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Morningstar has made changes to the iQ Ploutos risk portfolios in April. These changes are
designed to reflect Morningstar’s best ideas from an asset allocation, manager selection and
manager allocation perspective. These changes include rebalancing your portfolio towards
the desired asset allocations.

Defensive Portfolio

Summarised are the Defensive trades below:

Security Portfolio Action

Australian Equities

Solaris Core Australian Equity — Performance Class Increase

Platypus Australian Equities — Institutional Class Increase

International Equities

Capital Group New Perspective Hdg — Class A Increase

GQG Partners Global Equity Fund — Class A Increase

Australian Fixed Interest

Vanguard Australian Fixed Interest ETF Decrease

Global Fixed Interest

PIMCO Global Bond Wholesale — Class A Decrease
Cash
Platform Cash Decrease

Markets have been moving a lot lately, so there have been a few adjustments to keep the
portfolio in balance. Following recent market divergence and volatility, Morningstar have
taken the opportunity to rebalance the portfolio back to target allocations. Maintaining a
small underweight to property, Australian shares, and alternatives compared to comparable
benchmark levels. This provides flexibility within the portfolio as opportunities arise in the
short-term to increase holdings within growth assets (shares) should the market volatility
continue while everyone makes sense of the Trump administration’s tariff strategy.
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We've made small tweaks across asset classes and managers.

Within your portfolio’s broader equity exposure, we maintain a slight preference for
International Equities over Australian Equities. The preference for international equities is
mostly due to the larger opportunity set across security selection where attractive market-
level valuations are otherwise limited. In response to the recent movement in the Australian
Dollar vs the US Dollar, we have increased the hedge ratio (currency protection of
movement in USD investments when converted to AUD) during these portfolio changes.

Defensive assets provide good balance to portfolios and performed well year to date.
Whilst International and Australian equities markets are generally lower so far in 2025, your
portfolio’s defensive assets (Fixed Income, Bonds and Credit) have provided good balance,
which is what we come to expect from these assets within a multi-asset portfolio. As such,
within this portfolio rebalance, we have taken some profits from your defensive asset
holdings (fixed income and cash) to fund the International and Australian Equity top up
mentioned above. Currently, interest rates on fixed income assets (both International and
Australian) are a little more attractive compared to income returns for equities (on a risk
adjusted basis), however, we closely monitor the markets and look for opportunities should
volatility continue.

Moderate Portfolio

Summarised are the Moderate trades below:

Security Portfolio Action

Australian Equities

Solaris Core Australian Equity — Performance Class Increase

Platypus Australian Equities — Institutional Class Increase

International Equities

MFS Global Equity Trust Il (Hedged) - Class A Increase
GQG Partners Global Equity Fund — Class A Increase
Capital Group New Perspective Fund (Hedged) Increase

Australian Fixed Interest

Vanguard Australian Fixed Interest ETF Decrease

Global Fixed Interest

PIMCO Global Bond Wholesale — Class A Decrease
Cash
Platform Cash Decrease
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Markets have been moving a lot lately, so there have been a few adjustments to keep the
portfolio in balance. Following recent market divergence and volatility, Morningstar have
taken the opportunity to rebalance the portfolio back to target asset allocations,
maintaining a small underweight to property, Australian shares, and alternatives compared
to comparable benchmark levels. This provides flexibility within the portfolio as
opportunities arise in the short-term to increase holdings within growth assets (shares)
should the market volatility continue while everyone makes sense of the Trump
administration’s tariff strategy.

We've made small tweaks across asset classes and managers.

Within your portfolio’s broader equity exposure, we maintain a slight preference for
International Equities over Australian Equities. The preference for international equities is
mostly due to the larger opportunity set across security selection where attractive market-
level valuations are otherwise limited. In response to the recent movement in the Australian
Dollar vs the US Dollar, we have increased the hedge ratio (currency protection of
movement in USD investments when converted to AUD) during these portfolio changes.

Defensive assets provide good balance to portfolios and performed well year to date.
Whilst International and Australian equities markets are generally lower so far in 2025, your
portfolio’s defensive assets (Fixed Income, Bonds and Credit) have provided good balance,
which is what we come to expect from these assets within a multi-asset portfolio. As such,
within this portfolio rebalance, we have taken some profits from your defensive asset
holdings (fixed income and cash) to fund the International and Australian Equity top up
mentioned above. Currently, interest rates on fixed income assets (both International and
Australian) are a little more attractive compared to income returns for equities (on a risk
adjusted basis), however, we closely monitor the markets and look for opportunities should
volatility continue.

