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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT
DIRECTOR'S REPORT
FOR THE YEAR ENDED 30 JUNE 2025

The Directors of Colonial First State Investments Limited, the Responsible Entity of the Colonial First State — Separately
Managed Account(ARSN: 618 390 051), present their report together with the Financial Report of Colonial First State —
Separately Managed Account(CFSSMA) for the year ended 30 June 2025.

Reporting Period

The current reporting period for the financial report is from 1 July 2024 to 30 June 2025. The comparative reporting period
is from 1 July 2023 to 30 June 2024.

Date of Constitution and Date of Registration
CFSSMA has a constitution date of 5 April 2017 and a registration date of 12 April 2017.
Principal Activities

The principal activity of CFSSMA is to invest in accordance with the investment objectives and guidelines as set out in
the current Product Disclosure Statements and the Constitution. Please refer to the current Product Disclosure
Statements for more information.

Rounding of Amounts to the Nearest Thousand Dollars

CFSSMA is of a kind referred to in ASIC Corporations Instrument 2016/191 issued by ASIC relating to the “rounding off” of
amounts in the Financial Report. Amounts in the Financial and Directors' Report have been rounded to the nearest thousand
dollars in accordance with the Corporations Instrument, unless otherwise indicated.

Comparatives

Comparative figures are, where appropriate, reclassified so as to be comparable with the figures and presentation in the
current reporting period.

Review of Operations

During the period, CFSSMA was administered in accordance with the provisions of its constitution. For the period ended
30 June 2025, CFSSMA had an operating profit before finance costs attributable to investors of $124,423,000.
(30 June 2024: $71,942,000).

Responsible Entity and Directors

On 1 November 2024, the responsible entity of the Fund changed from The Trust Company (RE Services) Limited
(ABN 45 003 278 831) to Colonial First State Investments Limited (ABN 98 002 348 352).

The following persons held office as directors of The Trust Company (RE Services) Limited from 1 July 2024 until 31 October
2024:

Name of Director
Alexis Dodwell
Glenn Foster
Vicki Riggio
Phillip Blackmore
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

DIRECTOR'S REPORT
FOR THE YEAR ENDED 30 JUNE 2025

The following persons held office as directors of Colonial First State Investments Limited from 1 November 2024 up to the
date of this report:

Name of Director Date of Appointment or Resignation
Murray Coble Appointed on 30 May 2022.
JoAnna Fisher Appointed on 30 May 2022.
Martin Codina Resigned on 31 July 2025.
Bryce Sterling Quirk Appointed on 31 July 2025.

The Responsible Entity is incorporated and domiciled in Australia and has its registered office at Level 15, 400 George Street,
Sydney, New South Wales, 2000.

Scheme Information

CFSSMA is a registered managed investment scheme domiciled in Australia and have their principal of business at Level 15,
400 George Street, Sydney, New South Wales, 2000.

Significant Changes in the State of Affairs

Colonial First State Investments Limited was appointed Responsible Entity on 1 November 2024 following the departure of
The Trust Company (RE Services) Limited who acted as Responsible Entity from 1 July 2023 until 31 October 2024.

There were no other significant changes in the state of affairs of the Scheme that occurred during the year ended 30 June
2025.

Matters Subsequent to the End of the Reporting Period

No matters or circumstances have arisen since the end of the current reporting period that have significantly affected, or
may significantly affect:

0] the operations of CFSSMA in future financial periods, or

(ii) the results of those operations in future financial periods, or

(i) the state of affairs of CFSSMA in future financial periods.
Indemnification and Insurance Premiums for Officers and Auditor

No insurance premiums are paid for out of the assets of CFSSMA in relation to insurance cover provided to Colonial First
State Investments Limited or the auditor of CFSSMA. So long as the officers of Colonial First State Investments Limited act
in accordance with the Constitutions and the Corporations Act 2001, the officers remain indemnified out of the assets of
CFSSMA against losses incurred while acting on behalf of CFSSMA. The auditor of CFSSMA is in no way indemnified out of
the assets of CFSSMA.

Likely Developments and Expected Results of Operations

CFSSMA is expected to continue to operate within the terms of its Constitution, and will continue to invest in accordance
with its investment objectives and guidelines.

The results of CFSSMA's operations will be affected by a number of factors, including the performance of investment
markets in which CFSSMA invests. Investment performance is not guaranteed and future returns may differ from past returns
As investment conditions change over time, past returns should not be used to predict future returns.

At the time of preparing this report the Responsible Entity is not aware of any likely developments which would impact upon
the future operations of CFSSMA.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

DIRECTOR'S REPORT
FOR THE YEAR ENDED 30 JUNE 2025

Fees Paid to and Received by the Responsible Entity or its Associates

Fees paid or payable to the Responsible Entity and its associates out of CFSSMA's assets during the reporting period are
disclosed in the Statement of Comprehensive Income.

No fees were paid to the Directors of the Responsible Entity during the reporting period out of CFSSMA’s assets.
Interests in CFSSMA

The movement in net assets attributable to investors are set out in the "Changes in Net Assets Attributable to Investors"
note to the financial statements. The value of CFSSMA'’s assets at the end of the financial period is set out in the Statement

of Financial Position.

Any interests in CFSSMA held by the Responsible Entity or its associates at the end of the reporting period are disclosed
in the "Related Parties Disclosure" note to the financial statements.

Environmental Regulation

CFSSMA's operations are not subject to any particular or significant environmental regulations under a Commonwealth,
State or Territory law. There have been no known significant breaches of any other environmental requirements applicable
to CFSSMA.

Auditor's Independence Declaration

A copy of the Auditor's Independence Declaration as required under Section 307C of the Corporations Act 2001 is set out
in the following page.

Signed in accordance with a resolution of the Directors of Colonial First State Investments Limited.

YAt

Director

Date: 17 September 2025

Sydney
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KPMG

|6ad Auditors Independence Declaration under
oection 3070 of the Gorporations Act 2001

To the Directors of Colonial First State Investments Limited as the Responsible
Entity for Colonial First State Separately Managed Account

| declare that, to the best of my knowledge and belief, in relation to the audit of Colonial First State
Separately Managed Account for the financial year ended 30 June 2025 there have been:
i no contraventions of the auditor independence requirements as set out in the
Corporations Act 2001 in relation to the audit; and

ii. no contraventions of any applicable code of professional conduct in relation to the audit.

