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"The outcome of the current oil supply shock remains - Fund Characteristics
uncertain though Ausbil's base case is for hostilities t0  yet Returns as at 31 March 2026
come to a close in a relatively short time’

Period Distribution Growth Total Bench- Excess
Performance Review Return' Return? Return® mark* Return
' % % % % %
Fund performance for the quarter ending March 2026 was -0.31% (net of " 1onth 041 780 739 715 0025
fees), versus thg penchmark return of -1.61%, as measured by the S&P/ASX 37 e 130 61 031 161 130
200 Accumulation Index. , o , 6 months 258 276 018 261  2.42
At a sector level, the overweight positions in the Materials, Consumer 1year 585 629 1214 1167 047
Staples, Communication Services and Utilities sectors contributed to - : - : :
relative performance. The underweight positions in the Industrials, Health 2 years pa 5.31 1.37 6.68 7 049
Care, Information Technology and Real Estate sectors also added value. -SYears pa 5.50 2.59 809 954 -145
Conversely, the underweight positions in the Energy, Consumer Discretionary 4 years pa 539 018 588 710 -1.53
and Financials sectors also detracted value. S years pa 5.77 1.69 745 863 -1.18
At a stock level, the overweight positions in Origin Energy, Telstra, Rio Tinto _7 years pa 565 251 816 858 -043
and Viva Energy Group contributed to relative performance. The underweight  Since inception pa 5.75 2.47 8.22 8.17 0.04

Date: July 2018

position in Coles Group and, the nil positions in Northern Star Resources,
WiseTech Global, Xero, Pro Medicus and Cochlear also added value.
Conversely, the overweight positions in National Australia Bank, Fortescue,
Suncorp Group, Regis Resources, Charter Hall Group, Ramelius Resources
and Goodman Group detracted from relative performance. The nil positions

Net Returns including Franking Credits as at
31 March 2026

in Lynas Rare Earths, South32 and QBE Insurance also detracted value. Period Total Reference Excess

. Return® Benchmark® Return
Market Review % % %
March has been all about the oil supply shock from the military action in 1 month -6.97 -6.92 -0.05
I[ran which has continued into April, and as a result, the market performance 3 months 0.31 -1.24 1.55
reflected the crisis, falling by -7.2% for the month (for the S&P/ASX 200 6 months 0.66 -2.11 2.77
Accumulation Index). On a quarterly basis, the market returned -1.6%, 1 year 14.23 12.84 1.39
bringing the 1-year return to +11.7%. 2 years pa 378 333 0.45
Immediately after the close of a positive reporting season in February during 3 years pa 10.26 10.81 _0.55
which consensus significantly upgraded the earr)ings growth outhok for 4 years pa 7.96 8.46 0.50
FY26 and FY27, the US and Israel took action against Iran, bombarding the 5 years pa 1016 10.05 011

country’s military, nuclear and naval facilities. This action saw the oil price

initially jump towards US$120/bbl and, across March, trade in a significantly 7.yea.rs pa‘ 10.73 9.95 0.78
elevated range. S;TgeJLrﬁfgg}gn pa 11.11 9.60 1.51
March saw a continuation of the shift from long growth such as Information
Technology into asset backed Consumer Staples, Utilities and Energy, as
shown in the chart. While the Materials sector has had an excellent run Top 10 Stock Holdings
since the last quarter of 2025, the current crisis saw resources positive but

lower on rising fuel costs and generalised concerns that higher oil prices will  Name Fund  Benchmark* Tilt
temper economic growth in 2026 and 2027. % % %
Sector returns - March Quarter 2026 BHP 12.90 9.93 2.97
S&P/ASX 200 Commonwealth Bank 8.47 10.89 -2.41
. 40% 37.7% National Australia Bank 7.70 4.93 2.77
&3 20% Télstr.a 4.57 2.33 2.25
- Rio Tinto 4.54 2.33 2.21
e 20% ANZ Bank 4.20 4.21 0.00
10% Macquarie Group 3.77 2.78 1.00
0% CSL 3.49 2.65 0.84
-10% Goodman Group 3.04 2.03 1.02
-20% Woodside Energy Group 3.02 2.58 0.44

