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‘The Q3 US reporting season concluded
during the month with earnings growth and
earnings surprise both being robust and in
line with historical averages’

Performance Review

Fund performance for November 2025 was +0.74% (net of fees)
versus the benchmark return of +1.53%, as measured by the MSCI
World Small Cap Net Total Return Index.

The MSCI World Small Cap was up +1.53% over the month in AUD
terms as markets continued their strong run since early April. In terms
of contribution to Fund performance, the US and Sweden were the
largest positive country contributors with Canada and Switzerland
being the main detractors.

In terms of sector performance, the Information Technology and
Materials sectors where the main positive contributors for the month
while Industrials and Real Estate were the main negative contributors
to performance.

Contributors and Detractors

Notable positive contributors over the period were Fortrea Holdings
and ADMA Biologics, both in the US. Hammond Power Solutions
and R&S Group in Switzerland were the main negative contributors
during the month.

Fortrea Holdings is a global healthcare company. Specifically,
it is a contract research organisation (CRO) meaning it provides
clinical drug development and medical-device support services to
pharmaceutical, biotech, and medical-device companies worldwide.
Its offerings span a full lifecycle of clinical services across all stages
of drug development. Fortrea supports a broad set of therapeutic
areas and its global footprint spans over 90 countries. We believe that
ongoing industry trends including increasing R&D spending, growing
outsourcing by pharma/biotech companies and greater complexity/
scale of trials is likely to mean that demand for Fortrea’s CRO services
should remain robust.

Hammond Power Solutions underperformed in November after
a very strong month in October. HPS is a leading North American
manufacturer of dry-type transformers, magnetic products and
related electrical equipment. Established in 1917, the company
has built a strong reputation for delivering high-quality, innovative
solutions in power conversion, distribution, and control. HPS designs
and produces a broad range of transformers—including low-
voltage, medium-voltage, and specialty models—serving industrial,
commercial, and utility markets. Their October update to the market
highlighted a strengthening order book and good progress with their
manufacturing capacity expansion plans. Their commentary continued
to support our thesis that the demand for key electrical components
to support global electricity grid expansions and upgrades is robust.
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Performance
Returns' as at 30 November 2025
Period Fund Benchmark®?  Out/Under
Return % Performance
% %
Net Net
1 month 0.74 1.53 -0.78
3 months 4.60 3.69 0.90
6 months 12.06 13.64 -1.57
1 year 4.69 10.95 -6.26
2 years pa 24.55 19.32 5.23
3 years pa 18.21 13.61 4.59
4 years pa 4.94 7.88 -2.94
5 years pa 9.84 11.03 -1.18
7 years pa 10.42 10.94 -0.52
Since inception pa 9.24 9.49 -0.25
Date: 31 May 2018
Top 10 Stock Holdings
Name Fund Benchmark? Tilt
% % %
Mueller Industries 4.73 0.12 4.60
NKT 4.46 0.07 4.40
Medpace Holdings 3.91 0.14 3.77
thyssenkrupp 3.88 0.06 3.83
TopBuild 3.78 0.13 3.65
Applied Industrial Technologies 3.41 0.10 3.31
SSAB 3.23 0.05 3.18
Fortrea Holdings 2.92 0.01 2.91
Installed Building Products 2.47 0.07 2.41
QOutokumpu 2.45 0.02 2.43
Investment Characteristics
Return Debtto Dividend Price to
on equity yield free cash flow
invested
capital
Fund 12.4 56.7 1.7 21.57
Benchmark? 6.3 95.2 1.8 22.41
Sector Allocations
Sector Fund Benchmark? Tilt
% % %
Energy 0.00 4.31 -4.31
Materials 13.00 8.32 4.68
Industrials 27.46 20.27 718
Consumer Discretionary 11.44 11.62 -0.19
Consumer Staples 1.06 4.32 -3.26
Health Care 156.37 10.64 4.74
Financials 10.46 14.71 -4.25
Information Technology 8.72 11.50 -2.78
Communication Services 0.00 3.44 -3.44
Utilities 0.00 2.89 -2.89
Real Estate 11.04 7.97 3.07
Cash 1.45 0.00 1.45
Total 100.00 100.00 0.00

1. Fund returns are net of fees.

2. The benchmark is MSCI World Small Cap Net Total Return (TR) Index in AUD.
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Outlook Region Allocation
Markets were volatile during the month of November with US large caps
and US small caps underperforming into the middle of the month before Region Fund Benchmark® Tilt
recovering into month end. Global small caps performed reasonably well % % %
during the month, slightly outperforming Global and US large cap markets. North America 51.31 65.25 -13.93
The Q3 US reporting season concluded during the month with earnings Japan 5.56 12.52 6.95
growth and earnings surprise both being .robust anq in line yvith historical United Kingdom 3.09 440 ERE
averages. Market expectations of arate cut in the US firmed during the month E Ex Unitad Kinad 35.05 10.00 5415
which likely supported risk assets in the final trading week of November. urope (Ex United Kingdom) : : :
Asia Pacific (Ex Japan) 3.34 5.39 -2.06
. . , Middle East 0.00 1.52 -1.52
Global manufacturing surveys continued to be reasonably robust in Cash 145 0.00 145

November. The S&P Global Manufacturing PMI remained above the neutral
level of 50 with a reading of 50.5 which was a small pull back from October's ~ _Total 100.00 100.00 0.00
reading of 50.9. Europe weakened a little month on month, but the longer-

term trend still indicates an improvement in the region. The US posted
another decent monthly reading of 52.2 and has been largely unchanged for + Subscribe to our monthly updates here
four months in a row.

The Fund maintained its holdings in US and European industrials, and its
overweight in electrical equipment with exposure to continued investment
in the electrical grid in the US and Europe as well as to increased spend
in construction and infrastructure. The Fund is underweight the consumer,
specifically apparel and core retail exposure as the US and global consumer
is still at risk from elevated interest and inflation rates. The Fund increased its
allocation to the Health Care sector as we see several exciting opportunities
here in both the US and Europe.
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This material is issued by Ausbil Investment Management Limited (Ausbil) ABN 26 076 316 473, AFSL 229722 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. Ausbil,
its officers, directors and affiliates do not guarantee the performance of, a particular rate of retum for, the repayment of capital of, the payment of
distribution or income of, or any particular taxation conseguences 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 retums ultimately achieved. The views expressed are the personal
opinion of the author, subject to change (without notice) and do not necessarily 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 or omissions. Any opinions expressed are those of Ausbil as of the date
noted on the material and are subject to change without notice.
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