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https://us02web.zoom.us/rec/share/GEZACwtTWmrXzgDp1b2zIZ6rny33p_AuVTU4VA_oJ-wxugd5ptk72zOtjxfNOR7u.d4u1XgosTpx2An7t?startTime=1761613245000

Disclaimer

The Hamilton12 Australian Shares Income Fund is issued by K2 Asset Management Ltd (K2) ABN 95 085 445 094, AFS Licence No 244 393, a wholly owned

subsidiary of K2 Asset Management Holdings Ltd. This presentation has been produced by Hamilton12 Pty Ltd (ABN 72 626 045 412) (H12), AFS Representative
#: 001298730, is a Corporate Authorised Representative of K2.

The information contained in this presentation is produced in good faith and does not constitute any representation or offer by K2 or H12. It is subject to change
without notice and is intended as general information only and is not complete or definitive. The information provided in this presentation is current at the time
of the preparation and H12 is not obliged to update the information. K2 and H12 do not accept any responsibility and disclaims any liability whatsoever for loss
caused to any party by reliance on the information in this presentation.

The information memorandum for the fund referred to in this presentation can be obtained by contacting K2 or H12. You should consider the information
memorandum before making a decision to acquire an interest in the fund.

Past performance is not an indication or guarantee of future results. All information for an index prior to its Launch Date is hypothetical back-tested, not actual
performance, based on the index methodology in effect on the Launch Date. Back-tested performance reflects application of an index methodology and
selection of index constituents with the benefit of hindsight and knowledge of factors that may have positively affected its performance, cannot account for all
financial risk that may affect results and may be considered to reflect survivor/look ahead bias. Actual returns may differ significantly from, and be lower than,
back-tested returns. This back-tested data may have been created using a “Backward Data Assumption.” For more information on “Backward Data Assumption”
and back-testing in general, please see the Performance Disclosure.

Hamilton12 makes no representation to the accuracy of the information contained in this presentation. The Hamilton12 Australian Diversified Yield Index ("the
index") is the property of Hamilton12 Pty Ltd, which has contracted with S&P Opco, LLC (a subsidiary of S&P Dow Jones Indices LLC) to calculate and maintain
the Index. The Index is not sponsored by S&P Dow Jones Indices or its affiliates or its third-party licensors (collectively, S&P Dow Jones Indices). S&P Dow Jones
Indices will not be liable for any errors or omissions in calculating the Index. “Calculated by S&P Dow Jones Indices” and the related stylized mark(s) are service
marks of S&P Dow Jones Indices and have been licensed for use by Hamilton12 Pty Ltd. S&P® is a registered trademark of Standard & Poor's Financial Services
LLC ("SPFS"), and Dow Jones® is a registered trademark of Dow Jones Trademark Holdings LLC (Dow Jones). All rights reserved Hamilton12 Pty Ltd (ABN 72
626 045 412).
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Investment objective

Generate long-term after-tax returns for Australian resident investors in excess

of the Benchmark after fees, including an annual gross dividend yield (including
franking) that exceeds the gross dividend yield of the Benchmark.

The Fund uses the same systematic, rules-based approach as the Hamilton12
Australian Diversified Yield Index that allocates the portfolio toward securities
offering high franked dividend yield and aims to mitigate risk by ensuring the
fund is diversified across industries.

The investment universe is the Australian-listed securities of the All Ordinaries
Index. The fund’s benchmark is the S&P/ASX 200 Franking Credit Adjusted
Daily Total Return Index (Superannuation).
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Investment thesis

Stocks paying high, franked dividends are no more expensive than stocks paying
unfranked or zero dividends: Investors receive the franking credits for free.

High yield stocks have, on average, earned above-market returns over time and across
different equity markets. High dividends is associated with disciplined capital allocation
decisions by executives. Low dividends is associated with investor willingness to
overpay for growth.

A portfolio of high yield stocks paying franked dividends is the appropriate portfolio of

Australian-listed stocks for Australian resident investors. Default alternatives, funds that
mirror the S&P/ASX 200 or the S&P/ASX 300, offer diversification at the expense of
material tax benefits.

Most diversification benefits can be achieved by allocation across industries and
companies of different size.

