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PERFORMANCE INFORMATION

Net Performance (%) 1M 3M 6M 1 YR 3 YRS 5 YRS 10 YRS Inception P.A.

WFM Emerging Leaders Portfolio 2.70% 4.40% 4.39% -6.75% 8.75% 4.68% 8.73% 10.58%

S&P/ASX Small Ords Accum 5.18% -0.19% -6.31% -1.23% 9.77% 2.21% 6.51% 6.84%

Relative Performance -2.48% 4.59% 10.69% -5.52% -1.02% 2.47% 2.23% 3.74%

* Inception 1st August 2013

MONTHLY SUMMARY

FUND FEATURES

Inception 1st August 2013

Benchmark S&P/ASX Small Ords Accum

Authorised Investments ASX Small Cap Shares

Number of Stocks 15–30

Cash Allocation 2–20%

Management Fee 0.77% (inc GST)

Investment Horizon At least 5 years

RISK METRICS (1 YEAR)

METRIC PORTFOLIO BENCHMARK

Standard Deviation 15.9% 15.1%

Market Beta 0.69 1.00

Sharpe Ratio -0.62 -0.29

Tracking Error 12.9% —

TOP 5 CONTRIBUTORS* (BPS)

STOCK BPS

CSC AU +105

SRG AU +73

PWH AU +71

ASB AU +61

NWH AU +42

BOTTOM 5 CONTRIBUTORS* (BPS)

STOCK BPS

SIQ AU -82

HSN AU -60

ABB AU -48

SXE AU -19

MP1 AU -17

DESIGNED FOR INVESTORS WHO

The Portfolio is designed for investors who:

PLATFORM AVAILABILITY

Hub24, Netwealth, AMP North, BT Panorama, Praemium, CFS
Edge, MLC Insignia, Fiducian.

GROWTH OF $100,000 SINCE INCEPTION

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 Emerging Leaders Portfolio.
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.

Watershed Emerging Leaders Portfolio
Portfolio Manager: Ben Bowen
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For August 2026, the portfolio returned 2.70%, versus 5.18% for the S&P/ASX
Small Ords Accum.

•

Over the 12 months to August 2026 the portfolio returned -6.75%, -5.52%
behind the benchmark.

•

The portfolio returned 4.40% over the last 3 months, 4.59% ahead of
benchmark.

•

CSC (+105 bps) was the largest contributor to monthly performance, while
SIQ (-82 bps) was the main detractor.

•

Capstone Copper remains among the largest holdings at 6.8%.•

Seek long term capital growth & tax-effective income•

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

•



PORTFOLIO COMPOSITION OVER TIME

TOP 10 HOLDINGS*

# Ticker Name Sector Weight Mkt Cap (AUDm) P/E Div Yield

1 CSC Capstone Copper Corp Materials 6.8% 11,700 17.6 —

2 NWH NRW HOLDINGS LIMITED ORDINARY Industrials 6.0% 3,604 23.7 4.2%

3 BRG BREVILLE GROUP LTD ORDINARY Consumer Discretionary 5.9% 4,802 35.1 1.6%

4 SRG SRG GLOBAL LTD ORDINARY Industrials 5.9% 2,402 34.3 2.6%

5 MP1 MEGAPORT LIMITED ORDINARY Information Technology 5.8% 4,052 — 0.0%

6 AUB AUB GROUP LTD ORDINARY Financials 5.7% 3,744 36.9 4.9%

7 PWH PWR HOLDINGS LIMITED ORDINARY Consumer Discretionary 5.4% 1,155 64.4 1.0%

8 PNI Pinnacle Investment Management Financials 5.2% 3,664 19.4 5.2%

9 LOV LOVISA HOLDINGS LTD ORDINARY Consumer Discretionary 4.8% 2,789 29.1 4.2%

10 ABB AUSSIE BROADBAND ORDINARY Communication Services 4.5% 1,354 36.1 2.0%

HISTORICAL MONTHLY RETURNS (NET) — WATERSHED EMERGING LEADERS PORTFOLIO

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL

2022 -4.9 -6.2 3.7 -0.8 -5.3 -10.5 15.0 2.0 -7.7 5.7 2.6 -5.4 -13.8

2023 3.9 -0.0 -1.8 -0.4 -0.9 2.1 1.9 5.0 -0.3 -6.3 3.7 4.6 11.6

2024 1.1 6.3 4.8 -2.7 -1.1 3.0 2.1 -3.2 2.1 3.3 2.0 -2.5 15.8

2025 4.8 -0.9 -6.8 3.0 6.7 1.6 3.3 5.3 0.3 0.1 -2.2 -3.8 11.1

2026 -1.8 -3.7 -9.0 6.5 3.1 6.3 -4.4 2.7 — — — — -1.3

2Past 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
Representative No. 461926 of Watershed Dealer Services Pty Ltd (AFSL 436357). Please refer to the Important Information on page 13.

Watershed Emerging Leaders Portfolio
Portfolio Manager: Ben Bowen

MONTHLY FACTSHEET · AUGUST 2026



Capstone Copper Corp (CSC) Data as at 31 August 2026 CSC $16.24 $11,700m 6.78%

BUSINESS DESCRIPTION

Capstone Copper Corp. is a copper mining company. It is
engaged in the production of and exploration of base metals in
the United States (US), Mexico, and Chile, with a focus on
copper. It owns and operates the Pinto Valley copper mine
located in Arizona, USA, the Cozamin copper-silver mine
located in Zacatecas, Mexico, the Mantos Blancos copper-silver
mine located in the Antofagasta region, Chile, and 70% of the
Mantoverde copper-gold mine, located in the Atacama region,
Chile. In addition, it owns the fully permitted Santo Domingo
copper-iron-gold project, located approximately 30 kilometers
northeast of Mantoverde in the Atacama region, Chile, as well
as a portfolio of exploration properties in the Americas. Through
Compania Minera Sierra Norte S.A., it owns 100% of Sierra
Norte, an iron oxide copper gold deposit located in Chile's
Atacama Region, that spans over 7,000 hectares.

