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Goal

Seeks capital appreciation over the
longer term by investing in an underlying
fund, the MFS Global Equity Trust, which
itself has a diversified portfolio of global
shares. The Trust is hedged and aims to
outperform the MSCI World Index (with
net dividends reinvested), over a full
market cycle, before taking into account
fees, taxes and expenses.

Investment team

Portfolio Managers
Ryan McAllister, CFA
= 14 years with MFS

= 20 yearsin industry
Roger Morley

= 20 years with MFS

= 25yearsinindustry
Institutional Portfolio Managers
Paul Fairbrother, ASIP
= 2 years with MFS

= 28 yearsin industry
Victoria Higley, ASIP
= 10 years with MFS

= 28 yearsinindustry
Sanjay Natarajan

= 14 years with MFS

= 25yearsin industry
Chris Sunderland

= 6 years with MFS

= 31 yearsin industry

Assets under management (AUD)

MFS Investment
Management®

MFS® Hedged
Global Equity Trust

798.5 billion

922.1 million

Philosophy

We believe:

= Companies with sustainable above-average growth and return prospects, which are not reflected in their

valuation, will outperform over the long run

= The value of compounding high returns on capital and above-average growth rates over long time periods is

often underestimated by the market

= Through fundamental analysis we seek to identify enduring businesses, focusing on operational risks and the

long-term potential for change

= We consider whether the valuation reflects the long-term growth and returns of the company, and to what

extent itadequately incorporates risk

Performance (%) total return

12.41

B MFS (gross of fees) 11.52 1124
B MFS (net of fees)
MSCI World Index 100% Hedged
to AUD (net div)
For periods of less than one-year
returns are not annualized.
10 Years
Gross vs. MSCI World Index 100% 117
Hedged to AUD (net div) ’
Net vs. MSCI World Index 100% 0.28
Hedged to AUD (net div) '
Annual performance (%)
2012 2013 2014
MFS (gross of fees) 2643  33.04 1272
MFS (net of fees) 2545 3199 11.83
MSCI World Index 100% Hedged to
AUD (net div) 1878 3183 12.32

7.05

2015

5.03
4.20

378

6.20 7.34
5Years
-0.29
-1.14
2016 2017
1214 2151
11.25 20.54
10.39 19.78

493 410 020

-1246 4315 -12.34

3 Years 1 Year

-1.37 -0.12

-2.20 -0.81
2022
2018 2019 2020 2021 YD
-6.65  31.69 723 2179 -18.13
-7.39  30.64 6.38 20.82 -18.45
=745 2673 1034 2373 -19.12

Past performance is not a reliable indicator for future results. All financial investments involve an element of risk. The value of
investments may rise and fall so you may get back less than originally invested. Investors should consider the risks, including lower
returns, related to currency movements between their investing currency and the portfolio's base currency, if different.

Past performance is not a reliable indicator of future performance. Net-of-fees performance is based on end-of-month redemption
prices after the deduction of fees and expenses and the reinvestment of all distributions. Gross-of-fees performance is the net return
with fees and expenses added back. Figures include changes in principal value. Investment return and principal value will vary, and an
account may be worth more or less at termination than at inception.

Source: Benchmark performance from SPAR, FactSet Research Systems Inc.
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CHARACTERISTICS

Fundamentals - weighted average
IBES long-term EPS growth'
Price/earnings (12 months forward ex-
negative earnings)

Return on invested capital

Net Debt/EV

Dividend yield

Market capitalization

Market capitalization (AUD)?
Diversification

Top ten holdings

Number of holdings

Number of countries

Turnover

Trailing 1 year turnover®

ESG

Carbon Intensity (Scope 1 and Scope 2)*
Risk profile (current)

Barra predicted tracking error®
Active share

Risk/reward (10 year)"

Standard deviation

Information ratio

MFS

13.9%
16.2x
11.0%
11.2%
1.8%
173.2bn
27%
86

15

8%
113.85

4.12%
89%

13.18%
0.08

MSCI World Index

13.1%
14.5x

13.3%
11.8%
2.2%

494.9 bn
18%

1,513
23

161.06

12.81%

REGION WEIGHTS (%)"*

MFS
North America 58.5
Europe ex-U.K. 29.0
United Kingdom 7.3
Japan 1.8
Emerging Markets 1.0

Developed - Middle East/Africa 1.0
Asia/Pacific ex-Japan —

MSCI World Index

72.2
134
44
6.2
0.2
35
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SECTOR WEIGHTS UNDERWEIGHT/OVERWEIGHT (%) "+

Industrials

Consumer Staples
Health Care

Materials

Equity Warrants
Communication Services
Consumer Discretionary
Real Estate

Financials

Utilities

Energy

Information Technology

TOP 10 HOLDINGS (%)

Security
THERMO FISHER SCIENTIFIC
INC (EQ)

