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investing with purpose

U Ethical Enhanced Income Trust - Wholesale

Quarterly Performance Review | September 2025

A diversified portfolio of cash and fixed-income securities designed to provide consistent
income

Fund information Investment objective

The U Ethical Enhanced Income Trust - Wholesale
aims to generate income and preserve capital, in
Chief Investment Officer Jon Fernie accordance with our Ethical Investment Policy and
Ethical Investment and Stewardship Approach.

Portfolio Manager Joshua Nappa & Dandan Huang

Inception date 1 July 2020*
Fund si $176.6 The Trust aims to outperform the benchmark after
undsize 176.67m fees over rolling two-year periods.
Benchmark Bloomberg Ausbond Bank Bill Index
Buy/sell spread 0.05% / 0.05%
Management costs Estimated up to 0.70% p.a.** Maturity profile
APIR code UGF1128AU % of assets matured
Risk level Low 51.4%
Suggested minimum 29.2%
2 years 14.8%

investment horizon 4.5%

*See performance and benchmark notes below. 0-2 years 2-4 years 4-6 years 6+ years

**See Information Memorandum.

Performance summary

3 Months 6 Months 1Year 5Years 10Years SinceInception

Fund 1.27% 2.48% 4.98% 2.86% 2.70% 6.55%
Benchmark 0.92% 2.12% 4.85% 3.63% 2.82% 5.76%
Relative 0.35% 0.36% 0.13% -0.77% -0.12% 0.79%

As at 30/09/2025. Benchmark: Bloomberg Ausbond Bank Bill Index. From March 1990 to 30 June 2020, performance is that of the U Ethical
Enhanced Cash Portfolio (the Portfolio) calculated upon distributions reinvested quarterly, including franking credits and benchmarked
against 50% Bloomberg AusBond Bank Bill index / 50% AusBond composite 0-3year index.

On 1 July 2020, the Portfolio was transferred into a unit trust, the U Ethical Enhanced Income Trust (Wholesale) benchmarked against the 3
month Bank Bill Swap Rate +1.00% index, excluding franking credits.

On 1 July 2025, the benchmark was changed to the Bloomberg AusBond Bank Bill Index. Where time horizons require, performance
reflected is a blend of the two products and benchmarks stated.

Inception date: 01/07/2020. Based on exit price with distributions reinvested, including franking credits and net of all fees. Australian
dollars. Past performance is not indicative of future performance.

—— Issued by Uniting Ethical Investors Limited trading as U Ethical ABN 46 102 469 821 AFSL 294147



Data

						Holdings		%

						MICROSOFT CORPORATION		8.6

						ALPHABET 		8.0														United States		71.3%

						APPLE 		6.9														United Kingdom		10.2%

						NVIDIA 		6.0														Taiwan		5.9%

						TAIWAN SEMICONDUCTOR MANUFACTURING		5.9														France		6.0%

						TJX COS 		5.3														Germany		1.4%

						BANK NEW YORK MELLON 		5.1														Finland		3.4%

						MASTERCARD 		4.9														Denmark		1.1%

						VISA 		4.6														Japan		0.0%

						CME GROUP 		4.4														Other		0.7%

						Total 		59.7														TOTAL		100.0%
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ESG

