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Quarter in review

Dear investor,

The Lincoln Australian Income Fund returned -2.04%* for the December 2025 quarter, compared with a decline of -0.89%** for

the benchmark. Market conditions during the period were characterised by pronounced sector and factor rotations, driven largely by
macroeconomic and geopolitical developments rather than company-specific fundamentals. While the Fund’s focus on quality, income-
generating businesses continued to provide resilience, relative performance was impacted by areas of the market that experienced
sharp, sentiment-driven rallies.

The most significant contributor to relative underperformance was the Fund’s structural underweight to Materials, where exposure of
approximately 7% compared with the market’s ~20% reflected our preference for dividend consistency and balance sheet stability.
Materials were by far the strongest-performing sector over the quarter, rising approximately 13%, supported by strength in precious
metals prices and renewed interest in inflation and geopolitical hedges. While the Fund benefited from holdings in Evolution Mining
and BHP Group, exposure remains naturally lower given the inherent variability of dividends across the sector. Despite the Funds small

Tim Lincoln

. holding in the materials sector, it was pleasing to see strong contributions from National Storage who received a takeover offer, ANZ
Co-Founder and Chief Group, Woolworths, Challenger, and BWP Group. Each benefiting from resilient cash flows, balance sheet strength, and sustainable
Investment Officer income profiles.

At a macro level, Australian equity markets continue to be influenced by a combination of AUD strength, rising precious metals prices,
and heightened global volatility linked to policy uncertainty surrounding the Trump administration, which contributed to sharp rotations
across sectors. Although these types of dynamics can cause shorter term volatility in unit prices, the team have very strong conviction
in the underlying fundamentals of the companies our process identifies. Dividend sustainability is paramount to our stock selection
framework, and we firmly believe that although investors may be chasing thematic trades like hard commodities at the moment - that
companies with strong financial health and sustainability dividend growth will come back into focus in 2026.

Fund investors should now have received their December distributions, which were slightly below historical payments but in-line with
the guidance provided by the investment team. The lower than usual distributions just reflects that there is a much smaller proportion
of the portfolio paying dividends in the December quarter. On a full year basis, the portfolio delivered a terrific yield of 8.13% (grossed
up to include franking credits). Looking ahead to the March quarter, the Fund would expect a substantially improved yield to the
December period.

Kind regards,

<

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.

*Total Return (inclusive of franking credits) **S&P/ASX 200 Accumulation Index inclusive of franking credits
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Performance to December 2025

_ Lincoln Australian Income Fund

Suitable for Investors seeking a reliable income and reduced exposure to equity market risk

Investment objective Higher yield than the S&P/ASX 200 Accumulation Index inclusive of franking credits and some capital growth over the long-term.

Distribution frequency Quarterly

Income Total Return (exc. Franking Credits) Total Return (inc. Franking Credits)
Fund Benchmark Total Total Retail Total Total Fund Total Fund Total Return
Distribution income? Wholesale Fund Return® Return Return Return Benchmark?
Yield' Fund Return® Benchmark? (Wholesale)® (Retail)s
3-months 113% 0.63% -2.20% -2.41% -1.01% -2.04% -2.24% -0.89%
1-year 8.13% 4.62% 7.59% 6.67% 10.32% 9.40% 8.43% 11.43%
3-years p.a. 7.32% 5.33% 4.78% 3.92% 1.39% 6.16% 5.28% 12.71%
5-years p.a. 8.19% 5.54% 2.71% 1.88% 9.89% 4.55% 3.69% 11.30%
10-years p.a. 8.41% 5.62% 4.57% 3.73% 9.31% 6.57% 572% 10.72%
Financial year to date 3.66% 215% 3.65% 3.22% 3.65% 4.42% 3.99% 417%
Since Inception p.a. o o o o o o o o
(02/04/2012) 9.26% 5.84% 6.22% 5.48% 9.70% 8.46% 772% 1116%
Data referred to in the performance Commentary above 1 Gross income distributed, inclusive of franking credits.
. . 2 S&P/ASX 200 Accumulation Index inclusive of franking credits. Source: Macquarie Equities
relates to the Lincoln Wholesale Australian Income Fund ) ) .
. 3 Net of all fees, excluding franking credits.
unless otherwise stated. 4 S&P/ASX 200 Accumulation Index excluding franking credits.