REVENUE VS EPS

VALUATION

P/E (trailing) 17.65
P/E (forward) 12.89
Price / Book 2.33
Price / Sales 3.12
EV / EBITDA 8.02
EV / Sales 3.75
FCF Yield 2.78%

MARGINS & RETURNS

Gross Margin 23.56%
Operating Margin 29.93%
EBITDA Margin 41.99%
Net Margin 13.39%
Return on Equity 5.08%
Return on Assets 2.41%
ROIC —

INCOME STATEMENT ($M)

Revenue $2,360m
Gross Profit $556m
EBITDA $991m
Net Income $316m
EPS 0.21

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $2,918m
EPS (est) 0.59
Net Income (est) $447m
Analysts Covering 9

BALANCE SHEET & RISK

Net Debt $1,723m
Net Debt / EBITDA 1.7x
Free Cash Flow $325m
Debt / Equity 50.83%
Beta (5yr) —

Volatility (90d) 51.38%
Free Float 100.00%

SECURITY PERFORMANCE

1 Week 0.00%
3 Months 8.17%
6 Months 11.70%
52 Week 52.89%
Year to Date 8.31%
3 Years 65.69%

DIVIDENDS

Dividend Per Share 0.00
Dividend Yield —
Payout Ratio —

NRW HOLDINGS LIMITED ORDINARY (NWH) Data as at 31 August 2026 NWH $7.56 $3,604m 6.03%

BUSINESS DESCRIPTION

NRW Holdings Limited is an Australia-based company, which is
engaged in providing engineering, construction, manufacturing,
technology, operations and maintenance services. The
Company operates through four segments: Civil, Mining,
Minerals Energy & Technologies (MET) and Electrical,
Mechanical, Infrastructure & Technology (EMIT). Its Civil
segment specializes in the delivery of private and public civil
infrastructure projects, mine development, bulk earthworks and
commercial and residential subdivisions. Its Mining segment
specializes in mine management, contract mining, load and
haul, drill and blast, coal handling preparation plants,
maintenance services and the fabrication of water and service
vehicles. Its Minerals, Energy & Technologies segment
specializes in the design, construction, operation and
maintenance of global resource projects across the mineral
processing, energy and non-process infrastructure market
segments.

REVENUE VS EPS

VALUATION

P/E (trailing) 23.72
P/E (forward) 17.45
Price / Book 5.21
Price / Sales 0.84
EV / EBITDA 8.20
EV / Sales 0.90
FCF Yield 3.75%

MARGINS & RETURNS

Gross Margin 61.59%
Operating Margin 5.60%
EBITDA Margin 10.97%
Net Margin 3.57%
Return on Equity 28.11%
Return on Assets 9.31%
ROIC —

INCOME STATEMENT ($M)

Revenue $4,293m
Gross Profit $2,644m
EBITDA $471m
Net Income $153m
EPS 0.40

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $4,720m
EPS (est) 0.44
Net Income (est) $205m
Analysts Covering 10

BALANCE SHEET & RISK

Net Debt $266m
Net Debt / EBITDA 0.6x
Free Cash Flow $135m
Debt / Equity 38.55%
Beta (5yr) 1.37
Volatility (90d) 37.22%
Free Float 94.87%

SECURITY PERFORMANCE

1 Week 0.64%
3 Months 2.89%
6 Months 21.52%
52 Week 100.89%
Year to Date 54.32%
3 Years 218.86%

DIVIDENDS

Dividend Per Share 0.33
Dividend Yield 3.67%
Payout Ratio 82.56%

CODE PRICE MARKET CAP WEIGHTING

CODE PRICE MARKET CAP WEIGHTING
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BREVILLE GROUP LTD ORDINARY (BRG) Data as at 31 August 2026 BRG $32.42 $4,802m 5.93%

BUSINESS DESCRIPTION

Breville Group Limited is an Australia-based company engaged
in designing, developing and marketing small electrical kitchen
appliances across the globe. The Company operates through
two segments: Global Product segment and Distribution
segment. The Global Product segment sells products designed
and developed by the Company that may be sold directly or
through third parties or by other group-owned brands. The
Distribution segment sells products that are designed and
developed by a third party and are distributed pursuant to a
license or distribution agreement or are sourced directly from
manufacturers. Products in this business unit may be sold
under Breville and Kambrook brands or through third-party
brands, such as Nespresso. Its products include espresso
machines, Nespresso machines, drip coffee machines, coffee
grinders, juicers, blenders, ovens and air fryers, pizza ovens,
microwaves, bread makers, toasters, grills and sandwich
makers, and waffle makers.

REVENUE VS EPS

VALUATION

P/E (trailing) 35.11
P/E (forward) 30.59
Price / Book 4.52
Price / Sales 2.64
EV / EBITDA 16.71
EV / Sales 2.62
FCF Yield 1.45%

MARGINS & RETURNS

Gross Margin 35.97%
Operating Margin 11.43%
EBITDA Margin 15.76%
Net Margin 7.63%
Return on Equity 13.60%
Return on Assets 8.78%
ROIC 15.93%

INCOME STATEMENT ($M)

Revenue $1,811m
Gross Profit $651m
EBITDA $285m
Net Income $138m
EPS 0.94

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $1,937m
EPS (est) 1.06
Net Income (est) $155m
Analysts Covering 14

BALANCE SHEET & RISK

Net Debt $-40m
Net Debt / EBITDA -0.1x
Free Cash Flow $70m
Debt / Equity -3.77%
Beta (5yr) 1.81
Volatility (90d) 27.60%
Free Float 69.60%

SECURITY PERFORMANCE

1 Week 0.61%
3 Months 14.56%
6 Months 4.26%
52 Week 4.78%
Year to Date 12.89%
3 Years 39.60%

DIVIDENDS

Dividend Per Share 0.38
Dividend Yield 1.89%
Payout Ratio 40.43%

SRG GLOBAL LTD ORDINARY (SRG) Data as at 31 August 2026 SRG $3.81 $2,402m 5.91%

BUSINESS DESCRIPTION

SRG Global Limited is an Australia-based diversified
infrastructure services company. The Company's segment
includes Maintenance and Industrial Services, Engineering and
Construction. The Maintenance and Industrial Services
segment consist of supplying integrated services to customers
across the entire asset life cycle. Services provided span
multiple sectors including oil and gas, energy, major
infrastructure, offshore, mining, power generation, water
treatment plants, commissioning, decommissioning, shutdowns,
and civil works. The Engineering and Construction segment
consist of supplying integrated products and services to
customers involved in the construction of complex
infrastructure. These typically include bridges, dams, office
towers, high rise apartments, shopping centres, hotels, car
parks, recreational buildings, and hospitals.

