may only use the information for your internal 
purposes.

Trademarks

'Morningstar' and the Morningstar logo are registered 
trademarks of Morningstar, Inc. 

Disclaimer

All care has been taken in preparing this report but 
please note that we base our financial product research 
on current information furnished to us by third parties (in-
cluding the financial product issuers) which we cannot 
necessarily verify.  While we will use all reasonable ef-
forts to obtain information from reliable sources, we do 
not guarantee the data or content contained herein to be 
accurate, complete or timely. To the extent that our re-
search is based on information received from other 
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parties, no liability is accepted by Morningstar, its affili-
ates nor their content providers for errors contained in the 
report or omissions from the report. Morningstar determ-
ines ratings on the basis of information disclosed to 
Morningstar by investment product providers and on past 
performance of products. Past performance does not ne-
cessarily indicate a financial product’s likely future per-
formance.

Any general advice or 'regulated financial advice' under 
New Zealand law has been prepared by Morningstar Aus-
tralasia Pty Ltd ABN: 95 090 665 544, AFSL: 240892 and/
or Morningstar Research Limited, subsidiaries of Morn-
ingstar, Inc, without reference to your objectives, finan-
cial situation or needs. You should consider the advice in 
light of these matters and, if applicable, the relevant 
product disclosure statement and the information 
provided by Morningstar as to the scope and expertise of 
the research, the process by which products are selected 
for coverage, the filters and research methodology ap-
plied, and the spread of ratings as well as any additional 
warnings, disclaimers or qualifications 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.

Further Information

If you wish to obtain further information regarding previ-
ous research reports and ratings and our services, please 
contact us on:

Morningstar.com.au subscribers

Tel:  1 800 03 44 55

Email: help.au@morningstar.com

Advisers/Instirubtions/Others

Tel: +61 2 9276 4446

Email: helpdesk.au@morningstar.com
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