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Fund Update for December 2025
Fund Overview

Investment Philosophy

Epoch believes the key to understanding a company requires a focus on
the cash generation drivers of the business and how management
allocates that cash to benefit shareholders. Rather than traditional
accounting-based metrics such as price-to-earnings or book value, a
company'’s value is derived from its ability to generate free cash flow.
Management's ability to allocate cash flow effectively determines
whether the company'’s value rises or falls.

Companies in the portfolio possess management teams that focus on
creating value for shareholders through consistent and rational capital
allocation policies with an emphasis on cash dividends, share repurchases
and debt reduction — the key components of shareholder yield.

Companies Maximize Returns Through Disciplined Capital Allocation

Internal
Investments

Acquisitions
Five Possible
Applications
of Cash

Free Cash Flow
Cash Dividends

Share Repurchases

Debt Reduction

A company should reinvest capital if the expected return on invested capital
is greater than the company'’s cost of capital. Remaining free cash flow
should be returned to shareholders via shareholder yield.

Investment Approach

The Fund invests in companies that grow free cash flow and allocate it
intelligently

+ Income generation from global equities, paid quarterly

« Benchmark unaware, diversified portfolio of 90-120 global companies,
including many household names

+ Provides diversification of income sources and free cash flow growth

» Fund’s holdings have history of increasing dividends

» Low turnover (av.20% p.a.)

+ Has consistently delivered significant downside protection

Fund Characteristics

Holdings have a History of Raising Dividends
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* Several companies increased their dividends more than once in each year
** As of 30 September 2025
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Source: Epoch Investment Partners, Inc. This data shown is for a representative account. Such
data may vary for each fund in the strategy due to market conditions, investment guidelines
and diversity of portfolio holdings. The data is unaudited and may change at any time.

History of Protection in Down Markets

Upside Participation with
Protection in Down
Markets in 209 rolling
three month periods since
the portfolio’s inception.

When Market Was Negative

(57 out of 209 periods)

Portfolio outperformed Portfolio outperformed

74%

of the time

Return period from 15 May
2008 to 31 December

of the time 2025.

By an average of By an average of

3.95%

Source: GSFM as of 31 December 2025.

Market represented by the
MSCI World ex-Australia
Index in $A, net dividends
reinvested.*

Portfolio Characteristics

Characteristics Portfolio MSCI High Div Index
Number of Equity Positions 106 365
Dividend Yield (%) 3.4 3.2
Return on Equity 18.6 22.4
Enterprise Value to EBITDA (x) 14.9 11.8

Predicted Beta 1.0 1.0
12-Month Turnover (%) 23% --
Active Share 68.9 --

Epoch Global Equity Shareholder Yield (Unhedged) Performance as at 31 December 2025

1 month 3 months 1 year 3 years 5 years 7 years 10 years Since Inception
% % % % % pa % pa %pa % pa
Distribution Return 2 0.33 0.34 14.86 10.03 9.84 8.64 8.49 6.62
Growth Return (1.08) 2.51 (1.42) 5.64 4.44 2.46 0.69 1.97 )
Total Return ® (0.75) 2.85 13.44 15.67 14.28 11.10 9.18 8.59
MSCI High Div ¢ (0.48) 3.34 10.22 12.40 12.27 10.41 9.50 7.98
MSCI World ° (0.90) 2.55 12.53 22.08 15.57 15.79 13.23 10.37

1.Inception date: 15 May 2008

2.Distribution may include income, realised capital gains, and any return of capital

3.Fund returns are calculated net of management fees and assume distributions are reinvested
4.MSCI World ex-Australia High Dividend Yield in $A, net dividends reinvested*”

5.MSCI World ex-Australia Index in $A, net dividends reinvested**

Past performance is not a guide to future performance

A Effective 1 December 2025 the benchmark for the Fund was changed to MSCI World ex-Australia High Dividend Yield, Net dividends reinvested (formerly MSCI World ex- Australia Index, Net dividends reinvested).
Historical benchmark returns have been calculated for all periods prior to 1 December 2025 using MSCI World ex-Australia High Dividend Yield, Net dividends reinvested to allow comparison against the current

benchmark.

