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PERFORMANCE INFORMATION
Net Performance (%) 1M 3M 6M 1YR 3 YRS 5 YRS 10 YRS Inception P.A.
WFM Australian Share Portfolio 3.72% 8.76% 7.44% 6.16% 6.31% 6.68% 7.99% 7.26%
S&P/ASX 200 Accum Index 1.54% 4.53% 0.31% 4.40% 11.23% 7.81% 9.36% 8.85%
Relative Performance 2.18% 4.23% 7.13% 1.76% -4.92% -1.13% -1.37% -1.59%

MONTHLY SUMMARY

* For August 2026, the portfolio returned 3.72%, versus 1.54% for the S&P/ASX
200 Accum Index.

* Over the 12 months to August 2026 the portfolio returned 6.16%, +1.76%
ahead of the benchmark.

* The portfolio returned 8.76% over the last 3 months, 4.23% ahead of
benchmark.

° CSL (+138 bps) was the largest contributor to monthly performance, while 360
(-61 bps) was the main detractor.

* BHP Group remains among the largest holdings at 8.7%.

* Inception 5th August 2010

TOP 5 CONTRIBUTORS* (BPS)

STOCK BPS
csL @ S +138
NEM X0 ] +118
BHP X0 (] +87
PME @D G +66
MIN 1) a— +53

BOTTOM 5 CONTRIBUTORS* (BPS)

STOCK BPS
FUND FEATURES 360m ] -61
Inception 5th August 2010 JBH G -56
Benchmark S&P/ASX 200 Accum Index WES 10 L -48
Authorised Investments ASX200 Shares and Listed ETFs ALL D) s -33
Number of Stocks 15-30 SIG m [ ] 24
Cash Allocation 2-20%
Management Fee 0.66% (inc GST) DESIGNED FOR INVESTORS WHO

The Portfolio is designed for investors who:

Investment Horizon At least 5 years

* Seek long term capital growth & tax-effective income
RISK METRICS (1 YEAR)

° Have a long-term investment horizon of at least five years and
accept the risk of price fluctuations.

METRIC PORTFOLIO BENCHMARK
Standard Deviation 12.5% 10.1%
PLATFORM AVAILABILITY
Market Beta 1.02 1.00
Sharpe Ratio 0.24 0.09 Hub24, Netwealth, AMP North, BT Panorama, Praemium, CFS
Tracking Error 7.2% _ Edge, MLC Insignia, Fiducian.
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Past performance is not a reliable indicator of future performance. Data as at 31 August 2026. * References to Holdings and Contributors relate to the Watershed Australian Share Portfolio. 1
Watershed Funds Management Pty Ltd (ABN 11 166 324 858), Corporate Authorised Representative No. 461926 of Watershed Dealer Services Pty Ltd (AFSL 436357). Please refer to the
Important Information on page 13.
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PORTFOLIO COMPOSITION OVER TIME

100%

80%

60%

40%

20%

0% a 1 1 1 1 1 1
2020 2021 2022 2023 2024 2025 2026
Cash @ Materials ®m Consumer Discretionary B Health Care mm Information Technology Utilities M leveraged ETF
I Energy M Industrials B Consumer Staples M Financials I Communication Services Bl Real Estate

TOP 10 HOLDINGS*

# Ticker Name Sector Weight Mkt Cap (AUDm) P/IE Div Yield
' BHP BHP Group Ltd Materials 8.7% 340,874 24.8 5.2%
2 ALL Aristocrat Leisure Ltd Consumer Discretionary 6.0% 36,238 255 1.6%
3 RIO Rio Tinto Ltd Materials 4.9% 246,643 17.2 5.2%
4 MQG Macquarie Group Ltd Financials 4.8% 95,268 19.8 3.3%
5 XYZ Block Inc Financials 4.7% 65,496 138.6 0.0%
5 NEM Newmont Corp Materials 4.3% 180,872 15.5 0.8%
7 MIN Mineral Resources Ltd Materials 4.0% 12,945 12.2 1.8%
&  JHX James Hardie Industries PLC Materials 3.9% 23,216 119.2 0.0%
9 SGP Stockland Real Estate 3.9% 10,879 10.9 5.7%
0 WES Wesfarmers Ltd Consumer Discretionary 3.9% 87,737 30.4 4.1%

HISTORICAL MONTHLY RETURNS (NET) — WATERSHED AUSTRALIAN SHARE PORTFOLIO

YEAR JAN FEB APR MAY AUG SEP OCT NOV DEC TOTAL

2022 -3.7 1.9

s [ 2

2024

0.8 3.7

2025

2026

Past performance is not a reliable indicator of future performance. Data as at 31 August 2026. Watershed Funds Management Pty Ltd (ABN 11 166 324 858), Corporate Authorised 2
Representative No. 461926 of Watershed Dealer Services Pty Ltd (AFSL 436357). Please refer to the Important Information on page 13.




CODE  PRICE MARKET CAP  WEIGHTING
BHP Group Ltd (BHP) Data as at 31 August 2026 BHP $66.23 $340,874m 8.70%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
BHP Group Limited is an Australia-based resources company.  P/E (trailing) 24.79  Gross Margin 61.81%
The Company is a producer of commodities, including iron ore,  p/E (forward) 19.18 Operating Margin 40.62%
copper, nickel, potash and metallurgical (steelmaking) coal. Itis  price / Book 478  EBITDA Margin 60.02%
focused on offering a range. of resources:, whi.ch provides  price / Sales 414 Net Margin 16.73%
;:oppertfc?r r(::evaabk.e energ()i/,.nlckel for e(ljectrl:: \Iiehlc.:lels, potlafsh EV / EBITDA 7.89 Return on Equity 26.79%
or sustainable farming, and iron ore and metallurgical coal for
9 . 9 EV / Sales 4.38 Return on Assets 11.47%
the steel needed for global infrastructure and the energy -
. X FCF Yield 0.65% ROIC
transition. Its segments include Copper, Iron Ore, and Coal. lts
Copper segment is engaged in mining of copper, silver, zinc, INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
molybdenum, uranium, and gold. Ilts Iron Ore segment is
v . . ) g . 9 . Revenue $58,760m Revenue (est) $56,730m
engaged in mining of iron ore. Its Coal segment is engaged in -
S . . Gross Profit $36,321m EPS (est) 2.50
mining of metallurgical coal and energy coal. The Company is
also focused on operating Olympic Dam, Prominent Hill, and EBITDA $35,266m Net Income (es't) $12,754m
Carrapateena underground copper-gold mines in South ~NetIncome $9,833m  Analysts Covering 24
Australia. Its operations are situated in Australia, Europe, EPS 2.60
China, Japan, India, South Korea, rest of Asia, North America, BALANCE SHEET & RISK SECURITY PERFORMANCE
South America, and others.
Net Debt $13,921m 1 Week -1.23%
REVENUE VS EPS Net Debt / EBITDA 0.4x 3 Months 6.98%
Free Cash Flow $2,214m 6 Months 16.59%
60.000 | a0 Debt / Equity 27.34% 52 Week 62.40%
w0000 Beta (5yr) 0.84 Year to Date 49.70%
H - 35 Volatility (90d) 30.21% 3 Years 72.08%
o o0 5 Free Float 99.96%
$ 30.000 - 30 %
g DIVIDENDS
20,000 L 25
Dividend Per Share
10,000
Dividend Yield 3.53%

