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Market Review

Global equities were broadly stable in November, with the MSCI World up by
0.2%. The end of the 43-day US government shutdown did notimmediately
reduce uncertainty, as delayed data releases clouded assessments of
growth and monetary policy. Sector performance varied, with Technology
declining and exerting pressure on growth stocks, which underperformed
value by 3.5 points. Global bond markets were flat, supported by weaker
US labour and confidence data but constrained by expectations of higher
future supply. November reflected a cautious environment shaped by data
uncertainty, sector rotation and regional divergences.

Key Stock Contributors and Detractors

During the month, at a stock level, the Fund derived positive performance
from Welltower, Eli Lilly and Company, and Merck & Co.

Welltower is an overweight position in Real Estate due to its good scores
on Sentiment and Growth. Welltower is a real estate investment trust
(REIT) that invests in senior housing, assisted living, and outpatient medical
properties across the US, Canada, and the UK. It partners with leading
health systems and senior care operators to deliver housing and care for
aging populations. Welltower focuses on high-quality assets in major urban
markets, leveraging data-driven strategies to manage risk and growth. Its
portfolio supports the intersection of health care and real estate. Welltower
received multiple positive analyst revisions in November 2025, reflecting
favorable sentiment toward the company. During the period, shares of
Welltower outperformed the MSCI World by 15.1%. Candriam’s ESG
rating is 4.

Eli Lilly and Company is an overweight position in Health Care due to
its good scores on Growth and Quality. Eli Lilly and Company discovers,
develops, manufactures and sells pharmaceutical products for humans
and animals. In November, its shares rose due to strong earnings that
beat expectations and by the company raising its guidance, dispelling
some GLP-1 market concerns and highlighting the underlying strength of
the company’s Incretin portfolio. There was also a market shift to more
defensive sectors like pharma in November, which further aided the stock.
Shares of Eli Lilly outperformed the MSCI World by 24.5% in November.
Candriam’s ESG rating is 5.

Merck & Co is an overweight position in Health Care due to its good
scores on Value and Volatility. Merck & Co is a global health care company
that delivers health solutions through its prescription medicines, vaccines,
biologic therapies, animal health and consumer care products, which it
markets directly and through its joint ventures. Its stock reacted positively in
November following the acquisition of Cidara Therapeutics, allowing Merck
to further diversify its portfolio to include the late-phase antiviral agent;
FDA approval of Merck’s bladder cancer asset; and a blood pressure trial
meeting its main goal. The stock was additionally helped by market rotation
into pharma. In November, the stock of Merck & Co. outperformed the
MSCI World by 21.6%. Candriam’s ESG rating is 5.

Three stocks that contributed negatively to excess return during the period
included NVIDIA, Microsoft, and Monday.com.

NVIDIA is an overweight position in Information Technology due to its
good scores on Quality and Sentiment. NVIDIA underperformed despite
strong earnings due to concerns about the sustainability of Al infrastructure
spending and stretched valuations, leading to downward pressure on
Nvidia’s share price. The stock came under further pressure towards
the end of the month on reports that Meta Platforms might use Google-
designed chips, threatening Nvidia’s Al chip dominance. Additionally,
ongoing export restrictions to China created uncertainty around future
sales. During the period, shares of NVIDIA underperformed the MSCI
World by 12.9%. Candriam’s ESG rating is 5.

ausbilil

Ausbil Investment
Management Limited
ABN 26 076 316 473
AFSL 229722

Level 27

225 George Street
Sydney NSW 2000
GPO Box 2525
Sydney NSW 2001
Phone 61 2 9259 0200

Microsoft is an overweight position in Information Technology due to its
good scores on Value and Volatility. Microsoft offers applications, extra
cloud storage and advanced security solutions. The stock of the company
underperformed in November on Al valuation concerns, sell-side analyst
downgrades, investor worries over Al capital expenditures, and potential
impact on free cash flow and profitability despite strong Azure revenue
growth. During the month, Microsoft’s stock underperformed the MSCI
World by 5.1%. Candriam’s ESG rating is 4.

Monday.com is an overweight position in Information Technology due to
its good score on Volatility. The company offers a cloud-based platform
that allows users to centralise all work, processes, tools and files into
one work OS, and to connect teams, bridge silos, and maintain one
source. After its Q4 revenue guidance missed analyst expectations, the
stock of the company underperformed. The company’s high valuation
made it particularly sensitive to any negative news or outlook, amplifying
the impact of the guidance miss on its share price. Monday.com’s
strategic shift toward larger enterprise clients, which involves longer sales
cycles and less reliance on online advertising, raised concerns about a
potential slowdown in growth, further weighing on investor sentiment. In
November, the stock of Monday.com underperformed the MSCI World
by 30.2%. Candriam’s ESG rating is 4.