												IET-W		Benchmark*

										Leader		53.7		43.8

										Average		46.3		53.5

										Laggard		N/A		2.6

										Unrated		N/A		0.1













IET-W	

Leader	Average	Laggard	Unrated	53.7	46.3	0	0	Benchmark*	

Leader	Average	Laggard	Unrated	43.8	53.5	2.6	0.1	









Performance







												3 Months		6 Months		1 Year		5 Years		10 Years		 Since Inception

										Fund		1.27%		2.48%		4.98%		2.86%		2.70%		6.55%

										Benchmark		0.92%		2.12%		4.85%		3.63%		2.82%		5.76%

										Relative		0.35%		0.36%		0.13%		-0.77%		-0.12%		0.79%





Graph

				Fund 		Benchmark

		9/30/13		$   10,000.00		$   10,000.00

		10/31/13		$   10,018.66		$   10,255.14

		11/30/13		$   10,815.01		$   10,838.63

		12/31/13		$   11,440.27		$   11,319.85

		1/31/14		$   11,581.82		$   11,183.68

		2/28/14		$   11,527.86		$   11,440.93

		3/31/14		$   11,145.95		$   11,048.35

		4/30/14		$   11,007.92		$   11,162.06

		5/31/14		$   11,379.45		$   11,334.14

		6/30/14		$   11,253.88		$   11,383.61

		7/31/14		$   11,273.12		$   11,355.63

		8/31/14		$   11,822.90		$   11,540.87

		9/30/14		$   12,677.19		$   12,036.74

		10/31/14		$   12,814.38		$   12,043.21

		11/30/14		$   13,452.50		$   12,684.34

		12/31/14		$   13,946.16		$   13,018.55

		1/31/15		$   14,215.69		$   13,432.52

		2/28/15		$   15,101.56		$   14,139.93

		3/31/15		$   15,091.14		$   14,265.07

		4/30/15		$   14,594.01		$   14,145.35

		5/31/15		$   15,342.31		$   14,639.17

		6/30/15		$   14,915.01		$   14,249.64

		7/31/15		$   16,252.67		$   15,190.14

		8/31/15		$   15,834.16		$   14,713.43

		9/30/15		$   15,651.65		$   14,307.89

		10/31/15		$   16,313.50		$   15,206.77

		11/30/15		$   16,285.18		$   14,893.45

		12/31/15		$   15,816.32		$   14,554.15

		1/31/16		$   15,389.23		$   14,084.45

		2/29/16		$   15,321.89		$   13,845.27

		3/31/16		$   15,293.47		$   13,708.03

		4/30/16		$   15,465.00		$   14,031.37

		5/31/16		$   16,097.45		$   14,876.09

		6/30/16		$   15,145.09		$   14,306.71

		7/31/16		$   15,715.39		$   14,592.94

		8/31/16		$   15,908.94		$   14,781.48

		9/30/16		$   15,461.21		$   14,586.32

		10/31/16		$   14,992.20		$   14,385.65

		11/30/16		$   15,542.03		$   15,033.43

		12/31/16		$   16,112.68		$   15,706.23

		1/31/17		$   15,665.25		$   15,334.98

		2/28/17		$   16,186.34		$   15,557.41

		3/31/17		$   16,483.04		$   15,840.07

		4/30/17		$   17,183.76		$   16,407.14

		5/31/17		$   17,828.28		$   16,858.50

		6/30/17		$   17,233.94		$   16,414.09

		7/31/17		$   16,747.54		$   16,139.26

		8/31/17		$   17,130.36		$   16,269.52

		9/30/17		$   17,855.25		$   16,829.55

		10/31/17		$   18,500.79		$   17,550.05

		11/30/17		$   18,994.06		$   18,117.38

		12/31/17		$   18,687.37		$   17,807.14

		1/31/18		$   18,965.86		$   18,118.95

		2/28/18		$   18,920.67		$   18,044.88

		3/31/18		$   19,134.77		$   17,948.45

		4/30/18		$   19,907.26		$   18,442.19

		5/31/18		$   20,237.56		$   18,509.91

		6/30/18		$   20,819.62		$   18,940.64

		7/31/18		$   21,300.90		$   19,417.01

		8/31/18		$   22,760.16		$   20,221.48

		9/30/18		$   22,901.76		$   20,333.61

		10/31/18		$   21,744.08		$   19,235.15

		11/30/18		$   21,336.57		$   18,883.10

		12/31/18		$   20,549.65		$   18,077.52

		1/31/19		$   21,093.50		$   18,814.47

		2/28/19		$   22,350.94		$   19,860.75

		3/31/19		$   23,104.32		$   20,156.53

		4/30/19		$   24,165.55		$   21,075.60

		5/31/19		$   23,367.73		$   20,141.85

		6/30/19		$   24,459.31		$   21,203.53

		7/31/19		$   25,432.01		$   21,694.28

		8/31/19		$   26,098.33		$   21,751.92

		9/30/19		$   26,220.40		$   22,190.20

		10/31/19		$   26,217.86		$   22,280.14

		11/30/19		$   27,380.10		$   23,335.16

		12/31/19		$   27,275.93		$   23,134.48

		1/31/20		$   28,691.46		$   24,140.35

		2/29/20		$   27,413.00		$   22,961.39

		3/31/20		$   26,821.45		$   21,051.73