Lpne— L

KPMG Nhung Southwell
Partner
Sydney
17 September 2025

4

KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member
firms affiliated with KPMG International Limited, a private English company limited by guarantee. All rights
reserved. The KPMG name and logo are trademarks used under license by the independent member firms of
the KPMG global organisation. Liability limited by a scheme approved under Professional Standards Legislation.



COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 30 JUNE 2025

2025 2024

Notes $'000 $'000
Investment Income
Interest income 2 1,489 1,094
Dividend and distribution income 53,447 27,777
Net gains/(losses) on financial investments at fair value
through profit or loss 3 74,332 46,908
Other Income 43 10
Net foreign exchange gain/(loss) (2) -
Total net investment income/(loss) 129,309 75,789
Expenses
Responsible Entity's management fees 7 4,886 3,847
Total operating expenses 4,886 3,847
Operating profit/(loss) 124,423 71,942
Finance costs attributable to investors
Income allocation to investors 4 77,318 35,216
Increase/(decrease) in net assets attributable to investors 4 47,105 36,726
Other comprehensive income - -
Total comprehensive income - -

The above statement of comprehensive income should be read in conjunction with the accompanying notes.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

STATEMENT OF FINANCIAL POSITION

AS AT 30 JUNE 2025

2025 2024

Notes $'000 $'000
Assets
Cash and cash equivalents 9(a) 52,141 27,237
Financial investments held at fair value through profit or loss 5 1,582,909 938,835
Receivables 6 19,991 10,729
Total assets 1,655,041 976,801
Liabilities
Payables 345 323
Total liabilities (excluding net assets attributable to
investors) 345 323
Net assets attributable to investors - liability 4 1,654,696 976,478

The above statement of financial position should be read in conjunction with the accompanying notes.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

STATEMENT OF CHANGES IN EQUITY
FOR THE YEAR ENDED 30 JUNE 2025

CFSSMA's net assets attributable to investors are classified as a liability under AASB 132 Financial Instruments
Presentation. As such, CFSSMA has no equity, and no items of changes in equity have been presented for
the current reporting period.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

CASH FLOW STATEMENT

FOR THE YEAR ENDED 30 JUNE 2025

2025 2024

Notes $'000 $'000
Cash flows from operating activities
Proceeds from sale of financial investments held at fair
value through profit or loss 557,606 351,836
Purchase of financial investments held at fair value through
profit or loss (1,095,778) (608,255)
Interest received 1,392 1,096
Dividend and distribution received 41,675 23,458
Compensation received 3 -
Responsible Entity's management fees paid (4,863) (3,792)
Other income received 40 6
Net cash outflow from operating activities 9(b) (499,925) (235,651)
Cash flows from financing activities
Proceeds from applications by investors 719,121 362,735
Payments for redemptions by investors (194,290) (133,691)
Net cash outflow from financing activities 524,831 229,044
Net increase in cash and cash equivalents 24,906 (6,607)
Effects of exchange rate changes (2) -
Cash and cash equivalents at the beginning of the financial
year 27,237 33,844
Cash and cash equivalents at the end of the financial
year 9(a) 52,141 27,237

The above cash flow statement should be read in conjunction with the accompanying notes.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

1. SUMMARY OF MATERIAL ACCOUNTING POLICIES

The principal accounting policies applied in the preparation of these financial statements are set out below.
These policies have been consistently applied to all the periods presented, unless otherwise stated.

(a) Basis of preparation
These general purpose financial statements have been prepared in accordance with Australian Accounting Standards and

Interpretations issued by the Australian Accounting Standards Board (AASB) and the Corporations Act 2001 in Australia.
CFSSMA is a for-profit entity for the purpose of preparing these financial statements.

The financial statements are prepared on the basis of fair value measurement of assets and liabilities except where otherwise
stated.

The statement of financial position is presented on a liquidity basis. Assets and liabilities are presented in decreasing order
of liquidity and are not distinguished between current and non-current. All balances are expected to be recovered within twelve
months, except for financial assets at fair value through profit or loss and net assets attributable to investors.

The financial report was authorised for issue by the Directors of the Responsible Entity on 17 September 2025.
The Directors of the Responsible Entity have the power to amend and reissue the financial statements.

The current reporting period is from 1 July 2024 to 30 June 2025. The comparative reporting period is from 1 July 2023 to
30 June 2024. Comparative figures are, where appropriate, reclassified so as to be comparable with the figures presented
for the current financial period.

The functional and presentation currency of CFSSMA is Australian dollars.

The financial statements also comply with International Financial Reporting Standards and Interpretations issued by the
International Accounting Standard Board.

(b) New accounting standards, amendments and interpretations adopted by CFSSMA

CFSSMA has adopted the following Australian Accounting Standards for the reporting period beginning 1 July 2024:

(i) AASB 2021-2 Amendments to Australian Accounting Standards - Disclosure of Accounting Policies and Definition of
Accounting Estimates [AASB 7, AASB 101, AASB 108, AASB 134 & AASB Practice Statement 2]

(i) AASB 2021-2 become effective for annual reporting periods beginning on or after 1 January 2023. The amendments
require the disclosure of material accounting policies rather than significant accounting policies and clarify the distinction
between accounting policies and accounting estimates. The amendments do not result in any changes to the accounting
policies.

There are no other new accounting standards, amendments and interpretations that are effective for the first time for the reporting
period beginning 1 July 2024 and have a material impact on the financial statements of CFSSMA.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

1. SUMMARY OF MATERIAL ACCOUNTING POLICIES (continued)
(c) New standards, amendments and interpretations effective after 1 July 2024 and have not been early adopted

A number of new accounting standards, amendments and interpretations have been published that are not mandatory for the
30 June 2025 reporting period and have not been early adopted in preparing these financial statements. Most of these are not
expected to have a material impact on the financial statements of CFSSMA. However, management is still in the process of
assessing the impact of the new standard AASB 18 Presentation and Disclosure in Financial Statements which was issued

in June 2024 and replaces AASB 101 Presentation of Financial Statements .

(d) Financial investments
(i) Classification

The Funds classify their investments based on their business models for managing those financial assets and the contractual
cash flow characteristics of the financial assets. The Funds' portfolio of financial assets is managed and performance is
evaluated on a fair value basis in accordance with the Funds' documented investment strategy. The Funds' policy is for the
Responsible Entity to evaluate the information about these financial assets on a fair value basis together with other related
financial information.

