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Rolling 3 year return (%)
The fund invests in in a broad selection of Australian listed small ] )
companies, with between 50 to 70 stocks typically held in the 50% Fund (excluding franking) Benchmark
portfolio.
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The fund's strategy is to favour companies with sustainable 20% ‘ |
competitive advantages, strong financials, quality management and 10% M \ |
predictable earnings. By investing in these companies, the fund aims f

to deliver superior returns over the long term. The fund predominantly 0%

invests in Australian companies and therefore does not hedge -10%
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To provide long-term capital growth by investing predominantly in Top 5 holdings
small Australian companies. The Fund aims to outperform the
S&P/ASX Small Ordinaries Accumulation Index over rolling three- Breville
year periods before fees and taxes. -
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Key Investment Personnel and Experience (Industry / Firm) IRESS

Dawn Kanelleas Senior Portfolio Manager (1996/2008) lechnology One

Michael Joukhador Portfolio Manager (2007/2007)  'PEB

Pavlos Totsis Portfolio Manager (2007 /2007) Sorted alphabetically

Risk Characteristics

Product Overview

APIR code CMIOT11AU Fund standard deviation (%) 143 199 168 156 147 159
Inception date 31December1993 Benchmark standard deviation (%) 182 226 191 174 164 16.8
Fund Size (AS) 758 million Tracking error (%) 6.3 4.8 4.4 45 4.6 5.7
Benchmark S&P/ASX Small Ordinaries Accumulation Index Fund Sharpe ratio -0.9 0.4 0.6 0.6 0.7 0.4
Number of stock holdings 53 Information ratio 1.0 1.8 14 1.0 1.6 0.9
Buy / Sell spread 0.15% 7 0.15% Beta 0.7 0.9 0.9 0.9 0.9 0.9
Minimum investment (AS) 5,000 Cashflow adjusted turnover (%) 2718 453 555 611 723
Management cost (p.a.)* 1.11%

* Information on Management Costs (including estimated indirect costs) is set out in the

Fund'’s PDS.

Performance Summary (%o)

Net return 71 -134 838 n1 13 126 107

Benchmark return -204  -19.5 0.4 5.1 6.6 54 5.3

Excess net return 3.3 6.1 8.4 6.0 4.6 7.3 5.4

Income return 41 83 108 1.0 1.7 9.3 7.6

Growth return 212 217 -20 01 -05 33 3.1
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Top 5 attributors to performance (3 months) Top 5 detractors to performance (3 months)
Materials 1.65% Energy -0.82%
Information Technology 1.48% Consumer Staples -0.68%
Financials 0.65% Real Estate -0.65%
Communication Services 0.65% Industrials -0.15%
Health Care 0.49% Consumer Discretionary -0.02%

Performance retums are calculated net of management fees and transaction costs. Performance returns for periods greater than one year are annualised. Past performance is not a
reliable indicator of future performance.

Data source: First Sentier Investors 2022
Data as at: 30 June 2022

Market review

The S&P/ASX Small Ordinaries Accumulation Index returned -20.4% during the June quarter, underperforming the S&P/ASX 200 Accumulation Index which
returned -11.9%. The S&P/ASX Small Industrials Index returned -18.4% and the S&P/ASX Small Resources Index returned -26.6%. The Gold sub industry
returned -30.9%.

Energy (2.4%) was the only economic sector to finish the quarter in positive territory. Consumer Staples (-4.7%) was the next best performer, followed by
Communication Services (-10.4%), Health Care (-12.7%), Real Estate (-15.5%), Industrials (-18.3%), Financials (-20.7%), Consumer Discretionary (-22.5%), and
IT (-27.9%). Materials (-31.7%) was the worst performing sector during the quarter.

Fund performance
Among the top contributors to relative performance were:
TPG Telecom (overweight)

The share price closed the month higher, as defensive companies were favoured by investors during a turbulent quarter, and the company’s
investor day and news of a dividend policy were well received by investors.

NIB (overweight)

The share price posted solid gains over the quarter, likely due to the company’s defensive characteristics in a volatile market and strong earning
tailwinds attributable to lower elective surgeries and claims expense.

Iress (overweight)

Following some weakness during April and May to touch one year lows mid-June, the share price then rallied strongly in the second half of June to
finish the quarter higher, despite no company-specific news.

Among the main detractors to relative performance were:
Whitehaven Coal (not held)
The share price rose over the quarter on strong thermal coal prices, led primarily by ongoing supply concerns due to sanctions in Russia.
Breville Group (overweight)

The share price came under pressure due to macro-economic concerns around softening consumer demand, inflation, and supply chain
constraints due to Covid-related shutdowns in China for much of the quarter.

Silver Lake Resources (overweight)
The share price fell heavily following the company’s disappointing third quarter results, the withdrawal of FY22 guidance, and a falling gold price.
Outlook

As widely expected, official interest rates were raised by half a percentage point in the Reserve Bank of Australia’s (RBA'’s) July meeting — the third rate rise in
three months — lifting the new cash rate to 1.35%. The Governor of the RBA made an uncommon television appearance, effectively telling Australians to
expect much higher interest rates in the months ahead.