-30%
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+ Subscribe to our monthly updates here
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Outlook

Sector Tilts

The unexpected US military action in Iran has destabilised some 20% of the . -

worldss ol production (though Iran only accounts for some 3-4%), primarly ~ Sector F“':d Be""hma"',‘ T","
through disruption of supplies in the Strait of Hormuz. The outcome of the current & i i
ol supply shock remains uncertain though Ausbil's base case is for hostiiies to _ENergy 5.16 5.25 -0.08
come to a close in a relatively short time, possibly by June. However, we maintain ~_Materials 27.56 24.19 3.37
a close watching brief on events and how they might impact the markets.  Industrials 6.23 6.60 -0.37
Sustained elevation in the il price beyond the next few months may cause us  Consumer Discretionary 5.09 6.42 -1.33
to revisit our economic growth forecasts and adjust our allocations accordingly. Consumer Staples 4.50 3.75 0.75
Ausbil's projection for three Australian rate rises this tightening cycle at 25bps  Health Care 4.41 6.00 -1.59
each saw the second rise delivered in March, leaving one more rise of around 25 “Financials 3312 35.02 -1.90
basis points in the current projected tightening cycle. Information Technology 0.43 266 203
At the start of calendar 2026, on the back of a significant rerating in commodity ~Gommunications Services 457 288 1.69
prices in Q4 2025, and an even more promising outlook for growth, consensus  ~Jyiies 583 156 107
had increased their FY26 earmnings growth estimates (EPSg) to +11.7%, with Real Esiaie 505 568 0.63
Ausbil more positive again with an EPSg expectation of +16.6% for FY26 (both Coch ] '05 o.oo ] '05

for the S&P/ASX 200), largely on a better outlook for resources and key cyclicals
than the market. At this stage, the ol crisis in the Middle East has not caused usto ~ _Total 100.00 100.00 0.00
materially amend our positive EPSg outlook for FY26 of FY27, however sustained 1. Calculated as the total distribution for the period expressed as a percentage of
higher ail prices could bring EPSg back by a few percentage points — we are the unit price.

actively monitoring this situation. 2. Calculated Total Return less Distribution Return.

Overall, Ausbil is seeing opportunities in equities that are beneficiaries of astronger 3. Calculated net of fees and before taxes, assumes reinvestment of distributions
US economy, and a strong local economy buoyed by resources demand. We and excludes franking credits.

are also seeing opportunities in health care; information technology (softwareand 4. s8P/ASX 200 Accumulation Index.

SeN'Ce,S) from Al S,teel a”‘?' construction materials; and commodities in specific 5. Calculated net of fees and before taxes, assumes reinvestment of distributions
areas like critical minerals, iron ore, copper and aluminium. Moreover, a number g includes franking credits (which assumes zero tax (tax-exempt) with

of significant structural tailwinds continue to offer opportunity beyond the noise of franking credits being adjusted monthly, in full, and compounded for longer

the current ol crisis. These themes include increasing global defence spending, periods).
booming Al-related infrastructure investment, and the transition to carbon-free g ggp/aSX 200 Franking Credit Adjusted Daily Total Return (Tax-Exempt) Index.
energy.

Monthly Distributions

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 0.46 046 0.54 $0.893822 5.60 1.67 70%
FY 2021  $0.893822 0.35 0.35 035 035 035 035 035 035 0.35 0.35 0.35 1.15 $1.099169 5.00 1.52 71%
FY 2022  $1.099169 046 046 046 200 046 046 046 046 046 046 046 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 470 470 470 470 470 470" 470 470 470 470 4.70 7.25 $10.948662 58.95 20.05 79%
FY 2026  $10.948662 4.80 480 480 480 4.80 4.80 4.80 4.80 4.80

* 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 31 March 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. Ausbill, 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 returns 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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