		4/30/20		$   27,066.23		$   21,813.47

		5/31/20		$   28,320.73		$   22,554.82

		6/30/20		$   27,603.42		$   22,301.64

		7/31/20		$   28,119.51		$   22,436.41

		8/31/20		$   29,013.55		$   23,215.55

		9/30/20		$   29,322.54		$   23,144.64

		10/31/20		$   27,774.40		$   22,883.03

		11/30/20		$   29,293.32		$   24,582.77

		12/31/20		$   28,712.78		$   24,460.23

		1/31/21		$   28,323.81		$   24,350.35

		2/28/21		$   27,960.83		$   24,749.68

		3/31/21		$   29,824.56		$   26,009.13

		4/30/21		$   30,580.95		$   26,837.46

		5/31/21		$   30,813.36		$   27,157.24

		6/30/21		$   31,799.25		$   28,435.18

		7/31/21		$   32,536.52		$   29,582.14

		8/31/21		$   33,305.74		$   30,499.06

		9/30/21		$   32,174.27		$   29,570.25

		10/31/21		$   32,382.33		$   30,059.37

		11/30/21		$   33,151.00		$   31,172.20

		12/31/21		$   34,448.49		$   31,694.90

		1/31/22		$   34,061.45		$   30,998.98

		2/28/22		$   32,037.25		$   29,286.59

		3/31/22		$   30,678.06		$   29,026.90

		4/30/22		$   30,473.89		$   28,107.76

		5/31/22		$   30,433.05		$   27,873.93

		6/30/22		$   29,630.96		$   26,581.86

		7/31/22		$   30,426.49		$   28,283.06

		8/31/22		$   29,539.48		$   27,565.04

		9/30/22		$   28,614.17		$   26,674.20

		10/31/22		$   30,682.87		$   28,757.54

		11/30/22		$   31,673.02		$   29,337.05

		12/31/22		$   30,497.22		$   27,726.59

		1/31/23		$   30,968.75		$   28,549.50

		2/28/23		$   31,884.04		$   29,145.00

		3/31/23		$   33,465.80		$   30,276.56

		4/30/23		$   34,428.48		$   31,232.61

		5/31/23		$   34,745.42		$   31,601.20

		6/30/23		$   35,352.65		$   32,587.16

		7/31/23		$   35,603.68		$   33,267.76

		8/31/23		$   36,597.23		$   33,800.68

		9/30/23		$   35,039.09		$   32,445.46

		10/31/23		$   34,774.15		$   32,128.56

		11/30/23		$   35,856.01		$   33,553.11

		12/31/23		$   36,234.51		$   34,168.14

		1/31/24		$   38,116.35		$   35,712.74

		2/29/24		$   39,624.69		$   37,828.30

		3/31/24		$   40,535.39		$   38,970.69

		4/30/24		$   39,352.75		$   37,699.75

		5/31/24		$   40,389.93		$   38,459.82

		6/30/24		$   41,341.73		$   39,078.36

		7/31/24		$   42,495.67		$   40,672.08

		8/31/24		$   42,208.85		$   40,165.80

		9/30/24		$   41,922.03		$   39,977.02

		10/31/24		$   44,002.31		$   41,544.07

		11/30/24		$   45,584.77		$   43,696.05

		12/31/24		$   47,483.72		$   44,822.17

		1/31/25		$   48,157.35		$   46,049.64

		2/28/25		$   48,566.22		$   45,886.09

		3/31/25		$   46,765.88		$   43,742.66

		4/30/25		$   46,670.26		$   42,937.67

		5/31/25		$   48,971.79		$   45,230.62

		6/30/25		$   48,965.19		$   46,340.14

		7/31/25		$   50,936.86		$   47,784.96

		8/31/25		$   51,740.96		$   48,224.83

		9/30/25		$   52,774.80		$   49,184.78
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Perf

												1 Month		3 Months		6 Months		1 Year		2 Years 		3 Years 		5 Years 		7 Years 		10 Years 		15 Years 		20 Years 		25 Years 		30 Years 		 Since Inception

										Fund		0.0032295948		0.012679336		0.0248231947		0.0498068827		0.0550764031		0.0510846841		0.0286435525		0.0268396309		0.0270399045		0.0342270651		0.0410467238		0.0432955724		0.0468789079		0.0655044585

										Benchmark		0.0029290334		0.0091705769		0.0211676347		0.0484885623		0.0518395561		0.0506328265		0.036313355		0.0314189072		0.0281760592		0.0323478424		0.0391789414		0.0424793649		0.0460719588		0.057572427

										Relative		0.0003		0.0035		0.0036		0.0013		0.0033		0.0005		-0.0077		-0.0046		-0.0012		0.0019		0.0018		0.0008		0.0008		0.0079






Market commentary

Global equity markets rose strongly over the quarter as
further progress was made on trade negotiations and
corporate earnings were ahead of expectations. While
markets have largely shrugged off the impact of a higher
US tariffs, this continues to be a risk for near-term US
inflation and global growth.

