Contactus@
ausbil.com.au

‘The March quarter withessed some extraordinary
movements across the commodities complex.
We are in a resources super-cycle that is driven by
long thematics around decarbonisation, renewable

energy and technology-driven changes’

Performance Review

Fund performance for the quarter ending March 2022 was +3.74% (net of
fees) versus the benchmark return of +2.24%, as measured by the S&P/
ASX 200 Accumulation Index.

At a sector level, the overweight positions in the Energy, Materials and Financials
sectors contributed to relative performance. The underweight positions in the
Industrials, Consumer Discretionary, Information Technology and Real Estate
sectors also contributed to relative value. Conversely, the overweight position
in the Communication Services sector detracted from relative performance.
The underweight positions in the Consumer Staples, Health Care and Utilities
sectors also detracted value.

At a stock level, the overweight positions in BHP, Santos, Computershare,
Sims Metal Management, South32 and IGO contributed to relative
performance. The underweight positions in Westpac Bank and Wesfarmers,
and nil positions in Xero and Block also contributed value. Conversely, the
overweight positions in Aristocrat Leisure, Pinnacle Investment Management
Group, Goodman Group, CSL, James Hardie, Fletcher Building and
29Metals detracted from relative performance. The underweight position
in Rio Tinto and nil positions in Woodside Petroleum and Fortescue Metals
also detracted value.

Market Review

March ended but the war in Ukraine did not. Rather, it escalated as did the
fallout from higher energy and commodity prices. In contrast to negative news
flow the market posted a monthly gain of +6.9% (S&P/ASX 200 Accumulation
Index), +2.2% for the quarter, with the 1-year return at +15.0%.

The March quarter saw more rotation towards sectors that benefit in rising
inflation environments, and are beneficiaries of rising rates, including Energy
(+13.1%) which was also driven by the surprise invasion of Ukraine, and Materials
(+5.5%). In contrast to these, Health Care (-23.2%), Information Technology
(-15.0%), Communication Services (-9.6%), Consumer Discretionary (-7.3%),
and Real Estate (-5.2%) all underperformed.

The March quarter witnessed some extraordinary movements across the
commodities complex. We are in a resources super-cycle that is driven by long
thematics around decarbonisation, renewable energy and technology-driven
changes.

Outlook

We believe the market follows earnings, in the medium to long term, though
in the short term, markets can deviate from fundamentals. Australia’s earnings
outlook remain strong, and though rates are rising steadily, companies are stil
benefitting from low rates and cheap balance sheet funding.

The earnings outlook for FY22 is for growth of +14.0% (S&P/ASX 200), and
+3.5% for FY23. In a number of markets such as Resources, some Financials
andin some key quality leaders, Ausbil believes consensusis still underestimating
earnings growth. Australia’s position as a key commodity market globally, and
one that whose provenance is increasingly valued on ethical sourcing, quality
of materials, and reliability, is set to benefit both the economy and the equity
market.

Risks do remain elevated. Ausbil is closely monitoring these risks, including the
Russia/Ukraine conflict, the potential for new COVID strains, a steeper return to
trend growth from normalising monetary policy, and the effects of interest rates
and inflation on the balance sheets of companies.
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Fund Characteristics
Returns' as at 31 March 2022

Period Distribution Growth Total Bench- Excess
Return?> Return Return mark® Return*
% % % % %
Net Net Net Net
1 month 0.44 6.66 7.10 6.89 0.21
3 months 1.25 2.49 3.74 2.24 1.50
6 months 3.91 2.58 6.49 4.38 2.10
FYTD 5.17 2.82 7.99 6.17 1.82
CYTD 1.25 2.49 3.74 2.24 1.50
1 year 7.19 8.10 15.30 14.97 0.32
2 years pa 7.38 19.00 26.38 25.72 0.65
3 years pa 6.26 5.44 11.70 10.59 1.10
Since inception pa 6.78 433 1111 9.33 1.78
Date: July 2018

Top 10 Stock Holdings

Name Fund Index?® Tilt
% % %
BHP 13.25 11.83 1.42
Commonwealth Bank 8.19 8.15 0.04
CSL 7.55 5.80 1.76
National Australia Bank 7.25 4.74 2.52
Macquarie Group 5.07 3.31 1.76
ANZ Bank 418 3.51 0.67
Santos 3.77 1.07 2.71
Telstra 3.49 2.10 1.39
Woolworths 2.78 2.04 0.74
Goodman Group 2.76 1.76 1.00
Sector Tilts
Sector Fund Index® Tilt
% % %
Energy 5.21 3.70 1.51
Materials 30.02 25.66 4.35
Industrials 3.65 5.58 -1.93
Consumer Discretionary 5.68 7.15 -1.46
Consumer Staples 3.97 4.76 -0.78
Health Care 7.55 9.07 -1.52
Financials 33.55 29.61 3.94
Information Technology 0.00 4.05 -4.05
Communications Services 3.49 2.49 1.00
Utilities 1.24 1.29 -0.05
Real Estate 3.64 6.64 -3.00
Cash 1.99 0.00 1.99
Total 100.00 100.00 0.00

1. Fund returns are net of fees but before taxes and exclude franking credits.
2. The 2018/2019 distribution was 92% franked. The 2019/2020 distribution was
70% franked. The 2020/2021 distribution was 71% franked.

3. S&P/ASX 200 Accumulation Index.
4. Excess returns are net of fees but before taxes and exclude franking credits.



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 0.44 044 243 $1.019293 11.63 4.58 92%
FY 2020 $1.019293 046 046 046 046 046 046 0.46 0.46 0.46 0.46 0.46 0.54 $0.893822 5.60 1.67 70%
FY 2021 $0.893822 035 035 035 035 035 035 035 035 035 0.35 0.35 1.15 $1.099169 5.00 1.52 71%
FY 2022 $1.099169 0.46 046 046 2.00 046 0.46 046 046 0.46
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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 Active Dividend Income Fund (ARSN 089 996 127)
(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 daily. 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 MSCI information may
only be used for your internal 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 fitness 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.
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