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Performance Summary

Net of fees and expenses 3M FYTD 1Y 3Y* 5Y* eption* FY2025 FY2024 FY2023 FY2022 FY2021
CI Brunswick Fund % 4.13 6.89 1284 1435 1211 11.44 12.88 22.36 11.67 12.66 -2.85 27.15
S&P/ASX 200 Accumulation Index % -1.01 3.65 1032 1138 9.89 9.30 8.74 13.81 12.10 14.78 -6.47 27.80
Relative % 514 324 2.52 2.97 2.22 2.14 4.15 8.55 -0.43 -2.12 3.62 -0.65
Past performance is not a reliable indicator of future performance Inception Date: 1 July 2004
Source: Internal CI data reports, December 31, 2025 *Annualised
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“Language disguises thought.” Ludwing Wittgenstein

Quarterly Highlights

The CI Brunswick Fund returned 4.13%’ for the December 2025 quarter net of fees and expenses, compared to -1.01% for the ASX200 Accumulation Index.
Contributors to portfolio performance in the period were Regis Healthcare (REG), Aspen Group (APZ) and Ryman Healthcare (RYM). Stocks that
underperformed include Newscorp (NWSA), Guzman y Gomez (GYG) and Infratil (IFT).

" Past performance is not a reliable indicator of future performance.

Portfolio Insights & Market Observations

There has been a lot written about the big theme of AI - how will it impact jobs and companies? Who will be the winners and losers? Is it a revolution or
bubble? We won't add to the speculation, but we continue to observe shifts in sentiment at a stock and sector level which could provide opportunities. As
examples, marketplace businesses - companies like Carsales (CAR) and REA (61% owned by Newscorp (NWSA)) on the ASX and their offshore equivalents, as
well as software businesses domestic and offshore, have experienced material deratings more recently. This reflects the view that the new LLMs (large
language models) will alter competitive dynamics in these sectors. For incumbent software companies, this could manifest in lower entry barriers through
cheaper software development. For leading online marketplaces, LLMs could raise substitution risk through new forms of search and discovery.



In recent years, we have found it challenging finding stocks with attractive VoF attributes in our Compounding capital pool, mostly in our ability to find latent
value. Relative to history (particularly pre-COVID history), our allocation to this capital pool remains well below average:

Chart 1: Capital Pool Weights over time
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Source: Internal CI data reports, as at 31 December 2025

Given the recent deratings of these growth/Compounding stocks, we have increased our focus and work in this area. However, in the past, changes in market
sentiment around big themes like Al can cause significant market volatility, one aspect of what we refer to as the ‘hubris to humility’ cycle. What happens if
there is a more material market sell-off from here?

The Brunswick Fund's over-riding mindset is the “tortoise over the hare”, which means you can expect the Fund to underperform as markets become frothier.
However, over its 21+ year history, the Brunswick Fund has demonstrated strong risk attributes:

* The long-term beta of the Fund is less than 0.8x, meaning we have taken effectively 80% market risk;
* The Fund's volatility (variation in the Fund's net asset value) over time, has typically been below the ASX200;
e All of the Fund's outperformance has come from performing better in months when the ASX200 falls.

At present, consensus (i.e. median) analyst expectations (sourced from Factset) for each of the Fund’s stocks, weighted based on the stock’s % of the portfolio,
suggests the “look-though” earnings of the Fund is expected to grow by ~15% p.a. over the next few years'. Our view is this should underpin growth in value
(capital return and capital growth). While a growing economy is helpful, many of the Fund'’s stocks are pegged to trends that are less dependent on broader
growth:

Affordable housing. This is a huge problem in Australia and due to its multi-faceted nature (high costs of land, materials, labour and taxes), is very difficult to
solve. Aspen Group (APZ) remains exceptionally well placed as one of the few able to serve this large segment of the market while still delivering strong
returns for shareholders. Aspen was again, one of the strongest contributors to the Fund’s returns in the quarter.

Ageing demographics. At present, the Fund’s biggest exposure to this trend is via accommodation providers, particularly Aged Care, which has both robust
demand in the 80+ year old segment, with very weak supply growth for the last 5 years. As shown in the chart below, there were only 802 net bed additions to
the sector in FY25 despite a requirement for an additional ~10k beds p.a. to meet the demands of the ageing population.

Chart 1: Net bed additions in Aged Care in Australia

Annual net place additions (LHS) vs deflated rolling annual residential aged care building approvals and activity (RHS)
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In the prior quarter, we highlighted Regis Healthcare (REG) as a key underperformer for the Fund. However, in this quarter REG was a key outperformer with
around a third of the September underperformance reverting. One reason the stock has become more volatile is it's on the cusp of inclusion in the ASX200.
With the rise of passive funds, events like this have become a more significant driver of short-term share price movements. Given the supply /demand setup
supporting the industry, we continue to think REG will be a strong performer for the Fund over the medium term.



