. N
- Watershed In;ernatlonal Share Portféllo ‘

4 Portfolio Manager: Fred Strauss II

'~ MONTHLY FACTSHEET - AUGUS- ' “ WATERSHED

PERFORMANCE INFORMATION

Net Performance (%) 1M 3M 6M 1YR 3 YRS 5 YRS 10 YRS Inception P.A.
WEFM International Share Portfolio -1.60% 2.28% 7.07% -2.06% 13.42% 8.95% 13.10% 14.38%
Morningstar Dev Mkts ex-Aus TR 0.61% 2.73% 8.60% 10.28% 16.59% 12.16% 14.17% 13.33%
WFM International Share (USD) 0.45% 1.87% 7.94% 8.42% 17.42% 8.51% 12.52% 12.81%
Morningstar Dev Mkts ex-Aus TR (USD) 2.65% 2.32% 9.48% 20.75% 20.59% 11.72% 13.58% 11.77%
Relative Performance -2.20% -0.45% -1.54% -12.34% -3.17% -3.22% -1.07% 1.04%

* Inception 1st January 2010

MONTHLY SUMMARY TOP 5 CONTRIBUTORS* (BPS)
* For August 2026, the portfolio returned -1.60%, versus 0.61% for the STOCK BPS
Morningstar Dev Mkts ex-Aus TR. MSFT m O +81
* Over the 12 months to August 2026 the portfolio returned -2.06%, -12.34% TSLA [ o +47
behind the benchmark. U
NFLX (3 ] +37
* The portfolio returned 2.28% over the last 3 months, 0.45% behind
benchmark. AAPL D - +16
° MSFT (+81 bps) was the largest contributor to monthly performance, while 8001 - +16
AMZN (-52 bps) was the main detractor.
BOTTOM 5 CONTRIBUTORS* (BPS)
* JPMorgan Chase remains among the largest holdings at 12.3%.
STOCK BPS
FUND FEATURES AMZN 5 ] -52
Inception 1st January 2010 GEV EB IS -47
Benchmark Morningstar Dev Mkts ex-Aus TR GOOG 8 [ ] 47
Authorised Investments International Shares GEV B [ ] -28
Number of Stocks 15-35 AXP 5 (] -9
Cash Allocation 2-20%
DESIGNED FOR INVESTORS WHO
Management Fee 0.77% (inc GST)
Investment Horizon At least 5 years The Portfolio is designed for investors who:

* Seek long term capital growth & tax-effective income

RISK METRI 1 YEAR . . .
S cs ( ) ° Have a long-term investment horizon of at least five years and

METRIC PORTEOLIO BENCHMARK accept the risk of price fluctuations.
Standard Deviation 10.7% 9.0%
PLATFORM AVAILABILITY
Market Beta 0.98 1.00
Sharpe Ratio .0.54 0.68 Hub24, Netwealth, AMP North, BT Panorama, Praemium, CFS
Tracking Error 6.1% _ 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 International 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
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TOP 10 HOLDINGS*

# Ticker Name Sector Weight Mkt Cap (AUDm) P/E Div Yield
1 JPMorgan Chase & Co Financials 12.3% 943,523 15.2 1.7%
2 Amazon.com Inc Consumer Discretionary 9.8% 2,749,647 20.5 0.0%
3 Microsoft Corp Information Technology 9.6% 3,720,347 27.9 0.7%
4 Alphabet Inc Communication Services 7.3% 4,080,769 16.8 0.3%
5 Apple Inc Information Technology 7.2% 4,745,006 37.4 0.3%
6 Wells Fargo & Co Financials 6.0% 263,209 12.6 2.3%
7 Costco Wholesale Corp Consumer Staples 5.2% 416,852 47.3 0.6%
8 GE Vernova Inc Industrials 4.6% 239,309 25.7 0.2%
9 American Express Co Financials 4.4% 218,929 19.7 1.2%
10 ITOCHU Corp Industrials 3.7% 17,072,575 16.5 2.0%

HISTORICAL MONTHLY RETURNS (NET) — WATERSHED INTERNATIONAL SHARE PORTFOLIO

YEAR JAN MAY JUN JUL AUG TOTAL
) [ 0 )
2023 1.2 - -
i N B3
2025 -0.2 - 8.3
2026 -1.6 -2.9
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.




JPMorgan Chase & Co (JPM.NYS)