The Reserve Bank of Australia (RBA) cut the target cash
rate for a third time this year to 3.60% in August, but then
left it unchanged at the September meeting. Domestic
headline inflation for August came in above market
forecasts at 3.0% with non-volatile items surprising to the
upside; this has reduced expectations for further monetary
policy easing this year. Australian GDP grew by 1.3% over
the financial year ending 30 June, which was the weakest
growth since the early 1990s (excluding the pandemic).
However, the unemployment rate remains relatively low at
4.3%.

In the US, the federal funds rate target range was reduced
by 25 basis points to 4.00-4.25% in September. While
annualised inflation increased to 2.9% in August, the
Federal Reserve appears to be looking through any near-
term impact from tariffs and focus on the employment part
of its mandate. The Federal Open Market Committee
(FOMC) statement highlighted elevated economic
uncertainty and downside risks to employment. Longer-
term bond yields have remained volatile, although 10-year
US Treasury yields finished the quarter modestly lower at
4.2%.
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Post the end of the quarter, US government services have
been partially suspended as Republicans and Democrats
could not agree to pass a spending bill. The shutdown has
led to some key September employment data not being
published, which further complicates the task of the
Federal Reserve. In China, the manufacturing purchasing
managers' index (PMI) improved slightly in August, but had
its sixth consecutive month in contractionary territory as
the impact of higher US tariffs continues to bite.

US corporate earnings remained solid in aggregate with
double-digit year-on-year growth in the second quarter
being well ahead of expectations. However, this growth
continues to be substantially driven by the Information
Technology and Communication Services sectors that are
benefitting from ongoing Al investment. The Australian
reporting season was more mixed with some encouraging
signs for domestic focussed companies, but more
challenges for those with offshore operations. Overall, we
saw negative earnings revisions, as well as significant share
price volatility for companies that beat or missed
expectations.

Looking ahead, further monetary policy easing may be
supportive for equities, although any reacceleration in
inflation will be a concern. We continue to believe some
caution is warranted given high earnings growth
expectations in a slowing economic environment and
stretched equity valuations.
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Portfoliocommentary

Over the quarter, the Trust returned 1.27% (after fees) to
September 30, outperforming the benchmark by 0.35%.
Attribution for the quarter showed a +0.96% return from
carry (income), -0.24% from duration (movements in yields)
and +0.55% from credit (movements in credit spreads).

The Trust's outright duration positioning detracted from
returns given the broad sell-off in government yields which
mostly occurred across September and by greater
magnitude in the shorter end and 'belly’ of the curve (1-5y).
In aggregate across the quarter, yield sold off by
approximately 0.22% on average across each tenor albeit
with the Trust reducing its duration exposure toward the
end of August and through September from 0.76y to 0.62y
by quarter-end. Overall, the detraction from duration was
mostly attributable to positioning in the 5y part of the
curve.

The average credit spread over the quarter rallied by 0.11%
(proxied by the AusBond Credit 0+Yr Index) to 0.73%,

National Australia Bank Ltd 14.7
ANZ Group Holdings Ltd 9.2
Westpac Banking Corp 8.6
CKI Spark Holdings NO One Ltd 3.6
CNH Industrial NV 3.6

83.0%

[u ) ethical

investing with purpose

representing compensation of 0.22% per-unit-of-duration,
this being the tightest level since September 2024 where
spreads offered 0.30% on the same measure. Measuring
the spread between lower-rated and higher-rated credit
also showed a similar level of compression, with BBB's
offering a 0.54% premium over AA-rated bonds, down from
0.63% the year prior. As such, the Trust gradually reduced
its spread exposure toward the end of the quarter as the
rally continued and rotated in aggregate, to higher quality
lines.

The combination of the broad rally in spreads and healthy
running yield saw an overall positive outcome for the
quarter, especially given volatility in government bond
yields and a re-calibration of monetary policy expectations.
Going forward, the Trust continues to search for
appropriate risk-adjusted opportunities given the relatively
'tight’ environment in credit.