REVENUE VS EPS

VALUATION

P/E (trailing) 34.32
P/E (forward) 24.32
Price / Book 5.06
Price / Sales 1.43
EV / EBITDA 14.85
EV / Sales 1.45
FCF Yield 1.82%

MARGINS & RETURNS

Gross Margin 53.67%
Operating Margin 6.68%
EBITDA Margin 9.80%
Net Margin 4.29%
Return on Equity 19.82%
Return on Assets 8.76%
ROIC —

INCOME STATEMENT ($M)

Revenue $1,676m
Gross Profit $899m
EBITDA $164m
Net Income $72m
EPS 0.13

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $1,921m
EPS (est) 0.15
Net Income (est) $99m
Analysts Covering 6

BALANCE SHEET & RISK

Net Debt $35m
Net Debt / EBITDA 0.2x
Free Cash Flow $44m
Debt / Equity 7.50%
Beta (5yr) 1.26
Volatility (90d) 40.20%
Free Float 90.74%

SECURITY PERFORMANCE

1 Week -0.01%
3 Months 21.65%
6 Months 33.25%
52 Week 101.68%
Year to Date 28.81%
3 Years 525.64%

DIVIDENDS

Dividend Per Share 0.07
Dividend Yield 3.15%
Payout Ratio 53.44%

CODE PRICE MARKET CAP WEIGHTING

CODE PRICE MARKET CAP WEIGHTING
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MEGAPORT LIMITED ORDINARY (MP1) Data as at 31 August 2026 MP1 $16.54 $4,052m 5.84%

BUSINESS DESCRIPTION

Megaport Limited is an Australia-based Network as a Service
(NaaS) provider. The Company’s principal activity is the
provisioning of on-demand interconnection services. Its global
Software Defined Network (SDN) helps businesses connect
their digital assets and infrastructure to network services via an
easy-to-use portal or open Application Programming Interface
(API). The Company offers agile networking capabilities. Its
products include Megaport Internet Port, Virtual Cross Connect
(VXC), Megaport Virtual Edge, Megaport Firewall as a Service
Hosting (FWaaS), NAT Gateway, Megaport Cloud Router
(MCR), Megaport Market Place and MegaIX. Port is a high-
speed ethernet interface acting as a network-to-network
interface between a user and the Megaport network. MCR is a
managed virtual router service. VXCs are Layer 2 Ethernet
connections provisioned for around 60 seconds to any of the
endpoints on the Megaport network.

REVENUE VS EPS

VALUATION

P/E (trailing) —
P/E (forward) 62.89
Price / Book 3.66
Price / Sales 12.94
EV / EBITDA 84.68
EV / Sales 11.86
FCF Yield -6.81%

MARGINS & RETURNS

Gross Margin 73.37%
Operating Margin -18.31%
EBITDA Margin 14.01%
Net Margin -12.49%
Return on Equity —
Return on Assets —
ROIC —

INCOME STATEMENT ($M)

Revenue $312m
Gross Profit $229m
EBITDA $44m
Net Income $-39m
EPS -0.10

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $663m
EPS (est) 0.18
Net Income (est) $44m
Analysts Covering 15

BALANCE SHEET & RISK

Net Debt $-336m
Net Debt / EBITDA -7.7x
Free Cash Flow $-276m
Debt / Equity -33.54%
Beta (5yr) 1.73
Volatility (90d) 72.61%
Free Float 96.75%

SECURITY PERFORMANCE

1 Week -2.34%
3 Months 6.65%
6 Months 101.53%
52 Week 12.54%
Year to Date 45.56%
3 Years 44.49%

DIVIDENDS

Dividend Per Share 0.00
Dividend Yield 0.00%
Payout Ratio —

AUB GROUP LTD ORDINARY (AUB) Data as at 31 August 2026 AUB $29.17 $3,744m 5.72%

BUSINESS DESCRIPTION

AUB Group Limited is a retail and wholesale insurance broker
and underwriting agency. Its segments include Australian
Broking, Agencies, New Zealand Broking, International, and
Support Services. Australian Broking businesses provide
insurance broking and advisory services primarily to small and
medium-sized enterprises. New Zealand Broking businesses
provide insurance broking and advisory services primarily to
SME clients. Agencies design, distribute and manage insurance
products and portfolios on behalf of licensed insurance
companies. International includes wholesale and retail broking
and managing general agents (MGA). Support service
businesses provide a diverse range of services to support the
Australian Broking, Agencies, New Zealand Broking and Tysers
segments, and external clients. Its platforms division provides
automated quoting and binding, white-labelling, and
technological support. It also provides automated quoting and
binding, white-labelling, and technological support.

REVENUE VS EPS

VALUATION

P/E (trailing) 36.89
P/E (forward) 14.40
Price / Book 1.98
Price / Sales 3.14
EV / EBITDA 10.32
EV / Sales 3.25
FCF Yield 2.88%

MARGINS & RETURNS

Gross Margin 96.64%
Operating Margin 18.47%
EBITDA Margin 31.44%
Net Margin 8.07%
Return on Equity 12.57%
Return on Assets 4.61%
ROIC —

INCOME STATEMENT ($M)

Revenue $1,090m
Gross Profit $1,150m
EBITDA $374m
Net Income $96m
EPS 1.83

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $1,701m
EPS (est) 1.96
Net Income (est) $245m
Analysts Covering 12

BALANCE SHEET & RISK

Net Debt $131m
Net Debt / EBITDA 0.4x
Free Cash Flow $108m
Debt / Equity 6.97%
Beta (5yr) 0.91
Volatility (90d) 29.12%
Free Float 94.02%

SECURITY PERFORMANCE

1 Week -5.62%
3 Months 9.09%
6 Months 14.08%
52 Week -15.74%
Year to Date -6.14%
3 Years -0.86%

DIVIDENDS

Dividend Per Share 1.40
Dividend Yield 5.17%
Payout Ratio 76.54%

CODE PRICE MARKET CAP WEIGHTING

CODE PRICE MARKET CAP WEIGHTING
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PWR HOLDINGS LIMITED ORDINARY (PWH) Data as at 31 August 2026 PWH $11.51 $1,155m 5.36%

BUSINESS DESCRIPTION

PWR Holdings Limited is an Australia-based company. The
Company and its subsidiaries are involved in the design,
prototyping, production, testing, validation and sales of
advanced cooling products and solutions to the motorsports,
automotive and industrial original equipment manufacturing
(OEM), aerospace and defense, and automotive aftermarket
sectors for domestic and international markets. It operates
through two segments: PWR Performance Products and PWR
C&R. The PWR Performance Products segment is engaged in
designing and manufacturing high-end motorsports, OEM,
aerospace and defense, and automotive aftermarket products
for non-United States markets. The PWR C&R segment offers
its products primarily for the United States market. Its products
include tube and fin heat exchangers, bar and plate heat
exchangers, liquid cold plates, micro matric heat exchangers,
and others. Its performance aftermarket products include
radiators, intercoolers, transmission oil coolers, and others.