(i) Recognition/derecognition

CFSSMA recognises financial assets and financial liabilities on the date it becomes a party to the contractual agreement
(trade date) and recognises changes in fair value of the financial assets or financial liabilities from this date.

Investments are derecognised when the right to receive cash flows from the investments has expired or CFSSMA has transferred
substantially all risks and rewards of ownership.

(ii) Measurement
Financial assets and liabilities at fair value through profit or loss

At initial recognition, the financial assets and liabilities are measured at their fair value. Transaction costs of financial assets
carried at fair value through profit or loss are expensed in the statement of comprehensive income.

The fair value of financial assets and liabilities traded in active markets is subsequently based on their quoted market prices
at the end of the reporting period without any deduction for estimated future selling costs. The quoted market price used for
financial assets is the current bid price and the quoted market price for financial liabilities is the current asking price.

The fair value of financial assets and liabilities that are not traded in an active market are determined using valuation techniques.
Accordingly, there may be a difference between the fair value at initial recognition and amounts determined using the valuation
technique. If such a difference exists, the difference in profit or loss is recognised to reflect a change in factors, including time,
which market participants would consider in setting a price.

Further details on how fair values of financial investments are determined in Note 11.

Page 10



COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

1. SUMMARY OF MATERIAL ACCOUNTING POLICIES (continued)

(iv) Offsetting financial instruments

Financial assets and liabilities are offset and the net amount reported in the statement of financial position when there is a legally
enforceable right to offset the recognised amounts and there is an intention to settle on a net basis, or realise the asset and settle
the liability simultaneously.

(e) Cash and cash equivalents

For the purpose of presentation in the statement of cash flows, cash and cash equivalents includes cash on hand, deposits held
at call with financial institutions and bank overdrafts.

Payments and receipts relating to the purchase and sale of investment securities are classified as cash flows from investing
activities, as movements in the fair value of these securities represent CFSSMA's main income generating activity.

The carrying amount of cash and cash equivalents is a reasonable approximation of fair value.

(f) Investment income

Interest income from financial assets at amortised cost is recognised on a time-proportionate basis using the effective interest
method and includes interest from cash and cash equivalents. Interest from financial assets at fair value through profit or loss

is determined based on the contractual coupon interest rate and includes interest from debt securities.

Dividend and distribution income from financial assets at fair value through profit or loss is recognised in the statements of
comprehensive income within dividend income and distribution income when the Funds' right to receive payments is established.

(g) Expenses

All expenses, including the Responsible Entity's fees, are recognised in the statement of comprehensive income on an accrual
basis.

(h) Allocation of income and taxation

Under current legislation CFSSMA is not subject to income tax, as the investors are absolutely entitled to all income and
capital of CFSSMA. All income and capital gains are allocated to investors and is taxable to the investors in the same manner
as if they had held the assets directly.

Financial instruments held at fair value may include unrealised capital gains. Should such a gain be realised, the gain will be
allocated to the investors and is taxable in the hands of the investors.

(i) Distribution to investors

In accordance with CFSSMA'’s Constitution, at the end of each financial year, CFSSMA fully distributes the income entitlement
of each investor, including realised gains and losses. The income entitlement may be a negative amount.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

1. SUMMARY OF MATERIAL ACCOUNTING POLICIES (continued)
() Increasel/decrease in net assets attributable to investors

Changes in net assets attributable to investors comprise of unrealised changes at fair value of investments, and are recognised
in the statement of comprehensive income as finance costs attributable to investors.

(k) Foreign currency translation

Items included in Financial Statements are measured using the currency of the primary economic environment in which it operates
("the functional currency”). This is the Australian dollar, which reflects the currency of the economy in which CFSSMA is regulated.
The Australian dollar is also CFSSMA's presentation currency. CFSSMA mainly transacts in Australian currency.

Transactions in foreign currencies are initially recorded in the functional currency at the exchange rates prevailing at the date of
the transaction. Monetary assets and liabilities denominated in foreign currencies are translated at the rate of exchange prevailing
at the Balance Sheets date.

Exchange differences arising on the settlement of monetary items or on translating monetary items at rates different from those
at which they were translated on initial recognition during the period or in a previous financial report, are recognised in the profit
or loss in the period in which they arise.

CFSSMA does not isolate that portion of gains or losses on securities and derivative financial instruments that are measured at
fair value through profit and loss and which is due to changes in foreign exchange rates from that which is due to changes in the
market price of securities. Such fluctuations are included with the net gains or losses on financial instruments at fair value through
profit and loss.

(I Due from/to brokers

Amounts due from/to brokers represent receivables for investments sold and payables for investments purchased that have been
contracted for but not yet delivered by the end of the year, Trades are recorded on trade date. A provision for impairment of
amounts due from the brokers is established when there is objective evidence that amounts due from the relevant broker will not
be collected.

Indicators that the amount due from fund managers is impaired include significant financial difficulties of the broker, probability that
the broker will enter bankruptcy or financial reorganisation and default in payments.

(m) Receivables
Receivables may include amounts for trust distributions and interest. Trust distributions are accrued when the right to receive
payment is established. Interest is accrued at the end of each reporting period from the time of the last payment in accordance

with the policy set out in Note 1(e).

Receivables include such items as Reduced Input Tax Credits (RITC) and other amounts receivable from the Responsible Entity,
as well as amounts for distribution income and interest.

(n) Payables

Payables include liabilities, accrued expenses and redemption monies owing by CFSSMA which are unpaid as at the end of the
reporting period.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

1. SUMMARY OF MATERIAL ACCOUNTING POLICIES (continued)

(0) Use of estimates

Management makes estimates and assumptions that affect the reported amounts of assets and liabilities within the next financial
year. Estimates are continually evaluated and based on historical experience and other factors, including expectations of future
events that are believed to be reasonable under the circumstances where applicable to the fair value measurement, the current

changing market conditions are assessed and estimated. Actual results may differ from these estimates.

For the majority of CFSSMA's financial instruments, quoted market prices are readily available. However, certain financial
instruments, for example, unquoted securities are fair valued using valuation techniques.

Where valuation techniques (for example, pricing models) are used to determine fair values, they are validated and periodically
reviewed by experienced personnel of the Responsible Entity, independent of the area that created them.

To the extent practicable, models use observable data. However, areas such as credit risk (both own and counterparty), volatilities
and correlations require management to make estimates. Changes in assumptions about these factors could affect the reported

fair value of financial instruments.