Fr22 Fr23 FY24 Fr25 FY26 FFY27

Aristocrat Leisure Ltd (ALL)

Payout Ratio

Data as at 31 August 2026

CODE  PRICE
ALL  $60.92

MARKET CAP
$36,238m

WEIGHTING
6.02%

BUSINESS DESCRIPTION

Aristocrat Leisure Limited is an Australia-based global
entertainment and gaming content creation company. The
Company offers a range of products and services, including
electronic gaming machines, casino management systems,
free-to-play mobile games and online real money games. The
Company's business includes Aristocrat Gaming, Product
Madness, and Aristocrat Interactive. Aristocrat Gaming is the
designer, manufacturer and distributor of land-based slot games
across the globe. Aristocrat Gaming content includes Dollar
Storm, Buffalo Gold Revolution, Choy's Kingdom, Aristocrat
Legends, Dragon Link and Wild Wild. Product Madness
encompasses the Product Madness (social slots business) and
Big Fish Games businesses. Big Fish operates a portfolio of
games across genres, including Cooking Craze, Gummy Drop,
Big Fish Casino, JackpotMagic Slots, and Fairway Solitaire.
The Company is also a provider of Al-powered tools for real-
time player analytics.
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VALUATION MARGINS & RETURNS

P/E (trailing) 25.48 Gross Margin 60.94%
P/E (forward) 21.23 Operating Margin 28.88%
Price / Book 5.91 EBITDA Margin 44.05%
Price / Sales 5.74 Net Margin 18.80%
EV /EBITDA 14.14 Return on Equity 24.16%
EV / Sales 5.94 Return on Assets 14.99%
FCF Yield 1.99% ROIC 24.20%
INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)

Revenue $6,297m Revenue (est) $6,134m
Gross Profit $3,838m EPS (est) 2.59
EBITDA $2,774m Net Income (est) $1,559m
Net Income $1,640m Analysts Covering 17
EPS 247

BALANCE SHEET & RISK SECURITY PERFORMANCE

Net Debt $739m 1 Week -2.21%
Net Debt / EBITDA 0.3x 3 Months 20.39%
Free Cash Flow $722m 6 Months 27.10%
Debt / Equity 11.27% 52 Week -11.82%
Beta (5yr) 0.71 Year to Date 5.04%
Volatility (90d) 30.40% 3 Years 54.51%
Free Float 88.66%

DIVIDENDS

Dividend Per Share 0.93
Dividend Yield 2.84%
Payout Ratio 37.62%



. - CODE  PRICE MARKET CAP  WEIGHTING
Rio Tinto Ltd (RIO) Data as at 31 August 2026 RIO  $174.81 $246,643m 4.90%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Rio Tinto Limited is a mining and materials company. The P/E (trailing) 17.21 Gross Margin 66.90%
Company operates in over 34 countries and six continents, and  P/E (forward) 16.45 Operating Margin 25.91%
its portfolio includes iron ore, copper, aluminum and a range of  Price / Book 3.16 EBITDA Margin 43.39%
other minera!s anc! materials. Its business is. ﬁnding, rr?in?ng, Price / Sales 3.35 Net Margin 17.29%
and proce§3||lwgd anera.I resggrces. | Its.Alum:n%Jm &I L|th|um EV / EBITDA 7.37 Return on Equity 18.51%
segrlr:.ents ";C ude i auxnedm|.n|'ng, a :mma re !nlng,f Ifat:,mmulin EV / Sales 3.17  Return on Assets 9.41%
smelting and recycling, and mining and processing of lithium. Its :

g y. g - 9 P - g FCF Yield -0.67%  ROIC 18.96%
Copper segment includes mining and refining of copper, gold,
silver, molybdenum, other by-products and exploration INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
acrtlvmes& Its Iron Ore segm(:nt co.n5|s\;3 oft iron Zre tmllr.ung ?nd Revenue $57,638m Revenue (est) $62,890m
salt an sum production in estern Australia; iron )
ovp P Gross Profit $38,560m  EPS (est) 8.36
concentrate and pellets from the Iron Ore Company of Canada.
It owns and operates an integrated portfolio of iron ore assetsin  Fo! DA $25,012m  Netincome (es't) $13,532m
the Pilbara region of Western Australia comprising a network of ~ Net Income $9,966m  Analysts Covering 16
18 iron ore mines, four port terminals, a nearly 2,000 km rail EPS 6.69
network and other infrastructure (Pilbara Property). BALANCE SHEET & RISK SECURITY PERFORMANCE
REVENUE VS EPS Net Debt $18,918m 1 Week -0.99%
Net Debt / EBITDA 0.8x 3 Months -4.21%
60,000 B Free Cash Flow $-1,654m 6 Months 10.32%
<0000 -1 Debt / Equity 30.41% 52 Week 61.31%

5 - 1n Beta (5yr) 0.49 Year to Date 25.74%

o e _ L% Volatility (90d) 28.68% 3 Years 79.87%

= [

g 0000 , & Free Float 94.71%

3 L

oo L. DIVIDENDS
10,000
-7 Dividend Per Share 3.63
0 Dividend Yield 3.94%
Fy22 FY23 Fy24 FY25 FY26 EFY27
Payout Ratio 54.23%
. CODE  PRICE MARKET CAP  WEIGHTING
Macquarie Group Ltd (MQG) Data as at 31 August 2026 MQG $250.59 $95,268m  4.77%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Macquarie Group Limited is an Australia-based global financial  P/E (trailing) 19.78 Gross Margin
services company. The Company specializes in asset P/E (forward) 18.40 Operating Margin
management, retail and business banking, wealth price / Book 2.5 EBITDA Margin 37.35%
managerpent, I.easing and asset financing, mar.ke-‘t accgss, Price / Sales 5.05 Net Margin 24.96%
commodity tra.dlrg, ;ene'wa?blels' developmelnt, specialist .ad\lnc;e, EV/EBITDA 31.22 Return on Equity 13.42%
access tc.) capital and principal investment. Its .segments.lncu. e EV/ Sales 13.22 Return on Assets 0.98%
Macquarie Asset Management (MAM), Banking and Financial FCF Yield 2.88% ROIC
Services (BFS), Commodities and Global Markets (CGM) and e eee
Macquarie Capital. MAM segment provides investment INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
solutions to cllen.ts.across a range of capabilities in ;?rlvate Revenue $16,152m Revenue (est) $19,442m
markets and public investments. The BFS segment provides a )
. . Gross Profit EPS (est) 13.24
range of personal banking, wealth management, and business
banking products and services to retail clients, advisers, EBITDA $7,931m Net Income (es_t) $4,976m
brokers, and business clients. The CGM segment is a global NétIncome $4,847m  Analysts Covering 13
business offering capital and financing, risk management, EPS 12.67
market access, physical execution, and logistics solutions. BALANCE SHEET & RISK SECURITY PERFORMANCE
Macquarie Capital segment offers advisory and capital raising
services. Net Debt 1 Week -1.76%
Net Debt / EBITDA 3 Months 3.85%
REVENUE VS EPS Free Cash Flow $2,743m 6 Months 18.03%
20000 Debt / Equity 52 Week 14.86%
17500 4 -1 Beta (5yr) 1.46 Year to Date 24.00%
12000 Volatility (90d) 17.64% 3 Years 54.49%