REVENUE VS EPS

VALUATION

P/E (trailing) 64.37
P/E (forward) 45.44
Price / Book 10.21
Price / Sales 6.74
EV / EBITDA 29.49
EV / Sales 7.05
FCF Yield 0.05%

MARGINS & RETURNS

Gross Margin 77.72%
Operating Margin 16.94%
EBITDA Margin 23.82%
Net Margin 10.48%
Return on Equity 16.80%
Return on Assets 9.00%
ROIC 18.52%

INCOME STATEMENT ($M)

Revenue $171m
Gross Profit $133m
EBITDA $41m
Net Income $18m
EPS 0.18

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $188m
EPS (est) 0.24
Net Income (est) $24m
Analysts Covering 8

BALANCE SHEET & RISK

Net Debt $53m
Net Debt / EBITDA 1.3x
Free Cash Flow $1m
Debt / Equity 46.94%
Beta (5yr) 1.82
Volatility (90d) 45.14%
Free Float 82.95%

SECURITY PERFORMANCE

1 Week -3.54%
3 Months 21.68%
6 Months 14.50%
52 Week 45.92%
Year to Date 46.30%
3 Years 10.48%

DIVIDENDS

Dividend Per Share 0.08
Dividend Yield 1.27%
Payout Ratio 44.94%

Pinnacle Investment Management (PNI) Data as at 31 August 2026 PNI $16.87 $3,664m 5.23%

BUSINESS DESCRIPTION

Pinnacle Investment Management Group Limited is an
Australia-based multi-affiliate investment management
company. The Company is focused on growing a diverse family
of investment management firms (Affiliates). Along with holding
equity interests in its Affiliates, the Company provides seed
funding, global institutional and retail distribution, and industrial
grade middle office and infrastructure services. It also provides
non-investment services to its Affiliates. Its Affiliates product
suite provides a variety of investment options across asset
classes, including a range of managed funds, actively managed
exchange traded funds (Active ETFs), listed investment
companies/trusts (LICs/LITs), collective investment trusts
(CITs), undertakings for the collective investment in transferable
securities (UCITS), Delaware and Cayman funds. Its Affiliates
include Spheria Australian Microcap Fund, Hyperion Small
Growth Companies Fund, MCP Real Estate Debt Fund and
Hyperion Broad Cap Composite.

REVENUE VS EPS

VALUATION

P/E (trailing) 19.40
P/E (forward) 17.27
Price / Book 3.06
Price / Sales 33.30
EV / EBITDA 150.44
EV / Sales 33.23
FCF Yield -0.89%

MARGINS & RETURNS

Gross Margin 94.43%
Operating Margin 19.40%
EBITDA Margin 22.33%
Net Margin 161.10%
Return on Equity —
Return on Assets 10.27%
ROIC —

INCOME STATEMENT ($M)

Revenue $110m
Gross Profit $104m
EBITDA $24m
Net Income $177m
EPS 0.58

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $173m
EPS (est) 0.85
Net Income (est) $203m
Analysts Covering 10

BALANCE SHEET & RISK

Net Debt $-8m
Net Debt / EBITDA -0.3x
Free Cash Flow $-32m
Debt / Equity -0.68%
Beta (5yr) 2.22
Volatility (90d) 40.76%
Free Float 65.90%

SECURITY PERFORMANCE

1 Week -14.99%
3 Months -1.73%
6 Months 0.07%
52 Week -21.89%
Year to Date -8.27%
3 Years 79.05%

DIVIDENDS

Dividend Per Share 0.60
Dividend Yield 5.76%
Payout Ratio 103.99%

CODE PRICE MARKET CAP WEIGHTING

CODE PRICE MARKET CAP WEIGHTING
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LOVISA HOLDINGS LTD ORDINARY (LOV) Data as at 31 August 2026 LOV $25.72 $2,789m 4.77%

BUSINESS DESCRIPTION

Lovisa Holdings Limited is an Australia-based specialist fast
fashion jewelry retailer. The Company and its subsidiaries are
primarily involved in the retail sale of fashion jewelry and
accessories. The Company is also focused on designing,
developing, sourcing, and merchandising all its branded
products. The Company develops, designs, sources and
merchandises 100% of its Lovisa branded products. It offers a
range of products, including earrings, necklaces, rings, body
jewelry, and others. It offers a range of accessories, including
hair clips, watches, jewelry boxes, belts, headbands, and
others. The Company has over 1031 stores across over 50
markets globally, including Australia, New Zealand, Singapore,
Malaysia, Hong Kong, Namibia, South Africa, France, Austria,
Belgium, Germany, Luxembourg, Netherlands, Poland, Italy,
Hungary, Romania, Switzerland, Canada, Mexico, the United
States, the United Kingdom, and franchised stores in the Middle
East and South America.

