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About the Fund

The fund aims to deliver outperformance through the cycle, irrespective of market direction or factor leadership. Our goal is to achieve higher
relative returns with lower volatility.

The fund offers high-conviction long exposure to the best quality Small Cap companies, and short exposure to low quality companies,
enabling investors to generate returns from a wider range of market opportunities.

We prioritise active risk management and consider capital preservation at every stage of our investment process.

Blackwattle Investment Partners

Blackwattle is a new generation, highly aligned, Australian investment manager investing in quality businesses and people.

Alignment Quality Trust
Shared staff ownership, zero personal We aim to buy businesses that have a We believe that honesty and transparency
trading, profit and personal salary forward advantage, trustworthy aligned builds trust with our clients, stakeholders,
reinvestment, and most importantly management, priced below intrinsic value. and community.
significant personal investment alongside
our clients.
Key Information Portfolio Managers
Fund Name Blackwattle Small Cap Long-Short Quality Daniel Broeren
Fund 20+ years investment experience. Extensive
long and short experience. Most recently

APIR ETL5025AU Portfolio Manager, Watermark Funds
Inception Date November 2023 Management (Australian Long/Short).

. Previously Portfolio Manager of the Invesco
Typical no. of Stocks 30-60 Long, 10-30 Short Small Companies Fund.
Platforms Netwealth, HUB24 Robert Hawkesford
Cash Limit 50% (typically +10% to -10%) 20+ years investment experience. Most

recently in a small team at Ellerston Capital
managing the institutional Australian Small Cap
portfolio. Member of Ellerston’s ESG and

Cash Distributions Semi-annually

Redemptions Daily Broker Review Committees.
Buy Sell Spread 0.30% upon entry and 0.30% upon exit

Fees Management 1.60% | Performance 20.5% : Zenlth

Rating Zenith Approved A

Objective The Fund aims to outperform the S&P/ASX '

Small Ordinaries Accumulation Index (after
fees and before taxes) over the long term

Fund Performance’

Blackwattle Small Cap Long-Short Quality Fund Performance (net of fees) as at 31 October 2025

1 month 3 months 6 months 1 Year 2 Years 3 Years Inception p.a?
Fund (Net) 1.10% 18.25% 33.03% 13.55% - - 19.98%
Benchmark® 1.89% 14.27% 25.32% 22.82% - - 18.21%
Active Return -0.79% 3.98% 7.71% -9.27% - - 1.77%

" Returns are calculated after fees have been deducted and assume distributions have been reinvested, Returns are normalised for the removal of unallotted
applications, following the transition of Investment Manager of the Fund. No allowance is made for tax when calculating these figures. Past performance is
not a reliable indicator of future performance. Source: Apex. 2 The inception date for the Fund is 21 November 2023. © S&P/ASX Small Ordinaries
Accumulation Index. There was a six-month transition period beginning 21 November 2023 and ending 21 May 2024, following the transition of Investment
Manager of the Fund. During this transition period, the Fund Benchmark was 50% cash rate as determined by the Reserve Bank of Australia and 50%
S&P/ASX Small Ordinaries Accumulation Index. Returns are normalised for the removal of unallotted applications, following the transition of Investment
Manager of the Fund. *Inclusive of Goods and Services Tax (GST) and net of any Reduced Input Tax Credits (RITC)
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COLLINS FOODS LIMITED

Market Commentary

The ASX Small Ordinaries Accumulation Index rose 1.9% in October, reaching another all-time high and clocking up its seventh consecutive
month of gains (+28% since March). The relative outperformance of Small Caps over Large Caps continued into the third month (the ASX
Small Ords has outperformed the ASX100 by ~13%) as geo-political instability and global rate cuts have prompted investors to seek out
exposure to precious and critical metals, and earlier stage growth, where Smaller Cap companies offer the greatest range of opportunities

Small Resources continued to lead in October with a gain of 3.1%, slowing from the two very strong months prior, which saw +14% gains
each. The rally was broad-based supported by commodity price gains however Gold equities took a breather, rising circa ~1% (on average)
despite the Gold price rising 3.7 %.

