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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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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

ear periods before fees and taxes.
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Risk Characteristics

Product Overview

APIR code CMIOTTAU Fund standard deviation (%) 71 192 161 152 153 159
Inception date 31December1993 Benchmark standard deviation (%) 183 211 176 166 167 16.7
Fund Size (AS) 689 million Tracking error (%) 3.1 3.6 4.0 43 44 5.6
Benchmark S&P/ASX Small Ordinaries Accumulation Index Fund Sharpe ratio 3.5 0.8 0.9 0.8 0.6 0.5
Number of stock holdings 56 Information ratio 2.7 2.3 11 1.3 1.8 0.9
Buy / Sell spread 0.15% 7 0.15% Beta 0.9 0.9 0.9 0.9 0.9 0.9
Minimum investment (AS) 5,000 Cashflow adjusted turnover (%) 542 631 657 729 805
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 21 605 165 152 138 119 114

Benchmark return 2.1 521 83 107 8.4 41 6.1

Excess net return 0.0 8.4 8.2 45 5.4 7.8 5.3

Income return 42 176 123 128 103 7.9 7.3

Growth return -21 429 4.2 2.3 3.6 4.0 41
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Top 5 attributors to performance (3 months) Top 5 detractors to performance (3 months)
Consumer Discretionary 1.16% Financials -0.97%
Materials 1.11% Information Technology -0.85%
Communication Services 0.64% Health Care -0.59%
Industrials 0.50% Consumer Staples -0.50%
Real Estate 0.07% Utilities -0.26%

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 2021
Data as at: 31 March 2021

Market review

The S&P/ASX Small Ordinaries Accumulation Index returned 2.1% during the March quarter, underperforming the S&P/ASX 200 Accumulation Index which
returned 4.3%. The Small Industrials Index returned 3.3% and the Small Resources Index returned -2.8%. The Gold subsector returned -19.1%.

Communication Services (9.9%) was the best performing sector, followed by Consumer Staples (9.1%), Financials (6.9%), Consumer Discretionary (6.5%),
Materials (0.7%), and Real Estate (0.0%0). Industrials (-11.8%) was the worst performing sector. Other sectors to finish the quarter lower were Energy (-5.9%),
Health Care (-2.3%), and IT (-0.8%).

Fund performance
Among the top contributors to relative performance were:
IDP Education (overweight)

Despite some weakness in March, the share price finished the quarter higher on vaccine-related optimism that borders will gradually re-open to
international students, along with first half results released in February which beat expectations.

News Corporation (overweight)

The company posted a positive second-quarter results announcement in February which was well received by investors, with the strong share
price momentum continuing into March to reach record highs.

Lynas (overweight)

The Lynas share price posted strong gains during the March quarter as the outlook for rare earths continues to be positive amid accelerating
demand for electric vehicles in Europe and Asia.

Among the main detractors to relative performance were:
Iress (overweight)
Despite the company posting a solid result that exceeded expectations, the Iress share price came under pressure in late February.
Virgin Money UK (not held)

The share price rose after the release of the company'’s first quarter update. Investor confidence was buoyed by the re-opening of the UK economy,
combined with an improved outlook for operating margins following a troughing of the interest rate cycle.

Harvey Norman (not held)

The share price performed well during the quarter as the company was a beneficiary of the COVID environment and reported a strong result at the
end of February, with profit before tax more than doubling on the previous year.

Market outlook

The rollout of Covid-19 vaccines will likely remain the key focus in the weeks and months ahead. The encouraging progress made thus far suggests social
distancing restrictions can be lifted during the course of this year, along with the reopening of international borders, paving the way for a strong rebound in
economic growth and company profitability.

The Australian economy appears to be on track to regain all of its lost ground in the coming months to be at pre-pandemic levels. For now, the recovery is
outpacing that in most other major economies and is helping support both business and consumer confidence. Australia’s employment trends are
encouraging, and rising commaodity prices should help support Federal and State tax revenues.

In the US, the latest stimulus payments to US households were distributed, which boosted consumer confidence. The additional funds should help support
spending while virus-related restrictions remain in place.

China released a commitment to have at least 20% of its energy use sourced from non-fossil fuels, such as wind and solar farms, by 2025. The revised
target may result in additional investment opportunities among companies exposed to the renewable energy theme.
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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 ahove, 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

Head of Investment Sales and Key Accounts Business Development Manager - VIC/TAS
Chris King +61290105249  Jack Heinz +613 9225 5056
Key Account Manager - NSW Key Account Manager - QLD
Angela Vincent +61290105230  Quin Smith +614 5509 5505
Paul Slei 6129010 5393 ,

A e * Business Development Manager - QLD
Business Development Manager - NSW Julie Day +614 66413176
Justin Sultana +612 9010 5326

Key Account Manager - WA/SA/NT

Key Account Manager - VIC/TAS Nathan Robinson +614 0327 2440
Nicholas Everitt +613 9225 5055

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.

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 2021
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 © 2021 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.


http://www.spdji.com/