REVENUE VS EPS

VALUATION

P/E (trailing) 29.10
P/E (forward) 23.26
Price / Book 35.66
Price / Sales 2.96
EV / EBITDA 10.74
EV / Sales 3.45
FCF Yield 2.48%

MARGINS & RETURNS

Gross Margin 77.84%
Operating Margin 16.85%
EBITDA Margin 32.18%
Net Margin 10.18%
Return on Equity 122.15%
Return on Assets 13.71%
ROIC 22.47%

INCOME STATEMENT ($M)

Revenue $939m
Gross Profit $731m
EBITDA $302m
Net Income $96m
EPS 0.86

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $1,061m
EPS (est) 1.05
Net Income (est) $116m
Analysts Covering 16

BALANCE SHEET & RISK

Net Debt $455m
Net Debt / EBITDA 1.5x
Free Cash Flow $69m
Debt / Equity 583.66%
Beta (5yr) 1.86
Volatility (90d) 47.73%
Free Float 57.09%

SECURITY PERFORMANCE

1 Week 2.49%
3 Months 8.70%
6 Months 7.52%
52 Week -37.64%
Year to Date -12.21%
3 Years 23.33%

DIVIDENDS

Dividend Per Share 0.54
Dividend Yield 4.16%
Payout Ratio 62.99%

AUSSIE BROADBAND ORDINARY (ABB) Data as at 31 August 2026 ABB $4.32 $1,354m 4.54%

BUSINESS DESCRIPTION

Aussie Broadband Limited is an Australia-based operating as a
national carrier of telecommunications and technology services
in Australia, servicing residential, business, wholesale and
enterprise and government customers. The Company provides
a suite of data, voice, and managed solutions. The Company’s
segments include Residential, Business, Wholesale, Enterprise
and Government, and Symbio. The Residential segment
provides telecommunications services to residential users. The
Business segment provides telecommunications services to
business users. The Wholesale segment provides
telecommunication services to third-party resellers. The
Enterprise and Government segment provides
telecommunication services to large enterprises including those
in the public sector. The Symbio segment provides
telecommunication services to software companies, telecom
providers and enterprise customers.

REVENUE VS EPS

VALUATION

P/E (trailing) 36.07
P/E (forward) 13.25
Price / Book 1.89
Price / Sales 1.04
EV / EBITDA 9.05
EV / Sales 1.15
FCF Yield 2.62%

MARGINS & RETURNS

Gross Margin 36.00%
Operating Margin 5.28%
EBITDA Margin 12.75%
Net Margin 2.72%
Return on Equity 11.16%
Return on Assets 5.93%
ROIC —

INCOME STATEMENT ($M)

Revenue $1,295m
Gross Profit $467m
EBITDA $165m
Net Income $35m
EPS 0.24

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $1,595m
EPS (est) 0.31
Net Income (est) $91m
Analysts Covering 12

BALANCE SHEET & RISK

Net Debt $142m
Net Debt / EBITDA 0.9x
Free Cash Flow $35m
Debt / Equity 19.96%
Beta (5yr) 1.13
Volatility (90d) 28.78%
Free Float 73.19%

SECURITY PERFORMANCE

1 Week -8.74%
3 Months -24.11%
6 Months -15.34%
52 Week -15.11%
Year to Date -14.67%
3 Years 24.01%

DIVIDENDS

Dividend Per Share —
Dividend Yield 1.64%
Payout Ratio —

CODE PRICE MARKET CAP WEIGHTING

CODE PRICE MARKET CAP WEIGHTING
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SUPPLY NETWORK ORDINARY (SNL) Data as at 31 August 2026 SNL $35.83 $1,563m 4.40%

BUSINESS DESCRIPTION

Supply Network Limited is an Australia-based company, which
is engaged in the provision of aftermarket parts to the
commercial vehicle industry. The Company operates trading
entities in Australia and New Zealand under the Multispares
brand. Each trading entity has its own management team and
its own operating focus within a market definition of
replacement parts for road transport equipment. It sells truck
and bus parts. It also sells a range of services, including parts
interpreting, procurement, supply management, and problem-
solving.

REVENUE VS EPS

VALUATION

P/E (trailing) 32.66
P/E (forward) 27.33
Price / Book 9.68
Price / Sales 3.86
EV / EBITDA 19.37
EV / Sales 3.92
FCF Yield 2.04%

MARGINS & RETURNS

Gross Margin 42.77%
Operating Margin 17.35%
EBITDA Margin 20.25%
Net Margin 11.80%
Return on Equity 29.53%
Return on Assets 17.77%
ROIC 26.46%

INCOME STATEMENT ($M)

Revenue $403m
Gross Profit $173m
EBITDA $82m
Net Income $48m
EPS 1.09

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $455m
EPS (est) 1.27
Net Income (est) $55m
Analysts Covering 6

BALANCE SHEET & RISK

Net Debt $25m
Net Debt / EBITDA 0.3x
Free Cash Flow $32m
Debt / Equity 15.66%
Beta (5yr) 0.71
Volatility (90d) 27.83%
Free Float 43.41%

SECURITY PERFORMANCE

1 Week 0.57%
3 Months 15.47%
6 Months 1.17%
52 Week 0.83%
Year to Date 10.68%
3 Years 153.06%

DIVIDENDS

Dividend Per Share 0.74
Dividend Yield 3.50%
Payout Ratio 68.01%

SMARTGRP CORPORATION ORDINARY (SIQ) Data as at 31 August 2026 SIQ $10.66 $1,540m 4.11%

BUSINESS DESCRIPTION

Smartgroup Corporation Ltd is an Australia-based company,
which is engaged in providing outsourced administration, fleet
management, and software, distribution, and group services.
The Company operates through three segments: Outsourced
administration (OA), Vehicle services (VS), and Software,
distribution, and group services (SDGS). The OA segment
provides outsourced salary packaging services, novated leasing
and associated products, and outsourced payroll services. The
VS segment provides end-to-end fleet management services.
The SDGS segment provides salary packaging software
solutions, the marketing of salary packaging debit cards,
distribution of vehicle insurance and workforce management
software to the healthcare industry. The Company operates
through a portfolio of brands including Smartsalary,
Smartleasing, Smartfleet, Smartsalary Payroll Solutions,
Autopia, Advantage Salary Packaging, AccessPay, PBI
Solutions and Health-e Workforce Solutions.