E ssoo re Free Float 91.44%

2 10,000 - _n @ DIVIDENDS

g i

@ ree Dividend Per Share 7.00

0 e Dividend Yield 3.61%
#5007 Payout Ratio 55.25%

o
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CODE  PRICE MARKET CAP  WEIGHTING
Block Inc (XYZ) Data as at 31 August 2026 XYZ  $116.17 $65,496m  4.68%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Block, Inc. designs and operates connected ecosystems that P/E (trailing) 138.59 Gross Margin 42.82%
integrate commerce solutions, financial services, software, P/E (forward) 16.18 Operating Margin 7.06%
hardware, and networks to serve individuals and small price / Book 2.12 EBITDA Margin 14.88%
businesses. The Company's segments include Square and piicq/ sales 1.87  NetMargin 5.40%
Cash App. The Square includes managed payment services, EV/EBITDA 9.60 Return on Equity 6.80%
solfltwareT?qu’gons; r;ardware, an? flnzlang:lal fsrw;:es off(eiretd tlo EV/ Sales 1.84 Return on Assets 3.87%
sellers. The Cash App segment includes the financial tools )
available to individuals within the mobile Cash App, including ' C' "¢ 2.32%  ROIC
peer-to-peer payments, bitcoin and stock investments. The INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
Cash App also includes Cash App Card, which is linked to Revenue $24,194m Revenue (est) $26,059m
customer store.d balances that customers can use to pay for Gross Profit $10,360m EPS (est) 378
purchases or withdraw funds from an ATM, as well as Cash App
Borrow. Cash App also includes the buy now, pay later (BNPL) EBITDA $3,601m Net Income (est) $2,292m
platform. Its TIDAL Ecosystem is a global platform for musicians Nt [ncome $1,306m  Analysts Covering 4
and their fans that uses content, experiences, and features to EPS 2.37
bring fans closer to artists and to provide artists with tools to ga| ANCE SHEET & RISK SECURITY PERFORMANCE
succeed as entrepreneurs.
Net Debt $1,427m 1 Week -0.07%
REVENUE VS EPS Net Debt / EBITDA 0.4x 3 Months 8.56%
Free Cash Flow $1,519m 6 Months 21.69%
L s Debt / Equity 6.43% 52 Week -5.32%
Beta (5yr) 2.88 Year to Date 17.11%
z e Volatility (90d) 35.39% 3 Years 28.51%
b -25%  Free Float 100.00%
§ 20" DIVIDENDS
15 Dividend Per Share 0.00
L 16 Dividend Yield 0.00%
Fr23 Fr24 FY25 FY26 FFY27 PayOUt Ratio
CODE  PRICE MARKET CAP  WEIGHTING
nt Corp (NEM) Data as at 31 August 2026 NEM $177.10 $180,872m 4.29%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Newmont Corporation is a gold company and a producer of P/E (trailing) 15.48 Gross Margin 64.33%
copper, zinc, lead, and silver with operations and/or assets in  P/E (forward) 12.14 Operating Margin 47.91%
the Africa, Australia, Latin America & Caribbean, North America,  Pprice / Book 3.68 EBITDA Margin 59.31%
and Papua New Guinea regions. The Company's operations pri.a/sales 5.01 Net Margin 31.25%
include Brucejack, Red Chris, Penasquito, Merian, Cerro EV / EBITDA 756 Return on Equity 23.93%
Negro, Yanacocha, I:%oddlngton,. Ta'naml, Cadia, Il_|r.1|r, Ahafo, EV/ Sales 4.89 Return on Assets 13.46%
and NGM. The Brucejack operation includes four mining leases FCF Yield 2.83% ROIC
and six core mineral claims which cover 8,169 acres (3,306
hectares) and 337 mineral claims covering 298,795 acres INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
120,918 hectares). The Red Chris operation includes five
£nining leases whi)ch cover 12,703 acres and 199 mineral Revenue - $22,669m Revenue (est) $26,854m
. . Gross Profit $14,584m EPS (est) 9.51
claims, encompassing an area of 164,903 acres (66,734
L - . EBITDA $13,446m Net Income (est) $9,880m
hectares). Penasquito includes 20 mining concessions for
operations comprising 113,231 acres (45,823 hectares) and 60  NetIncome $7,085m  Analysts Covering 23
mining concessions for exploration of 107,456 acres (43,486 EPS 6.89
hectares). The Merian operation includes one I'Ight of BALANCE SHEET & RISK SECURITY PERFORMANCE
exploitation encompassing an area of 41,687 acres (16,870
hectares). Net Debt $-2,477Tm 1 Week -4.53%
Net Debt / EBITDA -0.2x 3 Months 16.97%
REVENUE VS EPS Free Cash Flow $5,126m 6 Months -0.22%
Debt / Equity -7.31% 52 Week 53.21%
25,000 -9 Beta (5yr) Year to Date 17.71%
-8 Volatility (90d) 44.26% 3 Years 212.58%
g o -7 Free Float 100.00%
g e "°Z  DIVIDENDS
H rsu
@ 10,000 - Dividend Per Share 1.01
5000 4 -3 Dividend Yield 0.98%
M2 Payout Ratio 14.66%

Fr24 FY25 FY26 FFY27



CODE  PRICE MARKET CAP  WEIGHTING
Mineral Resources Ltd (MIN) Data as at 31 August 2026 MIN $64.63 $12,945m  3.96%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Mineral Resources Ltd is a diversified resources company with  P/E (trailing) 12.18 Gross Margin 57.44%
operations in lithium, iron ore, energy and mining services  Pp/E (forward) 15.95 Operating Margin 25.37%
across Western Australia. The principal activites of the price /Book 2.95  EBITDA Margin 41.50%
Company include mining activities and the integrated supply of i o/ sales 2.00 Net Margin 16.42%
goods and se.rv.ices to the resource sector.s. .It operates in five EV / EBITDA 6.63 Return on Equity 21.73%
segments: Mlnl.n'g Services, Iron Ore, thhu.Jm, Energy and EV/ Sales 275 Return on Assets 6.63%
Other Commodities. The Company, through its wholly owned -
subsidiary, CSI Mining Services (CSl), is a provider of pit-to- FCF Yield 6.16% RoIC
ship mining services to the resource industry. Its offerings INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
include mlr.ung and p.r.ocgssmg, tr.ansport and qu|st|cs, and Revenue $6,461m Revenue (est) $6,871m
manufacturing, rehabilitation services, and equipment and -
parts. Its engineering and construction division consolidates Gross Profit $3,711m EPS (est) 4.18
project delivery and offers a range of complex projects across EBITDA $2,681m Net Income (est) $830m
several commodities, including iron ore, lithium and gas, as well ~NetIncome $1,061m  Analysts Covering 16
as road and port construction projects. It has a portfolio of iron  EPS 4.13
ore operations spanning the Pilbara and Onslow regions. BALANCE SHEET & RISK SECURITY PERFORMANCE
REVENUE VS EPS Net Debt $4,865m 1 Week -2.52%
Net Debt / EBITDA 1.8x 3 Months -12.55%
e 4 Free Cash Flow $797m 6 Months 6.59%
Boe Debt / Equity 112.07% 52 Week 76.68%
7 >0 [ Beta (5yr) 1.79  Yearto Date 19.53%
§ 4,000 _2 ¥ Volatility (90d) 41.11% 3 Years -8.72%
E 200 £ Free Float 86.78%
-1
: 2000 DIVIDENDS
000 e Dividend Per Share 1.19
0= Dividend Yield 0.00%
Fr22 FY23 Fr24 FY25 Fr26 FFY27
Payout Ratio 28.67%