#*MSCI World ex- Australia Index, Net dividends reinvested ceased to be used as the Fund benchmark effective 30 November 2025



Epoch Investment Partners, Inc. Fund Update

Sector Allocation Manager Commentary

Fund Weight (%
@ Fund Weight (%) Market Review

@ MSCI World ex-Australia High Dividend Yield (%)
Global equities demonstrated resilience amid persistent
macroeconomic headwinds including the longest government
shutdown in U.S. history, decelerating labour market conditions,
and tariff policy uncertainty that continued to reverberate through
October. Markets reflected a broadening rally beyond
concentrated mega-cap technology companies and a constructive
shift toward value-oriented sectors. Earnings growth remained

the primary driver of gains, with corporate earnings expanding a
testament to fundamental strength that enabled valuations to
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N Q°@ (,O\% & European fiscal health diverged sharply across economies as
(,0(\ Germany accelerated infrastructure funding, while France had to
pass an emergency bill after their proposed budget was rejected.
Regional Allocation Ukrainian peace negotiations continue to be top of mind as

@ Fund Weight (%) European defence stocks weathered volatility.

@ MSCI World ex-Australia High Dividend Yield (%) Portfolio Review

60
For the quarter, the Fund had a positive absolute return of 2.85%

50 but modestly underperformed its benchmark, as measured by the
MSCI World ex Australia High Dividend Yield Index NR* which

40 . :
returned 3.34%. The MSCI World Ex-Australia Index in $A, net

30 dividends reinvested returned 2.55% for the quarter*.

20 Absolute returns were positive in all but three sectors, with

10 communication  services, real estate and  materials

I I I underperforming in the portfolio.
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N services, being underweight in health care, and being overweight
to real estate. Security selection was positive overall, driven by
Top 10 Holdings strong contributions from financials. Selection within the
Portfolio Dividend information technology and materials sectors detracted.
Weight  Yield Sector
% %

; - : — Financials benefitted from holdings in Canada with Great-West
Broadcom Inc. 23 07 Information Technology Life, Manulife and Royal Bank of Canada all contributing. BAWAG
Microsoft Corporation 2.3 0.7 Information Technology Group along with Manulife was the top contributor in the sector.
Cisco Systems, Inc. 21 21 Information Technology BAWAG is a leading Austrian bank with a low-cost deposit

franchise in its home market and a growing international presence
1BM 1.9 2.3 Information Technology in  Germany, Switzerland, and the Netherlands. The
outperformance in the period coincided with a positive earnings
report which showed strong net interest income performance,
1.9 0.8 Information Technology solid credit quality, and continued excess capital generation.
Following the successful acquisition and integration of Dutch
retail bank Knab and Barclays' German consumer bank in 2025,
17 1.6 Information Technology BAWAG remains well-capitalised with a low-cost deposit base
that supports strong profitability. The company pays an attractive,
growing dividend and returns excess capital to shareholders
AXA SA 1.6 5.2  Financials through periodic share repurchases. Manulife is a diversified
financial company providing insurance as well as asset and wealth

Hewlett Packard Enterprise Co. 1.9 2.2 Information Technology

Taiwan Semiconductor
Manufacturing Co Ltd

AbbVie, Inc. 1.8 2.9 Health Care

Dell Technologies Inc.

Manulife Financial Corporation 1.7 3.5 Financials

Total 19.2

The data presented in these tables and graphs is unaudited and may
change at any time. The data is shown for informational purposes only and - P’

is not indicative of any future portfolio characteristics. FUNDS MANAGEMENT



Epoch Investment Partners, Inc.

management services to individual and institutional clients in
Canada, the U.S., Europe, and Asia. The company has a
significant business in Asia, developed over many decades and
spanning Japan, Hong Kong, China, and several emerging
markets in the region. Shares increased over the period following
a strong earnings report that indicated continued growth in the
company's Asia and Wealth Management segments. Manulife
offers an attractive, growing dividend are regularly dedicates
excess capital to share repurchases.