Small Industrials were up 1.3% in October led by Cyclical sectors including Retail, Contractors and Leisure, while Defensive and Growth
sectors lagged including Real Estate, Defense and Fintech.

Australia's recent economic data has been weakening with an increase to the unemployment rate, higher-than-expected inflation and
declining consumer sentiment, however dwelling price growth maintained its upward momentum. The higher-than-expected CPI print has
reduced expectations for further RBA rate cuts with the market now pricing in no rate cuts over the next six months, versus one at the start
of the October.

Portfolio Commentary
The Blackwattle Small Cap Long-Short Quality Fund underperformed the ASX Small Ordinaries Accumulation index by 0.79% in October.
The Key Contributors to performance in October were Smart Parking (SPZ), Clarity Pharmaceuticals (CU6), and Vysarn (VYS).

Smart Parking (+31.3%) is a technology-driven parking management company that designs, and operates intelligent parking solutions
globally. Its offerings include automatic number plate recognition (ANPR) cameras, cloud-based parking management software
(SmartCloud), and mobile applications that help property owners such as hospitals, retail centres, and leisure venues manage parking
efficiency and reduce misuse. Shares rallied in October following a strong first-quarter trading update, positive commentary on the
company’s expansion into the U.S. and continental Europe, and broker upgrades emphasising Smart Parking’s growing recurring revenue
base and long-term growth potential.

Clarity Pharmaceuticals is an emerging healthcare company focused on nuclear medicine. Shares in the company rose 37.6% in October
as it announced a positive trial result for its Prostate cancer diagnostic product. The trial was a head-to-head comparison between its
product and the incumbent product of ASX listed nuclear medicine company, Telix (TLX). In simple terms the study identified that for every
lesion that the Telix diagnostic discovered in a patient’s prostate, the Clarity product found two, given much higher sensitivity and an ability
to identify smaller tumours. This has the potential to be game changer for the industry as doctors will be able to treat cancer sufferers much
earlier and therefore use less harmful treatments that weaken the patient. While this study was relatively small, it paves the way for a full
Phase-3 FDA trial result in early 2026. If success is repeated it should see Clarity become the standard of care for prostate cancer
diagnostics, a large and valuable market.

Vysarn (+15.2%) is a vertically integrated, end-to-end water services company, providing upstream water and environmental solutions
across the resources, infrastructure, and utilities sectors. Its operations span hydrogeological drilling, water consultancy, and wastewater
services. Shares continued to gain in October as investors increasingly recognised the company’s expanding project pipeline across both
the East and West coasts, and its successful evolution into a fully integrated “whole-of-life” water-services provider. This strategic transition
positions Vysarn to capture a broader share of the growing demand for sustainable water management solutions nationwide.

The Key Detractors from performance in October were Zip Co (ZIP), Ramelius Resources (RMS) and a short in the Fintech sector.

Zip Co fell 12.4% in October despite a strong 1Q26 update (with an upgrade to the FY26 transaction volume guidance) there were
concerns around US credit quality following the collapse of Tricolor (auto loans focused on sub-prime customers, Zip’s target market) and
First brands (auto parts) and an increase in Zip’s bad debts in the US. While the direction of bad debts is negative, we highlight it has only
reached the bottom end of Zip’s bad debt target range, and an increase is expected with strong transaction volume growth. While the
share price has been impacted by negative sentiment, the underlying fundamentals and outlook for Zip remain strong and we see
meaningful upside from both a re-rating of the stock and the ongoing penetration of BNPL products in the US which has a significant
runway, sitting at only ~2% today, vs ~15% and ~20% in Australia and Europe respectively.

