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18 August 2022 

Dear Investor(s) 

New asset classes and increases to Performance fees for MLC MasterKey Unit 
Trust Horizon portfolios 

From 30 September 2022, there will be some key changes to some of our investment portfolios. 

We regularly review the investment strategies of our portfolios to ensure they're achieving their investment 
objective and providing you with the best financial outcome. As a result of the review, we're introducing two new 
asset classes across some of our portfolios which will also impact the performance related costs for these 
portfolios. 
We also need to tell you about industry-wide changes to fees and costs disclosure. 

What is changing? 

New strategic asset allocations 

We're introducing Private equity and Infrastructure into the strategic asset allocation across our Horizon portfolios: 

Private equity involves investments in privately-owned businesses that aren't listed on securities exchanges. 
Infrastructure involves investments in businesses that own, operate, and maintain a diverse range of 
Infrastructure assets such as toll roads, rail facilities, telecommunications networks, and airports. 

We consider investing in these two new asset classes will improve diversification which should reduce short-term 
volatility. And we believe they will Improve the returns for the investment portfolios. 

There are no changes to the investment objectives or to the management fees we charge for the portfolios. 

The new private equity investments have performance related costs associated with them, which the private equity 
investment managers only charge if their performance exceeds a specified level and not if it doesn't, providing an incentive 
for them to deliver better returns. 

Fees and costs disclosure 

From 30 September 2022, as a result of changes to ASIC's fees and costs disclosure regime. whereas performance related 
costs were previously disclosed as a component of indirect costs, they will instead be disclosed separately from indirect 
costs and referred to as a Performance fee in the Product Disclosure Statement (PDS). 
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