Data as at 31 August 2026

CODE

JPM.NYS $356.02

PRICE MARKET CAP

$943,523m

WEIGHTING
12.29%

BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
JPMorgan Chase & Co. is a financial holding company engaged  P/E (trailing) 15.21 Gross Margin
in investment banking, financial services for consumers and P/E (forward) 14.17 Operating Margin
small businesses, commercial banking, financial transaction price / Book 2.52 EBITDA Margin 61.89%
processing and asset management. It operates through three  pio/ sgles 4.76 Net Margin 28.80%
segments.: Consumer & Community Banking (CCB), EV/EBITDA 15.25 Return on Equity 17.95%
:)/Iommermalt&(A\r;\)/;jtrr};entCiTank (CIB),tanfch Asset d& \tNealtz EV / Sales 9.59 Return on Assets 1.40%
anagemen . lts segment offers products an
. g 9 . P FCF Yield 5.10% ROIC
services to consumers and small businesses through bank
branches, ATMs, digital and telephone banking. Its CIB INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
segm.e.nt con3|§ts of banking and pe.aymen.ts and markets jand Revenue $185,581m Revenue (est) $208,467m
securities services, and offers a suite of investment banking, X
) . ) . Gross Profit EPS (est) 25.10
lending, payments, market-making, financing, custody and
o, . EBITDA $112,915m Net Income (est) $67,500m
securities products and services to a global base of corporate i
and institutional clients. Its AWM segment offers investment and et Income $57,048m  Analysts Covering 27
wealth management solutions. It offers multi-asset investment EPS 20.62
management solutions, retirement products and services, BALANCE SHEET & RISK SECURITY PERFORMANCE
brokerage, custody, estate planning, lending, deposits, and
others. Net Debt 1 Week -0.49%
Net Debt / EBITDA 3 Months 20.21%
REVENUE VS EPS Free Cash Flow $48,145m 6 Months 19.33%
Debt / Equity 52 Week 20.68%
200,000 7 -z Beta (5yr) 1.01  Yearto Date 11.71%
172.000 1 . Volatility (90d) 20.60% 3 Years 158.29%
g N0 Free Float 99.56%
"f 125,000 T
£ 100,000 - g DIVIDENDS
=
@ 75000 - 16 Dividend Per Share 5.80
50,000 4 | 14 Dividend Yield 2.09%
=0 L b Payout Ratio 28.12%
o
Frzz Fr23 Frz4 FY2s Fr26 FFY27
CODE PRICE MARKET CAP WEIGHTING
Amazon.com Inc (AMZN.NAS) Data as at 31 August 2026 AMZN.NAS $259.77 $2,749,647m 9.83%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Amazon.com, Inc. offers a variety of products and services to  P/E (trailing) 20.50 Gross Margin 50.29%
customers. The products offered through its stores include P/E (forward) 22.51 Operating Margin 11.16%
merchandise and content it has purchased for resale and Pprice / Book 4.98 EBITDA Margin 18.36%
products offered by third-party sellers. The Company's piice/ sales 3.54 Net Margin 10.83%
xggngnts .|nclu<fwl;ortlh America, Internatlon:l, ar;d'Amafon EV / EBITDA 15.72 Return on Equity 22.29%
Z r:arv.lcels (t ) tdse;ves consumersl tt.roug |.ts on mz EV / Sales 3.59 Return on Assets 10.77%
an sical stores and focuses on selection, price, an :
P .y . ) P ) FCF Yield -0.40%  ROIC 17.22%
convenience. Customers access its offerings through its
websites, mobile apps, Alexa, devices, streaming, and INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
plhystlcal.ly dV|S|.t|ng |.ts Istdo.res.K.Itd?lso':.maltnl:)flact:tu':n.as _ls:\\r;dEsills Revenue $716,924m Revenue (est) $828,533m
electronic devices, including Kindle, Fire tablet, Fire TV, Echo, )
. K 9 . Gross Profit $360,510m EPS (est) 12.84
Ring, Blink, and eero, and develops and produces media
. . EBITDA $131,592m Net Income (est) $138,567m
content. It serves developers and enterprises of all sizes, -
including start-ups, government agencies, and academic NetIncome $77,670m  Analysts Covering 66
institutions, through AWS, which offers a set of on-demand EPS 747
technology services, including compute, storage, database, BALANCE SHEET & RISK SECURITY PERFORMANCE
analytics, and machine learning, and other services.
Net Debt $-33,734m 1 Week -2.35%
REVENUE VS EPS Net Debt / EBITDA -0.3x 3 Months 2.43%
Free Cash Flow $-10,878m 6 Months 21.39%
800,000 -1 Debt / Equity -8.21% 52 Week 13.13%
700,000 4 L 10 Beta (5yr) 1.45 Year to Date 10.44%
Z eonene . Volatility (90d) 38.19% 3 Years 84.56%
G e 2 Free Float 91.11%
2 - [
£ 400,000 &
[ R— L. DIVIDENDS
200,000 4 L > Dividend Per Share 0.00
100000 9 Dividend Yield 0.00%

o -
FY22 FY23 Fr24 FY25 FY26 FFY27

Payout Ratio



. CODE PRICE MARKET CAP WEIGHTING
Microsoft Corp (MSFT.NAS) Data as at 31 August 2026 MSFT.NAS $507.29 $3,720,347m 9.64%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Microsoft Corporation is a technology company. The Company  P/E (trailing) 27.92 Gross Margin 67.94%
develops and supports software, services, devices, and P/E (forward) 24.60 Operating Margin 46.73%
solutions. The Company’s segments include Productivity and  price / Book 8.41 EBITDA Margin 58.53%
Busines§ Processes, Ir.|te.z||igent Clqud, and More Personal Price / Sales 1.21 Net Margin 40.31%
Com.putlngljc. The Productivity E.ll"ld E%us'lness I;’r(?cesfses sengu.ent EV / EBITDA 19.30 Return on Equity 32.78%
consists .o ;?roducts anq sewlcgs in its pt.)rt olio o .productlwty, EV/ Sales 11.30 Return on Assets 18.70%
communication, and information services. This segment -

. . . ) . . FCF Yield 0.82% ROIC 30.71%
primarily comprises: Office Commercial, Office Consumer,

LinkedIn, and Dynamics business solutions. The Intelligent INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
.Cloud.segment consists of server pr.oducts and cloud se.rwces, Revenue $331,839m Revenue (est) $390,781m
including Azure and other cloud services, SQL Server, Windows Gross Profit $225.465m EPS (est) 19.72
i y R
Server, Visual Studio, System Center, and related Client Access EBITDA $194.237 Net | ; $146,620
Licenses (CALs), and Nuance and GitHub; and Enterprise e30m etincome (es.) ,029m
Services, including enterprise support services, industry Netlncome $133,749m  Analysts Covering 64
solutions and Nuance professional services. The More Personal EPS 17.28
Computing segment primarily comprises Windows, Devices, BaALANCE SHEET & RISK SECURITY PERFORMANCE
Gaming, and search and news advertising.
Net Debt $30,045m 1 Week 1.89%
REVENUE VS EPS Net Debt / EBITDA 0.2x 3 Months 9.00%
Free Cash Flow $30,356m 6 Months 28.09%
400,000 + - 20
0000 Debt / Equity 6.79% 52 Week 0.01%
' e Beta (5yr) 110  Yearto Date 4.26%
300,000

£ seoono 4 L 15 Volatility (90d) 39.18% 3 Years 56.01%

r @ Free Float 99.89%

E 200,000 + - 14 E

a w

Eu 150,000 DIVIDENDS

- 12
109:000 7 Dividend Per Share 3.64
“oooe o Dividend Yield 0.82%
°o° Payout Ratio 21.06%

Alphabet Inc (GOOG.NA

Data as at 31 August 2026

CODE
GOOG.NAS

PRICE
$335.41

MARKET CAP
$4,080,769m

WEIGHTING
7.35%

BUSINESS DESCRIPTION

Alphabet Inc. is a holding company. The Company's segments
include Google Services, Google Cloud, and Other Bets. The
Google Services segment includes products and services such
as ads, Android, Chrome, devices, Google Maps, Google Play,
Search, and YouTube. The Google Cloud segment includes
infrastructure and platform services, collaboration tools, and
other services for enterprise customers. Its Other Bets segment
is engaged in the sale of healthcare-related services and
Internet services. lts Google Cloud provides enterprise-ready
cloud services, including Google Cloud Platform and Google
Workspace. Google Cloud Platform provides access to
solutions such as artificial intelligence (Al) offerings, including
its Al infrastructure, Vertex Al platform, and Gemini for Google
Cloud; cybersecurity, and data and analytics. Google
Workspace includes cloud-based communication and
collaboration tools for enterprises, such as Calendar, Gmail,
Docs, Drive, and Meet.