Ramelius Resources (-14.4%) is a mid-tier Australian gold producer operating a portfolio of high-quality assets in Western Australia. Shares
declined in October in anticipation of the company’s 5-year outlook and mine plan, which was released at the end of the month. The 5-year
plan demonstrated a clear and highly profitable pathway to >500koz gold production per annum and was received positively by investors.
We continue to view Ramelius favorably as a disciplined, low-cost producer with significant leverage to a strengthening gold price
environment.

www.blackwattlepartners.com
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Outlook

Global stock markets face a dynamic outlook for the remainder of 2025, with both upside potential and risks to consider. On the bullish
side, the Federal Reserve is expected to continue cutting rates with three more cuts priced in over the next 12 months, supporting higher
equity valuations. Corporate earnings, particularly among global mega-cap technology and Al-focused firms, remain robust, with strong
results over the recent US Q3 reporting season underpinning investor confidence. Share buybacks in the US are projected to exceed $1
trillion this (and next) year, which combined with record retail participation, provides additional liquidity and support for markets. However,
caution is warranted. If inflation surprises to the upside we see risk to interest rate outlook, which would likely prove problematic given many
major indices are trading at historically high forward earnings multiples. We must constantly be asking the question: How much of the
positive news is already priced in? Disappointing earnings reports, renewed inflationary pressures, or central bank caution could all trigger a
correction.

While opportunities exist, careful stock selection and attention to risk management will be essential for navigating the market for the
remainder of 2025. As ever, we remain focused on investing in a diverse portfolio of companies with competitive advantages, predictable
earnings and quality management that can outperform in any macro environment.

Dan & Rob
How to Invest Contact Details S\\\“"/"a
To invest please click on the link Investor Services E, 's‘
www.blackwattlepartners.com/invest/ or call 02 7208 9922. Apex Fund Services ’//1"\\\\\
Ph: 1300 133 451
E: registry@apexgroup.com
Distribution and Sales Team
Matt Dell Maggie Mills
Executive Director Head of Distribution
0423 793 456 ; 0498 183 569
mdell@blackwattlepartners.com mmills@blackwattlepartners.com
Justin Carroll Nick O'Hare Sid Cavallaro
Senior Account Director QLD Senior Account Director VIC ! Senior Account Director NSW
0410 408 608 % 0423 773 837 0409 405 617
jcarroli@blackwattlepartners.com ‘ nohare@blackwattlepartners.com ’ scavallaro@blackwattlepartners.com

This document is issued by Blackwattle Investment Partners Pty Limited (ABN 24 663 839 094) (BIP) corporate authorised representative of Blackwattle Licensing
Pty Limited (ACN 665 711 839 AFSL 547 617) (corporate authorised representative no. 001304362) the investment manager of the Blackwattle Small Cap Quality
Fund. Equity Trustees Limited (ABN 46 004 031 289, AFSL No. 240975) (EQT) is the responsible entity of 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 document is intended to provide
general information only and is subject to change. It does not constitute an offer to subscribe for units in the Fund. The information does not consider the
investment objectives, financial situation, or particular needs of any individual. You should seek advice from your licensed financial adviser and read the product
disclosure statement (PDS) before making an investment decision. The PDS and target market determination (TMD) for the Fund can be obtained for free by
visiting our website www.blackwattlepartners.com. The Fund commenced on 12" September 2023. Returns shown for the Fund have been calculated using exit
prices after taking into account fund ongoing fees and assuming reinvestment of distributions. No allowance has been made for taxation. Neither BIP, EQT or their
related body corporates guarantee repayment of capital or any particular rate of return. An investment may achieve a lower-than-expected return and investors
risk losing some or all of their principal investment. BIP has obtained information from sources it considers to be reliable but does not represent that such
information is accurate or complete, or that it should be relied upon. Neither BIP nor EQT make any representations or warranties, express or implied, as to the
accuracy or completeness of the information it provides and to the maximum extent permitted by law, neither BIP, EQT nor its directors, employees or agents
accept any liability for any loss caused by using this information.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (Issued February 2025) referred to in this piece is limited to “General
Advice” (s766B Corporations Act 2001) for Retail clients only. This advice has been prepared without taking into account the objectives, financial situation or
needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time without prior notice. It is not a
specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment
decision and should consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of,
and consider the PDS or offer document before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past
performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product
Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at Fund
Research Regulatory Guidelines.
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