Among the largest individual contributors to returns were Astellas
Pharma, CISCO, DHL and Samsung. Astellas is a Japan-based
pharmaceutical company with a broad portfolio across multiple
therapeutic areas. Shares outperformed this quarter on strong
results, driven by robust product demand. Management raised
full-year guidance and improved core margins despite gross
margin pressure. Additionally, Astellas and Pfizer reported that
PADCEV + Keytruda improved survival in muscle-invasive bladder
cancer in a Phase 3 trial. Positive pipeline progress and strong
quarterly results reinforced confidence, supported by attractive
dividends, debt reduction and strong operating cash flow growth.
Cisco is the world's largest supplier of routers and switches.
Shares benefited from Al wins during earnings results. The
combination of campus refresh, Al networking wins, and a well-
received security portfolio have increased the growth rate
estimates of investors. The company has a policy of returning
more than 50% of cash generation through a progressive
dividend and share repurchases. DHL Group is one of the world's
largest package delivery companies. Shares bounced with their
third quarter earnings because of its cost out program showing
traction. The cost rationalisation helped improve results along
with a more benign impact from the removal of the de-minims
tariff exemption. Further improvement will require additional
growth in the US macro, as well as areas that are benefiting from
trade routes shifting outside of China. The company pays an
attractive, growing dividend along with a share repurchase
program. Samsung Electronics is a leading manufacturer of
mobile devices, display technology, DRAM and NAND memory,
and consumer electronics. It also provides foundry services to
third parties along with developing and building its own
semiconductors. Shares outperformed on news that it is on track
for its HBM4 delivery for NVIDA. Results were also well ahead of
expectations on strong memory pricing in a supply constrained
environment. Samsung has committed to returning 50% of free
cash flow back to shareholders through its dividend and share
repurchase program.

Among the largest detractors were AT&T, Dell Technologies and
Infrastructure  Wireless. AT&T is the third-largest mobile
telecommunication services provider in the United States. Growth
is driven by a combination of subscriber additions, pricing, and
selling additional services. It also has a substantial wired footprint
which it is growing through its investment in fibre to the home.
Shares were pressured on the new CEO at Verizon stating that it
would get more competitively aggressive. Although net adds may
slow at AT&T and T-Mobile the CEO made clear that he would
focus on churn reduction not a destabilising price war. The
company returns cash to shareholders through a dividend and
debt reduction after having levered up to acquire spectrum. Dell
is a technology service provider with products serving both the

Fund Update

infrastructure marketplace by providing items such as servers and
data storage as well as the consumer and commercial space with
PC hardware and peripherals. Shares were pressured by worries
about memory price increases potentially pressuring server and
PC demand. Management remains confident in their ability to use
a combination of configuration, specifications, and mix to
improve profitability. The company returns cash back to
shareholders through a combination of a growing dividend,
periodic share repurchases and debt reduction. Infrastructure
Wireless is the largest telecom tower operator in Italy. The firm
operates in a maturing cellular market with long-term contracts
which include escalator causes. Shares were pressured by lower-
than-expected ltalian infrastructure investment as the pricing
environment remains tepid. Half of their forecasted growth rate is
already committed, limiting downside while we await market
repair. The company pays a progressive dividend forecasted out
to 2030. The firm also periodically does share repurchases
including a current program through 2026.

