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Top 10 Active Weight holdings
The Fund invests in a broad selection of Australian listed companies,
regardless of each stock's dividend yield, and extends the insights of ResMed
fundamental research with an active options strategy to provide a

smoother return profile than the broader share market and a higher QBE Insurance

income stream over the long term. James Hardie
Brambles
Rio Tinto

The Fund's returns are generated from a number of sources, Computershare

including dividends, franking credits and capital returns from

. : ) . Santos
Australian shares, as well as option premium income. The Fund uses
derivatives to modify the return profile of its Australian share Northem Star Resources
holdings. The use of equity options in conjunction with Australian Goodman Group

shares is expected to result in a greater proportion of the total return Corporate Travel Management

delivered as income and reduced volatility in returns. In the selection

of Australian shares, Investment opportunities are identified by

detailed fundamental research, including a high number of company Performance summary (% before fees and expenses)*
visits and utilising a proprietary database to analyse company

financials. The Fund predominantly invests in Australian dollar

denominated securities and therefore does not hedge currency risk. Fund retum 28 50 65 79 75 84 66 74
Benchmark return -3.6  -6.9 3.5 9.8 7.7 8.2 6.9 6.7
Excess return 0.8 19 30 -19 -03 02 -03 0.7

To provide a total return comprised of regular income, franking Fund return (inc. -28 47 7.7 9.7 9.2 101 8.2 9.1

credits and some capital growth from Australian shares over the long franking)

term, delivered with ConSlStentIy lower V0|atl|lty than the S&P/ASX * Performance is annualised for periods greater than one year.

100 Accumulation Index. The Fund aims to deliver risk-adjusted
returns that exceed the S&P/ASX 100 Accumulation Index before Income summary (% after fees and expenses)

fees and taxes over a full market cycle.

Key Investment Personnel and Experience (Industry / Firm) R:;E%t)'on return (ex. 15 67 74 76 74 75 87
Rudi Minbatiwala Head of Equity Income (2000 / 2000) Franking credit return 0.4 1.2 1.8 17 1.6 1.6 17
Jason Moodie Senior Portfolio Manager (1995 /1997) B
Marlon Chan Senior Portfolio Manager (2007 /2007) Volatility summary (%o}

Product Overview Fund volatility (ex. franking) 92 12 133 120 15 11
APIR code FSFO961AU Reference index volatility 19 134 160 142 137 142
Inception date 17 March 2008
Fund Size (AS) 297 million
Benchmark S&P/ASX 100 Accumulation Index
Number of stock holdings 32
Buy / Sell spread 0.05%/0.05%

Minimum investment (AS) 500,000
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Performance returns are calculated gross of management fees and net of 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 2023
Data as at: 31 October 2023
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Growth of AUD 10,000 Investment Since Inception
— Fund (excluding franking) Benchmark

$35,000

$30,000

$25,000

$20,000

$15,000

$10,000 —~

$5,000

$0
2008 201 2014 2017 2020 2023
Monthly returns vs benchmark (% excluding franking)

15.0
m fund (excluding franking) Benchmark

10.0

5.0
0.0 - I I I I n_n I - I | I I [ | I I -1 | | I -
- A T 0

-5.0
-10.0
Oct-20 Jan-21 Apr-21 Jul-21 Oct-21 Jan-22 Apr-22 Jul-22 Oct-22 Jan-23 Apr-23 Jul-23 Oct-23
Invested exposure*
B Cash 1.86%
Equity Strategy 98.14%
*lgnoring options

For further information
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Jasan Bhatti +6129010 5542

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. Past performance figures are gross and do not take into account any ongoing fees. Past performance is
no indication of future performance.

The product disclosure statement (PDS) and Information Memorandum (IM) for the First Sentier Wholesale Equity Income Fund, ARSN 129 259 552 (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 2023
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 © 2023 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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