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‘Looking forward, Ausbil expects 10 see up tO Fund Characteristics

two rate rises over the remainder of calendar Net Returns as at 30 September 2026

)
2026 Period Distribution Growth Total Bench- Excess
. Return' Return? Return® mark* Return
Performance Review % % % % %
Fund performance for the quarter ending September 2026 was +2.72% (net 1 month 0.42 -2.03  -1.61 -2.42 0.80
of fees), versus the benchmark return of +1.33%, as measured by the S&P/ 3 months 1.31 1.42 2.73 1.33 1.39
ASX 200 Accumulation Index. 6 months 209 481 780 543 236
At asector level, the overweight positions in the Materials, Consumer Staples 1 year 5.49 2.12 7.61 2.68 4.91
and Utilities sectors contributed to relative performance. The underweight 2 years pa 5.33 1.08 7.31 6.55 0.75
positions in the Industrials, Consumer Discretionary, Financials, Information 3 years pa 5.65 513 10.78 11.40 -062
Technology and Real Estate sectors also added value. Conversely, the 74" a5 oa 579 513 1092 1191  -0.99
underweight posﬂpns in the Energy and Communlcatlon 'S'ervllces sectors 5 years pa 550 184 736 768 033
detracted from relative performance. The underweight position in the Health
7 years pa 5.25 2.54 7.80 7.85 -0.06
Care sector also detracted value. —— .
Since inception pa 5.66 3.03 8.69 8.35 0.33

At a stock level, the overweight positions in CSL, Ampol, Viva Energy Date: July 2018
Group, Ramelius Resources and Evolution Mining contributed to relative
performance. The underweight positions in Fortescue and Qantas, and
the nil positions in Transurban Group, Lynas Rare Earths and PLS Group

Net Returns including Franking Credits as at

also added value. Conversely, the overweight positions in Centuria Capital, 30 September 2026
Telstra, Pinnacle Investment Management Group, Premier Investments, Period Total Reference Excess
Goodman Group and The a2 Milk Company detracted from relative Retur?5 Benchmarlo(e Retuzn
performance. The underweight positions in Santos and South32, and the % % %
nil positions in Northern Star Resources and Codan also detracted value. 1 month -1.18 -2.14 0.96
Market Review 3 months 3.47 1.77 1.70
6 months 8.79 6.03 2.76
The S&P/ASX 200 Accumulation Index returned +1.3% over the September — vear 952 379 572
quarter, bringing the one-year return to +2.7%. The September meeting of 2 years pa 9.32 769 163
s oy S
P » Welg 9 Y "4 years pa 13.15 13.05 0.10
performance.
i ) 5 years pa 10.01 9.06 0.95
Global equity markets were mixed over the September quarter. The MSCI 7 years pa 10.30 919 110
World returned +1.9% and the S&P 500 +2.0%, while the MSCI Emerging p— . 11'54 9'77 1'77
Markets declined -0.4%. Singapore (+9.8%) and Hong Kong (+7.6%) led the  pme s smts ' ' '
selected markets; China (-6.2%), India (-5.2%) and Japan (-4.7%) lagged.
Health Care and Energy were the strongest sectors, while Consumer .
. . ) -~ Sector Tilts
Discretionary, Real Estate and Information Technology were the main
detractors. Sector Fund Benchmark* Tilt
Sector returns - September Quarter 2026 % % %
P Energy 6.40 4.83 157
S&P/ASX 200 Materials 29.40 26.40 3.00
. 30% 26.9% Industrials 5.22 6.01 -0.79
2 , -
2 509 i Consumer Discretionary 6.49 6.42 0.07
2 Consumer Staples 4.86 3.72 114
T 0% Health Care 5.41 6.92 -1.51
Financials 31.03 33.58 -2.55
0% Information Technology 0.73 2.79 -2.06
! Communications Services 2.53 2.44 0.09
-10% S * -8.4% Utiities 3.03 1.42 1.60
-20% Real Estate 3.58 5.46 -1.88
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Outlook

A positive August reporting season that concluded with a strong net
EPS growth (EPSg) beat of 15% (Macquarie Equities) was followed in
September by an escalation in Middle East tensions and the RBA pivoting

On the positive side, underlying secular earnings drivers still offer attractive
opportunities for investors given the ongoing strength of metals and critical
minerals demand, Australia’s leading technology companies monetising
Al, but with domestic productivity and local inflation challenges favouring
global earnings streams over local.

to a tightening cycle to fight persistently stubborn inflation. The result
was the S&P/ASX 200 Accumulation Index falling -2.4% in September,