New positions were initiated in ONEOK, Intertek Group, Reckitt
Benckiser, Watsco and Croda International. ONEOK is a
midstream energy company operating in the United States. The
company generates stable fee-based cash flow from providing
gathering, processing, fractionation, transportation, storage, and
marine export services to upstream and downstream customers.
Cash flow growth is mainly driven by organic projects that are
expected to come online in the coming years, supplemented by
synergies from recent acquisitions. ONEOK returns cash to
shareholders via an attractive and growing dividend, near-term
debt reductions, and future buybacks after leverage target is
reached in the next few years. Intertek is a global leader in
Assurance, Testing, Inspection, and Certification (ATIC) services,
supporting over 400,000 clients worldwide across a wide range of
industries and is the #1 or #2 player in the markets it serves. The
company helps organisations ensure the quality, safety, and
sustainability of their products, infrastructure, and supply chains
through a broad portfolio of science-based solutions. Intertek
targets mid-single digit revenue growth driven by a combination
of increased volume and pricing with tuck-in acquisitions adding
upside potential. It pays a well-covered dividend which should
remain progressive. Management will return an additional ~4.5%
in shareholder yield through share repurchases should they not
make acquisitions. Reckitt Benckiser is a home and personal care
company whose product portfolio includes global brands such as
Lysol, Finish, Mucinex and Durex. Approximately 60% of revenue
is earned in developed markets and 40% in emerging markets.
Longer term, the company supports cash flow growth by
investing in product development and marketing as well as
production and distribution assets in its emerging markets. Cash
is distributed to shareholders via a progressive dividend and
share repurchases. Watsco is a distributor of air conditioning,
heating and refrigeration equipment and replacement parts in
North America. Growth has been driven by a strong HVAC
market as well as market share capture. The investments made in
technology to support contractors and improve its ability to have
inventory only when and where it is needed have allowed Watsco
to better service its customers, improving contractor satisfaction
and sales. Watsco returns cash through a growing dividend.
Croda International is a global specialty chemicals company that
makes ingredients for consumer care, life science, and industrial

% GSFM
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customers. The company generates strong cash flow from a
diverse product offering across a broad range of end markets and
geographies. Cash flow growth is driven by focusing on higher-
growth products and regions, investing in innovation, building
long-term relationships with customers, and reducing operating
costs. Croda returns cash to shareholders via an attractive and
growing dividend, with a 40% to 50% adjusted earnings payout
target. It also invests in organic projects and makes acquisitions
to drive cash flow growth.

Positions in KLA Corporation, SK Telecom, LyondellBasell, WEC,
Emerson Electric and Walmart were closed. KLA is a dominant
provider of tools for inspection, process control, and yield
management for the semiconductor industry. With shares
outperforming based on results driven by companies investing in
bleeding edge node capacity, the yield has come down. We
exited the position in favour of names that can provide more
near-term shareholder yield. SK Telecom is the leading mobile
wireless telecom provider, as well as a large, fixed line operator in
South Korea. The company is offering customer discounts and
perks through the end of the year to make up for its data breach
disclosure during the year. These bill discounts and data
allowances will pressure financial results and put the dividend at
risk for the rest of the year. With management not reconfirming
commitment to the dividend despite the balance sheet capacity
we exited the name. The company has historically returned cash
to shareholders through a combination of a well-covered dividend
and debt reduction. The company decided to cancel the 3Q
dividend after we started exiting the name. LyondellBasell is a
global petrochemical company that converts hydrocarbon
feedstocks into plastic resins and other chemical building blocks,
intermediates, and products. It also develops and licenses
chemical process technologies and manufactures and sells
catalysts for making plastics. We exited the position as the
petrochemical fundamentals became weak and remained
challenged, particularly in the ethylene/polyethylene value chain,
which could ultimately impact the company's ability to sustain its
dividend. WEC is a regulated utility that provides natural gas and
electric services to customers in four Midwest states (WI, IL, MI,
and MN). The company also owns a 60% stake in American
Transmission Company (ATC). Cash flow is generated by earning
allowed returns on the rate bases across all regulated
jurisdictions. Cash flow growth is driven by investments to replace
and modernise the natural gas and electric infrastructures, meet
new environmental standards, and reduce energy costs for
customers. WEC Energy rewards its shareholders with an
attractive dividend that grows in line with its earnings. We closed
the position to fund other shareholder yield opportunities.
Emerson manufactures electrical and electronic equipment for
industrial customers globally. Although we continue to expect
Emerson to produce strong underlying growth trends led by the
company's Intelligent Devices and Software Control segments in
the medium term, we have exited the position to allocate capital
to more attractive opportunities. Walmart is a general
merchandise retailer that holds over a 10% share of retail sales (ex
autos, gas and restaurants) in the U.S. with its Walmart and Sam's
Club banners. They also operate internationally in Mexico, the
U.K., Canada, Japan, and India. Walmart effectively serves
customers by using its scale to achieve favourable procurement
costs and low retail prices. The company pays a growing dividend

and regularly repurchases shares. Strong stock performance
compressed the yield, and we exited the position to fund
better yielding opportunities.