James Hardie Industries PLC (JHX)

Data as at 31 August 2026

PRICE

$41.49  $23,216m

MARKET CAP

WEIGHTING
3.94%

BUSINESS DESCRIPTION

James Hardie Industries plc is a provider of exterior home and
outdoor living solutions, with a portfolio that includes fiber
cement siding and trim, fiber gypsum interior walls and floors,
and composite and PVC decking and railing products. Its
portfolio is marketed and sold throughout North America,
Europe, Australia and New Zealand. The Siding & Trim
segment manufactures fiber cement and PVC exterior siding
and trim products, as well as molding, interior linings, and
accessories in the United States. The Deck, Rail & Accessories
segment manufactures decking, railing, cladding, pergolas,
cabanas and related accessories in the United States. The
Australia & New Zealand segment includes fiber cement
products manufactured in Australia. The Europe segment
includes fiber gypsum products and cement bonded boards
manufactured in Europe, and fiber cement products
manufactured in the United States. Its brands include Hardie,
TimberTech, AZEK Exteriors, Versatex, fermacell and StruXure.
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VALUATION MARGINS & RETURNS

P/E (trailing) 119.19 Gross Margin 35.77%
P/E (forward) 20.95 Operating Margin 8.29%
Price / Book 2.63 EBITDA Margin 26.14%
Price / Sales 15.91 Net Margin 2.15%
EV / EBITDA 14.79 Return on Equity 13.87%
EV / Sales 3.82 Return on Assets 6.30%
FCF Yield 0.92% ROIC 5.35%
INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)

Revenue $4,836m Revenue (est) $5,677m
Gross Profit $1,730m EPS (est) 1.31
EBITDA $1,264m Net Income (est) $734m
Net Income $104m Analysts Covering 14
EPS 1.09

BALANCE SHEET & RISK SECURITY PERFORMANCE

Net Debt $4,369m 1 Week -2.82%
Net Debt / EBITDA 3.5x 3 Months 28.23%
Free Cash Flow $214m 6 Months 20.92%
Debt / Equity 68.00% 52 Week 37.34%
Beta (5yr) 1.66 Year to Date 34.00%
Volatility (90d) 37.69% 3 Years -11.43%
Free Float 99.91%

DIVIDENDS

Dividend Per Share 0.00
Dividend Yield 0.00%

Payout Ratio



CODE

PRICE

MARKET CAP

WEIGHTING

Stockland (SGP) Data as at 31 August 2026 SGP $4.36 $10,879m 3.89%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Stockland Corporation Limited is an Australia-based creator and  P/E (trailing) 10.89 Gross Margin 35.55%
curator of connected communities. The Company is a P/E (forward) 11.67 Operating Margin 20.23%
diversified property group in Australia. It owns, funds, develops  price / Book 1.01 EBITDA Margin 21.71%
and maTr.\ages ;?ortfolios of residential and land I.ea.se Price / Sales 3.02 Net Margin 27.70%
communities, retail townl centers, and vyorkplace and logistics EV/EBITDA 20.32 Return on Equity 8.54%
Tssetts' Tthe Mcompa”yi Segg“e'gfh '"C":_‘:]e %evelf’pme”t; EV/ Sales 422  Return on Assets 4.88%
nvestmen anagement, an er. . e ‘ eve 9pmgn FCF Yield 513% ROIC
segment develops a range of assets including residential
properties, commercial properties and mixed-use assets. The INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
Investme.ntI Mana?:ment dsegm.znt t.|n|v(afsts |tn antd man:ges Revenue $3,589m Revenue (est) $3,748m
commercial properties and residential investment properties, )
p. p. P p Gross Profit $1,276m EPS (est) 0.38
manages capital investments, and earns management income
. ) EBITDA $779m Net Income (est) $910m
for services performed. The Company sector includes i
masterplanned communities, land lease communities, town NétIncome $994m  Analysts Covering 10
centre, logistics, and workplaces. It comprises investments and EPS 0.37
asset management across all asset classes, property pal ANCE SHEET & RISK SECURITY PERFORMANCE
management, leasing and funds management of its capital
partnership platform. Net Debt $4,315m 1 Week -4.50%
Net Debt / EBITDA 5.5x 3 Months 17.00%
REVENUE VS EPS Free Cash Flow $558m 6 Months -9.33%
Debt / Equity 40.29% 52 Week -24.35%
- 038
3,500 Beta (5yr) 1.28 Year to Date -19.14%
3,000 - 037 Volatility (90d) 38.61% 3 Years 23.71%

E 2500 - Free Float 99.43%
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CODE  PRICE MARKET CAP  WEIGHTING
Wesfarmers Ltd (WES) Data as at 31 August 2026 WES $79.44 $87,737Tm 3.86%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Wesfarmers Limited is an Australia-based company engaged in  P/E (trailing) 30.41 Gross Margin 34.25%
various business operations, such as home improvement, P/E (forward) 27.96 Operating Margin 9.50%
outdoor living products and supply of building materials. The  price / Book 10.97 EBITDA Margin 13.15%
Comp?ny's segments include .Es.‘unnings Group, Kma.rt Group,  price / Sales 1.85 Net Margin 6.08%
ICzem'?al's’ dE;e;gy Z”dl :e”":"‘gs ;WIGSCKEF)’ Officeworks, v/ ggiTDA 16.03  Return on Equity 33.48%

nt u.;strla fan a G’;ty’ deat ’ anl ate h. t?j' ma.rt slegr.*neni 58 Ev/sales 2.1 Return on Assets 10.11%
retailer of apparel and general merchandise, including toys, :

) ; FCF Yield 0.74% ROIC 16.72%
leisure, entertainment, home and consumables. Its WesCEF ’ ?
segment is a manufacturer and marketer of chemicals for INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
|ndustry,t rnlnlng ta.rl1d mlgeral pl.rocesfsmgf;f.. Its Odfflccteworkz Revenue $47,274m Revenue (est) $49,385m
segment is a retailer and supplier of office products an

g . PP P . . Gross Profit $16,189m EPS (est) 2.73
solutions  for  households and  small-to-medium-sized

. ) . ) . EBITDA $6,217m Net Income (est) $3,094m
businesses. Its Catch segment is an online retailer offering :
branded products on a first-party basis and a third-party online Nt [ncome $2,874m  Analysts Covering 14
marketplace. Its Industrial and Safety segment is a supplier and EPS 2.53
distributor of maintenance, repair and operating products, and gaA| ANCE SHEET & RISK SECURITY PERFORMANCE
manufacturer and distributor of workwear clothing.
Net Debt $12,186m 1 Week -5.33%
REVENUE VS EPS Net Debt / EBITDA 2.0x 3 Months -1.84%
Free Cash Flow $652m 6 Months -1.68%
. - 27 Debt / Equity 152.76% 52 Week -8.54%
0,000 - 26 Beta (5yr) 1.14 Year to Date -2.25%