2
] | HAMILTON12 COMMERCIAL-IN-CONFIDENCE | PAGE 4



Corporate Superannuation Grossed-up

(30% tax; capital gains tax incl) (15% tax) (0% tax)

3m 1y 2y 3y Si 1y 2y 3y 1y 2y 3y
Hamilton 12 Australian Shares Income Fund
Price return 7.6 8.3 9.4 7.3 5.1 7.6 8.3 9.4 7.3 5.1 7.6 8.3 9.4 7.3 5.1
Dividend yield 1.8 6.0 6.6 7.3 7.2 1.8 6.0 6.6 7.3 7.2 1.8 6.0 6.6 7.3 7.2
Pre-tax return 94 143 160 146 123 924 143 160 146 123 924 143 160 146 123
Net tax benefit 23 25 29 21 -1.4 0.4 1.2 1.3 1.4 1.4 0.8 2.5 2.6 3.0 2.9
Total return 71 11.8 13.1 125 10.8 98 155 173 160 13.6 | 10.2 168 187 17.6 15.2
After-tax dividend yield 1.8 6.0 6.5 74 7.2 2.2 7.3 7.9 8.7 8.5 2.6 8.6 9.2 10.3 10.1
S&P/ASX 200
Price return 3.6 70 120 110 8.5 3.6 70 120 110 8.5 3.6 70 120 110 8.5
Dividend yield 1.1 3.6 4.0 42 41 1.1 3.6 4.0 42 41 1.1 3.6 4.0 42 41
Pre-tax return 4.7 106 160 152 12.6 4.7 106 160 152 12.6 4.7 106 160 152 12.6
Net tax benefit 1.1 24 -39 3.6 -2.8 0.2 0.4 0.4 0.5 0.5 0.4 1.1 1.2 1.3 1.3
Total return 3.6 8.1 121 116 9.7 49 109 164 157 131 51 11.6 172 165 13.9
After-tax dividend yield 1.1 3.2 3.6 3.9 3.8 1.3 3.9 4.4 47 4.5 1.5 4.6 5.2 5.5 5.3

Performance figures are calculated after fees have been deducted and assume distributions have been reinvested. Taxes on capital gains
are accounted for in corporate returns but not in superannuation and tax-exempt returns. 3 month and 1 year returns are totals. Since
inception, 3 year and 2 year returns are per year.
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The fund closely tracks the S&P/ASX 200 due to its allocation to 11
industries and stocks with market cap above and below $2.4 billion.
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Average fund sector allocation & top 10 holding

Industry

Financials

Basic Materials
Consumer Discretionary
Industrials

Health Care

Real Estate

Energy

Consumer Staples
Telecommunications
Utilities

Technology

Industry active share

- g |
S /= Nl

S&P/ASX 200

Fund S&P/ASX 200 Company Fund

32.5% 30.9% NAB 10.1% 4.1%

17.7% 16.5% BHP 9.6% 7.1%

10.4% 8.7% Westpac 7.6% 4.0%
8.1% 10.7% Cochlear 3.8% 0.7%
7.3% 10.2% ANZ 3.4% 3.2%
5.7% 7.1% REA 3.2% 1.1%
4.9% 4.3% Woodside 3.0% 1.6%
4.6% 4.1% Rio Tinto 2.9% 1.5%
2.8% 2.3% Medibank Private 2.5% 0.4%
2.1% 1.2% Ramsay Health Care 2.4% 0.3%
2.1% 3.9% Top 10 48.6% 24.0%

9.4% Stock active share 65.9%

The table is based upon average weights in the Hamilton12 Australian Shares Income Fund at the end of each month for the 12 months from October 2024 to
September 2025, and the corresponding relative market capitalisation of stocks in the S&P/ASX 200. Active share is the sum of absolute differences between
Hamilton12 Australian Shares Income Fund weight and S&P/ASX 200 weight, averaged across the 12 months.
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Fundamentals at 30 September 2025

Stock selection is based upon prospective dividend yield,
ex-dividend dates and franking percentage. Stocks
selected on this basis have:

= below-benchmark price/earnings ratios;

Hamilton12 Australian Shares Income Fund

above-benchmark return on equity;
above-benchmark dividend payout ratios;
above-benchmark buy and hold dividend yield; and
comparable-benchmark credit risk.

S&P/ASX 200

Profitability and value 12 mth 24 mth 12 mth 24 mth
Price/Earnings 16.5 15.6 19.7 17.9
Price/Book 2.2 2.4

Return on equity 13.0% 13.8% 12.5% 13.7%
Dividend payout ratios 65% 64% 60% 58%
Buy and hold dividend yield 3.9% 4.1% 3.0% 3.2%
Credit risk

Refinitiv credit rating type Structural Financial ratios Structural Financial ratios
Weighted median credit rating A+ A- A A-

ESG Grades

Refinitiv ESG Score and Pillars Overall  Environment  Social Governance | Overall Environment  Social Governance
Weighted median ESG grade B+ B B B+ B+ B B+ A-