5 Net of all fees, inclusive of franking credits.
* Past performance is not an indicator of future performance.

Performance highlights

- National Storage (NSR) : Austrail’s largest self-storage operator was the best performing stock in the portfolio over the quarter(+19%). The
strong share price rally followed a bid from a consortium that included private equity firm Brookfield and GIC (sovereign wealth fund). The deal is
scheduled to conclude in the coming months.

- Evolution Mining Ltd (EVN) : the continued strength in the gold price has seen capital flow into Australia’s many gold miners. Evolution Mining
is one of the preferred options for gold investors, as it boasts a strong production profile whilst keeping costs lower than average. The stock
closed the quarter +17% higher

- ANZ Group Holdings (ANZ) : the Australian banking giant was the standout outperformer in the banking space over the period following their
announcement of their results in November. Following a period that the CEO called a “transition” year, the company was able to please investors
on the outlook which saw the stock +10% over the quarter.
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Lincoln Australian Income Fund Holdings as at 31 December 2025

Company Portfolio % Code ‘ Company Portfolio %
Financials 32.30% Consumer Staples 9.08%
CGF Challenger Ltd 3.48% Ridley Corporation Ltd 3.21%
ANZ Anz Group Holdings Ltd 3.46% WOW | Woolworths Group Ltd 3.15%
NAB National Australia Bank Ltd 3.26% coL Coles Group Ltd 2.72%
WBC Westpac Banking Corp 2.97% Utilities 4.25%
CBA Commonwealth Bank. 2.93% APA APA Group 4.25%
MPL Medibank Private Ltd 2.91% Health Care 2.90%
BEN Bendigo And Adelaide Bank Ltd 2.76% IDX Integral Diagnostics Ltd 2.90%
NHF Nib Holdings Limited 2.75% Communication Services 5.46%
SDF Steadfast Group Ltd 2.69% TLS Telstra Group Ltd 2.90%
SUN Suncorp Group Ltd 2.44% Materials 8.47%
Consumer Discretionary 14.61% EVN Evolution Mining Ltd 4.88%
WES Wesfarmers Ltd 315% BHP BHP Group Ltd 3.59%
UNI Universal Store Holdings Ltd 314% Cash 0.98%
JIN Jumbo Interactive Ltd 2.96%

SuUL Super Retail Group Ltd 2.87%
JBH JB Hi-Fi Ltd 2.49%
CQE Charter Hall Social Infrastructure REIT 3.94%
BWP BWP Trust 3.92%
HDN HomeCo Daily Needs REIT 3.88%
DXI Dexus Industria REIT 3.52%
NSR National Storage REIT 3.48%
ARF Arena REIT No 1 3.20%
Strategy update

- After making the tactical decision to remove Commonwealth Bank (CBA) from the portfolio in September, the Fund team were pleased to observe
a steady price decline which has put the company’s prices back to far more attractive levels. The Fund has now repurchased CBA and decided to
remove Bank of Queensland following a disappointing operating result which included soft earning guidance.

- The Fund team removed Waypoint from the portfolio following its removal from the Star Income stock universe. The research team cited less
visibility on the REITs ability to grow dividends.
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Key data
Lincoln Wholesale Lincoln Retail
Australian Income Fund AUEEL A (s A Like more information?
APIR code ETLO324AU ETLO323AU
Talk to us today to:
Fund inception 2 April 2012 2 April 2012
- Start a Savings Plan
Minimum initial $250,000 $5,000
investment - Top up your current investment
Management costs 0.95% p.a. 1.75% p.a. -> Learn more about Lincoln Managed
Entry/exit fees Nil Nil Funds and Stock Doctor
Distribution frequency Quarterly Quarterly Call 1300 676 333
Entry/exit unit price Visit  lincolnindicators.com.au
¥/ prict $0.9008 / $0.8964 $0.8371/ $0.8329 Email enquiries@lincolnindicators.com.au
(4 decimal places)

Fund size' $293.3m
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 Income 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.

Income Fund.
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