REVENUE VS EPS

500,000

400,000 —

300,000 H

Revenue ($m)
T
<}
EPS ($)

200,000 H

100,000

FY22 FY23 Fr24 FY25 FY26 EFY27

VALUATION MARGINS & RETURNS

P/E (trailing) 16.83 Gross Margin 59.65%
P/E (forward) 19.86 Operating Margin 32.03%
Price / Book 6.40 EBITDA Margin 38.82%
Price / Sales 9.19 Net Margin 32.81%
EV /EBITDA 22.24 Return on Equity 35.70%
EV / Sales 8.88 Return on Assets 25.28%
FCF Yield 1.27% ROIC 30.56%
INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)

Revenue $402,836m Revenue (est) $498,083m
Gross Profit $240,301m EPS (est) 20.61
EBITDA $156,375m Net Income (est) $253,918m
Net Income $132,170m Analysts Covering 46
EPS 10.81

BALANCE SHEET & RISK SECURITY PERFORMANCE

Net Debt $-75,800m 1 Week -3.29%
Net Debt / EBITDA -0.5x 3 Months -10.83%
Free Cash Flow $51,810m 6 Months 6.75%
Debt / Equity -18.25% 52 Week 57.07%
Beta (5yr) 1.20 Year to Date 5.95%
Volatility (90d) 36.81% 3 Years 144.86%
Free Float 92.90%

DIVIDENDS

Dividend Per Share 0.84
Dividend Yield 0.23%
Payout Ratio 7.77%



Apple Inc (AAPL.NAS)

Data as at 31 August 2026

CODE

AAPL.NAS $316.85

PRICE MARKET CAP

$4,745,006m

WEIGHTING
7.20%

BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Apple Inc. designs, manufactures and markets smartphones, P/E (trailing) 37.41 Gross Margin 46.91%
personal computers, tablets, wearables and accessories, and  P/E (forward) 34.23 Operating Margin 31.97%
sells a variety of related services. Its product categories include  Pprice / Book 4418 EBITDA Margin 34.78%
iPhone, Mac, iPad, Wearables, Home and Accessories. lIts Price / Sales 10.16 Net Margin 26.80%
services include advertising, AppleCare, cloud services, digital EV / EBITDA 28.38 Return on Equity 171.42%
content, and payment services. The Company operates various EV/ Sales 10.21 Return on Assets 30.93%
platforms, including the App Store, that allow customers to CoF Yield 2.00% ROIC 05.44%
discover and download applications and digital content, such as
books, music, video, games and podcasts. It also offers digital INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
content through subscription-based services, including Apple Revenue $416,161m Revenue (est) $476,599m
Arcade, Apple Fitness+, Apple Music, Apple News+, and Apple Gross Profit $195.201m EPS (est) .66
TV+. Its wearables include smartwatches, wireless ’ :
headphones, and spatial computers. Its products include EBITDA $144,748m Net Income (es) $130,382m
iPhone 16 Pro, iPhone 16, iPhone 15, iPhone 14, iPhone SE, et Income $112,010m  Analysts Covering a7
MacBook Air, MacBook Pro, iMac, Mac mini, Mac Studio, Mac  EPS 7.46
PrO, iPad PrO, iPad Air, AirPOdS, AirPods PrO, AirPods '\/laXY BALANCE SHEET & RISK SECURITY PERFORMANCE
Apple TV, Apple Vision Pro and others.
Net Debt $45,190m 1 Week 4.91%
REVENUE VS EPS Net Debt / EBITDA 0.3x 3 Months 6.24%
200,000 - s Free Cash Flow $95,086m 6 Months 23.29%
Debt / Equity 61.29% 52 Week 42.06%
200,000 [ Beta (5yr) 108  Yearto Date 19.92%
gL 8 Volatility (90d) 28.86% 3 Years 73.92%
. T e Free Float 98.34%
E 200,000 DIVIDENDS
= 65
100,000 L co Dividend Per Share 1.03
Dividend Yield 0.34%
o T Payout Ratio 13.81%
Wells Fargo & Co (WFC. Dataas at 31 August 2026 WFCNYS $8639 $263209m 6.05%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Wells Fargo & Company is a financial services company. The PJ/E (trailing) 12.64 Gross Margin
Company provides a diversified set of banking, investment and  P/E (forward) 11.30 Operating Margin
mortgage products and services, as well as consumer and  Price / Book 1.46 EBITDA Margin 55.24%
commercial finance, to individuals, businesses and institutions. Price / Sales 2.90 Net Margin 23.23%
The Company operates through four segments: Consumer EV/EBITDA 15.47 Return on Equity 12.40%
Banking and Lending, Commercial Banking, Corporate and EV/ Sales 769 Return on Assets 0.99%
Investment Banking, and Wealth & Investment Management. CoF Yield 8.18% ROIC
The Company provides consumer financial products and
services, including checking and savings accounts, credit and INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
debit cards, and auto, residential mortgage, and small business Revenue $83,609m Revenue (est) $88,852m
lending. In addition, the Company offers financial planning, Gross Profit EPS (est) p
private banking, investment management, and fiduciary
services. It also provides financial solutions to businesses EBITDA $46,236m Net Income (es) $22,403m
through products and services including traditional commercial ~ Net Income $21,338m  Analysts Covering 27
loans and lines of credit, letters of credit, asset-based lending EPS 6.26
and leasing, trade financing, treasury management, and BA| ANCE SHEET & RISK SECURITY PERFORMANCE
investment banking services.
Net Debt 1 Week 2.65%
REVENUE VS EPS Net Debt / EBITDA 3 Months 13.44%
Free Cash Flow $21,534m 6 Months 8.11%
w0000 -7 Debt / Equity 52 Week 8.76%
Beta (5yr) 0.94 Year to Date -5.06%
T 60.000 8 Volatility (90d) 24.23% 3 Years 124.71%
? 2 Free Float 99.86%
g w00 i DIVIDENDS
o
20,000 re Dividend Per Share 1.70
Dividend Yield 2.41%
°- ~ Payout Ratio 27.16%