Balanced Portfolio

Summarised are the Balanced trades below:

Security Portfolio Action

Australian Equities

Solaris Core Australian Equity — Performance Class Increase

Platypus Australian Equities — Institutional Class Increase

International Equities

GQG Partners Global Equity Fund — Class A Decrease
Barrow Hanley Global Share Fund — Class A Decrease
iShares S&P 500 AUD ETF Increase
Capital Group New Perspective Fund (Hedged) Increase
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MFS Global Equity Trust Il (Hdgd) — Class A Increase

Australian Fixed Interest

Vanguard Australian Fixed Interest ETF Decrease

Western Asset Australian Bond Fund — Class A Decrease

Global Fixed Interest

iShares Global Bond Index Fund - Class S Decrease

PIMCO Global Bond Wholesale — Class A Decrease

Property & Infrastructure

Magellan Core Infrastructure Fund — Class A Decrease
Cash
Platform Cash Decrease

Markets have been moving a lot lately, so there have been a few adjustments to keep the
portfolio in balance. Following recent market divergence and volatility, Morningstar have
taken the opportunity to rebalance the portfolio back to target asset allocations,
maintaining a small underweight to property and Australian shares compared to
comparable benchmark levels. This provides flexibility within the portfolio as opportunities
arise in the short-term to increase holdings within growth assets (shares) should the market
volatility continue while everyone makes sense of the Trump administration’s tariff strategy.

We've made small tweaks across asset classes and managers.

Within your portfolio’s broader equity exposure, we maintain a slight preference for
International Equities over Australian Equities. The preference for international equities is
mostly due to the larger opportunity set across security selection where attractive market-
level valuations are otherwise limited. In response to the recent weakness in the Australian
Dollar vs the US Dollar, we have increased the hedge ratio (currency protection of decline in
USD investments when converted to AUD) during these portfolio changes. In addition, the

increase to the broad-based US market via the S&P 500 ETF, slightly reduces the portfolios
underweight exposure to the US market including US Technology companies in particular, at
a more attractive price point than they were in the second half of 2024.

Defensive assets provide good balance to portfolios and performed well year to date.
Whilst International and Australian equities markets are generally lower so far in 2025, your
portfolio’s defensive assets (Fixed Income, Bonds and Credit) have provided good balance,
which is what we come to expect from these assets within a multi-asset portfolio. As such,
within this portfolio rebalance, we have taken some profits from your defensive asset
holdings (fixed income and cash) to fund the International and Australian Equity top up
mentioned above. Currently, interest rates on fixed income assets (both International and
Australian) are a little more attractive compared to income returns for equities (on a risk
adjusted basis), however, we closely monitor the markets and look for opportunities should
volatility continue.
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On the property and infrastructure front, following recent positive performance we have
taken some profits which also reduces your exposure to our preferred target asset
allocation. Property and infrastructure assets tend to be sensitive to interest rate
movements, so we will watch closely these assets during the remainder of 2025 given
markets are currently expecting central banks, globally, to continue easing monetary policy.

Growth Portfolio

Summarised are the Growth trades below:

Security Portfolio Action

Australian Equities

Solaris Core Australian Equity Fund (Performance Alignment) Increase

Platypus Australian Equities — Institutional Class Increase

International Equities

Capital Group New Perspective Fund (Hedged) Increase
GQG Partners Global Equity Fund — Class A Decrease
MFS Global Equity Trust Il (Hedged) — Class A Increase
Barrow Hanley Global Share Fund — Class A Decrease

Australian Fixed Interest

Vanguard Australian Fixed Interest ETF Decrease

Global Fixed Interest

iShares Global Bond Index Fund (Class S Units) Decrease

Property & Infrastructure

Magellan Core Infrastructure Fund — Class A Decrease

Alternatives

Talaria Group Equity — Class A Decrease
Cash
Platform Cash Decrease

Markets have been moving a lot lately, so there have been a few adjustments to keep the
portfolio in balance. Following recent market divergence and volatility, Morningstar have
taken the opportunity to rebalance the portfolio back to target asset allocations,
maintaining a small underweight to property, Australian shares and alternatives compared
to comparable benchmark levels. This provides flexibility within the portfolio as
opportunities arise in the short-term to increase holdings within growth assets (shares)
should the market volatility continue while everyone makes sense of the Trump
administration’s tariff strategy.
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Morningstar have made small tweaks across asset classes and managers.

Within your portfolio’s broader equity exposure, we maintain a slight preference for
International Equities over Australian Equities. The preference for international equities is
mostly due to the larger opportunity set across security selection where attractive market-
level valuations are otherwise limited. In response to the recent weakness in the Australian
Dollar vs the US Dollar, they have increased the hedge ratio (currency protection of decline
in USD investments when converted to AUD) during these portfolio changes, funded via
profit taking from the unhedged international equity funds within the portfolio. As for
Australian equities, they are simply increasing the portfolio’s exposure back up to the target
asset allocation, while maintaining a slight tactical underweight to Australian equities across
your portfolio.

