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‘As we enter Q3 US corporate earnings, we expect  Performance
to see the resiiency and eamnings strength sNOWN  Returns? as at 30 September 2022

during Q2 to be challenged’ Period Fund Bench-  Out/Under
Return mark? Performance
Performance Review % % %
Net Net
Fund performance for the quarter ending September 2022 was -2.40% 1 month -6.13 -4.32 -1.82
(net of fees) versus the benchmark return of +1.31%, as measured by the 3" 110nths 240 131 3.71
MSCI World Small Cap Net Total Return Index. 6 months 1373 837 536
MSCI World Small caps rose 1.31% in AUD terms over the quarter. _1year -29.25 -15.75 -13.50
The Energy and Health Care sectors led the market. The Financials, 2 years pa 0.21 8.27 -8.07
Industrials and Information Technology sectors also outperformed the 3 years pa 0.94 4.7 -3.34
market. The Communication Services, Real Estate, Consumer Staples, 74 years pa 0.39 356 3.96
Utilities, Materials and Consumer Discretionary sectors underperformed —— - : . .
Since inception 1.74 4.74 -3.00

the market. The US outperformed the wider developed markets over the a6 51 May 2018
month.

The Fund underperformed the index by 3.71% over the quarter. Our Top 10 Stock Holdings
Consumer Discretionary and Information Technology holdings were the

major negatives. Our investments in the Financials, Energy and Consumer Name Fur};i I"deg T!;t
Staples sectors lagged the index over the month. Our positions in the : - - -
Communication Services, Industrials, Materials, Real Estate and Utilities ~ _3ePligen 4.21 0.16 4.05
sectors were positive for performance. EastGroup Properties 3.64 0.10 3.54
Selective Insurance 3.50 0.08 3.42
Fund Strategy Capcom 2.92 0.00 2.92
Qiagen 2.73 0.00 2.73
As we enter Q3 US corporate earnings we expect to see the resiliency  Menicon 270 0.02 268
and earnings strength shown during Q2 to be challenged, particularly in Silgan 054 0.06 548
sectors with low pricing power and increasing input costs, like managed Inales Market 2' 25 0'02 2' 23
care operations. With US rates expected to rise further, sectors with a  —_JS Markets : : :
more direct relationship to the economy are likely to underperform, like —_ASR Nederland NV 2.37 0.09 2.28
Consumer Discretionary, Industrials and Information Technology. We  Tetra Tech 2.35 0.11 2.23
expect sectors benefitting from rising rates and the current high inflationary
environment such as Utilities and Consumer Staples to outperform. Style Tilts
The Fund remains invested in future global titans operating in attractive Returnon Debtto  Dividend Price to
niches with resilient strong near and mid-term earnings profiles. We invested equity yield free cash
continue to steer clear of sectors that are overly cyclical with earnings capital flow
exposed to slowing economic growth, and companies with margins  Portfolio 12.3 69.6 2.0 22.36
that are under pressure from increased input costs. We continue to find  Benchmark? 6.7 101.8 2.0 21 .41
opportunities in niche global leaders that can disrupt their industries and
have the cash generation to invest for future growth, despite the difficult .
economic environment. Sector Allocations
. . Sector Fund Index? Tilt
Region Allocation % % %
Country Fund Index? Tit  Eneroy 0.00 517 -5.17
% % % Materials 3.53 7.33 -3.80
North America 57.45 65.49 -8.04 Industrials 18.36 18.54 -0.18
Emerging Markets 0.00 0.00 0.00 Consumer Discretionary 2.64 12.07 -9.43
Japan 8.11 11.22 -3.12 Consumer Staples 13.66 4.89 8.77
United Kingdom 10.18 512 5.06 Health Care 19.57 11.43 8.14
Europe (Ex United Kingdom) 23.05 11.39 11.67 Financials 9.00 14.45 -5.45
Asia Pacific (Ex Japan) 0.00 5.66 -5.66 Information Technology 8.68 11.24 -2.56
Middle East 0.95 112 -0.17 Communication Services 2.92 2.74 0.19
Cash 0.27 0.00 0.27 Utilities 5.27 3.15 213
Total 100.00 100.00 0.00 Real Estate 16.11 9.00 7.11
1. Fund returns are net of fees. Cash 0.27 0.00 0.27

2. The benchmark is MSCI World Small Cap Net Total Return (TR) Index in AUD. Total 100.00 100.00 0.00
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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) (Aushil). Ausbil is the issuer of the Ausbil Global SmallCap Fund (ARSN 923 619 625)
(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.

Contactus@ Q USbI I