Fund Characteristics
Returns' as at 30 November 2025

Period Fund Bench- Out/Under
Return mark? performance

% % %

Net Net

1 month 0.77 0.11 0.67
3 months 5.65 5.37 0.28
6 months 13.03 12.32 0.71
1 year 18.02 16.22 1.80
2 years pa 23.78 22.96 0.82
3 years pa 19.81 19.94 -0.13
5 years pa 15.47 15.56 -0.09
7 years pa 15.22 15.12 0.10
10 years pa 12.36 13.00 -0.64
15 years pa 138.55 13.94 -0.38
20 years pa 8.46 9.24 -0.78
Since inception pa 8.11 8.77 -0.66

Date: December 2002

Past performance is not a reliable indicator of future performance.

Top 10 Stock Holdings

Holding Country Sectors %
Nvidia United States Information Technology 6.82
Apple United States Information Technology 6.44
Microsoft United States Information Technology 5.93
Alphabet - Class A United States Communication Services 3.08
Alphabet - Class C  United States Communication Services 2.73
Mastercard United States Information Technology 2.00
Visa United States Information Technology 1.84
Broadcom United States Communication Services 1.79
Novartis Switzerland Health Care 1.68
Eli Lilly & Co United States Health Care 1.49

1. Fund returns are net of fees but before taxes, assuming the reinvestment
of distributions.
2. MSCI World Index (Net Dividends Reinvested) $A - unhedged.



Fund Information

Benchmark MSCI World (net dividends reinvested) in A$
NAV Calculation Daily
Currency Risk Unhedged
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This material is issued by Ausbil Investment Management Limited ABN 26 076 316 473, AFSL 229722 (‘Ausbil’) as at 30 November 2025 and is subject to
change. The material is not intended to provide you with financial product advice. It does not take into consideration the investment objectives, financial situation
or needs of any person. For this reason, you should, before acting on this material, obtain professional advice from a licensed financial adviser and read the
relevant Product Disclosure Statement which is available at www.ausbil.com.au and the target market determination which is available at www.ausbil.
com.au/invest-with-us/designand-distribution-obligations. Past performance is not a reliable indicator of future performance. Any reference to past
performance is for illustrative purposes only and should not be relied upon on. Ausbill, its officers, directors and affiliates do not guarantee the performance of, a
particular rate of return for, the repayment of capital of, the payment of distribution or income of, or any particular taxation consequences for investing with or in
any Ausbil product or strategy. The performance of any strategy or product depends on the performance of the underlying investment which may rise or fall and
can result in both capital gains and loss. Any references to particular securities or sectors are for illustrative purposes only. It is not a recommendation in relation to
any named securities or sectors. The material may contain forward looking statements which are not based solely on historical facts but are based on our view or
expectations about future events and results. Where we use words such as but are not limited to ‘anticipate’, ‘expect’, ‘project’, ‘estimate’, ‘likely’, ‘intend’, ‘could’,
‘target, ‘plan’, ‘believe’, ‘think’, ‘might’ we are making a forecast or denote a forward-looking statement. These statements are held at the date of the material
and are subject to change. Forecast results may differ materially from results or returns ultimately achieved. The views expressed are the personal opinion of the
author, subject to change (without notice) and do not necessarlly reflect the views of Ausbil. This information should not be relied upon as a recommendation
or investment advice and is not intended to predict the performance of any investment or market. The actual results may differ materially from those expressed
or implied in the material. Ausbil gives no representation or warranty (express or implied) as to the completeness or reliability of any forward looking statements.
Such forward looking statements should not be considered as advice or a recommendation and has such should not be relied upon. To the extent permitted by
law, no liability is accepted by Ausbil, its officers or directors or any affiliates of Ausbil for any loss or damage as a result of any reliance on this information.While
efforts have been made to ensure the information is correct, no warranty of accuracy or reliability is given, and no responsibility is accepted for errors oromissions.
Any opinions expressed are those of Ausbil as of the date noted on the material and are subject to change without notice. The Certification Symbol signifies that
a product or service offers an investment style that takes into account environmental, social, governance or ethical considerations. The Symbol also signifies that
Ausbil Investment Management Limited adheres to the strict operational and disclosure practices and its staff undertake continuing professional development on
responsible investment required under the Responsible Investment Certification Program for the category of Investment Management Service when delivering its
Candriam Sustainable Global Equity Fund product. The Certification Symbol is a Registered Trade Mark of the Responsible Investment Association Australasia
(RIAA). Detailed information about RIAA, the Symbol and Candriam’s methodology can be found at www.responsiblereturns.com.au, together with details
about other responsible investment products certified by RIAA. The Responsible Investment Certification Program does not constitute financial product advice.
Neither the Certification Symbol nor RIAA recommends to any person that any financial product is a suitable investment or that returns are guaranteed.
Appropriate professional advice should be sought prior to making an investment decision. RIAA does not hold an Australian Financial Services Licence.
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