Asset allocation by securities’ type

4.7%
m Capital Notes

17.0% Cash & Cash Equivalents
m Fixed

Floating Rate Note
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Data

						Issuers		%

						National Australia Bank Ltd		14.7																																		0.147444

						ANZ Group Holdings Ltd		9.2														United States		71.3%																		0.091789

						Westpac Banking Corp		8.6														United Kingdom		10.2%																		0.086195

						CKI Spark Holdings NO One Ltd		3.6														Taiwan		5.9%																		0.036407

						CNH Industrial NV		3.6														France		6.0%																		0.036058
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																						Other		0.7%

																						TOTAL		100.0%
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ESG

												IET-W		Benchmark*

										Leader		53.7		43.8

										Average		46.3		53.5

										Laggard		N/A		2.6

										Unrated		N/A		0.1













IET-W	

Leader	Average	Laggard	Unrated	53.7	46.3	0	0	Benchmark*	

Leader	Average	Laggard	Unrated	43.8	53.5	2.6	0.1	









Performance







												3 Months		6 Months		1 Year		5 Years		10 Years		 Since Inception

										Fund		1.27%		2.48%		4.98%		2.86%		2.70%		5.51%

										Benchmark		0.92%		2.12%		4.85%		3.63%		2.82%		5.18%

										Relative		0.35%		0.36%		0.13%		-0.77%		-0.12%		0.33%





Graph

				Fund 		Benchmark

		9/30/13		$   10,000.00		$   10,000.00

		10/31/13		$   10,018.66		$   10,255.14

		11/30/13		$   10,815.01		$   10,838.63

		12/31/13		$   11,440.27		$   11,319.85

		1/31/14		$   11,581.82		$   11,183.68

		2/28/14		$   11,527.86		$   11,440.93

		3/31/14		$   11,145.95		$   11,048.35

		4/30/14		$   11,007.92		$   11,162.06

		5/31/14		$   11,379.45		$   11,334.14

		6/30/14		$   11,253.88		$   11,383.61

		7/31/14		$   11,273.12		$   11,355.63

		8/31/14		$   11,822.90		$   11,540.87

		9/30/14		$   12,677.19		$   12,036.74

		10/31/14		$   12,814.38		$   12,043.21

		11/30/14		$   13,452.50		$   12,684.34

		12/31/14		$   13,946.16		$   13,018.55

		1/31/15		$   14,215.69		$   13,432.52

		2/28/15		$   15,101.56		$   14,139.93

		3/31/15		$   15,091.14		$   14,265.07

		4/30/15		$   14,594.01		$   14,145.35

		5/31/15		$   15,342.31		$   14,639.17

		6/30/15		$   14,915.01		$   14,249.64

		7/31/15		$   16,252.67		$   15,190.14

		8/31/15		$   15,834.16		$   14,713.43

		9/30/15		$   15,651.65		$   14,307.89

		10/31/15		$   16,313.50		$   15,206.77

		11/30/15		$   16,285.18		$   14,893.45

		12/31/15		$   15,816.32		$   14,554.15

		1/31/16		$   15,389.23		$   14,084.45

		2/29/16		$   15,321.89		$   13,845.27

		3/31/16		$   15,293.47		$   13,708.03

		4/30/16		$   15,465.00		$   14,031.37

		5/31/16		$   16,097.45		$   14,876.09

		6/30/16		$   15,145.09		$   14,306.71

		7/31/16		$   15,715.39		$   14,592.94

		8/31/16		$   15,908.94		$   14,781.48

		9/30/16		$   15,461.21		$   14,586.32

		10/31/16		$   14,992.20		$   14,385.65

		11/30/16		$   15,542.03		$   15,033.43

		12/31/16		$   16,112.68		$   15,706.23

		1/31/17		$   15,665.25		$   15,334.98

		2/28/17		$   16,186.34		$   15,557.41

		3/31/17		$   16,483.04		$   15,840.07

		4/30/17		$   17,183.76		$   16,407.14

		5/31/17		$   17,828.28		$   16,858.50

		6/30/17		$   17,233.94		$   16,414.09

		7/31/17		$   16,747.54		$   16,139.26

		8/31/17		$   17,130.36		$   16,269.52

		9/30/17		$   17,855.25		$   16,829.55

		10/31/17		$   18,500.79		$   17,550.05

		11/30/17		$   18,994.06		$   18,117.38

		12/31/17		$   18,687.37		$   17,807.14

		1/31/18		$   18,965.86		$   18,118.95

		2/28/18		$   18,920.67		$   18,044.88

		3/31/18		$   19,134.77		$   17,948.45

		4/30/18		$   19,907.26		$   18,442.19

		5/31/18		$   20,237.56		$   18,509.91