Defensive assets provide good balance to portfolios and performed well year to date.
Whilst International and Australian equities markets are generally lower so far in 2025, your
portfolio’s defensive assets (Fixed Income, Bonds and Credit) have provided good balance,
which is what we come to expect from these assets within a multi-asset portfolio. As such,
within this portfolio rebalance, we have taken some profits from your defensive asset
holdings (fixed income and cash) to fund the International and Australian Equity top up
mentioned above. Currently, interest rates on fixed income assets (both International and
Australian) are a little more attractive compared to income returns for equities (on a risk
adjusted basis), however, we closely monitor the markets and look for opportunities should
volatility continue.

On the property and infrastructure front, following recent positive performance we have
taken some profits which also reduces your exposure to our preferred target asset
allocation. Property and infrastructure assets tend to be sensitive to interest rate

movements, so we will watch closely these assets during the remainder of 2025 given
markets are currently expecting central banks, globally, to continue easing monetary policy.

High Growth Portfolio

Summarised are the High Growth trades below:

Security Portfolio Action

Australian Equities

Solaris Core Australian Equity — Performance Class Increase
Schroder Wholesale Australian Equity Fund — Wholesale Class Decrease
Platypus Australian Equities — Institutional Class Increase

International Equities

Capital Group New Perspective Fund (Hedged) Increase

GQG Partners Global Equity Fund — Class A Decrease
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MFS Global Equity Trust Il (Hedged) — Class A Increase

Martin Currie Emerging Markets — Class A Decrease

Barrow Hanley Global Share Fund — Class A Decrease

Property & Infrastructure

Magellan Core Infrastructure Fund — Class A Decrease
Cash
Platform cash Decrease

Markets have been moving a lot lately, so there have been a few adjustments to keep the
portfolio in balance. Following recent market divergence and volatility, Morningstar have
taken the opportunity to rebalance the portfolio back to target asset allocations,
maintaining a small underweight property and Australian shares compared to comparable
benchmark levels. This provides flexibility within the portfolio as opportunities arise in the
short-term to increase holdings within growth assets (shares) should the market volatility
continue while everyone makes sense of the Trump administration’s tariff strategy.

Morningstar have made small tweaks across asset classes and managers.

Within your portfolio’s broader equity exposure, we maintain a slight preference for
International Equities over Australian Equities. The preference for international equities is
mostly due to the larger opportunity set across security selection where attractive market-
level valuations are otherwise limited. In response to the recent weakness in the Australian
Dollar vs the US Dollar, they have increased the hedge ratio (currency protection of decline
in USD investments when converted to AUD) during these portfolio changes, funded via
profit taking from the unhedged international equity funds within the portfolio. Chinese and
Korean exposure in Emerging Markets, until the last couple of weeks have been one of the
best performing regions within International Equities, as such we have taken profits from
your exposure via Martin Currie Emerging Markets fund which doubles in a slight reduction
to the overweight to Emerging Markets across the broader portfolio.

As for Australian Equities, increasing the portfolios exposure back up to the target asset
allocation (including a small profit taking from the Schroders fund), whilst maintaining a
slight tactical underweight to Australian Equities across your portfolio.

Defensive assets provide good balance to portfolios and performed well year to date.
Whilst International and Australian equities markets are generally lower so far in 2025, your
portfolio’s defensive assets (Fixed Income, Bonds and Credit) have provided good balance,
which is what we come to expect from these assets within a multi-asset portfolio. As such,

within this portfolio rebalance, we have taken some profits from your defensive asset
holdings (fixed income and cash) to fund the International and Australian Equity top up
mentioned above. Currently, interest rates on fixed income assets (both International and
Australian) are a little more attractive compared to income returns for equities (on a risk
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adjusted basis), however, we closely monitor the markets and look for opportunities should
volatility continue.

On the Property and Infrastructure front, following recent positive performance we have
taken some profits which also reduces your exposure to our preferred target asset
allocation. Property and Infrastructure assets tend to be sensitive to interest rate
movements, we will watch closely these assets during the remainder of 2025 given markets
are currently expecting central banks, globally, to continue easing monetary policy.

MiQ Private Wealth Pty Ltd. ABN 14 606 420 919 AFS licence 504773.

This information is of a general nature only and does not take into consideration an individual’s personal
circumstances, objectives or needs. Before making any decision about a financial product, you should seek
professional advice to consider whether it is appropriate for you. You should also obtain and read the product
disclosure statement (PDS) and, where available, target market determination (TMD), before making a decision to
acquire or retain a financial product. While every effort has been made to ensure the accuracy of the information, it is
not guaranteed
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