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Issued by Colonial First State Investments Limited (CFSIL, we, us, or our)

This Target Market Determination (TMD) for the First Sentier Geared Global Property Securities
(the product) (a separately managed investment scheme) is a publicly available document
required under section 994B of the Corporations Act 2007 (Cth) (the Act). This TMD describes
the class of consumers that comprises the target market for the product and matters relevant
to the product's distribution and review (specifically, distribution conditions, review triggers
and periods, and reporting requirements). Distributors must take reasonable steps that will, or
are reasonably likely to, result in distribution of the product being consistent with the most
recent TMD (unless the distribution is made under personal advice).

This TMD should be read in conjunction with the
Target Market Determination Definitions document.
For the avoidance of doubt, this document forms a
part of this TMD.

This document is not a Product Disclosure Statement
(PDS) and is not a summary of the product features
or terms of the product. This document does not take
into account any person's individual objectives,
financial situation or needs. Persons interested in
acquiring this product should carefully read the
relevant PDS, available at cfs.com.au and consider
obtaining financial advice before making a decision
whether to acquire this product.

Target market summary

First Sentier Geared Global Property Securities
APIR FSFO877AU ARSN 123 800 617 is likely to be
appropriate for consumers who:

« Are seeking capital growth

« Areintendingto use it as a minor allocation within
a portfolio

« Are seeking to invest their capital for a minimum
timeframe of seven years

« Have a very high or extremely high risk/return
profile

« Need the ability to generally access their capital
within seven days.

Additionally, this product is designed for individuals
or entities who:

« Arelooking for an investment manager to invest
their funds via a managed investment scheme, as
opposed to investing directly in underlying assets

« Want access to an online investor portal for
account reporting, maintenance and transactions.

TMD indicator

The Consumer attributes for which the product is
likely to be appropriate have been assessed using a
red/amber/green rating methodology with appropriate
colour coding:

See issuer
instructions

Instructions

In the tables below, Column 1, Consumer Attributes,
indicates a description of the likely objectives,
financial situation and needs of the class of
consumers that are considering this product. Column
2, TMD indicator, indicates whether a consumer
meeting the attribute in column 1 is likely to be in the
target market for this product.

Refer to the Target Market Determination Definitions
document of each Consumer attribute.
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https://www.cfs.com.au/content/dam/prospects/fs/7/7/fs7791.pdf
https://www.cfs.com.au/content/dam/prospects/fs/5/9/fs594.pdf
https://www.cfs.com.au/
https://www.cfs.com.au/content/dam/prospects/fs/7/7/fs7791.pdf

Appropriateness

CFSIL has assessed the product and formed the view
that the product, including its key attributes, is likely
to be consistent with the likely objectives, financial
situation and needs of consumers in the target
market, as the features of this product in Column 3
(Product description including key attributes) of the
table below are likely to be suitable for:

« consumers with the attributes identified with a
green TMD Indicator in Column 2

« consumers with attributes identified with an amber
rating in Column 2 if it is indicated in Column 3
that consumers with these attributes are inside
the target market.

Consumer attributes TMD indicator

Investment products and diversification

A consumer (or class of consumer) may intend to
hold a product as part of a diversified portfolio (for
example, with an intended product use of minor
allocation). In such circumstances, the product should
be assessed against the consumer's attributes for
the relevant portion of the portfolio, rather than the
consumer's portfolio as a whole. For example, a
consumer may seek to construct a balanced or
moderate diversified portfolio with a minor allocation
to growth assets. In this case, a product with a High
risk/return profile may be consistent with the
consumer's objectives for that minor allocation
notwithstanding that the risk/return profile of the
consumer as a whole is Medium. In making this
assessment, distributors should consider all features
of a product (including its key attributes).

Consumer's investment objective
Capital growth

Capital preservation

Income distribution

Product description including key attributes

This product's objective is to maximise total returns to the investor by
borrowing to invest in a portfolio of property securities from around the
world. The product aims to outperform the FTSE EPRA/NAREIT Developed
Index hedged to Australian dollars over rolling seven year periods before
fees and taxes.

A geared option will not always magnify gains (particularly in a low return
environment), but will always magnify losses. Investors will therefore
experience increased volatility in the value of their investment. This means
that investors will have potentially large fluctuations both up and down in
the value of their investments.

Consumer's intended product use (as a percentage of investable assets)

Solution/standalone
(up to 100%)

Major allocation
(up to 75%)

Core component
(up to 50%)

Minor allocation
(up to 25%)

Satellite allocation
(up to 10%)

Consumer's investment timeframe

This product offers an investment in a single manager option, investing in
a single investment sector, with an asset allocation of 80—100% in
Australian equities, global equities or other listed securities which seeks
to generate higher growth by utilising gearing.