Refinitiv produces credit ratings based upon financial ratios and structural credit rating. The latter is a credit rating that accounts for each company’s debt, market
capitalisation and volatility of asset returns, based upon the Merton distance to default model. The structural credit rating is a more timely measure of default risk than credit
ratings based upon financial ratios. The credit ratings presented in the table are weighted medians at 30 September 2025. By market capitalisation, the distribution of
structural credit ratings in the S&P/ASX 200 is 28% AAA to AA-, 57% A+ to A-, 10% BBB+ to BBB-, 1% BB+ to BB-, and 4% B+ to CCC+ and unrated; and the distribution of
credit ratings derived from financial ratios is 7% AAA to AA-, 48% A+ to A-, 33% BBB+ to BBB-, 7% BB+ to BB- and 5% B+ to CCC+ and unrated.
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Long-term returns to the Hamilton12 Australian

Diversified Yield Index

Index annual returns since H12 index live on - (155‘:/9:;() G{gf/s‘::;‘)'p
(o o

13 Nov 2020 (4.9 years) — S&P/ASX S&P/ASX
14.1% @ 15% ta>§ incl 9.1% after-tax y?eld erio 200 200
15.8% @ 0% tax incl 10.8% after-tax yield 1yr 17.6 11.0 192 117
Index annual returns since H12 fund live on 2 yrs 190 16.5 20.6 17.3
9 Sep 2022 (3.1 years) 3yrs 17.6 15.7 19.3 16.6
15.1% @ 15% tax incl 8.5% after-tax yield 3.1
16.8% @ 0% tax incl 10.1% after-tax yield L yrs 15.1 13.1 16.8 13.9
1600 4 yrs 12.7 9.5 14.4 10.4

Value of $100 invested at inception 4.6 yrs 14.1 11.6 15.8 12.5
800 Syrs 15.5 13.6 17.2 14.5
. 10 yrs 13.2 10.7 14.8 11.6

O amiton12 Super All25.1yrs  12.2 9.0 13.9 9.9

200 Annualised returns. Inception date = 8 September 2000. From 8 September

— S&P/ASX 200 Super 2000 to 30 September 2005, S&P/ASX 200 returns are estimated using their
100 average tax benefits, relative to dividend yield, from 1 July 2005 to 30 June
S SN0 IWENYYIOTNMTWON®OS = NDITN 2025.After—t§x returns are ba;ed upon an assumed tax rate of 15% for a
RYI2IIIIILILILLLLLIIIILILILILLLLILL S superannuation fund and 0% in computing grossed-up returns.

50
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Risk metrics from long-term returns

Portfolio risk approximates the benchmark and is comparatively defensive.
There will be periods of underperformance, as with any style-based portfolio.

Super |Grossed-up
Annual returns year end 30 September 2025 m (15% tax) | (0% tax)

40% Standard deviation 15.5% 15.7%
209 S&P/ASX 200 Std dev 14.3% 14.6%
_ Maximum drawdown 43.1% 42.2%
20% Overall risk
Recovery (years) 2.3 2.1
10% S&P/ASX 200 max draw  50.2% 49.4%
0% S&P/ASX 200 rec (yrs) 5.5 5.5
_ Sharpe ratio 0.58 0.68
-10% Reward-for-risk
ASX 200 Sharpe 0.41 0.47
-20% Alpha 3.2% 3.8%
200 ° B Hamilton12 Super ® S&P/ASX 200 Super Seuly ekt Beta 0.97 0.97
AN NSO ONOOOTO AN ML ONOOOO AN MSST W
S0 S3300838c5000000000000 00 exposure Upside capture 105% 108%
N AN ANANANANANANNNNONANANNNNNNNNNNNN
Downside capture 89% 88%

Annual returns are for 12 months ending 30 September. Risk and reward metrics are end of September 2025 figures based upon

monthly returns.. COMMERCIAL-IN-CONFIDENCE | PAGE 10
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RBA-reported interest rates and RBA economic forecasts

mm

3-year advertised term deposit rates, 30 September 2025 -0.5
10-year government bonds, 30 September 2025 4.3 4.0 +0.3
10-year BBB corporate bonds, 30 September 2025 5.2 5.9 -0.8
Home loans (variable, owner-occupied) funded in the month, 31 Aug 2025 5.5 5.8 -0.3
Margin loans funded in the month, 31 August 2025 6.8 6.9 -0.3
Fixed rate, fixed term personal loans funded in the month, 31 August 2025 10.2 10.4 -0.2

Conamc e nzs [oecds L Dec2e Lun 7 w7

Annual real GDP growth (%)

Unemployment rate, quarter (%) 4.2 4.3 4.3 4.3 4.3 4.3
Annual nominal wages growth (%) 3.3 3.3 3.0 2.9 2.9 2.9
Annual change in the consumer price index (%) 2.1 3.0 3.1 2.9 2.6 2.5
Cash rate, derived from market prices (%) 4.0 3.4 3.1 2.9 3.0 3.1
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Contact us
www.hamilton12.com

BRISBANE ANN ARBOR

Level 5 1321 Fountain Street

300 Adelaide Street Ann Arbor Michigan 48103
Brisbane Qld 4000 United States of America

Australia
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