FY22 FY23 FY24 FY25 FY26 FFY27



CODE PRICE MARKET CAP  WEIGHTING
Costco Wholesale Corp (COST.NAS) Data as at 31 August 2026 COST.NAS $943.89 $416,852m 5.23%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Costco Wholesale Corporation (Costco) operates membership  P/E (trailing) 47.28 Gross Margin 12.84%
warehouses and e-commerce sites that offer a selection of  p/E (forward) 41.47 Operating Margin 3.77%
nationally branded and private-label products in a wide range of  price / Book 12.44  EBITDA Margin 4.65%
cf':ltegories. The Comp'any buys the major.ity of its merchand'ise Price / Sales 1.42 Net Margin 2.94%
dlrectllyd from suppl(l:jars a)nd (;outel it to croshs-dockln? EV/EBITDA 20.19 Return on Equity 30.69%
consolidation points (depots) or directly to its warehouses. It
EV / Sal 1.37 Ret Asset 11.02%
operates 891 warehouses, including 614 in the United States FoF Y'a fds 0.65% R;gn onAssets 39 120/"
and Puerto Rico, 108 in Canada, 40 in Mexico, 35 in Japan, 29 e e sen
in the United Kingdom, 19 in Korea, 15 in Australia, 14 in INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
Taiwan, seven in China, five in Spain, two in France, and one
. P Revenue $275,235m Revenue (est) $301,841m
each in Iceland, New Zealand and Sweden. It also operates e- G Profit $35.349, =PS (ost 2059
commerce sites in the United States, Canada, the United ross Frofl »549m (esh .
Kingdom, Mexico, Korea, Taiwan, Japan and Australia. The EBITDA $12,809m Net Income (es_t) $9,154m
Company provides wide selection of merchandise, plus the Netincome $8,009m  Analysts Covering M
convenience of specialty departments and exclusive member EPS 18.21
services. BALANCE SHEET & RISK SECURITY PERFORMANCE
REVENUE VS EPS Net Debt $-8,017m 1 Week -2.09%
Net Debt / EBITDA -0.6x 3 Months -0.49%
o000 - Free Cash Flow $2,844m 6 Months 6.73%
250,000 Debt / Equity -27.49% 52 Week 0.71%
£ 200,000 re Beta (5yr) 0.87  Yearto Date 9.48%
o L Volatility (90d) 21.64% 3 Years 79.70%
2 150,000 0
g w Free Float 99.80%
@ 100,000 - 14
DIVIDENDS
50,000 - 13 .
Dividend Per Share 9.02
o Dividend Yield 0.53%
FY21 Fr22 FY23 Fr24 FY25 FFY26
Payout Ratio 49.53%
CODE PRICE MARKET CAP  WEIGHTING

GE Vernova Inc (GEV.NYS)

BUSINESS DESCRIPTION

Data as at 31 August 2026

GEV.NYS $898.53

$239,309m 4.61%

GE Vernova Inc. is engaged in the electric power industry, with
products and services that generate, transfer, orchestrate,
convert, and store electricity. It designs, manufactures, delivers,
and services technologies to create a sustainable electric power
system, enabling electrification and decarbonization. Power
segment includes the design, manufacture, and servicing of
gas, nuclear, hydro, and steam technologies, providing a critical
foundation of dispatchable, flexible, stable, and reliable power.
Wind segment includes its wind generation technologies,
inclusive of onshore and offshore wind turbines and blades. The

electrification segment includes grid solutions, power
conversion and storage, and electrification software
technologies required for the transmission, distribution,

conversion, storage, and orchestration of electricity from point
of generation to point of consumption. Its accelerator business
includes advanced research, consulting services and financial
services.

REVENUE VS EPS

40,000 - 1.
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30,000 -1z

= 10

EPS ($)

20,000 +

Revenue ($m}

10,000

FY25 FY26 FFY27

VALUATION MARGINS & RETURNS

P/E (trailing) 25.68 Gross Margin 20.08%
P/E (forward) 39.92 Operating Margin 4.13%
Price / Book 20.01 EBITDA Margin 7.1%
Price / Sales 5.78 Net Margin 12.83%
EV / EBITDA 66.29 Return on Equity 19.15%
EV / Sales 5.57 Return on Assets 3.47%
FCF Yield 1.75% ROIC 15.63%
INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)

Revenue $38,068m Revenue (est) $46,117m
Gross Profit $7,645m EPS (est) 18.29
EBITDA $2,705m Net Income (est) $5,251m
Net Income $4,883m Analysts Covering 45
EPS 7.19

BALANCE SHEET & RISK SECURITY PERFORMANCE

Net Debt $-7,489m 1 Week -3.04%
Net Debt / EBITDA -2.8x 3 Months -5.42%
Free Cash Flow $4,180m 6 Months 2.97%
Debt / Equity -67.00% 52 Week 55.35%
Beta (5yr) Year to Date 37.73%
Volatility (90d) 52.51% 3 Years 587.48%
Free Float 99.87%

DIVIDENDS

Dividend Per Share 1.00
Dividend Yield 0.21%
Payout Ratio 13.91%



American Express Co (AXP.NYS)

BUSINESS DESCRIPTION

Data as at 31 August 2026

[ofe]n]

AXP.NYS $330.17

PRICE MARKET CAP

WEIGHTING

$218,929m 4.37%

American Express Company is a globally integrated payments
company with card-issuing, merchant-acquiring and card
network businesses. It offers products and services to a range
of customers, including consumers, small businesses, mid-
sized companies and large corporations around the world. Its
segments include U.S. Consumer Services (USCS),
Commercial Services (CS), International Card Services (ICS)
and Global Merchant and Network Services (GMNS). USCS
offers travel and lifestyle services as well as banking and non-
card financing products. CS offers payment and expense
management, banking and non-card financing products. ICS
provides services to international customers, including travel
and lifestyle services, and manages certain international joint
ventures and its loyalty coalition business. GMNS operates a
payments network that processes and settles card transactions,
acquires merchants and provides multichannel marketing
programs and capabilities, services and data analytics.

REVENUE VS EPS
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VALUATION MARGINS & RETURNS

P/E (trailing) 19.68 Gross Margin 61.51%
P/E (forward) 16.81 Operating Margin 17.76%
Price / Book 6.38 EBITDA Margin 20.02%
Price / Sales 2.70 Net Margin 13.78%
EV / EBITDA 23.52 Return on Equity 33.58%
EV / Sales 4.80 Return on Assets 3.74%
FCF Yield 3.59% ROIC

INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)

Revenue $72,229m Revenue (est) $79,524m
Gross Profit $47,763m EPS (est) 17.64
EBITDA $15,547Tm Net Income (est) $11,942m
Net Income $10,833m Analysts Covering 32
EPS 15.38

BALANCE SHEET & RISK SECURITY PERFORMANCE

Net Debt $163,365m 1 Week -3.50%
Net Debt / EBITDA 10.5x 3 Months 3.68%
Free Cash Flow $7,856m 6 Months 5.57%
Debt / Equity 488.04% 52 Week -1.06%
Beta (5yr) 1.08 Year to Date -11.66%
Volatility (90d) 23.48% 3 Years 110.31%
Free Float 77.40%