VISAINC
ROCHE HOLDING AG
COMCAST CORP

MEDTRONIC PLC
SCHNEIDER ELECTRIC SE

ACCENTURE PLC

NESTLE SA
LINDEPLC
DIAGEO PLC

Sector
Health Care

Information
Technology
Health Care
Communication
Services

Health Care
Industrials
Information
Technology
Consumer Staples
Materials
Consumer Staples

MFS
33

3.1
2.8
2.7

2.6
2.6

2.6

2.5
2.5
2.2

MSCI World Index

6.1
5.6
22
0.0
-0.1

29

2.9

-3.0

3.2

5.0
6.6

MSCI World Index
0.4

0.7
0.5
0.4

0.2
0.1

0.4

0.7
0.3
0.2




I MFs

Source: TruCost; TruCost data coverage is at least 70% at portfolio level. The portfolio's weighted average Carbon Intensity is displayed based on most recent year end emission
estimates available from individual company reported data. Each company’s Carbon Intensity is calculated as its carbon dioxide equivalents (COe) from Scope 1 and Scope 2
emissions divided by its revenue (tonnes of CO,e / $1M). Scope 1 emissions includes greenhouse gas (GHG) generated from burning fossil fuels and production processes which are
directly owned or controlled by the company; and Scope 2 emissions includes consumption of purchased electricity, heat or steam by the company. The calculations include the

six GHGs covered by the Kyoto Protocol on climate change and are converted into tonnes of CO,e on the basis of their global warming potentials. The lower the score, the lower the
company’s Carbon Intensity.

Source Barra. The Barra information may not be redistributed, may not be reproduced or redisseminated in any form and may not be used to create any financial instruments or
products or any indices. The Barra information is provided on an "as is" basis and the user of this information assumes the entire risk of any use made of this information. Barra, each of
its affiliates and each other person involved in or related to compiling, computing or creating any Barra information (collectively, the "Barra Parties") expressly disclaims all warranties
(including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fitness for a particular purpose) with respect to
this information. Without limiting any of the foregoing, in no event shall any Barra Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including,
without limitation, lost profits) or any other damages.

t1.4% Cash & Cash Equivalents.
-0.0% Other. Other consists of: (i) currency derivatives and/or (i) any derivative offsets.

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the Trust. Equity Trustees is a subsidiary of EQT Holdings Limited (ABN 22
607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT). MFS International Australia Pty Ltd (“MFS Australia”) (ABN 68 607 579 537), AFSL 485343 is
the Investment Manager for the Trust and is regulated by the Australian Securities and Investments Commission. This material has been prepared by MFS Australia to provide you with
general information only. In preparing this material, MFS Australia did not take into account the investment objectives, financial situation and particular needs of any particular person.
Itis not intended to take the place of professional advice and you should not take action on specific issues in reliance on this information. Neither MFS Australia, Equity Trustees nor
any of their related parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or accepts any liability to any person who relies
on it. Investment involves risk. Past performance should not be taken as an indicator of future performance. You should consider the Product Disclosure Statement ("PDS") before
making a decision about whether to invest in this product. The PDS can be obtained by contacting MFS Australia or from www.mfs.com. The Trust's Target Market Determination is
available by visiting www.eqt.com.au/insto. A Target Market Determination is a document which describes who this financial product is likely to be appropriate for (i.e. the target
market), and any conditions around how the product can be distributed to investors. It also describes the events or circumstances where Equity Trustees may need to review the Target
Market Determination for this financial product. Any securities and/or sectors mentioned herein are for illustration purposes and should not be construed as a recommendation for
investment. The information contained herein may not be copied, reproduced or redistributed without the express consent of MFS Australia. While the information is believed to be
accurate, it may be subject to change without notice. Except in so far as any liability under any law cannot be excluded, MFS Australia does not accept liability for any inaccuracy or for
the investment decisions or any other actions taken by any person on the basis of the material included. MFS Australia does not authorise direct distribution to retail investors. Unless
otherwise indicated, logos, product and services names are trademarks of MFS and its affiliates and may be registered in certain countries.

¥ ys. the MSCI World 100% AUD Hedged Index

' Source: FactSet

2 Weighted average.

% USTurnover Methodology: (Lesser of Purchase or Sales)/Average Month End Market Value

4

5
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Benchmark and vendor disclosures
Index data source: MSCI. MSCI makes no express or implied warranties or representations and shall have no liability whatsoever with respect to any MSCI data contained herein. The
MSCI data may not be further redistributed or used as a basis for other indices or any securities or financial products. This report is not approved, reviewed or produced by MSCI.

The Global Industry Classification Standard (GICS®) was developed by and/or is the exclusive property of MSCI, Inc. and S&P Global Market Intelligence Inc. ("S&P Global Market
Intelligence"). GICS is a service mark of MSCI and S&P Global Market Intelligence and has been licensed for use by MFS. MFS has applied its own internal sector/industry classification
methodology for equity securities and non-equity securities that are unclassified by GICS.
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