For certain other financial instruments, including amounts due from/to brokers and payables, the carrying amounts approximate
fair value due to the immediate or short-term nature of the financial instruments.

(p) Goods and services tax (GST)
Revenues, expenses and assets are recognised net of the amount of goods and services tax (“GST") except where the amount
of GST incurred is not recoverable from the Australian Taxation Office (“ATO”) as a reduced input tax credit (“RITC").

In these circumstances the GST is recognised as part of the cost of acquisition of the asset or as part of an item of the expense.

Receivables and payables are stated with the amount of GST included. The amount of GST recoverable from or payable to the
ATO is included as a receivable or payable in the statement of financial position.

Cash flows are included in the statement of cash flows on a gross of RITC basis. The GST components of cash flows arising
from investing and financing activities, which are recoverable from or payable to the ATO are classified as operating cash flows.

(q) Investment entity
CFSSMA has determined that it is an investment entity under the definition in AASB 10, as it meets the following criteria:
- CFSSMA has obtained funds from investors for the purpose of providing them with investment management services;

- CFSSMA’s business purpose, which it communicated directly to investors, is investing solely for returns from capital
appreciation and investment income; and

- The performance of investments made by CFSSMA is measured and evaluated on a fair value basis.
CFSSMA also meets all of the typical characteristics of an investment entity.
(r) Rounding of amounts to the nearest thousand dollars

Amounts in the Financial Reports and Directors' Report have been rounded to either the nearest dollar or the nearest thousand
dollars in accordance with ASIC Corporations (Rounding in Financial/Directors' Reports) Instrument 2016/191, as indicated.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

2. INTEREST INCOME

2025 2024
$'000 $'000
Interest income from cash and cash equivalent: 1,489 1,094
Total interest income 1,489 1,094
3. NET GAINS/(LOSSES) ON FINANCIAL INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR
LOSS
2025 2024
$'000 $'000
Net unrealised gains/(losses) on financial investments at fair value through profit or loss:
Listed securities and unit trusts 32,231 22,443
Units in unlisted managed funds 14,874 14,283
47,105 36,726
Net realised gains/(losses) on financial investments at fair value through profit or loss:
Listed securities and unit trusts 19,428 8,173
Units in unlisted managed funds 7,799 2,009
27,227 10,182
Total net gains/(losses) on financial investments at fair value through profit or loss 74,332 46,908
4, NET ASSETS ATTRIBUTABLE TO INVESTORS
Movement in the net assets attributable to investors during the year were as follows:
2025 2024
$'000 $'000
Opening balance 976,478 659,636
Add: applications 757,708 414,802
Add: income allocation to investors 77,318 35,216
Add: increase/(decrease) in net assets attributable to investors 47,105 36,726
Less: redemption (203,913) (169,902)
Net assets attributable to investors 1,654,696 976,478
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

5. FINANCIAL INVESTMENTS AT FAIR VALUE THROUGH PROFIT OR LOSS

2025 2024
$'000 $'000
Listed securities and unit trusts 839,767 566,906
Units in unlisted managed funds 743,142 371,929
1,582,909 938,835
6. RECEIVABLES

2025 2024
$'000 $'000
Investment income receivable 19,458 8,977
Outstanding settlements 533 1,752
19,991 10,729

7. RESPONSIBLE ENTITY'S MANAGEMENT FEES
2025 2024
$'000 $'000
Responsible Entity's fees 413 319
Other management fees 4,473 3,528
4,886 3,847
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025
8. RELATED PARTY TRANSACTIONS
(@) Responsible entity

On 1 November 2024, the responsible entity of the Fund changed from The Trust Company (RE Services) Limited (ABN 45 003 278 831) to
Colonial First State Investments Limited (ABN 98 002 348 352).

The Responsible Entity is incorporated and domiciled in Australia and has its registered office at, Level 15, 400 George Street, Sydney,
New South Wales, 2000.

(b) Details of key management personnel

Key management personnel include persons who were directors of The Trust Company (RE Services) Limited from 1 July 2024 until
31 October 2024.

Name of Director

Alexis Dodwell
Glenn Foster
Vicki Riggio
Phillip Blackmore

Key management personnel include persons who were directors of Colonial First State Investments Limited from 1 November
2024 and up to the date of this report:

Name of Director Date of Appointment or Resignation
Murray Coble Appointed on 30 May 2022.
JoAnna Fisher Appointed on 30 May 2022.
Martin Codina Resigned on 31 July 2025.
Bryce Sterling Quirk Appointed on 31 July 2025.

(c) Compensation of Key Management Personnel
No amounts are paid by CFSSMA directly to the Directors of the Responsible Entity.

The Fund has not made, guaranteed or secured, directly or indirectly, any loans to the key management personnel or their related entities
at any time during the reporting period.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

8. RELATED PARTY TRANSACTIONS (continued)

(d)  Other related parties

COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

From time to time during the period CFSSMA may buy and sell equities in related parties at arm’s length and under normal terms

and conditions.

During the period CFSSMA has invested in products of related parties. These transactions have been at arm’s length and under normal
terms and conditions and at the instruction of members.