REVENUE VS EPS

VALUATION

P/E (trailing) 17.37
P/E (forward) 15.84
Price / Book 5.12
Price / Sales 4.39
EV / EBITDA 10.85
EV / Sales 4.52
FCF Yield 0.04%

MARGINS & RETURNS

Gross Margin 96.57%
Operating Margin 36.51%
EBITDA Margin 41.10%
Net Margin 24.12%
Return on Equity 29.96%
Return on Assets 11.78%
ROIC 25.69%

INCOME STATEMENT ($M)

Revenue $329m
Gross Profit $318m
EBITDA $135m
Net Income $79m
EPS 0.62

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $362m
EPS (est) 0.66
Net Income (est) $88m
Analysts Covering 8

BALANCE SHEET & RISK

Net Debt $48m
Net Debt / EBITDA 0.4x
Free Cash Flow $1m
Debt / Equity 17.25%
Beta (5yr) 0.99
Volatility (90d) 37.42%
Free Float 95.43%

SECURITY PERFORMANCE

1 Week -12.10%
3 Months -4.22%
6 Months 31.01%
52 Week 29.96%
Year to Date 26.42%
3 Years 57.39%

DIVIDENDS

Dividend Per Share 0.59
Dividend Yield 6.17%
Payout Ratio 94.47%

CODE PRICE MARKET CAP WEIGHTING

CODE PRICE MARKET CAP WEIGHTING
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SOUTHERN CROSS ELECTRICAL ORDINARY (SXE) Data as at 31 August 2026 SXE $4.14 $1,297m 3.71%

BUSINESS DESCRIPTION

Southern Cross Electrical Engineering Limited is an Australia-
based company. The Company is a provider and manufacturer
of specialized electrical, instrumentation, communications,
security, fire, and maintenance services and products and are
diversified across three broad sectors of infrastructure,
commercial and resources. Its segments include Electrical,
security and communication services and Fire services. It offers
design, supply, installation and maintenance of electrical and
communications solutions for commercial buildings, high-rise
residential developments, hotels, shopping centers,
supermarkets, factories and warehouses. It delivers projects for
mining and mineral processing sites, port facilities and transport
operations. The Company is also engaged in construction and
maintenance of private and publicly funded infrastructure
assets. It undertakes work for industrial, renewable, energy
projects, utilities, defense facilities, telecommunications,
healthcare and education.

REVENUE VS EPS

VALUATION

P/E (trailing) 421.53
P/E (forward) 20.85
Price / Book 6.19
Price / Sales 1.72
EV / EBITDA 19.67
EV / Sales 1.65
FCF Yield 1.28%

MARGINS & RETURNS

Gross Margin 13.22%
Operating Margin 5.73%
EBITDA Margin 6.83%
Net Margin 3.95%
Return on Equity 14.47%
Return on Assets 7.67%
ROIC 77.12%

INCOME STATEMENT ($M)

Revenue $719m
Gross Profit $106m
EBITDA $55m
Net Income $32m
EPS 0.15

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $1,051m
EPS (est) 0.20
Net Income (est) $61m
Analysts Covering 4

BALANCE SHEET & RISK

Net Debt $-80m
Net Debt / EBITDA -1.5x
Free Cash Flow $17m
Debt / Equity -39.27%
Beta (5yr) 0.54
Volatility (90d) 56.24%
Free Float 80.07%

SECURITY PERFORMANCE

1 Week -3.46%
3 Months 3.46%
6 Months 41.35%
52 Week 124.91%
Year to Date 69.06%
3 Years 507.32%

DIVIDENDS

Dividend Per Share 0.07
Dividend Yield —
Payout Ratio 51.37%

COLLINS FOODS LTD ORDINARY (CKF) Data as at 31 August 2026 CKF $8.15 $990m 3.55%

BUSINESS DESCRIPTION

Collins Foods Limited is an Australia-based restaurant operator.
The Company is involved in the operation, management and
administration of restaurants in Australia and Europe. Its
business is the management and operation of quick service
restaurants, comprising the KFC and Taco Bell brands. It
operates KFC and Taco Bell restaurants in Australia, Germany
and the Netherlands. It supports Australian manufacturers and
service providers and purchases Australian-made products. The
Company operates approximately 290 KFC and 27 Taco Bell
restaurants in Australia, 62 KFC restaurants in the Netherlands,
and 17 KFC restaurants in Germany. It also operates over 14
restaurants in Queensland, nine restaurants in Victoria and four
restaurants in Western Australia.

REVENUE VS EPS

VALUATION

P/E (trailing) 21.08
P/E (forward) 14.52
Price / Book 2.33
Price / Sales 0.62
EV / EBITDA 9.36
EV / Sales 1.09
FCF Yield 7.61%

MARGINS & RETURNS

Gross Margin 51.21%
Operating Margin 7.02%
EBITDA Margin 15.31%
Net Margin 2.96%
Return on Equity 15.07%
Return on Assets 4.24%
ROIC —

INCOME STATEMENT ($M)

Revenue $1,593m
Gross Profit $816m
EBITDA $244m
Net Income $44m
EPS 0.52

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $1,694m
EPS (est) 0.54
Net Income (est) $64m
Analysts Covering 13

BALANCE SHEET & RISK

Net Debt $749m
Net Debt / EBITDA 3.1x
Free Cash Flow $75m
Debt / Equity 177.57%
Beta (5yr) 0.56
Volatility (90d) 25.13%
Free Float 90.56%

SECURITY PERFORMANCE

1 Week 1.22%
3 Months 0.71%
6 Months -15.53%
52 Week -16.18%
Year to Date -18.13%
3 Years -8.12%

DIVIDENDS

Dividend Per Share 0.28
Dividend Yield 4.72%
Payout Ratio 53.85%

CODE PRICE MARKET CAP WEIGHTING

CODE PRICE MARKET CAP WEIGHTING
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ZIP CO LTD ORDINARY (ZIP) Data as at 31 August 2026 ZIP $2.50 $3,274m 3.52%

BUSINESS DESCRIPTION

Zip Co Limited is an Australia-based digital financial services
company. The Company, operating in two core markets:
Australia and New Zealand (ANZ) and the United States, offers
access to point-of-sale credit and digital payment services,
connecting millions of customers with its global network of tens
of thousands of merchants. In ANZ market, it offers retail line of
credit products and personal loans to consumers in Australia
and retail installment products to consumers in New Zealand. In
the United States market, the Company offers Buy Now Pay
Later (BNPL) instalment products to customers. In the United
States market, its products include Zip Pay in 4 (shop online
and instore and pay in four payments over six weeks) and Zip
Pay in 8 (shop online and instore and pay in eight payments
over 14 weeks). The Company offers various products in
Australia including Zip Pay, Zip Plus, Zip Money, and Zip
Personal Loan. In New Zealand market, it offers Zip Pay in 4
products.