7 L 55 Volatility (90d) 22.73% 3 Years 58.26%

9 _,:+2  FreeFloat 99.28%

= 2
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CODE  PRICE MARKET CAP  WEIGHTING
REA Group Ltd (REA) Data as at 31 August 2026 REA $177.24 $22,286m  3.58%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
REA Group Ltd is a multinational digital advertising business  P/E (trailing) 33.29  Gross Margin 83.62%
specializing in property. The Company provides property and  p/E (forward) 29.02  Operating Margin 47.60%
property-related services on Websites and mobile apps. It also  pyice / Book 11.69  EBITDA Margin 55.80%
provides digital tools, information, and data for people piice/sales 11.04 Net Margin 33.46%
interestf-:‘d in property. It§ segments‘include Australia, India, a.nd EV / EBITDA 19.68 Return on Equity 34.15%
Interne'ltllonal. Its Australia sc'egment includes ;')rop.erty and onllnle EV/ Sales 10.91 Return on Assots 22.63%
advertising across Australia and the equity investments in
Empirical CRE Pte. Ltd and financial services across Australia FCF Yield 1.47% ROIC
and equity investment of Simpology Pty Limited and Athena INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
Finan.cial Pty Ltd !ts India segment i.ncIL.Jdes REA Inc.iia Pte.. Ltd. Revenue $1,793m Revenue (est) $1,881m
and its subsidiaries and the equity investment in Easiloan
Techno Solutions Private Limited. Its International segment Gross Profit $1,682m EPS (est) 5.71
includes equity investments in Move, Inc. It operates residential EBITDA $1.122m Net Income (est) $753m
and commercial property websites realestate.com.au and NetIncome $552m  Analysts Covering 15
realcommercial.com.au, and a Website dedicated to share EPS 4.93
property, Flatmates.com.au, and a property research Website, ga| ANCE SHEET & RISK SECURITY PERFORMANCE
property.com.au.
Net Debt $-279m 1 Week -4.03%
REVENUE VS EPS Net Debt / EBITDA -0.2x 3 Months 13.39%
Free Cash Flow $327m 6 Months 3.85%
1750 - 55 Debt / Equity -14.70% 52 Week -28.70%
1,500 L o Beta (5yr) 1.21 Year to Date -5.77%
E om0 Volatility (90d) 32.98% 3 Years 7.61%
3 1000 "2 FreeFloat 37.22%
§ o ~“*"  DpiviDENDS
00 3 Dividend Per Share 2.97
= - 30 Dividend Yield 2.69%
o Payout Ratio 60.18%

Fy22 Fy23 Frz4 FY25 FY26 FFY27

Data as at 31 August 2026

PRICE
$27.65

MARKET CAP
$10,076m

WEIGHTING
3.57%

BUSINESS DESCRIPTION

CAR Group Limited is an Australia-based global digital
marketplace business in the world. The Company delivers
technology and advertising solutions designed to make buying
and selling an experience, with digital marketplace businesses
in Australia (carsales), South Korea (Encar), North America
(Trader Interactive), Brazil (webmotors) and Chile (chileautos).
The Company’s segments include Australia-Online Advertising
Services; Australia-Data, Research and Services; Investments,
North America, Latin America, and Asia. The Australia-Online
Advertising segment includes online automotive classifieds,
display advertising services and finance commission. The
Australia-Data, Research and Services segment includes
automotive data services, including software, analysis, research
and reporting, valuation services, Website development,
hosting and photography services. The Investments segment
consists of online retail and wholesale tire sales and inspection
services.

REVENUE VS EPS

1,400 H

1,200

1,000

Revenue ($m)
T
=
I
EPS (%)

Fy22 FY23 Fr24 FY25 FY26 FFY27

VALUATION MARGINS & RETURNS

P/E (trailing) 32.00 Gross Margin 98.46%
P/E (forward) 22.53 Operating Margin 38.45%
Price / Book 3.66 EBITDA Margin 55.40%
Price / Sales 8.01 Net Margin 25.03%
EV /EBITDA 16.41 Return on Equity 14.23%
EV / Sales 9.09 Return on Assets 8.32%
FCF Yield 0.78% ROIC 18.80%
INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)

Revenue $1,253m Revenue (est) $1,384m
Gross Profit $1,234m EPS (est) 1.15
EBITDA $694m Net Income (est) $431m
Net Income $314m Analysts Covering 15
EPS 1.07

BALANCE SHEET & RISK SECURITY PERFORMANCE

Net Debt $1,348m 1 Week -9.56%
Net Debt / EBITDA 1.9x 3 Months 3.15%
Free Cash Flow $78m 6 Months 1.65%
Debt / Equity 49.13% 52 Week -31.05%
Beta (5yr) 1.44 Year to Date -12.36%
Volatility (90d) 38.48% 3 Years -1.45%
Free Float 94.31%

DIVIDENDS

Dividend Per Share 0.86
Dividend Yield 5.03%
Payout Ratio 80.00%



. CODE  PRICE MARKET CAP  WEIGHTING
Pinnacle Investment Management (PNI) Data as at 31 August 2026 PNI $16.87 $3,664m 3.50%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Pinnacle Investment Management Group Limited is an P/E (trailing) 19.40 Gross Margin 94.43%
Australia-based ~ multi-affiliate  investment  management P/E (forward) 17.27 Operating Margin 19.40%
company. The Company is focused on growing a diverse family  price / Book 3.06 EBITDA Margin 22.33%
of investment management firms (Affiliates). Along with holding  piice / sales 33.30 Net Margin 161.10%
?quit.y interests. in.its. Affiliates, tht.e C.on.ﬁpar.w provic!es set.ed EV / EBITDA 150.44 Return on Equity
unding, .global |r.1$t|tut|on.al and retail dlstrlputlon, and mdus.tnal EV/ Sales 33.23 Return on Assets 10.27%
grade middle office and infrastructure services. It also provides CoF Yield 0.89% ROIC
non-investment services to its Affiliates. Its Affiliates product Dt
suite provides a variety of investment options across asset INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
classes, including a range of me?naged funds, .actlveI)‘/ managed Revenue $110m Revenue (est) $173m
exchange traded funds (Active ETFs), listed investment )

' . . Gross Profit $104m EPS (est) 0.85
companies/trusts (LICs/LITs), collective investment trusts EBITDA $24 Net | ; $203
(CITs), undertakings for the collective investment in transferable m etincome (es.) m
securities (UCITS), Delaware and Cayman funds. lts Affiliates et Income $177m  Analysts Covering 10
include Spheria Australian Microcap Fund, Hyperion Small EPS 0.58
Growth COmpanieS Fund, MCP Real Estate Debt Fund and BALANCE SHEET & RISK SECURITY PERFORMANCE
Hyperion Broad Cap Composite.