> ) " ‘ Top 10 Stock Holdings
dulling what was otherwise a positive quarter. Despite these challenges,

consensus is still forecasting two positive earnings growth years, with Name Fund Benchmark* Tilt
FY27 expected to deliver EPSg of +8.4% and FY28 of +7.2% (for the % % %
S&P/ASX 200). BHP Group 14.31 11.62 2.69
Looking forward, Ausbil expects to see up to two rate rises over the Commonwealth Bank 6.46 9.50 -3.04
remainder of calendar 2026 as the RBA fights the impact of second- Westpac Bank 5.51 4.51 1.00
round price pressures on inflation. This would slow Australian year average  "cg|_ 4.61 3.32 1.09
growth by half, from its current Q2 2026 rate of 2.3% to 1.2% pace by N
year end calendar 2027. Ausbil believes that the additional tightening SINZ Ban.k g jgg g'?g 88213
in rates in 2026 would see the RBA having to reverse its position with acquare roup - - -
multiple rate cuts in 2027. Wesfarmers 295 327 -0.82
From an earnings perspective, the key interest rate pivot by the RBA Goodman Group 2.58 209 0.49
which is expected to see another rise in calendar 2026, before eventual ~ _1€istra 2.53 2.02 0.51
easing again in 2027, altered Ausbil's equity outlook somewnhat. Interest ~_Woodside Energy Group 2.45 2.28 0.18

—

rate sectors like banks and real estate, already under pressure from
changes to tax policy, became less attractive. Moreover, earnings from

. Calculated as the total distribution for the period expressed as a
percentage of the unit price.

long duration sectors like information technology were discounted on the g ga:CU:aieg Toial ﬁetum '%Ssb Dfismtt’u“o” Retun. ment of distributi

change. Finally, cyclical stocks leveraged to the consumer also looked ~ °+ Z2icUialed NEL Of 166s and bEIOre laxes, assumes renvestment of distrioutions
. . . ) . and excludes franking credits.

less attractive with the shift to monetary tightening. 4. S&P/ASX 200 Accumulation Index.

5. Calculated net of fees and before taxes, assumes reinvestment of distributions
and includes franking credits (which assumes zero tax (tax-exempt) with franking
credits being adjusted monthly, in full, and compounded for longer periods).

Month|y Distributions 6. S&P/ASX 200 Franking Credit Adjusted Daily Total Retum (Tax-Exempt) Index.
Ex-Price Ju Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun Ex-Price  Total Franking Franking
(mid) (mid) CPU Credit Level
30 June 30 June Per Unit
FY 2019  $1.000000 045 045 045 044 044 044 044 477 044 044 044 243 $1.019293 11.63 4.58 92%
FY 2020  $1.019293 046 046 046 046 046 046 046 046 046 046 046 054 $0.893822 5.60 1.67 70%
FY 2021  $0.893822 035 035 035 035 035 0.35 035 035 035 035 0.35 1.15 $1.099169 5.00 1.52 71%
FY 2022  $1.099169 046 046 046 2.00 046 046 046 046 046 046 0.46 3.56 $0.954105 10.16 4.07 93%
FY 2023  $0.954105 046 046 046 046 046 046 046 046 046 046 046 1.00 $1.003187 6.06 2.20 85%
FY 2024  $1.003187 047 047 047 047 047 047 047 047 047 047 047 043 $1.041421 5.60 1.92 80%
FY 2025* $1.041421 470 470 470 470 470 4.70* 470 470 4.70 470 4.70 7.25 $10.948662 58.95 20.05 79%
FY 2026  $10.948662 480 480 4.80 4.80 4.80 4.80 4.80 480 4.80 4.80 4.80 821 $11.223676 61.01 20.01 77%
FY 2027 $11.223676 490 490 4.90

* Effective on 13 December 2024, units in the Fund were consolidated in the ratio of 10:1. That is, for every 10 units held by a unitholder, it was consolidated into
one unit. The Unit Consolidation increased the Fund’s unit price proportionately with the consolidation ratio.

** FY25 distribution amounts prior to the 10:1 unit consolidation in December 2024 have been converted based on the current unit ratio to ensure consistency
throughout the reporting period.
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This material is issued by Ausbil Investment Management Limited (Ausbil) ABN 26 076 316 473, AFSL 229722 as at 30 September 2026 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/design-and-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. Ausbi, its officers, directors and affiliates do not guarantee the performance of,
a particular rate of returmn 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 retumns 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 Ausbll, 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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