REVENUE VS EPS

VALUATION

P/E (trailing) 28.87
P/E (forward) 17.08
Price / Book 4.85
Price / Sales 2.44
EV / EBITDA 13.98
EV / Sales 4.35
FCF Yield 4.31%

MARGINS & RETURNS

Gross Margin 59.87%
Operating Margin 27.62%
EBITDA Margin 31.28%
Net Margin 8.71%
Return on Equity —
Return on Assets 5.25%
ROIC —

INCOME STATEMENT ($M)

Revenue $1,336m
Gross Profit $800m
EBITDA $418m
Net Income $116m
EPS 0.15

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $1,611m
EPS (est) 0.15
Net Income (est) $189m
Analysts Covering 11

BALANCE SHEET & RISK

Net Debt $2,553m
Net Debt / EBITDA 6.1x
Free Cash Flow $141m
Debt / Equity 379.06%
Beta (5yr) 4.45
Volatility (90d) 68.78%
Free Float 95.82%

SECURITY PERFORMANCE

1 Week -1.50%
3 Months 8.26%
6 Months 37.17%
52 Week -38.35%
Year to Date -20.36%
3 Years 731.75%

DIVIDENDS

Dividend Per Share 0.00
Dividend Yield 0.00%
Payout Ratio —

AUSTAL LIMITED ORDINARY (ASB) Data as at 31 August 2026 ASB $4.14 $1,850m 3.37%

BUSINESS DESCRIPTION

Austal Limited is an Australia-based global shipbuilder and
defense prime contractor designing, constructing and sustaining
advanced commercial and defense vessels. The principal
activities of the Company include the design, manufacture and
support of high-performance vessels for commercial and
defense customers. The Company operates through four
segments: USA Shipbuilding, USA Support, Australasia
Shipbuilding and Australasia Support. The USA Shipbuilding
segment includes the USA manufactures high-performance
defense vessels primarily for the US Navy and Coast Guard.
The USA Support segment provides ongoing support and
maintenance of Austal and non-Austal vessels to the US Navy,
principally in the United States (USA) and other international
jurisdictions. The Australasia Shipbuilding segment comprises
Australia, Philippines and Vietnam shipbuilding operations. The
Australasia Support segment comprises Australia and Trinidad
and Tobago operations.

REVENUE VS EPS

VALUATION

P/E (trailing) 17.77
P/E (forward) 34.45
Price / Book 1.49
Price / Sales 0.91
EV / EBITDA 8.11
EV / Sales 0.90
FCF Yield -18.21%

MARGINS & RETURNS

Gross Margin 0.98%
Operating Margin -6.53%
EBITDA Margin -2.65%
Net Margin -2.64%
Return on Equity -4.22%
Return on Assets -1.77%
ROIC —

INCOME STATEMENT ($M)

Revenue $2,029m
Gross Profit $20m
EBITDA $-54m
Net Income $-54m
EPS -0.13

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $2,324m
EPS (est) 0.26
Net Income (est) $110m
Analysts Covering 4

BALANCE SHEET & RISK

Net Debt $-17m
Net Debt / EBITDA 0.3x
Free Cash Flow $-337m
Debt / Equity -1.39%
Beta (5yr) 0.97
Volatility (90d) 55.18%
Free Float 87.59%

SECURITY PERFORMANCE

1 Week 2.82%
3 Months 10.35%
6 Months -15.47%
52 Week -42.35%
Year to Date -34.68%
3 Years 138.23%

DIVIDENDS

Dividend Per Share —
Dividend Yield 0.00%
Payout Ratio —

CODE PRICE MARKET CAP WEIGHTING

CODE PRICE MARKET CAP WEIGHTING
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SKS Technologies Group Ltd (SKS) Data as at 31 August 2026 SKS $8.20 $895m 3.22%

BUSINESS DESCRIPTION

SKS Technologies Group Limited delivers advanced electrical
technology solutions via creative design and installation of
converged audio visual (AV) / information technology (IT),
electrical and communication networking systems across
Australia. The Company services business-to-business
customers by offering integrated electrical technology packages
to customers in any market sector. It also offers ongoing
customer support services. Its services include audiovisual,
communications, electrical, maintenance/essential services,
energy management and smart building solutions. Its
audiovisual services include display and projector systems,
video and audio conferencing, touch panel control, public
access systems, and specialist-controlled lighting. Its
communication services include voice and data structured
cabling, cable networking auditing, and patch panel
management. Its energy management services include energy
audits, energy monitoring, and energy savings timers and
sensors.

REVENUE VS EPS

VALUATION

P/E (trailing) 33.16
P/E (forward) 19.83
Price / Book 20.10
Price / Sales 2.55
EV / EBITDA 19.32
EV / Sales 2.43
FCF Yield 1.66%

MARGINS & RETURNS

Gross Margin 54.91%
Operating Margin 11.42%
EBITDA Margin 12.58%
Net Margin 7.76%
Return on Equity 79.20%
Return on Assets 20.03%
ROIC —

INCOME STATEMENT ($M)

Revenue $350m
Gross Profit $192m
EBITDA $44m
Net Income $27m
EPS 0.23

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $517m
EPS (est) 0.37
Net Income (est) $43m
Analysts Covering 3

BALANCE SHEET & RISK

Net Debt $-42m
Net Debt / EBITDA -1.0x
Free Cash Flow $15m
Debt / Equity -95.53%
Beta (5yr) 1.43
Volatility (90d) 64.00%
Free Float 53.29%

SECURITY PERFORMANCE

1 Week -6.98%
3 Months -16.07%
6 Months 75.57%
52 Week 186.55%
Year to Date 93.43%
3 Years 4614.84%

DIVIDENDS

Dividend Per Share —
Dividend Yield —
Payout Ratio —

DURATEC ORDINARY (DUR) Data as at 31 August 2026 DUR $2.11 $539m 2.94%

BUSINESS DESCRIPTION

Duratec Limited is an Australia-based company. The Company
specializes in the protection and remediation of steel and
concrete structures. It offers early contractor involvement, asset
protection, laboratory services, waterproofing solutions, fit out &
refurbishment, infrastructure upgrades, recladding, durability
engineering, specialist access systems, construction,
petrography lab solutions, spatial integration, and jack up barge
hire services. Its projects include HMAS Stirling Parkes Wharf,
Wandana Remediation Works, 818 Bourke St - Reclad works,
UNSW Cladding Replacement, McCoys Bridge Strengthening,
Potline E & F Flashing Extension, North Head Biosolids
Upgrade, Market City Heritage Remediation Project, Telstra
Heritage Museum, Berth 18-20 Concrete Wharf Repairs, and
Exhibition Hall Carbon Fibre. It serves the defense, mining,
marine, energy, industrial, infrastructure, building and facade,
heritage, property services, industrial, water, infrastructure, and
fuel sectors.

