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‘Global equity markets extended their strong ~ Performance
run in July, with several markets setting new  Returns'asat31 July 2025

i i i ) Period Fund Bench- Out/Under
record highs including global small caps Retarn iy S
% % %
. Net Net
Performance Review 1 month 249 3.01 0.51
Fund performance for July 2025 was +2.49% (net of fees) versus the 8 months 8.51 11.44 -2.93
benchmark return of +3.01%, as measured by the MSCI World Small 6 months 0.84 1.79 -0.95
Cap Net Total Return Index. 1 year 9.51 9.96 -0.45
o ) 2 years pa 18.54 12.31 6.23
The MSCI World Small Cap was up +3.01% over the monthl in 3 years pa 12.49 1236 514
AUD terms as markets continued to recover from the recent tariffs 7 481 ;
uncertainty, and the new US administration finalised several tariff years pa 8 6.38 -1.58
agreements with major trading partners. In terms of contribution to 5 years pa 12.44 12.80 -0.36
Fund performance, Denmark and the US were the largest positive 7 years pa 8.53 8.69 -0.17
country contributors with the UK and Japan being the main detractors. Since inception pa 8.76 8.88 -0.13
Date: 31 May 2018
In terms of sector performance, the Industrials and Communication .
Services sectors where the main positive contributors for the  Top 10 Stock Holdings
month, while Financials and Information Technology and the Fund’s Nam Fund Index? Tilt
underweight in Utilities benefited the Fund on a relative basis. ame u % e% %
Powell Industries 4.95 0.03 4.92
NKT 4.89 0.05 4.84
Contributors and Detractors Mueller Industries 4.78 0.10 4.68
. ) ) ) ) Applied Industrial Technologies 4.39 0.12 4.27
Notable positive contributors over the period were Applied Industrial Atkore 2.00 0.03 397
Technologies and Powell Industries both in the US. Greggs in the UK h ” . . .
and Chemed in the US were the main negative contributors during thyssenkrupp 2.52 0.07 2.46
the month. ANDRITZ 2.52 0.05 2.47
. . L EastGroup Properties 2.45 0.10 2.36
.Applleld IndustrlaITechnoIogles |$a102-year-old, Cleveland-bas:ed Hammond Power Solutions 540 0.01 541
industrial distributor and engineering-services company operating
in North America, Australia, New Zealand and Singapore with over SSAB AB 2.35 0.04 2.31
570 facilities. Originally founded as Bearings in 1923, AIT now s adi
provides technical solutions across two core lines. Its Service-Centre Investment Characteristics
Distribution business offers bearings, power-transmission products Return Debtto Dividend Price to
and maintenance supplies, while its Engineered Solutions arm delivers ) on equity yield free cash flow
fluid-power, flow-control, automation and custom integration services invested
for industrial and OEM customers. capital
o Fund 145 45.3 1.8 20.29
Greggs began life in 1939 when John Gre;gg opened a smaI‘I bakery Benchmark? 6.8 973 19 5045
in Newcastle upon Tyne, growing steadily over decades into the
UK's largest food-on-the-go chain. By the end of December 2024, Sector Allocations
it operated an estate of 2,618 shops—2,057 company-managed . .
stores and 561 franchised units across high streets, transport hubs, Sector ] gt it
supermarkets, retail parks, and petrol forecourts—and generated % %o %o
more than £2 billion of annual revenue, with total retail sales up 11.3% Energy 0.00 4.19 -4.19
year-on-year. The company owns and tightly manages its end-to-end Materials 12.66 6.94 5.73
supply chain—from regional production sites through logistics to shop Industrials 38.90 21.39 17.51
level—while a growing share of transactions flow through the Greggs Consumer Discretionary 616 1061 644
App, which accounted for over one-fifth of company-managed shop o Stanl 571 2.60 T
payments in 2024. onsumer Staples . . .
Health Care 7.00 8.71 -1.70
Financials 10.35 16.01 -5.66
Information Technology 7.88 11.31 -3.44
Communication Services 0.00 3.63 -3.63
Utilities 0.00 2.82 -2.82
Real Estate 9.65 7.78 1.87
Cash 1.68 0.00 1.68
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
Global equity markets extended their strong run in July, with several . , .
markets setting new record highs including global small caps. The  Region A eK il
Federal Reserve held rates steady at 4.25-4.50% during the July FOMC : % % %
meeting and emphasised a data-dependent wait-and-see approach; _North America 53.36 64.67 -11.31
two dissenters signalled a desire for quicker cuts if data turns (this being  Japan 4.56 12.49 -7.92
the first time two members have dissented since 1993). The employment United Kingdom 6.09 4.70 1.40
data was weaker in early August, with US non-farm payrolls coming in at E Ex United Kinad 3009 1115 18.94
73K, likely to spur an interest rate cut in September with more to follow Au.roge (.f.x g : (j ingdor) 4'2 ] 5'07 O. 85
before year end. sia Pacific (Ex Japan) . . -0.
Middle East 0.00 1.45 -1.45
The passing of President’s Trumps “big beautiful bill” with the bill being  “~Zq 168 0.00 168

signed into law on the 4th of July is likely to soften some of the recent
tariff impacts with its focus on reducing regulation and extending major
provisions from the 2017 Tax Cuts and Jobs Acts.

Global manufacturing surveys softened in July with headiine survey + Subscribe to our monthly updates here
readings dropping, except for Europe. The S&P Global Manufacturing

PMI series dipped below the neutral level of 50 with a reading of 49.7,
lower than June’s reading of 50.4. Continuing this year’s trend, Europe,
and specifically Germany, continued with their ongoing recovery. While
the German PMI Survey reading is still below the neutral reading of 50,
we have seen a strong improvement over recent months with the current
reading of 49.1 significantly higher than the 42.5 delivered at the end of
last year. The European Union continues to improve with a reading of
49.6; the highest reading in over 3 years.

Total 100.00 100.00 0.00

The Fund remains underweight the US market and overweight Europe.
Many European companies are attractively valued and an improving
geopolitical environment, along with recently announced security
spending by the German and EU governments could provide robust
tailwinds for the region. The NATO summit, held at the end of June,
confirmed aggressive targets for defence and fiscal spending plans from
the major European economies.
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This material is issued by Ausbil Investment Management Limited (Ausbil) ABN 26 076 316 473, AFSL 229722 as at July 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 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 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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