Number of  Fair Value of Asset % of Distributions Distributions
Units Held Investment the Scheme Received Receivable
2025 At Year End At Year End At Year End  During Year
No. $'000 % $'000 $'000
AB Managed Volatility Equities Fund Class E AUD 2,260,602 2,598 0.16% 196 100
Acadian Global Managed Volatility Equity Class E AUD 1,460,418 1,702 0.10% 319 252
Antares Ex-20 Australian Equities - Class E 1,204,365 1,283 0.08% 17 -
Antipodes Global Fund - Class E AUD 249,700 300 0.02% 32 7
Aspect Absolute Return Class E AUD 48,424 46 0.00% - -
Barrow Hanley Global Share Fund - Class E AUD 618,584 696 0.04% 117 29
Bell Global Emerging Companies - Class E AUD 3,228,255 3,819 0.23% 172 -
Bennelong ex-20 Australian Equities Class E AUD 1,121,536 1,303 0.08% 6 4
Bentham Global Income Class E AUD 1,214,397 1,273 0.08% 35 12
CFS Core Cash - Class E 3,614 4 0.00% - -
CFS Enhanced Cash-Class A AUD 13,401,655 13,311 0.80% 335 259
CFS FC-Acadian Geared Global Equity AUD 7,499 7 0.00% 3 -
CFS Geared Share AUD 12,536 54 0.00% 4 -
CFS Global Infrastructure Securities - Class E 317,703 340 0.02% 7 -
CFS Index Australian Bond-Class A AUD 31,355,597 33,761 2.04% 85 34
CFS Index Australian Share-Class A AUD 42,467,455 48,723 2.94% 1,593 859
CFS Index Australian Share - - 0.00% 4 -
CFS Index Global Share - - 0.00% 1 -
CFS Index Global Share-Hedged - - 0.00% 1 -
CFS Index Global Bond-Class A AUD 18,513,342 19,496 1.18% 126 102
CFS Index Global Listed Infrastructure Sec. - Class A AUD 8,522,043 9,592 0.58% 239 48
CFS Index Global Property Securities - Class A AUD 7,767,880 8,093 0.49% 248 64
CFS Index Global Share - Hedged-Class A AUD 22,266,281 28,995 1.75% 515 94
CFS Index Global Share-Class A AUD 30,583,904 42,261 2.55% 815 252
CFS Index Property Securities-Class A AUD 122,673 137 0.01% 10 -
CFS Wholesale Cash - - 0.00% 2 -
ClearBridge RARE Infra Value - Class E AUD 3,649,202 4,697 0.28% 125 35
Colchester Global Government Bond Class E AUD 3,098,004 3,375 0.20% 109 21
Daintree Core Income - Class E 44,049 44 0.00% 1 -
DNR Capital Aus Equities High Conviction Class E AUD 2,081,918 2,316 0.14% 20 20
Drummond Dynamic Plus Class E AUD 3,654,049 3,964 0.24% 8 1
Eiger Aus Small Companies Fund - Class E AUD 315,102 378 0.02% 13 4
Fidelity Asia Class E AUD 3,335,763 4,012 0.24% 97 5
Fidelity Australian Equities Fund Class E AUD 1,745,088 1,802 0.11% 240 135
First Sentier Australian Small Companies AUD 750,404 1,431 0.09% 34 13
Fortlake Real-Income Fund - Class E AUD 94,860 93 0.01% 3 -
Franklin Australian Absolute Return Bd E AUD 545,214 567 0.03% 17 2
FSI Concentrated Aus Share - Class E AUD 3,071,466 4,037 0.24% 16 11
Generation Global Share AUD 156,000 237 0.01% 71 6
GQG Partners Global Eq - Hgd - Class E AUD 2,880,483 3,036 0.18% 50 28
GQG Partners Global Equity Fund Class E AUD 6,048,155 7,188 0.43% 261 93
Intermede Global Equities - Class E AUD 809,987 910 0.05% 3 3
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

8. RELATED PARTY TRANSACTIONS (continued)

(d)  Other related parties (continued)

Number of  Fair Value of Asset % of Distributions Distributions

Units Held Investment the Scheme Received Receivable
2025 (continued) At Year End At Year End At Year End  During Year

No. $'000 % $'000 $'000

Investors Mutual Australian Share Class E AUD 163 - 0.00% 204 204
Janus Henderson Tactical Income Fund Class E AUD 2,902,623 2,989 0.18% 105 67
Kapstream Absolute Return Income Class E AUD 1,577,112 1,619 0.10% 41 21
Macquarie Dynamic Bond Fund - Class E AUD 311,052 318 0.02% - -
Macquarie Global Listed Real Estate Class E AUD 1,313,847 1,602 0.10% 31 9
Macquarie Income Opportunities Class E AUD 572,218 640 0.04% 28 6
Martin Currie Real Income - Class E AUD 555,561 591 0.04% 63 40
Pendal Australian Share - Class E 1,462,937 1,469 0.09% 35 -
Pendal Property Investment Class E AUD 89 - 0.00% 56 56
Perpetual Diversified Income Class E AUD 4,488,034 4 575 0.28% 153 131
Perpetual Share Plus Long-Short-Class E AUD 3,600,297 3,479 0.21% 52 -
PIMCO Australian Bond Fund Class E AUD 2,159,106 2,305 0.14% 47 14
PIMCO Global Bond Fund Class E AUD 5,591,639 6,289 0.38% 24 10
Quay Global Real Estate Unhedged Class E AUD 765,988 960 0.06% 11 3
Resolution Cap Global Prop Sec - Class E AUD 412,547 483 0.03% 8 1
Royal London Core Global Share - Class E 1,198,373 1,338 0.08% 223 223
RQI Australian Share Value - Class E AUD 122,539 144 0.01% 6 -
RQI Emerging Markets Value - Class E AUD 134,349 157 0.01% 14 -
RQI Global Share Value - Class E AUD 2,200,184 2,673 0.16% 290 1
RQI Global Value - Hedged — Class A AUD 312,276 409 0.02% 34 -
Sage Capital Equity Plus Class E AUD 811,799 948 0.06% 48 6
Schroder Australian Equity Fund E Class AUD 6,073,509 6,392 0.39% 380 165
Solaris Core Australian Equity - Class E AUD 1,571,796 1,828 0.11% 86 23
T. Rowe Price Global Equity Class E AUD 3,722,499 4,904 0.30% 739 52
Talaria Global Equity Fund - Class E AUD 750,159 734 0.04% 57 27
Western Asset Australian Bond Class E AUD 8,240,683 8,828 0.53% 262 127
Yarra Enhanced Income Fund Class E AUD 1,233,984 1,312 0.08% 59 14

Number of  Fair Value of Asset % of Distributions Distributions

Units Held Investment  the Scheme Received Receivable
2024 At Year End At Year End At Year End  During Year

No. $'000 % $'000 $'000

ATLAS Infrastructure Aust Fdr Fd - Hdg 58 78 0.01% 3 3
Atrium Alternatives Fund 5,410 4,372 0.45% 95 95
Atrium Enhanced Fixed Income Fund 11,582 11,282 1.15% 483 350
Barrow Hanley Global Share A 174 254 0.03% 21 21
DNR Capital Aus Eq High Conviction R 5,639 9,657 0.99% 268 129
DNR Capital Australian Emerging Coms 41 73 0.01% - -
Fairlight Global Small & Mid Cap Fndtn 1,375 2,679 0.27% 22 4
First Sentier Cash A 2,032 2,041 0.21% 68 31
JPMorgan Global Macro Opps Class A Units 580 638 0.07% - -
Perpetual Diversified Income 547 533 0.05% 13 13
Perpetual Smaller Companies 1,423 1,673 0.17% 38 21
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

8. RELATED PARTY TRANSACTIONS (continued)

(e) Transactions with the Responsible Entity

The Responsible Entity was entitled to receive Responsible Entity fees. CFSSMA has incurred responsible entity fees of $413,000
(30 June 2024: $319,000). Aggregate amounts payable to the Responsible Entity at the end of the reporting period is $32,000

(30 June 2024: $31,000).

