First Sentier Ex-20 Australian Share

Portfolio

A portfolio of 20-50 stocks that is benchmarked against the
S&P/ASX 300 Accumulation ex the S&P/ASX Top 20 Index. As a
result, the Portfolio will not hold the larger financials and resource
companies that dominate the S&P/ASX Top 20 Index, focussing
instead on the small to medium sized companies in its benchmark.
Up to 10% can be held in cash with a minimum of 1%.

We believe stronger returns are achieved by investing in growing
companies that generate consistent returns and reinvest above their
cost of capital. Indepth industry, stock and valuation analysis is the
foundation of our process. By tapping into the broader opportunity
set of the S&P/ASX 300, the Portfolio is able to diversify away from
the larger financials and resources companies that dominate the
S&P/ASX 20 Index and focus on medium to small cap, quality
Australian companies with strong balance sheets, earnings growth
and high or improving returns on invested capital.

To provide higher long-term capital growth with some income by
investing in the broader set of Australian companies in the S&P/ASX
300, but outside the S&P/ASX 20 Index. The Portfolio aims to
outperform the S&P/ASX 300 Accumulation Index ex the S&P/ASX
Top 20 Index over rolling three year periods before fees.

Key Investment Personnel and Experience (Industry / Firm)

Dushko Bajic Head of Australian Equities Growth (1996 / 2014)
David Wilson Deputy Head (1987 /2015)
Christian Guerra Head of Research (1996 / 2016)
Product Overview

Inception date 23 March 2018
Benchmark S&P/ASX 300 ex S&P/ASX 20 Total Return Index
Target Asset Allocation ** Australian shares 90-99% / Cash 1-10%
Number of stock holdings Typically 20-50
Minimum investment As per platform provider
Managed account fee (p.a.)*** 0.75%
Standard Risk Measure

Risk band / label 7 - Very High
Suggested time frame 7years

* Investment objective is not a forecast and returns are not guaranteed.

For Adviser use only
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Performance summary (%)

Net return 45 -102 -29 9.8 13.6
Benchmark return -1.3 64 15.0 133 122
Excess net return 132 -166 -179 -35 14

Past performance is not a reliable indicator of future performance.

Risk Characteristics
Portfolio standard deviation (%) 204 7r 172
Benchmark standard deviation (%) 10.1 9.9 1.2
Tracking error (%) 1.6 10.4 9.1
Portfolio Sharpe ratio -0.3 0.3 0.6
Information ratio -15 -0.3 0.2
Beta 1.9 1.5 1.3
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**The target asset allocation should only be used as a guide. The portfolio managers aim to maintain each portfolio within target investment allocation ranges, however, the actual asset

allocation may vary from the target investment allocation.
*** Additional fees and charges may apply. Please consult your platform provider.
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Growth of AUD 10,000 Investment Since Inception
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Top 5 attributors to performance (3 months) Top 5 detractors to performance (3 months)
Consumer Staples 0.08% Information Technology -5.97%
Utilities 0.04% Materials -2.31%
Real Estate 0.00% Health Care -2.07%
Energy -0.17% Financials -1.12%
Industrials -0.25% Communication Services -1.04%

Data source: First Sentier Investors 2025
Data as at: 31 December 2025

Market Review

Australian equities delivered a subdued performance over the December quarter, declining by 1.3%, though the S&P/ASX 300 ex S&P/ASX 20 Total Return
Index finished the 2025 calendar year 15.2% higher. The quarter was marked by heightened volatility and shifting interest rate expectations, as stronger
inflation data and hawkish central bank commentary tempered optimism around the rate-cut cycle. Sector performance was mixed, with strength from the
commodity-linked sectors, in particular the Materials sector contrasting with weakness across mid-cap and growth-oriented names.

The Materials sector rose by 16.0%, supported by sustained strength in commodity prices, robust operational updates across key subsectors and forecast
earnings upgrades. Lithium miners were standout performers, driven by optimism around future demand and improved pricing, with PLS Group (+67.5%),
Liontown (+59.9%), and IGO (+58.3%) posting strong gains. Precious metals also contributed meaningfully, as gold and silver prices reached record highs,
underpinning strong returns from gold miners such as Bellevue Gold (+48.9%), Westgold Resources (+43.7%), and Greatland Resources (+40.8%).

The Energy sector also outperformed, lifting 5.3%. Uranium producer Paladin Energy was among the strongest performers, gaining 15.3% after reporting
record quarterly production as ramp-up at its Langer Heinrich Mine continued. Conversely, Boss Energy fell 28.9% after abandoning its 2021 feasibility study
for the Honeymoon asset, citing revised assumptions expected to impact life-of-mine production and costs from FY27 onward.

In contrast, the Information Technology sector faced a challenging quarter, declining 23.7% as persistent negative sentiment weighed on growth-oriented
names. A broad rotation from growth to value, coupled with global weakness in Al-related themes, drove indiscriminate selling across the sector. Catapult
Sports (-39.7%), Nuix (-38.7%), and Life360 (-37.0%) were among the weakest performers.