		6/30/18		$   20,819.62		$   18,940.64

		7/31/18		$   21,300.90		$   19,417.01

		8/31/18		$   22,760.16		$   20,221.48

		9/30/18		$   22,901.76		$   20,333.61

		10/31/18		$   21,744.08		$   19,235.15

		11/30/18		$   21,336.57		$   18,883.10

		12/31/18		$   20,549.65		$   18,077.52

		1/31/19		$   21,093.50		$   18,814.47

		2/28/19		$   22,350.94		$   19,860.75

		3/31/19		$   23,104.32		$   20,156.53

		4/30/19		$   24,165.55		$   21,075.60

		5/31/19		$   23,367.73		$   20,141.85

		6/30/19		$   24,459.31		$   21,203.53

		7/31/19		$   25,432.01		$   21,694.28

		8/31/19		$   26,098.33		$   21,751.92

		9/30/19		$   26,220.40		$   22,190.20

		10/31/19		$   26,217.86		$   22,280.14

		11/30/19		$   27,380.10		$   23,335.16

		12/31/19		$   27,275.93		$   23,134.48

		1/31/20		$   28,691.46		$   24,140.35

		2/29/20		$   27,413.00		$   22,961.39

		3/31/20		$   26,821.45		$   21,051.73

		4/30/20		$   27,066.23		$   21,813.47

		5/31/20		$   28,320.73		$   22,554.82

		6/30/20		$   27,603.42		$   22,301.64

		7/31/20		$   28,119.51		$   22,436.41

		8/31/20		$   29,013.55		$   23,215.55

		9/30/20		$   29,322.54		$   23,144.64

		10/31/20		$   27,774.40		$   22,883.03

		11/30/20		$   29,293.32		$   24,582.77

		12/31/20		$   28,712.78		$   24,460.23

		1/31/21		$   28,323.81		$   24,350.35

		2/28/21		$   27,960.83		$   24,749.68

		3/31/21		$   29,824.56		$   26,009.13

		4/30/21		$   30,580.95		$   26,837.46

		5/31/21		$   30,813.36		$   27,157.24

		6/30/21		$   31,799.25		$   28,435.18

		7/31/21		$   32,536.52		$   29,582.14

		8/31/21		$   33,305.74		$   30,499.06

		9/30/21		$   32,174.27		$   29,570.25

		10/31/21		$   32,382.33		$   30,059.37

		11/30/21		$   33,151.00		$   31,172.20

		12/31/21		$   34,448.49		$   31,694.90

		1/31/22		$   34,061.45		$   30,998.98

		2/28/22		$   32,037.25		$   29,286.59

		3/31/22		$   30,678.06		$   29,026.90

		4/30/22		$   30,473.89		$   28,107.76

		5/31/22		$   30,433.05		$   27,873.93

		6/30/22		$   29,630.96		$   26,581.86

		7/31/22		$   30,426.49		$   28,283.06

		8/31/22		$   29,539.48		$   27,565.04

		9/30/22		$   28,614.17		$   26,674.20

		10/31/22		$   30,682.87		$   28,757.54

		11/30/22		$   31,673.02		$   29,337.05

		12/31/22		$   30,497.22		$   27,726.59

		1/31/23		$   30,968.75		$   28,549.50

		2/28/23		$   31,884.04		$   29,145.00

		3/31/23		$   33,465.80		$   30,276.56

		4/30/23		$   34,428.48		$   31,232.61

		5/31/23		$   34,745.42		$   31,601.20

		6/30/23		$   35,352.65		$   32,587.16

		7/31/23		$   35,603.68		$   33,267.76

		8/31/23		$   36,597.23		$   33,800.68

		9/30/23		$   35,039.09		$   32,445.46

		10/31/23		$   34,774.15		$   32,128.56

		11/30/23		$   35,856.01		$   33,553.11

		12/31/23		$   36,234.51		$   34,168.14

		1/31/24		$   38,116.35		$   35,712.74

		2/29/24		$   39,624.69		$   37,828.30

		3/31/24		$   40,535.39		$   38,970.69

		4/30/24		$   39,352.75		$   37,699.75

		5/31/24		$   40,389.93		$   38,459.82

		6/30/24		$   41,341.73		$   39,078.36

		7/31/24		$   42,495.67		$   40,672.08

		8/31/24		$   42,208.85		$   40,165.80

		9/30/24		$   41,922.03		$   39,977.02

		10/31/24		$   44,002.31		$   41,544.07

		11/30/24		$   45,584.77		$   43,696.05

		12/31/24		$   47,483.72		$   44,822.17

		1/31/25		$   48,157.35		$   46,049.64

		2/28/25		$   48,566.22		$   45,886.09

		3/31/25		$   46,765.88		$   43,742.66

		4/30/25		$   46,670.26		$   42,937.67

		5/31/25		$   48,971.79		$   45,230.62

		6/30/25		$   48,965.19		$   46,340.14

		7/31/25		$   50,936.86		$   47,784.96

		8/31/25		$   51,740.96		$   48,224.83

		9/30/25		$   52,774.80		$   49,184.78
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Perf

												1 Month		3 Months		6 Months		1 Year		2 Years 		3 Years 		5 Years 		7 Years 		10 Years 		15 Years 		20 Years 		25 Years 		30 Years 		 Since Inception