9. NOTES TO STATEMENT OF CASH FLOWS

(@ Reconciliation of cash and cash equivalents

Cash and cash equivalents include cash on hand and at bank, deposits held at call with a bank or financial institution and highly liquid

investment with short periods to maturity which are readily convertible to cash on hand at the Responsible Entity's option and are subject
to insignificant changes in value. Cash and cash equivalents at the end of the period are shown in the Statement of Financial Position.

2025 2024

$'000 $'000
Cash at bank 52,141 27,237

52,141 27,237
(b) Reconciliation of operating profit/(loss) to net cash
inflow/(outflow) from operating activities

2025 2024

$'000 $'000
Operating profit for the year 124,423 71,942
Add/(less):
Proceeds from sale of financial assets at fair value through profit or loss 557,606 351,836
Purchase of financial assets at fair value through profit or loss (1,095,778) (608,255)
Net gains on financial assets at fair value through profit or loss (74,332) (46,908)
Increase in receivables (11,869) (4,316)
Reinvestment of dividend income - 4)
Net change in payable 23 54
less: Net foreign exchange gain/(loss) 2 -
Net cash flow from operating activities (499,925) (235,651)

(c) Non-cash financing and investing activities
There were $30,352,000 (2024: $15,856,000) net inspecie transactions during the year.
10. SEGMENT INFORMATION

CFSSMA invests in Australia and exposure to overseas markets is only via investments in managed investment schemes that may have
a portion of their assets invested overseas. CFSSMA's operations are based in Australia.

No further reportable business segments have been identified as each individual investor makes their own investment choice, and revenues
assets and liabilities are allocated to individual portfolios.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

11. FINANCIAL RISK MANAGEMENT

The investing activities of CFSSMA may expose it to a variety of financial risks: market risk (including price risk, currency
risk and interest rate risk), credit risk and liquidity risk.

The overall risk management programme focuses on ensuring compliance with its Product Disclosure Statement/
Constitution. Financial risk management is carried out by the respective investment management departments (Investment
Managers) and regularly monitored by the Compliance Department of the Responsible Entity.

Different methods are used to measure different types of risk to which it is exposed. These methods include sensitivity
analysis in the case of interest rate, foreign exchange and Price risks and ratings analysis for credit risks.

(@) Market risk

Market risk is the risk that changes in market variables such as market prices, interest rates and foreign exchange rates
will affect CFSSMA's income or the value of its investments.

(i) Interest rate risk

Interest rate risk arises from the possibility that the fair value of financial assets may fluctuate because of changes in
market interest rates.

CFSSMA's direct exposure to interest rate risk is via its cash balances held at bank, term deposits and its holdings of listed
Australian interest rate securities.

CFSSMA's indirect exposure to interest rate risk is through its investment in registered managed investment schemes.
The responsibility for the management of interest rate risk within the managed investment schemes lies with the respective
investment managers rather than the Responsible Entity of CFSSMA.

Some of the underlying schemes use derivative financial instruments (such as futures, forward and option contracts) to

provide flexibility in the management of those schemes to control those risks arising from changes in interest rates and
price fluctuations, and to facilitate orderly entry and exit from the various markets, stocks or currencies.

Page 20



COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

11. FINANCIAL RISK MANAGEMENT (continued)

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

(@) Market risk (continued)

(i) Interest rate risk (continued)

CFSSMA's direct exposure to interest rate risk and the effective weighted average interest rate for each class of financial
assets and financial liabilities are set out in the table below:

Fixed interest Weighted average
L Total .
2025 Floating interest rate rate interest rate
$'000 $'000 $'000 (Yopa)
Financial assets
Cash and cash equivalents 52,141 - 52,141 3.43
52,141 - 52,141
Fixed interest Total Weighted average
2024 Floating interest rate rate interest rate
$'000 $'000 $'000 (Yopa)
Financial assets
Cash and cash equivalents 27,237 - 27,237 3.46
27,237 - 27,237

Sensitivity analysis

The following table demonstrates the sensitivity of CFSSMA's net assets attributable to investors to a reasonably possible
change in the interest rate at reporting date, with all other variables held constant. The reasonably possible change in the
interest rate has been determined by the Responsible Entity based on historical experience and the Responsible Entity's

views on current market conditions.

Change in Increase/(Decrease) in net assets attributable to
2025 Carrying amount interest rate investors
$'000 % $'000
Cash and cash equivalents 52,141 +0.5/-1 261/(521)
Change in Increase/(Decrease) in net assets attributable to
2024 Carrying amount interest rate investors
$'000 % $'000
Cash and cash equivalents 27,237 +0.5/-1 136/(272)
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

11. FINANCIAL RISK MANAGEMENT (continued)
(@) Market risk (continued)
(i) Foreign exchange risk

CFSSMA may hold both monetary and non-monetary assets denominated in currencies other than the Australian dollar. The
foreign exchange risk relating to non-monetary assets and liabilities is a component of price risk not foreign exchange risk.
Foreign exchange risk arises as the value of monetary securities denominated in other currencies fluctuates due to

changes in exchange rates. The risk is measured using sensitivity analysis.

The assets and liabilities that are denominated in a currency other than the Australian dollar is $422,000 as at 30 June 2025
(Nil as at 30 June 2024).

(i) Price risk

Price risk arises from the possibility that the fair value of financial assets may fluctuate because of changes in market
prices, whether caused by factors specific to an individual investment, its issuers or all factors affecting all instruments
traded in the market.

CFSSMA's financial assets are measured at fair value; therefore any changes in market price are recognised in
investment revenue in the statement of comprehensive income.

CFSSMA is exposed to price risk through its investments in listed Australian securities and managed investment
schemes. The investment objective of CFSSMA is to provide a diversified range of investments including listed securities,
managed investment schemes and fixed interest securities. Each investment is classified into 11 different investment
strategies. For each strategy, the Responsible Entity frames investment objectives with respect to key measurable
references, including an inflation target, a suggested time horizon and an indication of the risk/return profile, which is
communicated to members through specific strategic asset allocations and asset class ranges, as well as the chance of a
negative return in one yeatr.

