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Contact Details

Mason Stevens Super
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Royal Exchange NSW 1225
T: 1300 491 766

E: admin@mssuper.com.au
W: masonstevens.com.au

Diversa Trustees Limited
GPO Box 3001
Melbourne VIC 3001

Mason Stevens Asset Management Pty Ltd

ABN 92 141 447 654 (MSAM) as the investment manager of
the Fund has appointed-Zebra-Financial-ServicesPiy-Ltd-ABN-
90627270277 AFSE542864 as Investment Sub Adviser

for the Investment Options outlined in this Managed Portfolio
Disclosure Document.

Important Information

This document contains important information about the ZebraFinaneial-Services-
ZES) Investment Options and is incorporated by reference into the Mason Stevens
Super Product Disclosure Statement (PDS). It should be read in conjunction with the
Mason Stevens Super Additional Information Guide. These documents are available
from your financial adviser or masonstevens.com.au/super

As at the date of issue the information contained in this document and the PDS is
correct under superannuation laws and regulations which may change from time
to time. In the event of a material change to information in this document or the
PDS the Trustee will notify existing members either via the website or in writing
within the time frames required by law. Updated information is available online at
masonstevens.com.au/super

The information contained in this document and the associated PDS is general
information only and has been prepared without taking into consideration your
investment objectives, circumstances, or your personal financial situation or needs.
This document is not intended to be and should not be construed in any way as
investment, legal, taxation or financial advice. Before acting on the information in
this document you should consider seeking financial advice tailored to your own
objectives, circumstances, financial situation and needs.

The Trustee may change the terms and conditions of the Fund as permitted under
the Trust Deed. The Trustee may also add, change or close any investment choice
or insurance option and this may include making changes to asset allocations,
benchmarks and investment strategies without prior notice to you.

The Trustee is required to disclose certain Trustee and Fund information and
documentation on its website (diversa.com.au/trustee), including but not limited
to the trust deed, the PDS, the most recent annual report and the names of each
material outsourced service provider to the Fund.

All investment involves risk, potentially resulting in (but not limited to) delays in
payment of withdrawal proceeds and the loss of income and capital invested. Past
performance is not necessarily indicative of future performance. An investment in
the Fund is neither a deposit nor liability of Mason Stevens Group of companies,
Mason Stevens or the Trustee or any of their associated entities. Fund members
and their financial advisers can access account and investment information, as
well as make transactions through Mason Stevens’ secure online portal. Mason
Stevens Asset Management (MSAM) is the investment manager of the Fund.
Mason Stevens Limited ABN 91 141 447 207 AFSL 351578 is the Sponsor and
Promoter of the Fund, and also the custodian of all Fund assets and has appointed
National Australia Bank Limited ABN 12 004 044 937, AFSL 230686 as primary
sub-custodian. FNZ Australia Limited ABN 67 138 819 119 (Administrator) is the
administrator of the Fund.
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About the Investment Options
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Antaeus Investment Management Pty Ltd (Antaeus) is an owner-managed investment firm which operates the business of Morgans Financial Limited - Brighton. For over 15 years, the Antaeus team has been solely focused on building deep relationships with clients and helping them achieve their investment and financial objectives.
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Step 1: Model Investment Objective



The investment objective for each single and multi-asset class model reflects the specific needs of the Antaeus client base.



The investment and risk objectives for each model as well as their appropriate benchmarks, investible universe and desired fee budget are reviewed and ratified by the Antaeus IC. The clearly formulated investment objectives form the basis of the asset allocation and research modelling conducted in the steps below.





Step 2: Strategic Asset Allocation / Tactical Asset Allocation



The Antaeus portfolios adopt the Morningstar SAA framework which is formally reviewed annually by the Antaeus Investment Committee and updated by Morningstar every three years.



On a quarterly basis, the Antaeus Investment Committee will review the Morningstar SAA. Atchison and Mike Hawkins may provide additional research to support their view for potential tactical asset allocation changes, which are considered collectively by the Investment Committee before any TAA shifts are implemented where deemed appropriate. The tactical deviations are short-term adjustments within the context of the long-term asset allocation provided by Morningstar as well as the minimum and maximum constraints per asset class to ensure the overall risk/return profile of the model remains intact. The TAA review incorporates assessment of the emergence of extremes in terms of asset valuations and deviations from long-term fundamentals. Decisions to change asset allocation are made with reference to this relative value assessment and taking into consideration inter-relationships between asset classes.