Net Debt $-8m 1 Week -14.99%

REVENUE VS EPS Net Debt / EBITDA -0.3x 3 Months 1.73%
Free Cash Flow $-32m 6 Months 0.07%

] . Debt / Equity -0.68% 52 Week -21.89%
=0 Beta (5yr) 222  Yearto Date 8.27%

z ] - 07 Volatility (90d) 40.76% 3 Years 79.05%

W 100 @ Free Float 65.90%

2 - 06 §

L 95 o ]

@ DIVIDENDS

50 A - 05
Dividend Per Share 0.60
=7 L oa Dividend Yield 5.76%
- Payout Ratio 103.99%
FY22 FY23 FY2a FY25 FY26 EFY27
" CODE  PRICE MARKET CAP  WEIGHTING
JB Hi-Fi Ltd (JBH) Data as at 31 August 2026 JBH $66.90 $7,301 m 3.37%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
JB Hi-Fi Limited is an Australia-based retailer of home PJ/E (trailing) 14.89 Gross Margin 22.44%
consumer products. The Company offers a range of brands with  p/E (forward) 15.12 Operating Margin 6.33%
particular focus on consumer electronics, software (including  price / Book 444  EBITDA Margin 9.18%
music, games and movies), whitegoods and appliances. Its b/ sales 0.66 Net Margin 4.43%
:ta" brands '”C'“d‘: JB :*:F"J;h:_lff’:d GUIYS fj'éd :_&:_' Jhe EV/EBITDA 7.66  Return on Equity 30.10%
ompany's segments include i-Fi Australia, i-Fi New
- . EV / Sal 0.70 Ret Asset 12.64%
Zealand, The Good Guys and e&s. The JB Hi-Fi brand is a laes eurm onAssets ?
. . . . FCF Yield 3.04% ROIC 24.47%
retailer of technology and consumer electronics with a position
with a young tech-savvy demographic. The Good Guys brand is INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
a retailer of home appliances and consumer electronics with a
" . PP . L . Revenue $11,064m Revenue (est) $11,309m
position with home-making families. The e&s brand is engaged -
. . Gross Profit $2,482m EPS (est) 4.35
in the kitchen, laundry and bathroom product segments. Its
products include consumer electronics and technology EBITDA $1,016m Net Income (es.t) $477m
products, telecommunications products and services, home NétIncome $490m  Analysts Covering 15
appliances, and software (music, movies and games) and EPS 4.47
associated collectibles and merchandise. It also provides pga| ANCE SHEET & RISK SECURITY PERFORMANCE
information technology and consulting services.
Net Debt $503m 1 Week -2.65%
REVENUE VS EPS Net Debt / EBITDA 0.5x 3 Months -9.69%
s Free Cash Flow $222m 6 Months -17.39%
oo L az Debt / Equity 30.72% 52 Week -38.96%
' L v Beta (5yr) 1.44  Yearto Date -27.68%

g 8000 L as Volatility (90d) 37.05% 3 Years 64.88%

2 a0 ~2a 2 Free Float 97.71%

g i

3 ao0o 7 DIVIDENDS

- 42
2,000 L Dividend Per Share 4.81
L 2o Dividend Yield 6.55%
o Payout Ratio 107.77%
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CODE  PRICE MARKET CAP  WEIGHTING
CSL Ltd (CSL) Data as at 31 August 2026 CSL $171.57 $82,776m  2.98%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
CSL Limited is an Australia-based biotechnology company. The  P/E (trailing) Gross Margin 51.12%
Company’s areas of focus include rare and serious diseases, P/E (forward) 19.40 Operating Margin -23.31%
influenza vaccines and iron deficiency and nephrology. The Price / Book 4.00 EBITDA Margin 33.44%
Company’s segments include CSL Behring, CSL Seqirus and  piio/ sales 3.74 Net Margin 16.33%
CSdL V(;for..l;l'he CSI_I Behring sedgment manufactt]ures,‘ marketcsj EV/EBITDA 13.26 Return on Equity 18.15%
an b!stn tutesThpazrréT_ gro .UCtS’ gene ; t erapfst an EV / Sales 4.43 Return on Assets 8.48%
recombinants. e eqirus segment manufactures, :

- § . 9 . FCF Yield -5.60% ROIC

markets and distributes predominantly influenza related
products and provides pandemic services to governments. The INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
CSL Vlfor' segment manufactures, marll(ets anq 'dlstrlbutes Revenue $15,797m Revenue (est) $15,718m
products in the therapeutic areas of iron deficiency and )

. Gross Profit $8,075m EPS (est) 6.28
nephrology. lts CSL Plasma operates plasma collection EBITDA $5.262 Net | . $3.025
networks, with approximately 325 plasma collection centers in »£92m et income (es') Deom
the United States, Europe and China. The Company operates  \et Income $-2,579m  Analysts Covering 16
in Australia, the United States, Germany, the United Kingdom, EPS 6.43
Switzerland and China (including Hong Kong). Its pI'OdUCtS BALANCE SHEET & RISK SECURITY PERFORMANCE
include Respreeza, Zemaira, HAEGARDA, KCENTRA,

