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Market Review

Global equities rose strongly in October with the MSCI World gaining 2.2%.
The advance was broad-based across both developed markets, up 1.9%,
and emerging markets, up 4.2%, led by Korea with a 19.9% increase.
Technology continued to drive performance, supported by positive third-
quarter earnings and optimism surrounding artificial inteligence. Softer
US inflation data and another Federal Reserve rate cut to 3.75-4.00%
provided further support for growth and risk appetite, although Chair
Powell’s cautious comments tempered expectations for additional easing.
Commodities advanced by 2.9%, driven by industrial and precious metals,
whereas energy lagged as oil prices declined modestly. Overall, October
reflected a resilient risk appetite and optimism around technology and
trade, moderated by measured central bank communication.

Key Stock Contributors and Detractors

During the month, at a stock level, the Fund derived positive performance
from Advantest, Micron Technology, and Alphabet.

Advantest is an overweight position in Information Technology due
to its goods score on Sentiment and Growth. Advantest produces
semiconductor testing devices and electronic measuring instruments.
During this month, the company posted strong quarterly results, raised
FY2025 operating profit forecast from ¥300 billion to ¥374 bilion (+64%
YoY), well above consensus estimates, and announced a share buyback
of up to ¥150 billion. This signalled management’s confidence in continued
earnings growth as spending on Al increased the demand for Advantest’s
chip testing equipment. Advantest outperformed the MSCI World by
49.4%. Candriam’s ESG rating is 3.

Micron Technology is an overweight position in Information Technology
due to its good score on Value. Micron manufactures and markets dynamic
random access memory chips (DRAM), static random access memory
chips (SRAM), flash memory, semiconductor components, and memory
modules. Shares of the company rose in October driven by exceptional
demand for its HBM chips with the company reporting record revenue
and net income for fiscal 2025, with a significant portion of its revenue
coming from data center products, highlighting its strategic position in the
Al infrastructure market. Micron Technology outperformed the MSCI World
by 31.8%. Candriam’s ESG rating is 3.

Alphabet is an overweight position in Communication Services due to its
good score on Quality and Value. In October, it delivered a strong set of
financial results, with total revenue growth of 16% (15% FXN), surpassing
expectations and achieving its first-ever $100B revenue quarter. Every
major business segment posted double-digit growth, Search revenue
accelerated to 14.5% growth, driven by Al-powered search formats and its
Cloud business accelerated growth to 34% in Q3 supported by enterprise
Al product revenue. Positive investor sentiment was further boosted by
Alphabet’s innovation in generative Al, cost discipline, and favourable
regulatory outcomes. Alphabet outperformed the MSCI World by 13.7%.
Candriam’s ESG rating is 5.

Three stocks that contributed negatively to excess return during the period
including Automatic Data Processing, Progressive Corporation and Linde.

Automatic Data Processing is an overweight position in Industrials due
to its good score on Quality and Volatility. Automatic Data Processing is
a global provider of business outsourcing solutions. The Company’s
services include a wide range of human resource, payroll, tax, and benefits
administration solutions. ADP shares reacted negatively despite delivering
a generally in-line or slightly ahead quarter results. The main driver was
a minor negative revision to its net hiring outlook (Employer Services
Pays Per Control, or ES PPC), which heightened investor sensitivity to
macroeconomic slippage. In October, shares of Automatic Data Processing
underperformed the MSCI World by 13.3%. Candriam’s ESG rating is 3.
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Progressive Corporation is an overweight position in Financials due
to its good score on Quality and Value. The Progressive Corporation
operates as an insurance holding company. The Company, through its
subsidiaries, provides personal and commercial automobile insurance
and other specialty property-casualty insurance and related services.
Progressive underperformed in October 2025 because of 1) EPS miss
due to a one-off item (Florida policyholder credit) 2) Slowing PIF growth
weighing on future growth prospects and 3) Market seeing a risk of
margin compression in coming quarters. This month, shares of the
Progressive Corporation underperformed the MSCI World by 18.6%.
Candriam’s ESG rating is 4.

Linde is an overweight position in Materials due to its good score on
Volatility and Quality. Linde operates as an industrial gas and engineering
company. The company offers industrial gases, technologies, and gas
processing solutions that are used in production of clean hydrogen and
carbon capture systems for energy transition, medical oxygen, and
specialty gases for electronics. In October, the company faced weak
Q3 2025 results due to continued soft demand in key end-markets as
well as structurally high costs and limited pricing power. Shares of Linde
underperformed the MSCI World by 14.0%. Candriam’s ESG rating is 4.

Fund Characteristics
Returns' as at 31 October 2025

Period Fund Bench- Out/Under
Return mark? performance

% % %

Net Net

1 month 3.24 3.26 -0.038
3 months 6.72 6.25 0.47
6 months 18.32 18.16 0.16
1 year 22.94 22.08 0.86
2 years pa 26.22 25.60 0.62
3 years pa 20.25 20.74 -0.49
5 years pa 16.99 17.22 -0.23
7 years pa 14.95 14.79 0.16
10 years pa 12.06 12.76 -0.70
15 years pa 13.51 13.93 -0.42
20 years pa 8.64 9.47 -0.83
Since inception pa 8.10 8.80 -0.69

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 ~ 7.36
Apple United States Information Technology ~ 6.55
Microsoft United States Information Technology  6.18

Alphabet - Class A United States Communication Services 2.84

Alphabet - Class C  United States Communication Services 2.54

Mastercard United States Information Technology ~ 2.08
Visa United States Information Technology ~ 1.97
Novartis Switzerland Health Care 1.61
Eli Lilly & Co United States Health Care 1.48
Broadcom United States Communication Services 1.42

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 October 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 Ausbll
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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