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Quarter in review

Dear Investor,

The Lincoln Australian Growth Fund returned -1.76% for the December 2025 quarter, modestly underperforming its benchmark, the
ASX All Ordinaries Accumulation Index, which declined -0.80%. While performance softened in the final quarter of the year, this should
be viewed in the context of what remained a very strong 12 months, with the Fund delivering a total return of 16.10%, comfortably
ahead of the broader market’s 10.56% gain. Market conditions during the quarter were dominated by sharp sector rotations and
elevated volatility, driven more by macro forces than changes in underlying company fundamentals.

The Fund’s strategy of investing in high-quality growth businesses naturally results in overweight exposure to Information Technology,
Healthcare and Communication Services, sectors that were among the weakest performers during the period. IT declined 21.6%,
Healthcare -9.4%, and Media & Entertainment -17.3%, reflecting a broad de-rating of growth assets rather than company-specific
deterioration. As a result, several core holdings experienced significant drawdowns, including Pro Medicus (-28%), Technology

One (-26.6%), Lovisa (-22%), REA Group (-20%), and Aristocrat Leisure (-16%). Notably, Pro Medicus continued to deliver positive
operational updates during the quarter, yet remained caught up in the broader market rotation away from growth, highlighting the

Co-Founder and Chief disconnect between fundamentals and share price performance.
Investment Officer

Tim Lincoln

Given the magnitude of these declines across some of the Fund’s highest-quality positions, the resulting level of underperformance
was relatively mild. Our resilience was largely due to the Fund’s approximate 25% exposure to gold miners, as the precious metal
continued to surge to new all-time highs. The Fund benefited from strong contributions across the sector, including Ora Banda
(+30%), Vault Minerals (+24%), Genesis Minerals (+23%), Evolution Mining (+17%), Newmont Corporation (+17%), Alkane Resources
(+13%), and Northern Star (+13%). Additional strength within broader metals exposure came from Sandfire (+26%) and South32
(+30%), further supporting returns.

The Fund team are very pleased with the turnaround in full year returns and are committed to keeping our investors exposed to where
quality and growth companies exist today - this includes gold miners who are expected to produce generationally high profit margins in
the upcoming reporting period. At the time of writing, the Fund is experiencing a very strong start to 2026, outperforming its benchmark
significantly. Our confidence is strong and we appreciate the loyalty of our investor base through the good and tougher times.

Kind regards,

o

Tim Lincoln
Co-Founder and Chief Investment Officer

This communication may contain general financial product advice or forward-looking statements regarding our intent, belief or current expectations with respect to the market
conditions. Caution is advised to place undue reliance on these forward-looking statements, as our advice has been prepared without taking account of your personal circumstances.
It is not intended to take the place of professional advice, and you should not take action on specific issues in reliance on this information. Therefore, you should consider its
appropriateness before acting on it in light of your objectives, financial situation and needs.
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Performance to 31 December 2025

_ Lincoln Australian Growth Fund

Suitable for Investors seeking growth

Investment objective To outperform the All-Ordinaries Accumulation Index over the medium to long term, after fees and expenses.

Distribution frequency Half-yearly

Wholesale Retail
Fund return’ ASX All Ordinaries S&P/ASX Fund return’ ASX All Ordinaries S&P/ASX
Accumulation Index  Small Ordinaries Accumulation Index  Small Ordinaries
Accumulation Index Accumulation Index
3-months -1.76% -0.80% 1.80% -1.92% -0.80% 1.80%
1-year 16.10% 10.56% 24.96% 15.33% 10.56% 24.96%
3-years p.a. 9.51% 11.66% 13.44% 8.79% 11.66% 13.44%
5-years p.a. 3.57% 9.72% 6.85% 2.89% 9.72% 6.85%
10-years p.a. 5.96% 9.49% 8.64% 5.27% 9.49% 8.64%
Financial year to date 9.34% 4.11% 17.39% 9.00% 4.41% 17.39%
Since inception p.a.
(11/01/2005 Wholesale) 6.80% 8.17% 5.55% 3.83% 6.07% 2.67%
(01/06/2007 Retail)

Data referred to in the performance commentary above "Fund returns are calculated using exit prices and are net of management fees, ongoing fees and expenses,
relates to the Lincoln Wholesale Australian Growth Fund and assume distributions are reinvested, and no tax is deducted.
unless otherwise stated. * Past performance is not an indicator of future performance.

Performance highlights

- Gold Miners. The Fund’s substantial holding in gold miners had a positive influence on investor returns, with the precious metal price breaking
through new all time highs in the wake of geo-political turmoil. Ora Banda Minerals (+30%), Vault Minerals (+27%) and Genesis minerals (+23%)
were the portfolio’s best performers.

- South 32 & Sandfire (S32 & SFR) As outlined in the commentary, the broad rotation of capital into the mining sector saw both South32 Limited
(+30%) and Sandfire (+26%) very well supported over the period. With commodities like aluminium & copper experiencing strong demand
whilst being supply constrained, prices have continued to move higher, which bodes well for the miners upcoming earnings results.