0,
Hepatitis B, Evogam, and others. Net Debt $10,893m 1 Week -0.77%
Net Debt / EBITDA 2.1x 3 Months 82.92%
REVENUE VS EPS Free Cash Flow $-4,637m 6 Months 18.88%
Debt / Equity 73.62% 52 Week -15.29%
16,000
1000 - 65 Beta (5yr) 0.53 Year to Date 1.05%
. Volatility (90d) 51.81% 3 Years -32.47%
T e Free Float 99.97%
& 10,000 o
S so00 _ss3 DIVIDENDS
H i
@ B0 Dividend Per Share 2.92
4,000 - 50 L. .
Dividend Yield 3.02%
2w L s Payout Ratio 45.41%
o
Fy22 FY23 Fr24 Fr25 FY26 FFY27
CODE PRICE MARKET CAP  WEIGHTING
Goodman Group (GMG) Data as at 31 August 2026 GMG $27.73 $56,618m  2.97%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Goodman Group is an Australia-based industrial property and  P/E (trailing) 20.68 Gross Margin 69.51%
digital infrastructure specialist company. The Company is Pp/E (forward) 18.90 Operating Margin 97.34%
comprised of the stapled entities Goodman Limited, Goodman  price / Book 225  EBITDA Margin 35.67%
Industrial Trust' and. Goodman Logistics (H!() Limited. The  plice/ sales 22.03 Net Margin 108.43%
Compan)(; prc:wd.es |nfrjstructur.e for trtle. dlbglltal ecor:;)my b;/ EV / EBITDA 65.25 Return on Equity 11.08%
owning, developing, and managing sustainable properties an
° . P g. g g . prop EV / Sales 22.81 Return on Assets 8.23%
data centers in major global cities. Its operating segments are FCF Yield 3.79% ROIC
Australia and New Zealand, Asia (Greater China (including the ¢ e
Hong Kong SAR) and Japan), Continental Europe (with assets INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
located in Germany, France, Spain and the Netherlands), the
ated Y P o Jthe o venue $3,204m  Revenue (est) $3,585m
United Kingdom and the Americas (principally North America )
. . . L L Gross Profit $1,781m EPS (est) 1.43
and including Brazil). Its property portfolio includes logistics and
distribution centers, warehouses, light industrial, multi-story EBITDA $914m Net Income (es_t) $2,955m
industrial, business parks and data centers. It operates in key ~NeétIncome $2,779m  Analysts Covering 14
consumer markets in 15 countries across Asia Pacific, Australia, EPS 1.28
New Zealand, Europe, the United Kingdom, and the Americas. BALANCE SHEET & RISK SECURITY PERFORMANCE
REVENUE VS EPS Net Debt $2,010m 1 Week -1.19%
Net Debt / EBITDA 2.2x 3 Months -12.97%
4500 - 14 Free Cash Flow $2,146m 6 Months -4.64%
3,000 - 13 Debt / Equity 8.05% 52 Week -17.22%
£ 2500 . Beta (5yr) 1.71 Year to Date -10.92%
= om0 @ Volatility (90d) 26.34% 3 Years 22.70%
E =11 E
g 500 i Free Float 97.48%
& =10
1,000 DIVIDENDS
- 09
=0 b Dividend Per Share 0.30
v Dividend Yield 0.96%
Fy22 Fy23 Frza FY25 FY26 FFY27
Payout Ratio 23.44%
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ResMed Inc (RMD) Data s at 31 August 2026 RMD $33.04 $46,717m  2.88%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
ResMed Inc. is a holding company. The Company, through its  P/E (trailing) 22.17 Gross Margin 61.06%
subsidiaries, in the development, manufacturing, distribution  P/E (forward) 18.87 Operating Margin 33.37%
and marketing of medical devices and cloud-based software price / Book 5.07  EBITDA Margin 37.65%
applications that diagnose, treat and manage respiratory pi o/ sales 5.90 Net Margin 26.94%
disorder.s, including sleep. disordered breathing (SIZ?B), chronic EV/EBITDA 15.30 Return on Equity 26.00%
obstructive ;.)ulmf)nary disease, neuromu§cular disease and EV/ Sales 5.76 Return on Assets 19.04%
other chronic diseases. Its segments include Sleep and )
Breathing Health segment and the Residential Care Software FCF Yield 2.56% Roic 27.76%
segment. It also operates a Software as a Service (SaaS) INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
busines.s in the United States and Ge.rmany that includes out- Revenue $5,653m Revenue (est) $5,813m
of-hospital software platforms designed to support the )
professionals and caregivers who help people stay healthy in Gross Profit $3,452m EPS (est) 1.2
the home or care setting of their choice. Its products and EBITDA $2,129m Net Income (est) $1,697m
solutions are designed to improve patients' quality of life and NetIncome $1,523m  Analysts Covering 12
reduce the impact of chronic disease. Its cloud-based digital EPS 1.12
health software applications, along with its devices, are BaLANCE SHEET & RISK SECURITY PERFORMANCE
designed to provide connected care.
Net Debt $-810m 1 Week 2.09%
REVENUE VS EPS Net Debt / EBITDA -0.4x 3 Months 25.29%
c000 - Free Cash Flow $1,198m 6 Months -7.44%
re Debt / Equity 12.30% 52 Week -19.91%
#0007 -1 Beta (5yr) 0.74  Yearto Date -6.89%
T 4000 4 - 10 Volatility (90d) 36.20% 3 Years 37.84%
§ oo L oo ? Free Float 100.00%
g vooo -0z DIVIDENDS
1000 - o7 Dividend Per Share 0.24
- 06 Dividend Yield 0.85%
! Fy22 Fy23 Frz4 FY25 FY26 FFY27 PayOUt Ratio 21 '49%
Pro Medicus Ltd (PME) Data s a 51 August 2026 PME  $179.30 $18.487m  2.76%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Pro Medicus Limited is an Australia-based healthcare P/E (trailing) 69.58 Gross Margin 99.85%
informatics company. It provides a full range of medical imaging  P/E (forward) 90.42 Operating Margin 139.43%
software and services to hospitals, imaging centers and health  pice / Book 40.87  EBITDA Margin 78.76%
care groups in Australia, North America and Europe. Its pico/sales 68.07 Net Margin 98.00%
products include Visage RIS, Visage RIS/PACS, Visage 7, EV/EBITDA 85.27 Return on Equity 74.97%
Y|sage I?ase Pro and Visage Egse. Visage RIS is a ra}dllology EV/ Sales 67.15 Return on Assets 55.93%
information systems (RIS) medical software for practicing of )
. . . . . FCF Yield 1.08% ROIC 41.44%
management, training, installation and professional services.
Visage RIS capabilities include patient registration, billing, INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
ss:hec?uling, typing, HL7 inte:gratign, finapcial r(.-:‘porting, digital Revenue $271m Revenue (est) $341m
dictation and voice recognition integration. Visage 7.0 is a )
healthcare imaging software that provides clinicians with Gross Profit $270m EPS (est) 188
visualization capability for rapidly viewing two-Dimensional (2- EBITDA $213m Net Income (est) $195m
D), 3-D and 4-D medical images and picture archive and NétIncome $265m  Analysts Covering 15
communication system (PACS)/digital imaging software that is EPS 2.54
sold directly and to original equipment manufacturers, training, BALANCE SHEET & RISK SECURITY PERFORMANCE
installation and others.
Net Debt $-248m 1 Week -7.44%
REVENUE VS EPS Net Debt / EBITDA -1.2x 3 Months 22.12%
Free Cash Flow $200m 6 Months 35.71%
r Debt / Equity -55.09% 52 Week -39.92%
L 20 Beta (5yr) 1.54 Year to Date -19.92%
H Volatility (90d) 46.89% 3 Years 144.24%
g L 1s § Free Float 51.04%
g % DIVIDENDS
=10
Dividend Per Share 0.99
- 0s Dividend Yield 0.93%
Payout Ratio 38.87%

FY22 FY23 Fyz4 Fr25 FY26
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) CODE PRICE  MARKET CAP  WEIGHTING
Sigma Healthcare Ltd (SIG) Data as at 31 August 2026 SIG  $2.69 $31,380m  2.60%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS

igma Healthcare Limited is an Australian retail pharmacy trailing i ross Margin .06%
Si Health Limited i Australi tail ph P/E (traili 4399 G Margi 18.06%
franchisor and a full-line pharmaceutical wholesaler and  p/E (forward) 34.99 Operating Margin 9.75%
distributor. The Company, as a retail pharmacy franchisor, price / Book 6.24  EBITDA Margin 10.55%
provides intellectual property and support services to a pice;sales 2.89 Net Margin 6.55%
combined network of approximately 880 Australian Franchise EV/EBITDA 20.02 Return on Equity
Network stores operating under a suite of core franchise brands EV/ Sales 3.06 Return on Assefs
including Chemist Warehouse, My Chemist, Amcal and FCF Yield 1 1;0/ ROIC
Discount Drug Stores. It also partly owns around 50 retail ¢ B
pharmacies in New Zealand, retail pharmacies in Ireland an INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)

h ies in New Zealand, 10 retail ph ies in Ireland and $
two retail pharmacies in Dubai, and 10 retail stores in China Revenue $10,835m Revenue (est) $12,224m
through services agreements with local companies. The - : :