Communication Services also came under pressure, with the sector finishing down 14.6%. Online classifieds continued to derate amid concerns around Al
disruption, weighing on names such as REA Group (-20.6%), Seek (-18.9%), and CAR Group (-16.4%).

Portfolio Performance

The Ex-20 Australian Share Portfolio delivered a return of -14.5% in the December quarter after fees, underperforming its benchmark, the S&P/ASX 300 ex
S&P/ASX 20 Total Return Index, by -13.2%.

Contributing to the Portfolio’s underperformance was its overweight positions in family safety app Life360 (360) and radiology imaging company Pro Medicus
(PME). Life360 (-37.0%) delivered a strong 3Q25 result on both revenue and earnings during the December. Total revenue and subscription revenue each
grew 34%, while adjusted EBITDA surged 174%. Management upgraded full-year guidance, lifting revenue expectations to $474-$485m (from $462-$482m)
and adjusted EBITDA to $84-$88m (from $72-$82m). Strategic initiatives included the acquisition of advertising technology company Nativo to accelerate
high-margin advertising growth and the launch of a pet tracker aimed at boosting paid membership penetration. Despite these positives, the stock traded
lower on concerns around net new monthly active user (MAU) growth in the US and internationally. Management emphasised their focus on high-intent users
to drive paying circle conversion, which rose 21% year-on-year in the US and 29% internationally, supporting an accelerating monetisation strategy.

Pro Medicus declined 28.4% over the quarter despite announcing a number of new contracts. In November, the company secured a new five year, $44m
contract with Advanced Radiology Management for Visage Viewer, alongside three additional deals worth a combined minimum of $29m. These wins
spanning a leading paediatric hospital, a major cancer research and treatment centre, and a physician owned group, highlight PME’s ability to attract a diverse
range of customer groups. December saw further progress with an additional seven year, $25m contract with existing customer BayCare for Visage 7 Open
Archive, reinforcing the company’s capacity to expand within its installed base. PME’s full stack Visage platform continues to gain traction, supported by its
high quality and best-in-class technology. With penetration in North America still around 10% and increasing adoption in key areas like cardiology and Al, PME
remains in the early stages of capturing a large addressable market. The company’s consistent innovation, robust pipeline, and scalable business model
position it well for sustained long-term growth.
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Somewhat offsetting this was positive contributions from the Portfolio’s overweight positions in gold miners Capricorn Metals (CMM) and Newmont
Corporation (NEM). Supported by a lift in the gold price, Capricorn Metals outperformed the broader market and rose by 8.7%. The company currently
operates one producing asset Karlawinda and is in the late stages of the approval process for the development of the Mt Gibson Gold Project, which is
projected to produce approximately 150,000 ounces of gold annually for over 15 years. In November, the miner released an optimistic conceptual study on its
Mt Gibson gold project at Orion South, indicating potential for a concurrent underground and open-pit development. Drilling at the site has positively resulted
in CMM'’s mineral resource estimate for Orion South Underground increasing by over 30% to 895k ounces. Later in the quarter CMM announced its intention
to acquire the Yalgoo project from Tempest Minerals for $4.5 million. The transaction will be conditional after the completion of due diligence and relevant
regulatory approvals

Similarly, Newmont Corporation increased by 16.2%. NEM is the world’s largest gold producer with a diversified and long-life asset base. The gold miner is
generating strong cash flow as exemplified in its 3Q25 earnings result released in October whereby the company recorded its fourth consecutive quarter of
free cash flow over $1bon. The company has committed to returning capital to shareholders through a combination of buybacks and dividends, reinforcing our
confidence in its disciplined capital management and operational resilience.

Portfolio Activity

During the quarter, we initiated new positions in two businesses operating in distinct growth sectors. The first is a global provider of performance technology
for professional sports teams, offering wearable solutions used by thousands of elite organizations across major leagues worldwide. The company is also
expanding into adjacent areas such as video analysis software, which complements its core offerings. We see a strong outlook supported by a large
addressable market, increasing adoption of integrated solutions, and operating leverage driving earnings and cash flow growth.

We are similarly positive on a leading airline, supported by resilient demand trends and a rational industry structure, as evidenced by airline capacity
management. Its loyalty program provides a steady and predictable earnings stream, while a strong balance sheet enables investment in fleet renewal and
shareholder returns.

Cochlear (COH) was divested during the quarter to make room in the portfolio for other opportunities.

We also exited our position in Computershare (CPU) on the prospect of further interest rate cuts in the US (the key source of margin income), combined with
the FY25 result which contained further below-the-line accounting charges.

ESG Activity

The 2025 AGM season saw scrutiny of boards and executive pay, with fewer remuneration report strikes but more near misses compared to previous years.
The Australian Equities Growth team voted on 57 meetings over the quarter and voted against 5% of all resolutions in total.