The TAA process is built on forward-looking capital market assumptions over the course of the next 2-3 years, through the use of scenario analysis. The scenarios reflect critical values which are believed to influence the direction of investment markets. Extremes in the markets either of optimism or pessimism are key focus of the analysis. Assessing competing return and risk objectives continuously results in refining preferred allocation outcomes which may provide shorter term TAA opportunities to be considered for the models.





Step 3: Managed Funds Research & Selection



The process begins by taking the Morningstar investment universe of listed and unlisted investments for the following investment types:



•	Australian domiciled managed funds

•	ASX listed ETFs

•	ASX listed securities



Preferred investments are short-listed based on pre-defined quantitative and qualitative criteria. The aim of the screening is to identify highly skilled investment managers adhering to a specific investment style. 



Prospective investment managers are screened for the ability to add value against their investment style rather than the broader index. The quantitative screen will focus on assessing investment managers against their peers by looking at expected levels of tracking error and correlation of excess returns. 



Specific qualitative criteria include:



•	People & culture

•	Investment philosophy & style

•	Research process & investment discipline

•	Risk management



Additionally, the following qualitative data gathered through one-on-one meetings may also be considered:



•	File notes of meetings

•	FSC documents

•	Presentations

•	Proprietary research notes

•	External independent research reports





Step 4: Underlying Investments Configuration



Underlying positions are chosen to optimise diversification benefits within the asset class. The aim is to select funds which employ strategies which have different styles which complement each other to lower the expected level of volatility within the portfolio and provide downside protection. However, selection of underlying investments and weightings to these investments are also actively monitored to ensure potential alpha at a portfolio level is not being diversified away by taking insufficient risk or through redundancy. The main measure Antaeus will employ here is monitoring the total portfolio return above benchmark relative to how the portfolio return tracks against the benchmark, otherwise known as the information ratio.





Step 5: Portfolio Implementation & Ongoing Monitoring



The Antaeus Investment Committee will review the portfolios on an ongoing basis to ensure that the portfolio structures remain appropriate in the context of the overall portfolio objective. Ongoing investment and operational due diligence of the managed funds included in the portfolio is conducted by the IC and the portfolio performance and attribution against policy benchmarks and peers is regularly assessed.
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How the investment manager
manages risk

The investment manager is unable to eliminate all
investment risk, but does analyse, manage and aim to
reduce the impact of risks by actively monitoring investment
markets and portfolios and through the use of carefully
considered investment guidelines.

Labour standards and environmental,
social and ethical considerations

The Trustee does not take into account labour standards,
environmental, social or ethical considerations when

making the investments available. The approach in relation
to any consideration of labour, environmental, social or
ethical standards as part of the investment decision making
process for the portfolio is left by the Trustee to the individual
discretion of the investment manager. This investment
strategy does not directly measure or incorporate labour,
environmental, social or ethical standards as part of the
investment decision-making process.

The investment manager is aware that these issues can
influence social, business and investor outcomes. In certain
circumstances they may consider these issues when
making an investment decision. The investment manager’s
consideration of labour, environmental, social or ethical
considerations are in its own right and not on behalf of

the Trustee.

Execution of strategy

Mason Stevens Limited and its associated entities have
been appointed by the Trustee to provide various services
in relation to the Fund, including promoter, investment
management and custody services. Mason Stevens and
the Administrator are responsible for implementing the
investment instructions of the investment manager by
buying and selling assets, taking into consideration timing,
trading costs (such as transaction fees and currency costs,
if applicable) and the mandate of the portfolio. In certain
circumstances Mason Stevens has the right to vary the
Investment Option. By investing in this Investment Option,
you instruct Mason Stevens and the Administrator to buy
and sell assets on your behalf through the Investment
Option as advised by the investment manager.

Risks

Before you consider investing in this portfolio, it's important
you understand the risks that can affect your investments.
A summary of key risks is in the PDS.

See the ‘Risks’ section in the PDS. Please note this is not
an exhaustive list of all the risks. The risks relevant to this
portfolio reflect the underlying investments. For information
about risks regarding your personal situation, please speak
to your adviser.

Trade notifications

When the investment manager trades, or rebalances the
portfolios, Mason Stevens (through the Service) may send
you an advice notifying you of the trades being undertaken.
This is called a trade notification. The rebalance and
reallocation of Investment Options may occur regularly and
you may receive a trade notification each time a rebalance
or reallocation occurs.
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