The Responsible Entity seeks information from the trustee and/or manager of each proposed managed investment
scheme (and may also seek independent advice from other qualified persons) so as to determine the nature and extent of
any risks, and the expected returns, associated with each investment prior to determining its suitability as an investment of
CFSSMA.

Risk is measured through the careful assessment of assets offered and through measures to ensure appropriate
diversification. The measures include:

a) The provision of multiple asset classes and investment strategies from which a member can choose

b) The provision of multiple investment managers and investment styles as available investment funds

c) The use of investment limitations on certain asset classes and/or types to ensure investors maintain a properly
diversified portfolio

The increase/decrease in the market price against the investments of CFSSMA at 30 June 2025 would have increased/
decreased the change for the year in net assets attributed to investors by the amounts shown below. This analysis
assumes that all other variables, in particular, interest rates and foreign exchange rates, remain constant. The table in the
following page provides an analysis of the sensitivity of the investment strategies to changes in the underlying sector.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025
11. FINANCIAL RISK MANAGEMENT (continued)
(@) Market risk (continued)

(iii) Other price risk (continued)

2025
Asset class Carrying Movement in Increase/(Decrease) in net assets
amount underlying attributable to investors
$'000 % $'000
Listed securities and unit trusts 839,767 +/- 15 125,965 / (125,965)
Units in unlisted managed funds 743,142 +/- 10 74,314/ (74,314)
Total 1,582,909
2024
Asset class Carrying Movement in Increase/(Decrease) in net assets
amount underlying attributable to investors
$'000 % $'000
Listed securities and unit trusts 566,906 +/- 15 85,036 / (85,036)
Units in unlisted managed funds 371,929 +/- 10 37,193/ (37,193)
Total 938,835

(b) Credit risk

Credit risk represents the risk that the counterparty to a financial instrument will fail to discharge an obligation resulting
in a financial loss to CFSSMA.

The fair value of financial assets, included in the statement of financial position represents CFSSMA's exposure to
credit risk in relation to those assets.

CFSSMA does not have any significant credit risk exposure to any single counterparty or counter parties having similar
characteristics.

CFSSMA holds no collateral as security or any other credit enhancements. CFSSMA does not have any assets which are
past due or impaired.

(c) Liquidity risk
Liquidity risk is the risk that CFSSMA will not be able to meet its financial obligations as they fall due. CFSSMA's approach to
managing liquidity is to ensure, as far as possible, that it will have sufficient liquidity to meet its liabilities when due, under

both normal and stressed conditions, without incurring financial losses or risking damage to CFSSMA's reputation.

CFSSMA's Deed and Product Disclosure Statement ("PDS") both provide for the daily withdrawal of benefits. Therefore,
at any time, CFSSMA is exposed to liquidity risk in relation to meeting investors' withdrawals.
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COLONIAL FIRST STATE - SEPARATELY MANAGED ACCOUNT

11. FINANCIAL RISK MANAGEMENT (continued)

(c) Liquidity risk (continued)

Financial liabilities of CFSSMA comprise fees payable and sundry creditors.

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

The table below analyses CFSSMA's liabilities that have contractual maturities into the relevant maturity groups based on
the remaining period to the earliest possible contractual maturity date at the year-end:

Less than 1 Greater than 6
2025 month 1-6 months months Total
$'000 $'000 $'000 $'000
Financial Liabilities
Payables 345 - - 345
Net assets attributable to investors 1,654,696 - - 1,654,696
1,655,041 - - 1,655,041
Less than 1 Greater than 6
2024 month 1-6 months months Total
$'000 $'000 $'000 $'000
Financial Liabilities
Payables 323 - - 323
Net assets attributable to investors 976,478 - - 976,478
976,801 - - 976,801

(d) Fair value hierarchy

The following tables present CFSSMA's assets and liabilities measured and recognised at fair value at 30 June 2025.

- Level 1 fair value measurements are those derived from quoted prices (unadjusted) in active markets for identical assets

or liabilities.

- Level 2 fair value measurements are those derived from inputs other than quoted prices included within level 1 that are
observable for the asset or liability, either directly (as prices) or indirectly (derived from prices).

- Level 3 fair value measurements are those derived from valuation techniques that include inputs for the asset or
liability that are not based on observable market data.

2025 Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000
Assets
Listed securities and unit trusts 839,767 - - 839,767
Units in unlisted managed funds - 742,483 659 743,142
Total 839,767 742,483 659 1,582,909
2024 Level 1 Level 2 Level 3 Total
$'000 $'000 $'000 $'000
Assets
Listed securities and unit trusts 566,906 - - 566,906
Units in unlisted managed funds - 371,929 - 371,929
Total 566,906 371,929 - 938,835
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

11. FINANCIAL RISK MANAGEMENT (continued)
(e) Transfers between levels

The following table presents the movement in level 3 instruments for the year ended 30 June 2025.

Listed securities Units in unlisted
and unit trusts managed funds Total
$'000 $'000 $'000

Balance at 1st July 2024 - - -
Purchase during the year - - -
Sales during the year - - -
Transfers from other funds - - -
Transfers to other funds - - -
Transfers into level 3 - 658 658
Transfers out of level 3 - - -
Total realised and unrealised gains/(losses) - 1 1
Total - 659 659
There were no transfers between the levels in the fair value hierarchy for the year ended 30 June 2024.
12. AUDITOR'S REMUNERATION
During the year, the following fees were paid or payable for services provided by the auditors of CFSSMA:

2025 2024
KPMG Australia (KPMG) $ $
Audit and review of the financial reports: 5,150 23,000
Other assurance services: - -
Other non-audit services: - -
Total services provided by KPMG 5,150 23,000

2025 2024
PricewaterhouseCoopers Australia (PwC) $ $
Audit and review of the financial reports: - -
Other assurance services: 2,673 -
Other non-audit services: - -
Total services provided by PwC 2,673 -

13. COMMITMENTS AND CONTINGENCIES

No commitments and contingencies existed at 30 June 2025 which would have a material effect in relation to this financial

report (30 June 2024: Nil).