REVENUE VS EPS

VALUATION

P/E (trailing) 23.40
P/E (forward) 15.23
Price / Book 5.72
Price / Sales 0.94
EV / EBITDA 11.55
EV / Sales 0.90
FCF Yield 3.68%

MARGINS & RETURNS

Gross Margin 20.49%
Operating Margin 4.75%
EBITDA Margin 7.83%
Net Margin 4.17%
Return on Equity 28.26%
Return on Assets 8.59%
ROIC 39.19%

INCOME STATEMENT ($M)

Revenue $570m
Gross Profit $117m
EBITDA $45m
Net Income $24m
EPS 0.09

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $699m
EPS (est) 0.13
Net Income (est) $35m
Analysts Covering 6

BALANCE SHEET & RISK

Net Debt $-21m
Net Debt / EBITDA -0.5x
Free Cash Flow $20m
Debt / Equity -22.82%
Beta (5yr) 0.67
Volatility (90d) 41.50%
Free Float 49.16%

SECURITY PERFORMANCE

1 Week -2.80%
3 Months -18.75%
6 Months -0.20%
52 Week 20.96%
Year to Date 8.87%
3 Years 58.06%

DIVIDENDS

Dividend Per Share 0.06
Dividend Yield 2.71%
Payout Ratio 68.21%

CODE PRICE MARKET CAP WEIGHTING

CODE PRICE MARKET CAP WEIGHTING
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HANSEN TECHNOLOGIES ORDINARY (HSN) Data as at 31 August 2026 HSN $3.42 $704m 2.69%

BUSINESS DESCRIPTION

Hansen Technologies Limited is a global provider of software
and services to the energy, utilities, communications and media
industries. The Company is engaged in the development,
integration and support and global support of billing and
customer information systems. Its segments include Energy &
Utilities and Communications & Media. The Energy & Utilities
segment encompasses the sale of software and the provision of
consulting services for Energy & Utilities customers that
primarily operate in electricity, gas and water. The
Communications & Media segment encompasses the sale of
software and the provision of consulting services for
Communications & Media customers that primarily operate in
telecommunications and pay-TV. Its services include Software
Product Services, Cloud and Hosting, Managed Services, and
Data Protection. Its Software Product Services include
Architecture Consulting, Solution Delivery, and Systems
Integration, CIS Managed Services, Hansen Learning, Product
Support.

REVENUE VS EPS

VALUATION

P/E (trailing) 14.81
P/E (forward) 13.33
Price / Book 1.82
Price / Sales 1.82
EV / EBITDA 6.29
EV / Sales 1.90
FCF Yield 8.97%

MARGINS & RETURNS

Gross Margin —
Operating Margin 16.91%
EBITDA Margin 30.05%
Net Margin 12.36%
Return on Equity 17.27%
Return on Assets 10.88%
ROIC —

INCOME STATEMENT ($M)

Revenue $386m
Gross Profit —

EBITDA $116m
Net Income $48m
EPS 0.32

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $398m
EPS (est) 0.25
Net Income (est) $54m
Analysts Covering 9

BALANCE SHEET & RISK

Net Debt $33m
Net Debt / EBITDA 0.3x
Free Cash Flow $63m
Debt / Equity 8.68%
Beta (5yr) 0.82
Volatility (90d) 49.04%
Free Float 88.00%

SECURITY PERFORMANCE

1 Week -0.29%
3 Months -26.71%
6 Months -34.31%
52 Week -39.71%
Year to Date -33.43%
3 Years -33.45%

DIVIDENDS

Dividend Per Share 0.01
Dividend Yield 3.30%
Payout Ratio 3.13%

TUAS LIMITED (TUA) Data as at 31 August 2026 TUA $2.05 $1,139m 1.55%

BUSINESS DESCRIPTION

Tuas Limited is an Australia-based company. The Company's
primary operations of the Group are via its investment in Simba,
a company which is primarily involved in owning and operating
a mobile network and providing telecommunications services in
Singapore. It is operated by Simba Telecom Pte Ltd and
supported by the wholly owned Malaysian IT support center,
Tuas Solutions Sdn Bhd. It focuses on the deployment and
operation of mobile network infrastructure and the provision of
wireless communication services internationally. The Company
operates through the Singapore telecommunications segment.
The Company's subsidiaries include Simba Telecom Pte Ltd,
Simba 5G Pte Ltd, Netco East Pte Ltd, Netco West Pte Ltd,
Goose Esim Pte Ltd and Tuas Solutions Sdn Bhd among
others.

REVENUE VS EPS

VALUATION

P/E (trailing) 80.38
P/E (forward) 32.50
Price / Book 1.27
Price / Sales 6.08
EV / EBITDA 8.31
EV / Sales 3.27
FCF Yield 0.84%

MARGINS & RETURNS

Gross Margin 68.05%
Operating Margin 7.09%
EBITDA Margin 45.23%
Net Margin 4.56%
Return on Equity 1.56%
Return on Assets —

ROIC —

INCOME STATEMENT ($M)

Revenue $151m
Gross Profit $103m
EBITDA $68m
Net Income $7m
EPS 0.01

CONSENSUS ESTIMATES (FY+1)

Revenue (est) $184m
EPS (est) 0.03
Net Income (est) $17m
Analysts Covering 2

BALANCE SHEET & RISK

Net Debt $-80m
Net Debt / EBITDA -1.2x
Free Cash Flow $10m
Debt / Equity -17.86%
Beta (5yr) 1.30
Volatility (90d) 174.37%
Free Float 52.36%

SECURITY PERFORMANCE

1 Week -1.43%
3 Months 3.50%
6 Months -67.86%
52 Week -72.80%
Year to Date -70.72%
3 Years 6.70%

DIVIDENDS

Dividend Per Share 0.00
Dividend Yield 0.00%
Payout Ratio —

CODE PRICE MARKET CAP WEIGHTING

CODE PRICE MARKET CAP WEIGHTING
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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.
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