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“The February reporting season brought plenty  Fund Characteristics

of surprises matched by volatility within the

Returns' as at 28 February 2019

N N )
Australian equity market. Period Fund  Bench- Out/Under
Return’ mark? performance
Performance Review % % %
Fund performance for February 2019 was 6.01% (net of fees) versus —-1onth 6.01 5.57 0.44
the benchmark return of 5.57%. The benchmark is represented by a 3 months 8.17 7.95 0.23
composite, 70% of the S&P/ASX MidCap 50 Accumulation Index and 6 months -9.11 -4.66 -4.45
30% of the S&P/ASX Small Ordinaries Accumulation Index. FYTD -8.19 -1.35 -6.84
CYTD 13.21 10.65 2.56
/%t acsector Iev%lz thetlFund benttaﬁtecTihfrom c:jan ovlerk\;;/eigh‘[ltlposit'iont hin 1 year 692 1.71 862
e Consumer Discretionary sector. The underweight positions in the 3
Industrials, Information Technology and Real Estate sectors also added S years pa 10.99 14.13 8.14
value. Conversely, overweight positions in the Energy, Materials and S years pa 6.73 10.86 413
Communication Services sectors detracted value. The underweight _/Yearspa 9.20 9.69 -0.49
positions in the Consumer Staples, Health Care, Financials and Utilities 10 years pa 11.84 11.89 -0.05
sectors also detracted value. 15 years pa 10.19 8.60 1.59
Since inception pa 10.83 9.05 1.78
At a stock level, the overweight positions in Webjet, Cleanaway, Altium, —_Date: Apri 2002
Beach Energy, Seven Group, Alumina and The a2 Mik Company
contributed to relative performance. The underweight positions in Unibail- :
Rodamco-Westfield, Bendigo and Adelaide Bank and Bank of Queensland Top 10 Stock Holdings
also added value. Conversely, the overweight positions in Evolution Mining, Fund Index? Tilt
Blackmores, Domino’s Pizza, TPG Telecom, NEXTDC and Whitehaven % % %
Coal detracted from relative performance. The underweight positions in _Tabcorp 6.12 3.12 2.99
Magellan Financial Group and IOOF also detracted value. The a2 Milk Company 5.02 3.29 1.78
Alumina 4.45 1.96 2.49
Market Review Cleanaway Waste Management 4.29 1.44 2.85
The Australian equity market (as measured by the S&P/ASX 300 Blue&.}ope .St,eel 4.20 244 L
Accumulation Index) had a positive month, returning +6.0%, continuing ~ ~=+2lution Mining 3.59 1.80 1.79
the market recovery from weakness in the back end of 2018. Globally, ~_Powner EDI 3.51 1.49 2.02
the Developed (MSCI World: +3.1%) outperformed the Emerging (MSCI _OZ Minerals 3.43 1.05 2.38
EM: +0.2%) equity markets. Within Developed markets, Europe (EURO  Beach Energy 3.39 0.59 2.81
STOXX: +4.1%) outperformed the US (S&P500: +3.2%) and the UK ResMed 3.28 2.43 0.86
(FTSE100: +2.3%) markets.
Domestically, small caps (S&P/ASX Small Ordinaries Accumulation Sector Tilts
Index: +6.8%) outperformed the large-cap (S&P/ASX 20 Accumulation Fund Index? Tilt
Index: +6.6%) and mid-cap (S&P/ASX MidCap 50 Accumulation Index: % % %
+5.0%) segments. Energy 8.15 4.29 3.86
Materials 31.62 22.65 8.97
Outlook Industrials 16.13 13.87 2.25
) » . . . Consumer Discretionary 14.75 14.43 0.31
Econormc and poI|t|oa|.unCertla|nty remains domeshcally and globally. Consumer Staples 500 6.9 o4
uropean markets remain volatile with Brexit negotiations expected to be
further delayed ahead of the March 29th European Union withdrawal date.  Health Care 5.03 6.50 -1.47
Financials 1.40 11.50 -10.10
Commodities have remained strong. Bulk metal prices have been  Information Technology 8.14 9.49 -1.35
buoyed by supply side constraints, and Chinese infrastructure stimulus  Communication Services 282 1.65 117
and reforms. Lower energy exploration capital expenditure has also  “jities 553 > 41 0.12
contributed to tighter supply andl rising energy prices. The prospeot. of Real Estate a0 6.05 3.93
future trade deals could see an increase in demand and further price
elevation within the commodities space. Cash 210 0.00 210
Total 100.00 100.00 0.00

The February reporting season brought plenty of surprises matched by
volatility within the Australian equity market. Overall, consensus earnings
revisions post-results has seen more downgrades than upgrades both
in number and by market capitalisation weight.

1. Fund returns are net of fees and gross of taxes.
2. The composite benchmark is 70% S&P/ASX Midcap 50 Accumulation Index and

30% S&P/ASX Small Ordinaries Accumulation Index.
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Unless otherwise specified, any information contained in this publication is current as at the date of this report and is prepared by Ausbil Investment
Management Limited (ABN 26 076 316 473 AFSL 229722) (Ausbil). Ausbil is the issuer of the Ausbil Australian Emerging Leaders Fund (ARSN 089 995
442) (Fund). This report contains general information only and the information provided is factual only and does not constitute financial product advice. It
does not take account of your individual objectives, financial situation or needs. Before acting on it, you should seek independent financial and tax advice
about its appropriateness to your objectives, financial situation and needs. Securities and sectors mentioned in this monthly report are presented to illustrate
companies and sectors in which the Fund has invested and should not be considered a recommendation to purchase, sell or hold any particular security.
Holdings are subject to change daily. The value of an investment and the income from it can fall as well as rise and you may not get back the amount
originally invested. Past performance is not a reliable indicator of future performance. Unless otherwise stated, performance figures are calculated net of
fees and assume distributions are reinvested. Due to rounding the figures in the holdings, breakdowns may not add up to 100%. No guarantee or warranty
is made as to the accuracy, adequacy or reliability of any statements, estimates, opinions or other information contained herein (any of which may change
without notice) and should not be relied upon as a representation express or implied as to any future or current matter. You should consider the Product
Disclosure Statement which is available at www.ausbil.com.au before acquiring or investing in the fund.
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