14. EVENTS SUBSEQUENT TO REPORTING DATE

No significant events have occurred since the reporting date which would impact on the financial position of CFSSMA

disclosed in the Statement of Financial Position as at 30 June 2025 or on the results and cash flows of CFSSMA for the

period ended on that date.
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NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 30 JUNE 2025

15. STRUCTURED ENTITIES

A structured entity is an entity in which voting or similar rights are not the dominant factor in deciding control. Structured
entities are generally created to achieve a narrow and well defined objective with restrictions around their ongoing activities.

Depending on CFSSMA's power over the activities of the entity and its exposure to and ability to influence its own returns,
it may control the entity. However, CFSSMA applies the Investment Entity Exemption available under AASB10 and therefore
does not consolidate its entities (Note 1(q)). In other cases it may have exposure to such an entity but not control it.

An interest in a structured entity is any form of contractual or non-contractual involvement which creates variability in returns
arising from the performance of the entity for CFSSMA. Such interests include holding of units in unlisted trusts. The nature
and extent of CFSSMA's interests in structured entities are titled “unlisted unit trusts” and are summarised in Note 1(c),

Note 5 — “Financial assets held at fair value through profit or loss” and Note 8 “Related party transactions” where appropriate.
The total size of the structured entities that CFSSMA has exposure to is the net assets of the “unlisted unit trusts”, which is
determined based on the percentage interest held and carrying value disclosed in Note 8 “Related party transactions”.

CFSSMA has exposures to unconsolidated structured entities through its trading activities. CFSSMA typically has no other
involvement with the structured entity other than the securities it holds as part of investing activities and its maximum exposure

to loss is restricted to the carrying value of the asset.

Exposures to investment assets are managed in accordance with financial risk management practices as set out in Note 11,
which includes an indication of changes in risk measures compared to prior year.
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DIRECTORS' DECLARATION
FOR THE YEAR ENDED 30 JUNE 2025

In the opinion of the Directors of Colonial First State Investments Limited:

(@) The financial statements and notes to the financial statements of CFSSMA in this Financial Report are in accordance
with the Corporations Act 2001, including:

(i) Complying with Accounting Standards, the Corporations Regulations 2001 and other mandatory professional reporting
requirements; and

(i) Giving a true and fair view of the CFSSMA'’s financial position as at 30 June 2025 and of its performance for the
reporting year ended on that date; and

(b)  There are reasonable grounds to believe that CFSSMA will be able to pay its debts as and when they become due and
payable, and

(©) The financial statements comply with International Reporting Standards and Interpretations issued by the
International Accounting Standards Board as stated in Note 1.

This declaration is made in accordance with a resolution of the directors.

) At

Director

Date: 17 September 2025

Sydney
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ndependent Auditor s Report

To the Investors of Colonial First State — Separately Managed Account

We have audited the Financial Report of Colonial ~ The Financial Report comprises:
First State — Separately Managed Account (the

Statement of Financial Position as at 30
Scheme).

June 2025;
In our opinion, the accompanying Financial
Report of the Scheme gives a true and fair view,
including the Scheme's financial position as at 30
June 2025 and of its financial performance for the
year then ended, in accordance with the ¢ Notes to the financial statements, including
Corporations Act 2001, in compliance with material accounting policies; and
Australian Accounting Standards and the
Corporations Regulations 2001.

e Statement of Comprehensive Income,
Statement of Changes in Equity, and Cash
Flow Statement for the year then ended;

e Directors’ Declaration.

Basis for opinion

We conducted our audit in accordance with Australian Auditing Standards. \We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Our responsibilities under those standards are further described in the Auditor’s responsibilities for
the audits of the Financial Reports section of our report.

We are independent of the Scheme'’s in accordance with the Corporations Act 2001 and the ethical
requirements of the Accounting Professional and Ethical Standards Board’s APES 110 Code of Ethics
for Professional Accountants (including Independence Standards) (the Code) that are relevant to our
audit of the Financial Reports in Australia. We have fulfilled our other ethical responsibilities in
accordance with these requirements.

Other Information

Other Information is financial and non-financial information in the Scheme's annual report which is
provided in addition to the Financial Report and the Auditor's Report. The Directors of Colonial First
State Investments Limited (the Responsible Entity) are responsible for the Other Information.

The Other Information we obtained prior to the date of this Auditor's Report was the Directors’
Report.

Our opinion on the Financial Report does not cover the Other Information and, accordingly, we do not
express any form of assurance conclusion thereon.

In connection with our audit of the Financial Report, our responsibility is to read the Other
Information. In doing so, we consider whether the Other Information is materially inconsistent with
the Financial Report or our knowledge obtained in the audit, or otherwise appears to be materially
misstated.
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We are required to report if we conclude that there is a material misstatement of this Other
Information, and based on the work we have performed on the Other Information that we obtained
prior to the date of this Auditor’'s Report we have nothing to report.

Responsibilities of the Directors for the Financial Report

The Directors of the Responsible Entity are responsible for:

e preparing the Financial Report in accordance with the Corporations Act 2001, including giving a
true and fair view of the financial position and performance of the Scheme, and in compliance
with Australian Accounting Standards and the Corporations Regulations 2001;

e implementing necessary internal controls to enable the preparation of a Financial Report in
accordance with the Corporations Act 2001, including giving a true and fair view of the financial
position and performance of the Scheme, and that is free from material misstatement, whether
due to fraud or error; and

e assessing the Scheme's ability to continue as a going concern and whether the use of the going
concern basis of accounting is appropriate. This includes disclosing, as applicable, matters related
to going concern and using the going concern basis of accounting unless they either intend to
liguidate the Scheme or to cease operations, or have no realistic alternative but to do so.

Auditor’s responsibilities for the audit of the Financial Report

Our objective is:

e 10 obtain reasonable assurance about whether the Financial Report as a whole is free from
material misstatement, whether due to fraud or error; and

e toissue an Auditor’'s Report that includes our opinion.

Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with Australian Auditing Standards will always detect a material misstatement when it
exists.

Misstatements can arise from fraud or error. They are considered material if, individually or in the
aggregate, they could reasonably be expected to influence the economic decisions of users taken on
the basis of the Financial Report.

A further description of our responsibilities for the audit of the Financial Report is located at the
Auditing and Assurance Standards Board website at:
https://www.auasb.gov.au/auditors_responsibilities/ar4.pdf. This description forms part of our
Auditor’s Report.

Lpng— L

KPMG Nhung Southwell
Partner
Sydney
17 September 2025
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