DIVIDENDS

Dividend Per Share 3.28
Dividend Yield 1.20%
Payout Ratio 21.33%

Data as at 31 August 2026

CODE
8001.TKS

PRICE
$2,108.00

MARKET CAP
$17,072,575m

WEIGHTING
3.72%

BUSINESS DESCRIPTION

Itochu Corp is a Japan-based company mainly engaged in the
trading business. Food segment produces, distributes and sells
food products. Energy & Chemicals segment trades and
operates in the fields of energy, chemicals and electricity. Living
& Lifestyle segment operates in the fields of living materials and
logistics, as well as real estate. Machinery segment engages in
the infrastructure-related business, power generation and other
businesses. Metals segment engages in metal mineral resource
development, steel product processing, trade of iron, ore and
coal, non-ferrous metals and light metals and steel products.
Information & Financial segment engages in information
technology (IT) solutions, mobile distribution and services in the
information and communications field, as well as financial
services and insurance businesses. Textile segment engages in
global business in goods from textile raw materials, yarns and
fabrics to clothing. Eighth segment collaborates with other
segments.
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VALUATION MARGINS & RETURNS

P/E (trailing) 16.55 Gross Margin 16.73%
P/E (forward) 14.99 Operating Margin 5.89%
Price / Book 2.22 EBITDA Margin 7.90%
Price / Sales 1.12 Net Margin 6.07%
EV /EBITDA 17.93 Return on Equity 14.60%
EV / Sales 1.44 Return on Assets 5.65%
FCF Yield 4.79% ROIC 9.36%
INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)

Revenue $14,823,087m Revenue (est) $15,580,130m
Gross Profit $2,480,532m EPS (est) 140.12
EBITDA $1,171,681m Net Income (est) $967,345m
Net Income $900,283m Analysts Covering 13
EPS 128.00

BALANCE SHEET & RISK SECURITY PERFORMANCE

Net Debt $4,554,901m 1 Week 1.44%
Net Debt / EBITDA 3.9x 3 Months 14.31%
Free Cash Flow $817,538m 6 Months -4.31%
Debt / Equity 69.12% 52 Week 27.96%
Beta (5yr) 1.06 Year to Date 9.98%
Volatility (90d) 22.20% 3 Years 106.31%
Free Float 89.27%

DIVIDENDS

Dividend Per Share 42.00
Dividend Yield 2.31%
Payout Ratio 32.81%



. CODE PRICE MARKET CAP  WEIGHTING
General Electric Co (GE.NYS) Data as at 31 August 2026 GE.NYS $335.71 $343,527Tm  3.69%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
General Electric Company, doing business as GE Aerospace, is  P/E (trailing) 38.45 Gross Margin 35.00%
a global aerospace propulsion, services, and systems company.  P/E (forward) 38.03 Operating Margin 16.86%
It has an installed base of over 50,000 commercial and 30,000  price / Book 19.47 EBITDA Margin 19.76%
military aircraft engines. Its segment includes Commercial piicq/ sales 6.78 Net Margin 19.04%
Engines & Servu.:es and Def.ense & PropuIS|or.1 Technologies. EV/EBITDA 36.07 Return on Equity 35.83%
Commercial Engines & Serwce:s segmgnt designs, develogs, EV/ Sales 6.98 Return on Assets 5.38%
manufactures and services jet engines for commercial )
. . i L FCF Yield 2.10% ROIC 28.33%
airframes, as well as business aviation and aeroderivative
applications. Its services include maintenance, repair and INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
over.haul of engines ‘and the sale of spare parts and offers Revenue $42,322m Revenue (est) $50,333m
services under a variety of arrangements such as long-term )
. . Gross Profit $16,050m EPS (est) 7.90
service agreements, spare parts agreements or time and
. ) . EBITDA $9,063m Net Income (est) $8,307m
material contracts. Defense & Propulsion Technologies i
segment provides defense engines and critical aircraft systems ~ NetIncome $8,704m  Analysts Covering 24
and consists of Defense & Systems and Propulsion & Additive EPS 6.37
Technologies businesses. Its portfolio of brands includes Avio gaA| ANCE SHEET & RISK SECURITY PERFORMANCE
Aero, Unison, Dowty Propellers and Colibrium Additive.
Net Debt $8,323m 1 Week -5.28%
REVENUE VS EPS Net Debt / EBITDA 0.9x 3 Months 2.13%
25,000 Free Cash Flow $7,221m 6 Months -3.00%
0000 e Debt / Equity 44.56% 52 Week 20.84%
0,000 M Beta (5yr) 1.38  Yearto Date 7.78%
E 25,000 - -6 Volatility (90d) 32.91% 3 Years 269.42%
@ = Free Float 99.69%
E 40,000 -5 E
& 0.000 _."  DIVIDENDS
o
000 L. Dividend Per Share 1.44
100 Dividend Yield 0.56%
o - -2 .
Fr22 Fr23 Fr24 FY25 FY26 FFY27 PayOUt RatIO 22'61%
CODE PRICE MARKET CAP WEIGHTING
Meta Platforms Inc (META.NAS) Data as at 31 August 2026 META.NAS $572.34 $1,473,834m 3.65%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Meta Platforms, Inc. is building human connections, powered by  P/E (trailing) 20.03 Gross Margin 82.00%
artificial intelligence and immersive technologies. The P/E (forward) 17.58 Operating Margin 41.44%
Company's products enable people to connect and share with  price / Book 5.64 EBITDA Margin 50.82%
friends and family through mobile devices, personal computers, .o/ sales 6.46 Net Margin 37.06%
V|rtu.a| reality (VR) and mixed reality (MR) headsets,.augmented EV/EBITDA 12.93 Return on Equity 30.24%
reality (AR), and .wealtables..lt also helps people discover gnd EV/ Sales 6.43 Return on Assets 18.83%
learn about what is going on in the world around them, enabling )
E . . . FCF Yield 1.23% ROIC 29.73%
people to share their experiences, ideas, photos, videos, and
other content with audiences ranging from their closest family INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
members ?nd friends .to the public at large. Th.e Company's Revenue $200,066m Revenue (est) $254,035m
segments include Family of Apps (FoA) and Reality Labs (RL). )
. Gross Profit $164,791m EPS (est) 31.41
FoA segment includes Facebook, Instagram, Messenger, EBITDA $102.129 Net | ; $81.605
WhatsApp and Threads. RL segment includes its virtual, p1eom etincome (es.) 00om
augmented, and mixed reality related consumer hardware, Netincome $60,458m  Analysts Covering 68
software and content. Its product offerings in VR include its EPS 23.49
Meta Quest devices, as well as software and content available ga| ANCE SHEET & RISK SECURITY PERFORMANCE
through the Meta Horizon Store.
Net Debt $-21,664m 1 Week 1.49%
REVENUE VS EPS Net Debt / EBITDA -0.2x 3 Months -3.57%
Free Cash Flow $18,089m 6 Months -10.59%
#0000 _— Debt / Equity 9.97% 52 Week -21.05%
200,000 Beta (5yr) 1.22 Year to Date -12.20%
7 r® Volatility (90d) 43.43% 3 Years 96.89%
o 150000 4 . Free Float 99.84%
= v
g i
E 100,000 DIVIDENDS
= 15
0,000 Dividend Per Share 2.10
r 1o Dividend Yield 0.35%
o Payout Ratio 8.94%