- Challenger Itd (CGF) shares performed well for the period, up c10% as investors rewarded the company’s underlying profit growth and strategic
positioning in retirement and longevity products, supported by resilient earnings increase in FY25 and positive investor reception to dividend
strength. Improved financial results and ongoing expansion into alternative credit and annuity margins helped reaffirm investor confidence in
Challenger’s growth trajectory and capital management.
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Lincoln Australian Growth Fund holdings as at 31 December 2025

Code | Company Portfolio % Code | Company Portfolio %
Materials 33.22% Information Technology 14.31%
NEM Newmont Corporation CDI 3.38% BVS Bravura Solutions Ltd 2.59%
SFR Sandfire Resources Ltd 3.32% CDA Codan Ltd 2.53%
OBM Ora Banda Mining Ltd 3.29% TNE TechnologyOne Ltd 2.39%
VAU Vault Minerals Ltd 3.18% PPS Praemium Ltd 2.38%
NST Northern Star Resources Ltd 31% HSN Hansen Technologies Ltd 2.31%
GMD | Genesis Minerals Ltd 2.98% OoCL Objective Corporation Ltd 21%
EVN Evolution Mining Ltd 2.92% Industrials 6.69%
ALK Alkane Resources Ltd 2.88% BXB Brambles Ltd 2.54%
CMM | Capricorn Metals Ltd 2.82% MAD Mader Group Ltd 2.22%
S32 South32 Limited 2.81% CPU Computershare Ltd 1.94%
CYL Catalyst Metals Ltd 2.52% Consumer Staples 2.51%
cSL CSL Ltd 3.78% Communications 1.95%
FPH Fisher & Paykel Healthcare Corporation Ltd 2.60% REA
PME Pro Medicus Ltd 2.23% Financials 9.31%
COH Cochlear Ltd 2.16% Challenger Ltd
RMD ResMed CDI 2.02% Hub24 Ltd
Consumer Discretionary 16.95% Netwealth Group Ltd
JIN Jumbo Interactive Ltd 2.34% Steadfast Group Ltd
ALL Aristocrat Leisure Ltd 2.26% 2.58%
UNI Universal Store Holdings Ltd 2.25%
SUL Super Retail Group Ltd 2.20%
BRG Breville Group Ltd 2.08%
WES Wesfarmers Ltd 2.03%
SNL Supply Network Ltd 1.78%
LoV Lovisa Holdings Ltd 1.72%

Strategy update

- Early in the quarter, the Fund bought a position in South32 after the research team elevated the company to Star Growth Stock status.

- Following its removal from the star stock universe, the Fund team sold its holdings in Wisetech. Reduced earnings visibility and governance
concerns were cited as the major reasons for the stocks removal.

Growth Fund.



Fund Review

Lincoln Australian Growth Fund ilLincoln Indicators
Key data
Lincoln Wholesale Lincoln Retail
Australian Growth Fund Australian Growth Fund Like more information?
APIR cod ETLOO43A ETLOO89A
code 8AU 89AU Talk to us today to:
Fund inception 11 January 2005 1June 2007 i
- Start a Savings Plan
Minimum initial $250,000 $5,000
investment - Top up your current investment
Management costs 0.76% p.a. 1.40% p.a. = Learn more about Lincoln Managed
Performance Fee 20% of the amount by which the Fund’s performance ATRE EE EEEh LEEiET
exceeds the All Ordinaries Accumulation Index Call 1300 676 333
Entry/exit fees Nil Nil Visit  lincolnindicators.com.au
Email enquiries@lincolnindicators.com.au
Distribution frequency Half-yearly Half-yearly q &
Entry/exit unit price
(4 decimal places)1 $1.8198 / $1.8108 $1.2937/ $1.2873
Fund size' $204.50m
Responsible Entity Equity Trustees Ltd
Investment Manager Lincoln Indicators Pty Ltd

' As at 31 December 2025

Important information:

The Investment Manager for the Lincoln Australian Growth Fund (the Fund) is Lincoln Indicators Pty Ltd (Lincoln Indicators) ABN 23 006 715 573 as Corporate
Authorised Representative of Lincoln Financial Group Pty Ltd ABN 70 609 751 966, AFSL 483167 (Lincoln Financial). Equity Trustees Limited (Equity Trustees)
ABN 46 004 031298, AFSL 240975 is the Responsible Entity for the Fund. Equity Trustees is a subsidiary of EQT Holdings Limited ABN 22 607 797 615,

a publicly listed company on the Australian Securities Exchange (ASX: EQT). This communication has been prepared by Lincoln Indicators, as Corporate
Authorised Representative of Lincoln Financial, to provide you with general information only. In preparing this communication we did not take into account

the investment objectives, financial situation or particular needs of any particular person. It is not intended to take the place of professional advice and you
should not take action on specific issues in reliance on this information. Neither Prime Financial Group, Lincoln Indicators, Equity Trustees nor any of its related
parties, their employees or directors, provide any warranty of accuracy or reliability in relation to such information or accepts any liability to any person who
relies on it. Past performance should not be taken as an indicator of future performance. You should obtain a copy of the Product Disclosure Statement before
making a decision about whether to invest in this product.

The Fund’s Target Market Determination is available here. A Target Market Determination is a document which is required to be made available from 5 October 2021.
It describes who this financial product is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to
investors. It also describes the events or circumstances where the Target Market Determination for this financial product may need to be reviewed.

All figures, information and illustrations are as at 31 December 2025 unless stated otherwise. Portfolio holdings are subject to change without notice.
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