. o ) Gross Profit $1,957m EPS (est) 0.08
Company, as a full-line wholesaler and distributor, supplies and
delivers prescription products (including Pharmaceutical EBITDA $1,143m Net Income (es_t) $872m
Benefits Scheme medicines), over the counter (OTC) and front ~ Net Income $709m  Analysts Covering 16
of store (FOS) products to over 3,500 pharmacy customers. Its EPS 0.06
wholesale customers include the Retail Network as well as  ga| ANCE SHEET & RISK SECURITY PERFORMANCE
independent pharmacies in Australia.
Net Debt $1,883m 1 Week -5.24%
REVENUE VS EPS Net Debt / EBITDA 1.6x 3 Months -7.19%
Free Cash Flow $358m 6 Months -3.89%
12000 7 - Debt / Equity 37.70% 52 Week -11.66%
10,000 Beta (5yr) 1.04 Year to Date -7.16%

£ s e Volatility (90d) 26.17% 3 Years 259.95%

3 - o002 Free Float 44.22%

% 6,000 E

&:;” - 0068 DIVIDENDS

4,000
- 0066 Dividend Per Share
2,000
Dividend Yield 1.85%
o - 0.064 -
e Payout Ratio

. CODE  PRICE MARKET CAP  WEIGHTING
Life360 Inc (360) Data as at 31 August 2026 360 $20.25 $4,775m  2.34%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Life360, Inc. is a family connection and safety company. The  P/E (trailing) 25.41 Gross Margin 77.81%
Company is a provider of technology platform used to locate  P/E (forward) 23.12 Operating Margin 3.85%
people, pets and things. The Company's core offering, the Price / Book 5.85  EBITDA Margin 6.57%
Life360 . moblle .e?ppllcatlon, .ln.cludes features |.|ke Price / Sales 6.11 Net Margin 30.81%
C‘;mf““”'?;w”ijf :g‘(’)'”g s;fety, dl'_g'ta.' safety, and 'ogat'on EV/EBITDA 11912 Return on Equity 7.47%
? arln'g. ed Ileh ':no e a;:)pllcat.lon o'[IJeglatets un ebr a EV / Sales 5.21 Return on Assets 4.64%
reemium model where its core offering is available to members

. " 9 ) - ) FCF Yield 3.28% ROIC 21.92%
at no charge, with additional membership subscription options
that are available but not required. In addition to the Life360 INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
motlnle application, the Company also offers hardware .tracklng Revenue $489m Revenue (est) $673m
devices through the sale of Tile by Life360, Inc. (Tile) and Gross Profit $381m EPS (est) 045
Life360 Pet GPS products. The Company's suite of product and EBITDA $32 Net | ; $8:I
service offerings, including the Life360 and Tile mobile m et income (es') m
applications, and related third-party services, is system and NetIncome $151m  Analysts Covering 13
platform-agnostic, allowing its products and services to work EPS 0.38
seamlessly for its members, regardless of the devices they use. pgaAL ANCE SHEET & RISK SECURITY PERFORMANCE
REVENUE VS EPS Net Debt $-184m 1 Week -3.91%
200 Net Debt / EBITDA -5.7x 3 Months -0.98%
- 04 Free Cash Flow $157m 6 Months -17.91%
7 o Debt / Equity -33.54% 52 Week -55.12%

= Beta (5yr) 228  Yearto Date -39.84%

& - 00

S 0 @ Volatility (90d) 69.67% 3 Years 119.24%

2 v

& 300 T %% Free Float 100.00%

& - 0.4

200 7 DIVIDENDS
100 - 086 .
Dividend Per Share 0.00
o Dividend Yield 0.00%

Fy22 Fr23 Fr24 FY25 FY26 FFY27

Payout Ratio
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CODE  PRICE MARKET CAP  WEIGHTING
HUB24 Ltd (HUB) Data as at 31 August 2026 HUB $75.79 $6,052m 1.82%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
HUB24 Limited is an Australia-based provider of integrated P/E (trailing) 50.39 Gross Margin 94.44%
platform, technology, and data solutions. The Company P/E (forward) 38.44 Operating Margin 29.74%
operates HUB24 Platform, HUBconnect, the Xplore Wealth  plice / Book 10.88  EBITDA Margin 39.52%
platform, Class and myprosperity. The HUB24 Platform offers  pi-q/ sales 12.04 Net Margin 23.99%
advisers and their clients a comprehensive range of investment EV/EBITDA 30.47 Return on Equity
options,.including marlaged pc.thfoIi.o solutions, and enhanced EV/ Sales 12.04 Return on Assets 20.01%
transaction and reporting functionality. HUBconnect focuses on -
leveraging data and technology to provide solutions to common FCF Yield 1.50% ROIC
challenges for stockbrokers, licensees and advisers. Class is a INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
cloud-based wealth af:counting software tha.t .deli\{ers self- Revenue $491m Revenue (est) $576m
manage.d superanhuatlon fund (SMSF) adm|n|strat|qn, trust Gross Profit $473m EPS (est) 1.87
accounting, portfolio management, legal documentation and
corporate compliance solutions to financial professionals. EBITDA $198m Net Income (est) $153m
myprosperity is a provider of client portals for accountants and ~ Net [ncome $120m  Analysts Covering 18
financial advisers, enabling streamlined service delivery, EPS 1.67
increased productivity and enhanced customer experience for ga| ANCE SHEET & RISK SECURITY PERFORMANCE
finance professionals and their clients.
Net Debt $1m 1 Week -5.62%
REVENUE VS EPS Net Debt / EBITDA 0.0x 3 Months -12.82%
w00 Free Cash Flow $91m 6 Months -24.22%
- 18 Debt / Equity 0.12% 52 Week -27.12%
- 16 Beta (5yr) 1.53 Year to Date -23.00%
2 - 14 Volatility (90d) 36.48% 3 Years 128.61%
? L 12 § Free Float 94.81%
g e DIVIDENDS
e Dividend Per Share 1.1
[0 Dividend Yield 1.35%
Payout Ratio 66.60%

FY22 FY23 FY2a FY25 FY26

EFY27

IMPORTANT INFORMATION

Past performance is not a reliable indicator of future performance. Performance figures shown are calculated based on the model portfolio's target (strategic) weights. No representation or warranty is made concerning the accuracy of any data

contained in this document.

The investment performance returns shown are after investment management fees, but before administration fees and taxes. Performance returns have been calculated on a daily basis taking into account brokerage costs, and are accumulated for
the period shown. Returns are shown as annualised for periods over one year, or as total returns otherwise.

The performance of individual investor accounts may differ from the model portfolio performance shown. Actual returns will vary across platforms and between investors due to differences in actual portfolio holdings (including where certain securities
or investment options are unavailable or substituted on a particular platform), differences in portfolio weightings at implementation, the timing of transactions and cash flows, platform-specific trading and rebalancing processes, fees and charges,

minimum trade sizes and holding requirements, and the timing of an investor's entry into the portfolio.

This report has been prepared by Watershed Funds Management Pty Ltd (ABN 11 166 324 858), Corporate Authorised Representative No. 461926 of Watershed Dealer Services Pty Ltd (AFSL 436357), and contains general information only. It does
not take into account an individual's objectives, financial situation or needs. Before acting on any information contained in this report, investors should consider its appropriateness having regard to their own circumstances and seek professional

advice. Commentary reflects the Manager's views as at the date of publication and is subject to change.

13