FY22 FY23 Fr24 FY25 FY26 EFY27



. CODE PRICE MARKET CAP  WEIGHTING
Netflix Inc (NFLX.NAS) Data as at 31 August 2026 NFLX.NAS $81.05 $336,488m 3.22%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Netflix, Inc. is a provider of entertainment services. The P/E (trailing) 25.46 Gross Margin 48.49%
Company acquires, licenses and produces content, including  p/E (forward) 21.59 Operating Margin 29.49%
original programming. It provides paid memberships in over 190  pyice / Book 11.16  EBITDA Margin 66.58%
countries of'ferlng television (TV) series, films and games picq/ sales 6.96 Net Margin 24.30%
aloross a varlety;f genres and Iar:guages. It alrl]ows m:mbers to EV/EBITDA 10.67 Return on Equity 42.76%
pay,. pause and resume watching as muc as they W_a"t’ EV / Sales 7.06  Return on Assets 20.11%
anytime, anywhere, and can change their plans at any time.

- . . FCF Yield 8.04% ROIC 36.19%
The Company offers members the ability to receive streaming
content through a host of Internet-connected devices, including INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
TVs, digital video players, TV set-top boxes and mobile
. o . P .y L P . . Revenue $45,183m Revenue (est) $51,242m
devices. It is engaged in scaling its streaming service, such as -
. . . . . Gross Profit $21,908m EPS (est) 3.58
introducing games and advertising on its service, as well as
offering live programming. It is developing technology and EBITDA $30,082m Net Income (es_t) $15,216m
utilizing third-party cloud computing, technology and other ~NetIncome $10,981m  Analysts Covering 54
services. The Company is also engaged in scaling its own EPS 2.53
studio operations to produce original content. BALANCE SHEET & RISK SECURITY PERFORMANCE
REVENUE VS EPS Net Debt $5,400m 1 Week -1.73%
Net Debt / EBITDA 0.2x 3 Months -5.87%
=0.000 7 35 Free Cash Flow $27,049m 6 Months -16.03%
Debt / Equity 20.29% 52 Week -33.44%
40,000 - 3.0
z Beta (5yr) 1.60 Year to Date -13.81%
2 30,000 T E Volatility (90d) 32.39% 3 Years 83.71%
5 o
g ] Free Float 99.42%
& 20,000
. DIVIDENDS
10,000
L 1o Dividend Per Share 0.00
0- ' Dividend Yield 0.00%

Fy22 FY23 FY24 Fr25 FY26 FFY27

Tesla Inc

Payout Ratio

Data as at 31 August 2026

CODE
TSLA.NAS

PRICE
$367.95

MARKET CAP

$1,406,394m

WEIGHTING
3.22%

BUSINESS DESCRIPTION

Tesla, Inc. designs, develops, manufactures, sells and leases
high-performance fully electric vehicles and energy generation
and storage systems, and offers services related to its products.
Its segments include automotive, and energy generation and
storage. The automotive segment includes the design,
development, manufacturing, sales and leasing of high-
performance fully electric vehicles, and sales of automotive
regulatory credits. It also includes sales of used vehicles, non-
warranty maintenance services and collisions, part sales, paid
supercharging, insurance services revenue and retail
merchandise sales. The energy generation and storage
segment include the design, manufacture, installation, sales
and leasing of solar energy generation and energy storage
products and related services and sales of solar energy
systems incentives. Its consumer vehicles include the Model 3,
Y, S, X and Cybertruck. Its lithium-ion battery energy storage
products include Powerwall and Megapack.
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VALUATION MARGINS & RETURNS

P/E (trailing) 356.39 Gross Margin 18.03%
P/E (forward) 169.26 Operating Margin 4.59%
Price / Book 16.19 EBITDA Margin 11.60%
Price / Sales 13.57 Net Margin 4.00%
EV / EBITDA 122.04 Return on Equity 7.56%
EV / Sales 13.25 Return on Assets 4.51%
FCF Yield 0.10% ROIC 6.22%
INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)

Revenue $94,827m Revenue (est) $106,275m
Gross Profit $17,094m EPS (est) 1.73
EBITDA $10,997m Net Income (est) $5,892m
Net Income $3,794m Analysts Covering 59
EPS 1.66

BALANCE SHEET & RISK SECURITY PERFORMANCE

Net Debt $-34,955m 1 Week 1.67%
Net Debt / EBITDA -3.2x 3 Months -14.38%
Free Cash Flow $1,476m 6 Months -11.53%
Debt / Equity -42.56% 52 Week 8.12%
Beta (5yr) 1.91 Year to Date -20.82%
Volatility (90d) 52.52% 3 Years 45.34%
Free Float 82.18%

DIVIDENDS

Dividend Per Share 0.00
Dividend Yield 0.00%

Payout Ratio



Home Depot Inc/The (HD.NYS)

