, |
- Watershed Income Portfolio

—
4 Portfolio Manager: Adrian Rowley ol e, II
"~ MONTHLY FACTSHEET - AUGUS- ' “ WATERSHED

PERFORMANCE INFORMATION

'

Net Performance (%) ™M 3M 6M 1YR 3 YRS 5 YRS 10 YRS Inception P.A.
WFM Income Portfolio 0.06% 0.99% 0.84% 1.90% 4.90% 3.40% 3.87% 4.49%
WFM Income Portfolio incl. franking credits - - - 2.30% 5.80% 4.65% 5.22% 5.84%
UBS Bank Bill Index 0.38% 1.15% 217% 4.00% 4.21% 3.26% 2.24% 2.67%
Relative Performance -0.32% -0.16% -1.33% -1.71% 1.59% 1.39% 2.99% 3.17%

* Inception 5th August 2010

MONTHLY SUMMARY TOP 5 CONTRIBUTORS* (BPS)
* For August 2026, the portfolio returned 0.06%, versus 0.38% for the UBS STOCK BPS
Bank Bill Index. KKR m _ +20
* Over the 12 months to August 2026 the portfolio returned 1.90%, -1.71% SUBD M o +9
behind the benchmark.
PLUS [ ] +7
* The portfolio returned 0.99% over the last 3 months, 0.16% behind
benchmark. GOVT [ ] +6
* KKR (+20 bps) was the largest contributor to monthly performance, while BILL m - +6
XGOV (-29 bps) was the main detractor.
BOTTOM 5 CONTRIBUTORS* (BPS)
° VanEck Aus Sub Debt ETF remains among the largest holdings at 15.1%.
STOCK BPS
FUND FEATURES XGoV @M | -29
Inception 5th August 2010 EBND 1) L -6
Benchmark UBS Bank Bill Index usTBs @M [ -5
Authorised Investments Fixed Income, Hybrids, Credit MQGPD [ ] +2
Number of Stocks 15-30 YLDX m (] +2
Cash Allocation 2-20%
DESIGNED FOR INVESTORS WHO
Management Fee 0.55% (inc GST)
Investment Horizon At least 3 years The Portfolio is designed for investors who:

* Seek long term capital growth & tax-effective income

RISK METRICS (1 YEAR) * Have a long-term investment horizon of at least five years and

METRIC PORTFOLIO accept the risk of price fluctuations.

Standard Deviation 21%
Sharpe Ratio 1.87

PLATFORM AVAILABILITY

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

GROWTH OF $100,000 SINCE INCEPTION
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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 Income Portfolio. Watershed 1
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 3.
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PORTFOLIO COMPOSITION OVER TIME
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TOP 10 HOLDINGS*

# Ticker Name Sector Weight Div Yield
1 SuBD VanEck Aus Sub Debt ETF Subordinated Debt 15.1% 5.4%
2 USTB Global X US Treasuries ETF Developed Market Bonds 14.4% 7.2%
3 EBND Vaneck Emerging Income ETF Emerging Market Bonds 12.8% 6.3%
4 PLUS VanEck Australian Corporate Bond Plus ETF Investment Grade Credit 12.0% —
5  GOVT SPDR S&P/ASX Australian Government Bond ETF Developed Market Bonds 10.0% 3.0%
6 XGov VanEck 10+ Year Australian Government Bond ETF Developed Market Bonds 9.9% 4.3%
7 KKC KKR Credit Income Trust Investment Grade Credit 8.2% 9.3%
5 YLDX Coolabah Global Floating High Yield ETF High Yield 8.2% 6.4%
9 BILL iShares Core Cash ETF Cash 5.0% 4.1%
10 MQGPD Macquarie Group Capital Notes 4 High Yield 2.9% 8.0%

HISTORICAL MONTHLY RETURNS (NET) — WATERSHED INCOME PORTFOLIO

YEAR JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC TOTAL
2022 -0.9 -0.8 0.3 -0.5 -2.0
2023 1.4 -0.7 0.2 1.2 6.6
 CE—
2024 0.3 0.4 1.1 -0.6 0.3 0.7 1.6 0.3 0.9 -0.6 0.3 0.3 5.3
2025 0.2 1.0 0.3 0.6 0.1 1.0 0.7 0.8 0.3 0.3 0.0 0.2 4.9
2026 0.2 0.1 -1.5 0.8 0.5 1.0 -0.1 0.1 — — = = 1.1
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 3.




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.