Most of the contentious resolutions for the Australian Equities Growth team related to remuneration and the re-election of directors. This proxy season, we
voted against the remuneration report at Macquarie Group, Champion Iron, CSL and NextDC, and against the re-election of a director at Suncorp Group.

When we identify areas to improve on ESG issues, AGM season is a good time to discuss this with company chairs and other board directors. In total, we held
26 ESG-related meetings with companies in the quarter. We covered topics including climate change, safety, gender diversity and relationships with
traditional owners.

Market Outlook

The 2025 calendar year has been marked by two major market rotations. The first, in February and March, saw global trade policy uncertainty drive a sharp
shift away from high-quality growth stocks toward lower-quality value names, largely disconnected from fundamentals, before reversing quickly. The second,
much larger rotation in the second half of the year was triggered by evolving US rate-cut expectations and sustained by market noise, with fears oscillating
between recession and accelerating inflation—two scenarios that are unlikely to occur simultaneously.

Looking ahead, we believe the recent shift has restored significant relative value for structurally growing businesses whose defensive qualities should
reassert themselves as investors refocus on fundamentals. Cash flow expectations for many quality growth companies remain intact despite mixed near-
term economic conditions, and we expect these businesses to regain favour as price-driven underperformance reverses. With 2026 shaping up as a true
stock picker's market, our focus remains on companies that enhance productivity and solve real-world challenges—those able to run their own race and
deliver strong earnings growth without relying on macro tailwinds such as lower interest rates or inflation-driven pricing



First Sentier Ex-20 Australian Share Portfolio 31 December 2025

Any apparent discrepancies in the numbers are due to rounding. Performance returns are calculated net of management fees and transaction costs. Performance returns for periods greater than one year are annualised.

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.

For further information

Head of Distribution, Australia & New Zealand Head of Wholesale Client Services

Quin Smith +61455 095505  Julie Day +61466 413176
Key Account Manager - Lead Business Development Associate

Nicholas Everitt +61499 454206  Lily Cilento - NSW +61427 243 039
Key Account Manager P?m E.vans‘—QLD/NZ +61458 864 686
Emerson Bloom +61472 633 201 Dimitri Palios - VIC 161448310732
Jack Heinz +61436 810683  Head of Consultant Relations

Nathan Robinson +61403 272440  Brodie Paape +61457 865 335
Business Development Manager Consultant Relationships

James George +61400905668  Samuel Green +61484 286 744

This document has been prepared by First Sentier Investors (Australia) RE Ltd (ABN 13 006 464 428, AFSL 240550) (FSI ARE) which forms part of First Sentier Group, a global asset management business. First Sentier Group is
ultimately owned by Mitsubishi UFJ Financial Group, Inc (MUFG). A copy of the Financial Services Guide for FSI ARE is available from First Sentier Investors on its website. This document contains general information only. It is not
intended to provide you with financial advice and does not take into account your objectives, financial situation or needs. Before making an investment decision, you should consider, with a financial adviser, whether the
information in this document is appropriate in light of your investment needs, objectives and financial situation.

The information contained in this document is intended for institutional and wholesale client use only. It is not intended for use by any person who is a retail client as that term is defined under the Corporations Act 2001 (Cth) and
must not be made available to any other person without FSI ARE's express written consent. Any opinions expressed in this material by FSI ARE are the opinions of FSI ARE at the time of publication only and are subject to change
without notice. Such opinions are not a recommendation to hold, purchase or sell a particular financial product and may not include all the information needed to make an investment decision in relation to such a financial product.

Investors are not able to invest directly into a FSI ARE strategy or portfolio (Portfolio).

MUFG and its subsidiaries do not guarantee the performance of any Portfolio or the repayment of capital by any Portfolio. Investments in any financial products that provide access to any such Portfolios are not deposits or other
liabilities of MUFG or its subsidiaries, and investment-type products are subject to investment risk including loss of income and capital invested.

Past performance information provided reflects the performance of a portfolio and not any individual managed account. Returns will differ for any individual managed account compared to the portfolio depending on matters such
as inception date, fees and brokerage costs payable, adherence to model portfolio weights, portfolio implementation timing and fees payable. The past performance information does not take into account any taxes that may be
payable in connection with any returns or gains made from any portfolio.

To the extent permitted by law, no liability is accepted by FSI ARE, MUFG or their respective affiliates for any loss or damage as a result of any reliance on this information. This document contains or is based upon information that
we believe to be accurate and reliable, however neither FSI ARE, MUFG nor their respective affiliates offer any warranty that it contains no factual errors.

No part of this document may be reproduced or transmitted in any form or by any means without the prior written consent of FSI ARE.

Unless otherwise stated, performance returns for periods greater than one year are annualised. Past performance is not a reliable indicator of future performance. Performance returns are calculated net or gross of management
fees (where indicated) and net of transactional and operational costs. No allowance has been made for an investor's own brokerage when they buy their units on a securities exchange.

Copyright © First Sentier Group 2025
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 © 2025 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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