Data as at 31 August 2026

CODE
HD.NYS $327.83

PRICE MARKET CAP

$319,031m

WEIGHTING
3.09%

BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
The Home Depot, Inc. is a home improvement retailer. The P/E (trailing) 22.39 Gross Margin 33.32%
Company is engaged in retail operations and sells an P/E (forward) 20.50 Operating Margin 12.68%
assortment of home improvement products, building materials,  price / Book 19.21 EBITDA Margin 15.15%
lawn and garden products, decor products, and facilities piice; sales 1.89 Net Margin 8.60%
maintenance, repair, and operations (MRO) products, in stores EV/EBITDA 14.29 Return on Equity 150.28%
and online. It also provides a number of services, including EV/ Sales 219 Return on Assets 14.53%
. . 0
home improvement installation services, and tool and )
. . . . . FCF Yield 1.69% ROIC 25.37%
equipment rental. It operates four lines of business: roofing and
building products; interior and construction products; landscape, INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
and pool. It opergtes a total of 2,361 retail stores a.md. over o enue $164,683m Revenue (est) $171,625m
1,280 SRS locations across all 50 states, the District of Gross Profit $54,865m EPS (est) 15.02
i y .
Columbia, Puerto Rico, the U.S. Virgin Islands, Guam, 10
Canadian provinces and Mexico. Its store averages 105,000 EBITDA $24,949m Net Income (es.t) $14,943m
square feet of indoor retail space, interconnected with an e- Netincome $14,156m  Analysts Covering 38
commerce business that offers products for the do-it-yourself EPS 14.69
(DIY) customer, professional contractors, and the installaton ga| ANCE SHEET & RISK SECURITY PERFORMANCE
business for the Do-It-For-Me customer.
Net Debt $54,383m 1 Week -5.36%
REVENUE VS EPS Net Debt / EBITDA 22x 3 Months 3.70%
e 000 S Free Cash Flow $5,384m 6 Months -14.80%
' L 1os0 Debt / Equity 424.44% 52 Week -19.19%
e L 1625 Beta (5yr) 0.98  Year to Date -5.73%
= L 16.00 Volatility (90d) 27.27% 3 Years 2.97%
y 100000 -7 £ Free Float 99.91%
c o
& 75,000 o = 1550 W
3 DIVIDENDS
50,000 [ 1525
| 100 Dividend Per Share 9.19
25,000
- 1475 Dividend Yield 2.86%
[ .
Fr22 Fr23 Fy24 FY25 Fr26 FFY27 PayOUt RatIO 62'56%
- CODE PRICE MARKET CAP WEIGHTING
Berkshire Hathaway Inc (BRK/B.NYS) Data as at 31 August 2026 BRK/B.NYS $504.03 $1,074,657m 2.82%
. - y 5 .
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Berkshire Hathaway Inc. is a holding company owning P/E (trailing) 12.61 Gross Margin 24.75%
subsidiaries engaged in diverse business activities, including  P/E (forward) 23.19 Operating Margin 12.04%
insurance and reinsurance, utilities and energy, manufacturing,  Price / Book 1.44 EBITDA Margin 19.24%
service and retailing. Its segments include Insurance, Burlington  price / Sales 2.79  Net Margin 18.03%
Northern Santa Fe (BNSF), Berkshire Hathaway Energy (BHE), EV/EBITDA 1512 Return on Equity
Manufacturing, .Serwce and reta|I|rfg, McLane Company EV/ Sales 3.03 Return on Assets 3.74%
(McLane), and Pilot Travel Centers (Pilot). Insurance segment CoF Yield 5.56% ROIC
I R
includes GEICO, Berkshire Hathaway Primary Group, and ;
Berkshire Hathaway Reinsurance Group. BNSF segment is an INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
operator of freight rail .transportanon §Y§tems. BHE segment Revenue $371,444m Revenue (est) $363,476m
offers regulated electric and gas utilities and real estate )
. . Gross Profit $91,930m EPS (est) 21.80
brokerage activities. Manufacturing segment manufactures and
o . . S . EBITDA $71,471m Net Income (est) $50,415m
distributes industrial, consumer and building products. Service -
and retailing segment includes aviation pilot training and NetIncome $66,968m Analysts Covering 6
electronic components distribution. McLane segment includes EPS 20.62
wholesale distribution of food and non-food items. Pilot BALANCE SHEET & RISK SECURITY PERFORMANCE
segment is an operator of retail travel centers.
Net Debt $79,488m 1 Week -0.39%
REVENUE VS EPS Net Debt / EBITDA 14x 3 Months 6.81%
Free Cash Flow $59,764m 6 Months -0.52%
50,000 4 = Debt / Equity 11.08% 52 Week 0.24%
300,000 - 20 Beta (5yr) 0.60 Year to Date -0.06%
T 250,000 Volatility (90d) 14.21% 3 Years 38.59%
= 0000 I lﬁg Free Float 99.72%
c o
L%u 150,000 ~*"  DIVIDENDS
e -1 Dividend Per Share 0.00
e . Dividend Yield 0.00%
o

Payout Ratio

FY22 FY23 Fr24 FY25 FY26 EFY27
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NVIDIA Corp (NVDA.NAS) Dataas t 31 August 2026 NVDANAS $22078 $5240,304m 2.56%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
NVIDIA Corporation is an artificial intelligence (Al) infrastructure  P/E (trailing) 27.49 Gross Margin 73.15%
company. The Company is engaged in accelerated computing  P/E (forward) 16.75 Operating Margin 60.38%
to help solve the challenging computational problems. Its  price / Book 2293 EBITDA Margin 63.80%
segments include Compute & Networking and Graphics. The  piio/ sales 17.30 Net Margin 55.60%
Compute & Networking segment includes its Data Center EV/EBITDA 25.71 Return on Equity 101.48%
acce!erated computing and networking. platforms and Al EV/ Sales 17.08 Return on Assets 73.49%
solutions and softwa.re, a.nd auto.motlv_e plétforms and FCF Yield 2.21% ROIC 133.04%
autonomous and electric vehicle solutions, including software.
The Graphics segment includes GeForce GPUs for gaming and INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
petrsonr'ﬂl comp:tter: (PCs), :r\d era(tijNV:DlA RtTXkG'PUISdfor Revenue $215,938m Revenue (est) $410,504m
enterprise workstation graphics. Its technology stack includes
the fopundational NVIDIP? CEJDA development c;,).\I/atform that runs Gross Profi $157,963m EPS (est) 928
on all NVIDIA GPUs, as well as hundreds of domain-specific EBITDA $137,775m Net Income (est) $225,547m
software libraries, frameworks,  algorithms,  software NetIncome $120,067m  Analysts Covering 65
development kits (SDKs), and application programming EPS AT7
interfaces (APIs). Its platforms address four markets, which gA| ANCE SHEET & RISK SECURITY PERFORMANCE
include Data Center, Gaming, Professional Visualization, and
Automotive. Net Debt $-54,088m 1 Week 2.06%
Net Debt / EBITDA -0.4x 3 Months -2.97%
REVENUE VS EPS Free Cash Flow $115,939m 6 Months 22.86%
Debt / Equity -34.39% 52 Week 27.49%
400,000 4 Beta (5yr) 222 Yearto Date 16.73%
00007 Volatility (90d) 42.49% 3 Years 349.11%
7 e Free Float 95.98%
f 250,000 H
§ 200,000 = DIVIDENDS
& 10000 Dividend Per Share 0.04
100000 9 Dividend Yield
00009 Payout Ratio 0.84%
o

Fy22 FY23 Fr24 Fr25 FY26 FFY27

Taiwan Semiconductor Manufacturing Co Ltd (TSM.NYS) Data as at 31 August 2026

CODE

TSM.NYS

PRICE
$415.32

MARKET CAP

$1,996,686m

WEIGHTING
1.98%

BUSINESS DESCRIPTION

Taiwan Semiconductor Manufacturing Co Ltd is a Taiwan-based
integrated circuit foundry service provider. The Company is
primarily engaged in integrated circuit manufacturing services. It
offers advanced process technologies, specialised process
solutions, advanced photomask and silicon stacking, and
packaging-related  technologies, = while  supporting a
comprehensive design ecosystem. The Company's products
serve diverse electronic sectors including artificial intelligence,
high-performance computing, wired and wireless
communications, automotive and industrial equipment, personal
computing, information applications, consumer electronics,
smart internet of things, and wearable devices.
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VALUATION MARGINS & RETURNS

