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Touchstone Index Unaware Fund

Net returns
3 mths
Fund 1.91% -4.95% -0.20% 5.82%
Benchmark? 3.60% -3.66% 1.14% 9.54%
Value added -1.69% -1.29% -1.34% -3.72%

Performance figures are net of fees and expenses.
Past performance is not indicative of future performance.

About Touchstone

Touchstone Asset Management is an Australian equities
manager with an index unaware approach to investing in
quality companies at reasonable prices. We aim for
improved long-term investor returns, while also providing
downside protection in adverse markets.

¢ Quality at a reasonable price: Our approach to investing
can be described as ‘quality at a reasonable price’
(QARP), based on the careful consideration of both
investment risk (quality) and expected return (price).

e Style unaware: This produces a portfolio that can
include both value and growth stocks, depending on the
risk/return trade-offs available across our universe of
stocks at any given time.

¢ Index unaware: We combine bottom-up fundamental
analysis and an index unaware approach to capital
allocation, where portfolio positions are based on the
risk/return trade-off inherent in each opportunity, rather
than index weights.

Long-term performance

Growth of $10,000 since inception3
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3 years Since inception?
p.a. .a. p.a.

6.16% 4.92% 11.92% 8.76%
9.28% 6.84% 12.07% 9.70%
-3.12% -1.92% -0.15% -0.94%

Portfolio characteristics

Forward year PE 17.4
Forward year EPS growth 11.1%
Forward year dividend yield 3.1%
Forward year gross dividend yield 3.9%
Forward year tangible ROE 28.1%
Net debt / Net debt + equity 17.5%
Beta 1.03
Active share (ex cash) 67.1%
Tracking error 4.2%
Number of securities 21
Median position size 4.8%
Cash weight 2.0%
Carbon footprint (CO2 tonnes/Sm invested)* 24.3

Top five active holdings

At month end, in alphabetical order

Fisher & Paykel Health
National Aust. Bank
QBE Insurance Group
Rio Tinto Limited

Telstra Corporation


https://www.bennelongfunds.com/
https://www.baep.com.au/
https://www.baep.com.au/
https://www.bennelongfunds.com/
https://www.touchstoneam.com/

Top three contributors The Fund ataglance

To monthly relative performance, in alphabetical order Feature Fund facts
Avg active position APIR code BFLO021AU

Evolution Mining Ltd Overweight Investment objective  To outperform the benchmark by
i 2% p.a. (before fees and expenses)
Lynas Rare Earths Overweight over a rolling 5 year period
National Aust. Bank Overweight Benchmark S&P/ASX 300 Accumulation Index
Inception date 4 April 2016
TOp three detractors Portfolio managers Jack Chemello
Suellen Morgan

To monthly relative performance, in alphabetical order Mary Feros

Auckland International Overweight Active security limit 10% (of fund)

Commonwealth Bank Underweight Cash limit 20% (of fund)

Worley Limited Overweight Investment style Quality/value
Recommended Medium to longer term
investment period (5 years +)

Management fees & 0.90% p.a of Net Asset Value (a
costs® performance fee also applies)

Minimum investment  $25,000
(AUD)

How to invest
The Fund is open to investors via the PDS (available on our

website), or the Netwealth platform (Wealth Accelerator
Plus).

Getintouch

@ touchstoneam.com

4 clientexperience@bennelongfunds.com

Q. 1800895388 (AU) or 0800442 304 (N2)

1. S&P/ASX 300 Accumulation Index

2. Inception date is 4 April 2016

3. Calculations are based on exit prices, net of management fees and expenses and assume the reinvestment of distributions.
4. Source: Bloomberg, Company Reports, Touchstone Asset Management

5. Management fees and costs consist of annual management fee rate and capped recoverable expenses. For a detailed split of the fees and costs, please refer to the
fund(s) PDS.

This information is issued by Bennelong Funds Management Ltd (ABN 39 111 214 085, AFSL 296806) (BFML) in relation to the Touchstone Index Unaware Fund. The
Fund is managed by Touchstone Asset Management, a Bennelong boutique. This is general information only, and does not constitute financial, tax or legal advice or an
offer or solicitation to subscribe for units in any fund of which BFML is the Trustee or Responsible Entity (Bennelong Fund). This information has been prepared without
taking account of your objectives, financial situation or needs. Before acting on the information or deciding whether to acquire or hold a product, you should consider
the appropriateness of the information based on your own objectives, financial situation or needs or consult a professional adviser. You should also consider the
relevant Information Memorandum (IM) and or Product Disclosure Statement (PDS) which is available on the BFML website, bennelongfunds.com, or by phoning 1800
895 388 (AU) or 0800 442 304 (NZ). Information about the Target Market Determinations (TMDs) for the Bennelong Funds is available on the BFML website. BFML may
receive management and or performance fees from the Bennelong Funds, details of which are also set out in the current IM and or PDS. BFML and the Bennelong
Funds, their affiliates and associates accept no liability for any inaccurate, incomplete or omitted information of any kind or any losses caused by using this
information. All investments carry risks. There can be no assurance that any Bennelong Fund will achieve its targeted rate of return and no guarantee against loss
resulting from an investment in any Bennelong Fund. Past fund performance is not indicative of future performance. Information is current as at the date of this
document. Touchstone Asset Management Pty Ltd (ABN 34 605911 519) is a Corporate Authorised Representative of BFML.
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