Outlook

Equity markets have become less concerned about the
adverse consequences of tariffs and US policy shifts.
Stagflation risks have dissipated, with GDP growth holding
up close to trend and core PCE inflation is likely to peak
before decelerating. US EPS growth is running at an
impressive pace, though valuations appear increasingly
stretched, suggesting investors should diversify exposure to
global champions outside the US, many of which trade at
discounted multiples.

Key risks include crowded Al trades and geopolitics, but
policy support, improving market breadth, and robust capital
allocation should underpin returns. We recommend being
overweight quality tech and diversifying beyond US equities,
especially into global champions in Europe, Japan, and
China. The Fund remains defensively positioned for resiliency
should growth begin to falter quicker than expected,
offering a diversified portfolio of high-quality companies with
reliable free cash flow growth and long-standing track
records for sound capital allocation practices.

FUNDS MANAGEMENT
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Distributions

The Fund aims to pay distributions on a quarterly bases. A
distribution of 0.4683 cents per unit will be paid for the quarter
ended 31 December 2025.

Fund Disclosure
The Fund has certain regular reporting and continuous disclosure
obligations pursuant to the Corporations Act. All continuous

disclosure notices are available at gsfm.com.au.

See gsfm.com.au for more information about the Epoch Global
Equity Shareholder Yield (Unhedged) Fund.

Fund Facts

INVESTMENT MANAGER RESPONSIBLE ENTITY

Epoch Investment Partners Inc. GSFM Responsible Entity Services Ltd
MFUND CODE APIR CODE

GSF02 GSF0002AU

INCEPTION DATE MANAGEMENT FEE

15 May 2008 1.25% P.A.

DISTRIBUTIONS BUY / SELL SPREAD

Quarterly Buy +0.20% / Sell -0.20%

Important Information

*All data is the property of MSCI. No use or distribution without written consent. Data provided “as is” without any warranties. MSCI assumes no liability for or in connection with
the data.

GSFM Responsible Entity Services Limited 48 129 256 104 AFSL 321517 (GRES) is the responsible entity of the Epoch Global Equity Shareholder Yield (Hedged) Fund ARSN 130
358 440 and Epoch Global Equity Shareholder Yield (Unhedged) Fund ARSN 130 358 691 (collectively, the Funds). The Funds are registered as managed investment schemes
under the Corporations Act 2001 (Cth). GRES has appointed Epoch as the investment manager of each Fund. Class A Units in each Fund are available for issue by GRES, as
responsible entity of the Funds. The information included in this update is provided for informational purposes only. The information contained in this update reflects, as of the
date of publication, the current opinion of Epoch Investment Partners, Inc (Epoch) and is subject to change without notice. Before making an investment decision in relation to a
Fund, investors should consider the appropriateness of this information, having regard to their own objectives, financial situation and needs. Prospective investors should read
and consider the product disclosure statements for the Funds dated and the Additional Information to the Product Disclosure Statement which can be obtained from
www.gsfm.com.au or by calling 1300 133 451.

GSFM Responsible Entity Services has produced a Target Market Determination (TMD) in relation to the Epoch Global Equity Shareholder Yield Funds. The TMD sets out the class
of persons who comprise the target market for the Epoch Global Equity Shareholder Yield Funds and is available at www.gsfm.com.au

Past performance information given in this document is given for illustrative purposes only and should not be relied upon as (and is not) an indication of future performance. None
of GRES, its related bodies or associates nor any other person guarantees the repayment of capital or the performance of the Funds or any particular returns from the Funds. No
representation or warranty is made concerning the accuracy of any data contained in this document. This document is issued on 20 January 2026.