New Zealand economic recovery. We have highlighted this opportunity in previous quarterly reports - NZ has suffered a more severe downturn vs Australia
over the past couple of years. The RBNZ raised interest rates to a level higher than the RBA and has since cut rates by more than 300bps. Despite the cuts, the
NZ economy is only now showing signs of green shoots. The Fund has multiple exposures to a recovery in NZ, including Ryman Healthcare (RYM), which was
another key performer for the Fund during the quarter. We expect Ryman will benefit not only from a NZ recovery, but also from the demographic tailwinds
highlighted above.

During the quarter, we added Cellnex (CLNX) to the portfolio. CLNX is the largest European owner and operator of mobile phone towers and sits in our Real
Assets and Income Securities capital pool. A product of many mergers over the last decade, CLNX in recent years became overgeared with capital
commitments resulting in minimal cash returned to shareholders. However, our work identified CLNX being close to inflection point for generating and
returning significant cashflow. We like the setup where a high-quality infrastructure asset pivots away from a high capex and gearing phase, as there is
potential for mispricing where market perception lags reality. The CLNX Board and management team have already de-geared the balance sheet and publicly
committed to material shareholder returns, both dividends and buybacks.

As a mostly duopoly operator, CLNX cashflows are highly certain with very long-term contracts and high incremental ROIC (return on invested capital) either
through yearly escalators or when mobile operators are added to an existing tower asset. We also believe there is medium-term latency for CLNX's customer
base (European telcos), who historically have struggled to realise price increases and therefore have underinvested in their networks. Data usage for mobile
end customers continues to grow at a rapid rate and has resilient, non-discretionary characteristics. Finally, like other high-quality infrastructure assets, long-
term maintenance capex for mobile tower operators is not significant. Despite these characteristics, CLNX trades at only 14x EV/EBITDA which is significantly
below US peers and recent private market transactions. For example, Infratil (IFT) recently sold down the remaining stake in its Vodafone NZ tower assets at
more than 30x. CLNX's recurring free cash flow yield is high-single digit and we expect free cash flow to grow over time.

" This forecast is based upon Cooper Investors’ current views and assumptions and is not guaranteed to occur. Any forecast may differ materially from the results ultimately achieved.
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Further Information
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Looking for further information regarding the Fund, please don't hesitate to get in touch:

@ www.cooperinvestors.com | & clientrelations@cooperinvestors.com | ¢ +61 3 9660 2600

® ANZ 80.3% @ Real Assets and @ Small 45.9%
@ United States 5.8% Income 35.1% ® Mid 31.6%
® EMU 4.9% ® Reversionary 34.3% ® Large 17.9%

@ Cash 4.4%
@ Micro 0.2%


https://www.cooperinvestors.com/
https://www.cooperinvestors.com/
mailto:clientrelations@cooperinvestors.com
mailto:clientrelations@cooperinvestors.com
tel:+61396602600
tel:+61396602600

Financial product advice contained in this document

This document has been prepared by Cooper Investors Pty Limited ACN 100 409 890 AFSL 221794, the trustee and investment manager of the CI Brunswick Fund (the Fund). The opinions,
advice, recommendations and other information contained in this document, whether express or implied, are made by Cooper Investors Pty Limited and by its officers and employees (Cooper
Investors) in good faith in relation to the facts known to it at the time of preparation. Cooper Investors has prepared this document without consideration of the investment objectives,
financial situation or particular needs of any individual investor, and you should not rely on the opinions, advice, recommendations and other information contained in this document alone.
This document contains general financial product advice only.

This document does not constitute an offer of units in the Fund to investors. Offers of units in the Fund are made in the information memorandum (IM) for the Fund. You should obtain the IM
and consider the important information about risks, costs and fees in the relevant IM before investing. Cooper Investors recommends investors seek independent, legal, financial and taxation
advice from appropriate professional advisers before making any decision about investing in the Fund.

Past performance warning

Any information in respect of past performance is not a reliable indication as to future performance and any forecasts, prospects or forward-looking statements in this document (if any) are
based upon Cooper Investors’ current views and assumptions and involve known and unknown risks and uncertainties, many of which are beyond Cooper Investors’ control and could cause

actual results, performance or events to differ materially from those expressed or implied. These forward-looking statements are not guarantees or representations of future performance and
should not be relied upon as such.

To whom this document is provided

This document is only made available to persons who are wholesale clients within the meaning of section 761G of the Corporations Act 2001 (Cth). This document is made available on the
condition that it is not passed on to any person who is a retail client within the meaning of section 761G of that Act.

Limitation of liability and copyright

To the maximum extent permitted by law, Cooper Investors disclaims all liability and responsibility for any direct or indirect or consequential loss, damage, cost, expense, outgoing, interest,
loss of profits or loss of any kind which may be suffered by any person through relying on anything contained in or omitted from this document. This document may not be reproduced or used
for any other purpose without the express permission of Cooper Investors.