										Fund		0.0032295948		0.012679336		0.0248231947		0.0498068827		0.0550764031		0.0510846841		0.0286435525		0.0268396309		0.0270399045		0.0342270651		0.0410467238		0.0432955724		0.0468789079		0.0655044585

										Benchmark		0.0029290334		0.0091705769		0.0211676347		0.0484885623		0.0518395561		0.0506328265		0.036313355		0.0314189072		0.0281760592		0.0323478424		0.0391789414		0.0424793649		0.0460719588		0.057572427

										Relative		0.0003		0.0035		0.0036		0.0013		0.0033		0.0005		-0.0077		-0.0046		-0.0012		0.0019		0.0018		0.0008		0.0008		0.0079






About U Ethical

Foundedin 1985, U Ethical is one of Australia’s first not-for-profit ethical fund managers. For over 40 years, our mission has
remained the same: to invest with purpose. Today we manage over $1.5 billion in funds under management, and our
flagship Australian Equities strategy is a multi award-winner.

As a not-for-profit, we contribute our operating surplus to the Uniting Church to indirectly fund community and outreach
programs. Itis a powerful formula we call ‘compounding good' - the better we do, the more we give.

Ratings and affiliations

" Certified
Responsible
Leader 2026
MORNINGSTAR E! Bronze

member

Corporation

Morningstar rating assigned 31/08/2025 (Analyst-driven 0%, Data coverage 90%). U Ethical was named a Responsible Investment Leader
by Responsible Investment Association Australasia (RIAA) as of end 2024. Refer to the disclaimers page on our website
www.uethical.com/disclaimers for further information and disclaimers on these ratings.

< Level 6, 130 Lonsdale Street

info@uethical.com % 1800 996 888 @ www.uethical.com Melbourne VIC 3000

This document is intended for use by wholesale clients (as defined in the Corporations Act 2001) only. Retail clients should not rely on any
information in this document.

This document is provided by U Ethical (a registered business name of Uniting Ethical Investors Limited ABN 46 102 469 821 AFSL 294147) as
the manager, administrator, issuer and trustee of U Ethical Enhanced Income Trust - Wholesale (the "Fund").

The Fund is not registered as a managed investment scheme with ASIC. It is not subject to the consumer protections that apply to registered
schemes. If you are a retail client (as defined in the Corporations Act 2001), you may not invest in the Fund and should disregard the
information in this document.

The information provided is general information only. It does not constitute financial, tax or legal advice or an offer or solicitation to subscribe
for units in the Fund. It does not take into account your personal objectives, financial situation or needs.

Before acting on the information or deciding whether to acquire or hold units in the Fund, you should consider whether the Fund is appropriate
for you given your own objectives, financial situation and needs. You should also consider the Information Memorandum (IM) for the Fund. The
IM is available on our website www.uethical.com or can be provided by calling us on 1800 996 888.

U Ethical believes that the information contained in this document is accurate at the time of compilation. That information may subsequently
change. You should make your own enquiries before acting on the information.

U Ethical accepts no liability for any inaccurate, incomplete or omitted information of any kind or any losses caused by using this information.

All investments carry risks. There can be no assurance that the Fund will achieve its targeted rate of return. There is no guarantee against loss
resulting from an investment in the Fund. Past performance is not indicative of future performance.

Cover image credits: Unsplash.
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