There are risks involved with the use of gearing in a product (see below
for more information). Investors who look to make a Minor allocation (up
to 25%) into this product should be comfortable with these risks and invest
for atleast the suggested minimum investment timeframe of seven years.
Investors may also seek to allocate a higher portion of their investable
assets into the product but should be comfortable with exposing a larger
portion of their portfolio to the risks of the product, including but not limited
to the potential for significant capital loss and short-term volatility.

Minimum investment 7 years This product is designed for individuals or entities who seek to invest their
timeframe capital for a minimum period of seven years.
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Consumer attributes TMD indicator Product description including key attributes

Consumer's risk (ability to bear loss) and return profile

Low Consumers in the target market have a risk (ability to bear loss) and return
profile of very high or extremely high.

Medium The product is suitable for consumers who are comfortable with the

u specific risks in relation to the product that are set out in the PDS.

Consumers should be specifically comfortable with the following risk:

High Gearing risk: Gearing means the product borrows so that it can invest
more to increase potential gains. Gearing can magnify gains but always

. magnifies losses from the product's investments.
Very high

For a product geared at 50%, if the underlying investments' rise is less than
the product's borrowing and management fees and costs, then it is unlikely
that the geared product will outperform an equivalent ungeared portfolio.
Consequently, a geared product will not always magnify market gains
(particularly in alow return environment), but it will always magnify market
losses.

In extreme market conditions you may lose all your capital.

Extremely high

Consumer's need to access capital

Withdrawal requests received on a NSW business day prior to 3pm (Sydney
time) will be processed using that day's unit price and in normal
circumstances generally paid within seven working days.

However, in some circumstances, such as where a product is suspended,
restricted or unavailable, we may not process withdrawal requests within
the usual period. Further, where a product is not liquid, we cannot allow
investors to withdraw from the product unless we make an offer to
withdraw. Consumers should read the PDS for more information regarding
these circumstances.

Within one week of
request

Within one month of
request

Within three months of
request

Within one year of
request

Within five years of
request

Within 10 years of
request

Ten years or more

At issuer discretion

Distribution conditions/restrictions It has been determined that the distribution conditions
and restrictions will make it likely that customers who

Distribution Distribution condition, including purchase the product are in the class of customers
channel rationale for which it has been designed. We consider that the

distribution conditions are appropriate and will assist

This product is New accounts/customers can only ST - -
generally closedto occur through the transfer of d'Strllbf[J;[c'on '?] belr][% dlrecéedttzwagds ths ta.rgetd
new investors. ownership of an existing account. Market tor whom the product has been aesigned.
This could be completed with or
without the assistance of a third Review triggers

party financial adviser.
We must undertake a review of this TMD in any of the
following events that would reasonably suggest that
For an investor to access the product, they must read this TMD is no longer appropriate (review triggers):

and accept the PDS. « Receipt of a product intervention order from ASIC

requiring us to cease retail distribution of this
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product or the issue of orders or directions by ASIC
in relation to the distribution of this product

Receipt of a significant or an unexpectedly high
number of complaints from customers who have
acquired this product, regarding the product
design, features, availability and any distribution
condition

Occurrence of a significant dealing(s) outside of

The liquidity of the product has changed materially
and is no longer able to offer withdrawals as per
the PDS for the product

The product's fees are no longer appropriate
A significant increase in product outflows

A material change to legislation, including tax
legislation, or the product’s benefits such as the
tax benefits.

the TMD

« Material deviation from benchmark/objective over
sustained period

« Material change to key product features,
investment objectives, terms and conditions or

fees _ Subsequent review date
« Key attributes have not performed as disclosed by .
a material degree and for a material period 8 April 2026

Initial review date
5 October 2023

Distributor reporting requirements

Which
distributors this
requirement

applies to Reporting period Method

Reporting requirement

Complaints (as defined in section All distributors As soon as practicable butno  membercare@cfs.com.au
994A(1) of the Act) relating to the later than 10 business days

product. The distributor should provide following end of calendar

all the content of the complaint, having quarter.

regard to privacy.

All distributors As soon as practicable but no  Using FSC data standards
later than 10 business days after (where possible) and
the distributor becomes aware  submitting to

of the significant dealing. cfspddo@cfs.com.au

Significant dealing outside of target
market, under section 994F(6) of the Act.
Refer to the Target Market
Determination Definitions document for
further detail.

Product Issuer: Colonial First State Investments Limited ABN 98 002 348 352 AFSL 232468
Version: 4 FCI - Geared (Global)
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