The Treasury is forecasting a further pick-up in inflation, from the 5.1% annual rate seen in the March quarter. As in many other countries, food and energy
prices are rising particularly strongly. Central banks are being compelled to tighten policy settings to combat high inflation, but risk an economic slowdown or
recession if borrowing costs are raised substantially.
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Portfolio Beta measures the portfolio's sensitivity to benchmark movements. Mathematically, it is the covariance of the portfolio vs the benchmark divided by the variance of the benchmark. The covariance and variance are ex
ante calculations based on current weights and historic patterns of return over the past five years.

Tumover is the average of sales and purchases divided by the average portfolio size. Cashflow Adjusted Tumover is the same as above, except that the lesser of sales and purchases is used in place of the average of the two. This
is to adjust for turnover that is related to investing inflows or selling stocks to meet outflows rather than related to active management of the portfolio.

For further information

Acting Head of Wholesale Business Development Manager - VIC/TAS

Ross Crocker +61290105424  Jack Heinz +613 9225 5056
Key Account Manager - NSW Key Account Manager - QLD

Paul Sleiman +61290105393  Quin Smith +614 5509 5505
Business Development Manager - NSW Business Development Manager - QLD

Emerson Bloom +6129010 5547 Julie Day +614 66413176
Key Account Manager - VIC/TAS Key Account Manager - WA/SA/NT

Nick Everitt +61392255055  Nathan Robinson +614 0327 2440

This report has been prepared by and is issued by First Sentier Investors (Australia) IM Ltd (ABN 89 114 194 311, AFSL 289017) ( FSI AIM ) which forms part of First Sentier Investors, a global asset management business. First
Sentier Investors is ultimately owned by Mitsubishi UFJ Financial Group, Inc ( MUFG).

Itis directed at persons who are professional, sophisticated or wholesale clients and has not been prepared for and is not intended for persons who are retail clients and must not be reproduced or transmitted in any form without
the prior written consent of FSI AIM. A copy of the Financial Services Guide for FSI AIM is available from First Sentier Investors on its website.

This material contains general information only. It is not intended to provide you with financial product advice and does not take into account your objectives, financial situation or needs. Before making an investment decision,
you should consider whether this information is appropriate in light of your investment needs, objectives and financial situation. Total returns shown for the Fund or any Portfolio have been calculated using exit prices after taking
into account all ongoing fees and assuming reinvestment of distributions. Past performance is no indication of future performance.

The product disclosure statement (PDS) and Information Memorandum (IM) for the First Sentier Wholesale Australian Small Companies Fund, ARSN 089 460 891 (Fund) issued by Colonial First State Investments Limited (ABN 98
002 348 352, AFSL 232468) (CFSIL) should be considered before making an investment decision. The PDS or IM are available from First Sentier Investors on its website. The target market determination (TMD) for the Fund is
available from First Sentier Investors on its website and should be considered by prospective investors before any investment decision to ensure that investors form part of the target market.

CFSILis a subsidiary of the Commonwealth Bank of Australia (Bank). The Bank, MUFG and subsidiaries thereof do not guarantee the performance of the Fund or the repayment of capital by the Fund. Investments in the Fund are
not deposits or other liabilities of MUFG, the Bank or their respective subsidiaries, and investment-type products are subject to investment risk including loss of income and capital invested. First Sentier Investors was acquired by
MUFG on 2 August 2019 and is now financially and legally independent from the Bank.

To the extent permitted by law, no liability is accepted by the Bank, MUFG or any affiliates thereof for any loss or damage as a result of any reliance on this information. This information is, or is based upon, information that we
believe to be accurate and reliable, however neither the Bank, MUFG nor any affiliates thereof offer any warranty that it contains no factual errors. Any opinions expressed in this material are the opinions of FSI AIM at the time of
publication only. Such opinions are subject to change without notice.

Copyright © First Sentier Investors (Australia) Services Pty Limited 2022
Allrights reserved.

The indexes referred to in this document ("Index") are products of S&P Dow Jones Indices LLC and/or its affiliates and has been licensed for use by FSI AIM. Copyright © 2022 S&P Dow Jones Indices LLC, a division of S&P
Global, Inc., and/or its affiliates. All rights reserved. Redistribution or reproduction in whole or in part are prohibited without written permission of S&P Dow Jones Indices LLC. For more information on any of S&P Dow Jones
Indices LLC's indices please visit www.spdji.com. S&P® is a registered trademark of S&P Global and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC. Neither S&P Dow Jones Indices LLC, Dow Jones
Trademark Holdings LLC, their affiliates nor their third party licensors make any representation or warranty, express or implied, as to the ability of any index to accurately represent the asset class or market sector that it purports
to represent and neither S&P Dow Jones Indices LLC, Dow Jones Trademark LLC, their affiliates nor their third party licensors shall have any liability for any errors, omissions, or interruptions of any index or the data included
therein.
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