P/E (trailing) 30.03 Gross Margin 59.89%
P/E (forward) 20.49 Operating Margin 50.82%
Price / Book 10.58 EBITDA Margin 68.91%
Price / Sales 15.23 Net Margin 45.10%
EV /EBITDA 18.95 Return on Equity 35.40%
EV / Sales 13.60 Return on Assets 23.49%
FCF Yield 32.76% ROIC 44.14%
INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)

Revenue $122,424m Revenue (est) $163,324m
Gross Profit $2,281,294m EPS (est) 16.87
EBITDA $2,624,970m Net Income (est) $79,758m
Net Income $1,717,883m Analysts Covering 17
EPS 10.65

BALANCE SHEET & RISK SECURITY PERFORMANCE

Net Debt $-2,018,683m 1 Week -0.82%
Net Debt / EBITDA -0.8x 3 Months -4.75%
Free Cash Flow $654,156m 6 Months 11.07%
Debt / Equity -37.25% 52 Week 83.21%
Beta (5yr) 1.39 Year to Date 36.91%
Volatility (90d) 44.92% 3 Years 363.24%
Free Float 99.98%

DIVIDENDS

Dividend Per Share 3.53
Dividend Yield

Payout Ratio 33.15%

1"



ASML HOLDING N V SHS (ASML.AMS)

Data as at 31 August 2026

CODE
ASML.AMS  $1,451.80

PRICE MARKET CAP

$558,299m

WEIGHTING
1.83%

BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
ASML Holding N.V. is a holding company based in the PJ/E (trailing) 53.23 Gross Margin 51.83%
Netherlands. The Company operates through its subsidiaries in  P/E (forward) 29.58 Operating Margin 36.90%
the Netherlands, the United States, ltaly, France, Germany, the  price / Book 21.21 EBITDA Margin 41.35%
United Kingdom, Ireland, Belgium, South Korea, Taiwan, Price / Sales 15.77 Net Margin 31.26%
Singapore, China, Hong Kong, Japan, Malaysia and Israel. The EV/EBITDA 30.13 Return on Equity 45.05%
Company.operates through one bus.iness segmeﬁt which is EV/ Sales 15.66 Return on Assets 18.45%
engage in development, production, marketing, sales, -
upgrading and servicing of advanced semiconductor equipment FCF Yield 1.11% ROIC 36.93%
systems, consisting of lithography, metrology and inspection INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
sy./sterns. The Company offers TWINSCAN systems, equippe.d Revenue $32,667m Revenue (est) $43,775m
v.wth lithography syst.em with a mercury lamp as .Ilght sourct.a (i- Gross Profit $16,931m EPS (est) 38.71
line), Krypton Fluoride (KrF) and Argon Fluoride (ArF) light
sources for processing wafers for manufacturing environments EBITDA $13,508m Net Income (est) $14,829m
for which imaging at a small resolution is required. TWINSCAN ~ Net Income $10,213m  Analysts Covering 35
systems also include immersion lithography systems EPS 24.71
(TWINSCAN immersion systems). BALANCE SHEET & RISK SECURITY PERFORMANCE
REVENUE VS EPS Net Debt $-8,680m 1 Week -4.37%
Net Debt / EBITDA -0.6x 3 Months 3. 1%
10,000 Free Cash Flow $6,172m 6 Months 16.78%
r Debt / Equity -35.89% 52 Week 134.10%
£ 30,000 L Beta (5yr) 219 Year to Date 56.53%
§ @ Volatility (90d) 47.64% 3 Years 140.57%
g 20,000 r= § Free Float 99.98%
: 10000 - 20 DIVIDENDS
Y Dividend Per Share 7.7
° Fr22 Fr23 Fr24 FY25 FY26 FFY27 DiVidend Yleld
Payout Ratio 31.19%
Broadcom Inc (AVGO.N Data as at 31 August 2026 AVGONAS $37034 $1,758782m 0.94%
BUSINESS DESCRIPTION VALUATION MARGINS & RETURNS
Broadcom Inc. is a global technology company. It designs, P/E (trailing) 61.54 Gross Margin 67.89%
develops and supplies a broad range of semiconductor and  P/E (forward) 20.60 Operating Margin 39.89%
semiconductor-based solutions and infrastructure software price / Book 20.06 EBITDA Margin 54.67%
solutions. Its segments include Semiconductor solutions and  pyice / Sales 2331 Net Margin 36.20%
Infrastructure software. Its Semiconductor solutions are used in EV/EBITDA 42.89 Return on Equity 45.28%
a range of environm.e.n.ts, .end.products and applications such EV/ Sales 23.91 Return on Assets 20.03%
as enterpnszaT and artificial |nt.e|.||gence‘ (Al) data centers, servers FCF Yiold 1.14% ROIC 28.03%
and networking and connectivity equipment, as well as storage
systems, home connectivity devices, set-top boxes, broadband INCOME STATEMENT ($M) CONSENSUS ESTIMATES (FY+1)
access, te.lecommunication equipment, wireless devi.ces and Revenue $63,887m Revenue (est) $105,910m
base §tatlons, factory automation, power .gen?rahon and Gross Profit $43,370m EPS (est) 11.56
alternative energy systems, and electronic displays. Its
Infrastructure software solutions help enterprises simplify their EBITDA $34,926m Net Income (est) $56,960m
information technology (IT) environments. Its customers rely on ~ Nét Income $23,126m  Analysts Covering 55
its infrastructure and security software solutions to modernize, EPS 6.82
optimize, and secure the complex private cloud, hybrid cloud ga| ANCE SHEET & RISK SECURITY PERFORMANCE
and edge environments.
Net Debt $48,958m 1 Week 3.63%
REVENUE VS EPS Net Debt / EBITDA 1.4x 3 Months -19.50%
Free Cash Flow $20,136m 6 Months 16.11%
100,000 Debt / Equity 60.22% 52 Week 24.86%
- 10 Beta (5yr) 1.47 Year to Date 7.21%
g P Volatility (90d) 5013% 3 Years 339.21%
H‘g 60,000 e § Free Float 98.04%
§ 40,000 -6 e DIVIDENDS
20,000 L. Dividend Per Share 2.36
Dividend Yield
o Payout Ratio 34.60%
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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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