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Investment Overview

The Fund aims to provide an after tax income yield above the S&P/ASX 200 Index yield and to grow this income above the rate of
inflation.

Fund Highlights

o The Fund invests in a diversified portfolio of ethically screened Australian listed companies.

A professionally managed active portfolio, combining extensive fundamental and quantitative research and disciplined portfolio
construction with a strong focus on income growth.

o The Fund is managed in a tax-aware manner to maximise the benefit from franking credits for investors with a low or zero marginal tax
rate.
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Class A 159 167 1719 1719 11.62 9.89 780 811 08/12/2015
Calendar Year (%)
2025 2024 2023 2022 2021 2020 2019 2018 2017 2016
Class A 1719 10.02 181 -130 16.76 -326 2145 -9.69 897 144

Performance returns are shown net of fees and assume the reinvestment of distributions. Returns for periods greater than one
year are annualised. Past performance is not an indicator or a guarantee of future performance.

Fund Ratings

Recommended

Lonsec Research

Morningstar Rating™
Overall Rating as of 31 December 2025
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Fund Overview

Fund Inception Date 08/12/2015
Share Class Inception Date 08/12/2015
APIR SSB0O064AU
Dividend Frequency Quarterly
Annual Management Charge 0.85%
Performance Fee -
Buy/Sell Spread 0.10%/0.10%
Suggested Investment

Timeframe Three Years
NAV $13236
Fund Characteristics Fund
Total Net Assets (AUD) $124.85 Million

Number of Holdings 46

Average Market Cap (Millions AUD) $50,101
Next 12-Months Portfolio (%)

Forecast Dividend Yield Before Franking 479%
Forecast Franked Yield 5.83%

Next 12 Months Dividend Forecast is calculated using the
weighted average of broker consensus forecasts of each portfolio
holding because of this, the forecast figures quoted are estimated
figures and are therefore not guaranteed and may differ materially
from the figures mentioned. The figures may also be affected by
inaccurate assumptions or by known or unknown risks and
uncertainties. In respect of the broker consensus data the number
of brokers included for each individual stock will depending on
active coverage of that stock by a broker at any point in time. A
median of brokers is typically utilised. All estimates avoid stale
forecasts which are removed after a certain number of days.
Assumes zero percent tax rate and full franking benefits realised in
tax return.

Cash Distributions are paid net of fees.
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Top Equity Issuers (% of Total)

Fund
BHP Group Ltd 552
Australia & New Zealand Banking Group Ltd 534
Medibank Pvt Ltd 487
Telstra Group Ltd 439
APA Group 415
Rio Tinto Ltd an
Amcor PLC 3.68
Suncorp Group Ltd 3.66
QBE Insurance Group Ltd 3.65
Scentre Group 337
Sector Allocation (% of Total)

Fund
Financials 2130
Materials 1749
Industrials 14.63
Real Estate 10.88
Communication Services 199
Consumer Discretionary 128
Energy 478
Utilities 415
Others 482
Cash & Cash Equivalents 0.68
Market Cap Breakdown (% of Equity) (AUD)

Fund
<3 Billion nn
3-10 Billion 20.58
10-25 Billion 30.38
25-50 Billion 11.61
>50 Billion 2572

Portfolio Management

Years with Firm Years of Experience
Reece Birtles, CFA 30 34
William Baylis 12 4

ClearBridge Investments is a leading fundamental equity manager, committed to delivering long-term results through authentic active
management across channels, geographies and investment vehicles. Australian equities at ClearBridge Investments are managed by the
specialist Australian Equities Investment Team that has enjoyed a long history in active funds management. For more than 40 years, the
Melbourne-based team have been applying their disciplined, proprietary, bottom-up fundamental research and consistent investment
philosophy & process across a range of tailored investment options in Australian equities and listed real asset strategies. Stewardship is a
critical element of the Australian equities investment team's investment philosophy, and an “Active Ownership” approach, which includes
a highly differentiated approach to Environmental, Social and Governance (ESG) analysis, integration, engagement and voting, is
embedded in every part of the investment process.

What are the Risks?

All investments involve risks, including possible loss of principal. Fixed income securities involve interest rate, credit, inflation and
reinvestment risks, and possible loss of principal. As interest rates rise, the value of fixed income securities falls. Changes in the credit
rating of a bond, or in the credit rating or financial strength of a bond’s issuer, insurer or guarantor, may affect the bond’s value.
Low-rated, high-yield bonds are subject to greater price volatility, illiquidity and possibility of default. Equity securities are subject to
price fluctuation and possible loss of principal. Dividends may fluctuate and are not guaranteed, and a company may reduce or
eliminate its dividend at any time. International investments are subject to special risks, including currency fluctuations and social,
economic and political uncertainties, which could increase volatility. These risks are magnified in emerging markets. The investment
style may become out of favour, which may have a negative impact on performance. Active management does not ensure gains or
protect against market declines. Liquidity risk arises when adverse market conditions affect the ability to sell assets when necessary. For
further information relating to the risks that are relevant to this Fund, please refer to the relevant Product Disclosure Statement, Additional
Information Booklet and Target Market Determination for the Fund found on our website here www.franklintempleton.com.au.

Important Information
Effective 22 September 2025, the Martin Currie Ethical Values With Income Fund was renamed ClearBridge Ethical Values
With Income Fund.

The fund’s investment manager continues to be Franklin Templeton Australia Limited. On 30 September 2025, the fund’s
investment management team was renamed to ClearBridge Australian Equities Investment Team. The team continues to be
employed as a division of Franklin Templeton Australia Limited.

Past performance is not a reliable indicator of future performance. This publication is issued for information purposes only and does not
constitute investment or financial product advice. It expresses no views as to the suitability of the services or other matters described in
this document as to the individual circumstances, objectives, financial situation, or needs of any recipient. You should assess whether the
information is appropriate for you and consider obtaining independent taxation, legal, financial or other professional advice before making
an investment decision. Please read the relevant Product Disclosure Statements (PDSs) and any associated reference documents before
making an investment decision. In accordance with the Design and Distribution Obligations requirements we maintain Target Market
Determinations (TMD) for each of our Funds. All documents can be found via www.franklintempleton.com.au or by calling 1800 673 776.
Issued by Franklin Templeton Australia Limited (ABN 76 004 835 849, AFSL 240827). Franklin Templeton Australia Limited is the
Responsible Entity and investment manager of the ClearBridge Ethical Values with Income Fund (ARSN 613 725 036).

The rating published on 2024-11-13 for ClearBridge Ethical Values with Income Fund- Class A is issued by Lonsec Research Pty Ltd ABN 11
151658 561 AFSL 421445 (Lonsec Research). Ratings are general advice only and have been prepared without taking account of investors’
objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and seek
independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance
information is not indicative of future performance. Ratings are subject to change without notice and Lonsec Research assumes no
obligation to update. Lonsec Research uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings
information and to access the full report. © 2025 Lonsec. All rights reserved.

© 2025 Morningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content
contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any general advice or ‘class
service' have been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Momingstar Research Ltd,
subsidiaries of Morningstar, Inc, without reference to your objectives, financial situation or needs. Refer to our Financial Services Guide
(FSG) for more information at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters and if
applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should
be viewed as an additional investment resource, not as your sole source of information. Past performance does not necessarily indicate a
financial product's future performance. To obtain advice tailored to your situation, contact a professional financial adviser. The Morningstar
Rating is an assessment of a fund's past performance - based on both return and risk - which shows how similar investments compare with
their competitors. A high rating alone is insufficient basis for an investment decision.

CFA® and Chartered Financial Analyst® are trademarks owned by CFA Institute.
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