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Period 1 3 6 FYTD CYTD 1 2 3 5 7 10 Since
month months months year years years years years Yyears Inception

pa pa pa pa pa pa®

Fund return % -1.50 3.93 23.97 1855 37.36  44.91 24.75 28.39 20.93 22.08 22.38 24.66
Benchmark? % -0.41 11.77 21,78 2322 37.78 41.42 30.99 30.13 16.68 16.65 7.36 7.03
Out/under performance % -1.09 -7.84 2.19 -4.67 -0.42 3.49 -6.25 -1.74 4.24 543 15.02 17.64
Reference Index®% -0.31 -1.54 7.27 407 15.27 18.44 12.04 13.54 1165 11.16 7.35 6.20
Out/under performance % -1.20 5.47 16.70 1448 2210 26.47 12.71 14.85 9.27 10.92 15.03 18.46

‘Market volatility returned in November following
the emergence of a new COVID-19 strain’

Performance Review

Fund performance for the month of November was -1.50% (net of fees)
versus the benchmark return of -0.41%, as measured by the S&P/ASX
Emerging Companies Accumulation Index.

Fund Review

Markets ended November with an ominous tone as investors grappled
with the uncertainty of another COVID-19 strain and a profound shift in the
Federal Reserve’s messaging on increasingly persistent inflation and taper
timelines. Volatility indices spiked higher, oil prices pulled back and many
high valued (unprofitable stocks) retraced materially. Put another way, equity
markets began pricing in a policy mistake from central banks, resulting in a
‘risk-off” market.

The Fund returned -1.50% against the micro-cap index?return of -0.41% and
the small-cap® index return of -0.31%. The majority of the underperformance
was through pullbacks in the Funds larger positions following a strong period
of outperformance. This included high-conviction positions in DGL Group,
Lovisa and City Chic. Positively, the Fund benefited from a number of
positive trading updates, including in Johns Lyng Group and Uniti Group.
We also introduced Playside Studios into the portfolio which now features
as one of the more unique and exciting investment opportunities we have
discovered in recent months.

This month, the largest positive contributors to performance were Johns
Lyng Group, SiteMinder and Praemium. Negative contributors included DGL
Group, Betmakers Technology and Atomos.

Key Contributors

Johns Lyng Group (JLG) rose +14.80% in November to all-time highs.
Management confirmed revenue and EBITDA guidance at the AGM, with a
number of smaller but notable weather events expected to provide a tailwind
for CAT volumes over the year. A new broker initiation during the month also
added to positive sentiment. JLG remains a core long-term position in the
Fund, characterised by it being founder led, capital light and a highly cash
generative business model.

SiteMinder (SDR) had a strong IPO debut, ending the month at $6.32, well
above its $5.06 listing price.

Praemium (PPS) returned +18.4% following a proposed control transaction
from listed peer Netwealth (NWL) at an indicative price of $1.50 at the time
of the announcement. We believe there are significant cost and revenue
synergies across the merged group, though agree with the Board’s decision
that the initial offer price was insufficient. For now, it appears that we are
waiting for an update on the sale of PPS’s international business before the
next moves on the chessboard can take place.

Key Detractors

DGL Group (DGL) took a breather over the month, retracing -18.3% in
November after a significant run of performance +200% to $3.00 prior
to November, up from its $1.00 issue price in May. DGL has successfully
executed on several accretive transactions as it builds a full-service
chemicals production, storage, and environmental solutions business
across the Tasman. A positive AGM update in early December highlighted
the EBITDA run-rate significantly ahead of consensus expectations with the
company managing supply chain constraints and acquisition integrations.
DGL remains a high-conviction position in the Fund, reminding us of many
long-term holdings in founder-led businesses like Johns Lyng Group,
Uniti Group and City Chic.

Betmakers (BET) fell -26.2% over the quarter. There were no new
announcements over the month, though general risk aversion added
pressure on the stock.

Atomos (AMS) fell -20.4% following the retirement of co-founder Jeromy
Young over the month. While instrumental to the foundation of AMS, we
believe management has taken the appropriate steps to transition and
corporatize the business.

Outlook

Market volatility returned in November following the emergence of a
new COVID-19 strain (Omicron) and the Federal Reserve’s hawkish
messaging on persistent inflation and taper timelines. The Omicron
variant adds another level of uncertainty or ‘unknown unknowns’ to the
outlook for the global economy.

In Australia, as we move beyond lockdowns and into living with and
managing COVID risk, we see a re-acceleration in the momentum of
growth in the forthcoming December quarter and throughout calendar
year 2022. This continues to underpin our view for a ‘goldilocks’
environment of fiscal stimulus and low rates; backed by potential
consumer spend as the household savings dam bursts.

Top 10 Stocks*

1. 29Metals 6. Macquarie Telecom Group
2. City Chic Collective 7. Orocobre

3. DGL Group 8. Praemium

4. Johns Lyng Group 9.  Sandfire Resources

5.  Lovisa 10.  Uniti Group

1. Fund returns are net of fees and before taxes.

2. S&P/ASX Emerging Companies Accumulation Index.
3. S&P/ASX Small Ordinaries Accumulation Index.

4. Top 10 stocks sorted alphabetically.

5. Date: February 2010.
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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 MicroCap Fund (ARSN 130 664 872) (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 dalily. 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 and the target
market determination which is available at https://www.ausbil.com.au/invest-with-us/design-and-distribution-obligations/fund-tmds before
acquiring or investing in the fund. Source: MSCI. The MSCl information may only be used for your intemal use, may not be reproduced or disseminated in any form
and may not be used as a basis for or a component of any financial instruments or products or indices. None of the MSCI information is intended to constitute
investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such. Historical data
and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on
an “as is” basis and the user of this information assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person
involved in or related to compiling, computing or creating any MSCI information (collectively, the *“MSCI Parties”) expressly disclaims all warranties (including,
without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fithess for a particular purpose) with
respect to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental,
punitive, consequential (including, without limitation, lost profits) or any other damages. Further information is available at www.msci.com.

A short notice on the COVID-19 public health event, and how it can impact investments

Given the currently evolving issues around the Coronavirus (or Covid-19) globally, which has officially been designated a pandemic by the World Health
Organisation, we wish to notify that, as with many firms, business may be disrupted. A public health crisis, pandemic, epidemic or outbreak of a contagious
disease, such as the recent outbreak of Coronavirus (or Covid-19) in Australia, Italy, China, South Korea, the United States and other countries, could have
an adverse impact on global, national and local economies, which in turn could negatively impact investment returns in any of Ausbil Investment Management
Limited’s registered managed investment schemes (the Funds). Disruptions to commercial activity relating to the imposition of quarantines or travel restrictions
(or more generally, an inability on behalf of authorities to contain this pandemic) may adversely impact any investment, including by delaying or causing supply
chain disruptions or by causing staffing shortages. The outbreak of Coronavirus has contributed to, and may continue to contribute to, volatility in financial
markets. The impact of a public health crisis such as the Coronavirus (or any future pandemic, epidemic or outbreak of a contagious disease) is difficult to
predict, which presents material uncertainty and risk with respect to any investment or fund performance.
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