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About the Fund
Our investment philosophy is to own businesses with a competitive advantage and good corporate governance, priced below intrinsic value.

The fund aims to outperform the S&P/ASX 200 Accumulation Index (after fees and before taxes) over the long term. Quality companies at low or reasonable
valuations underpin overweight positions while poor quality companies with high valuations facing near-term pressures underpin short positions. Risk is
managed through portfolio diversification, strict exposure limits and process discipline utilising our proprietary valuation and portfolio construction tools.

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 trading, profit We aim to buy businesses that have a forward ~ We believe that honesty and transparency
and personal salary reinvestment, and most advantage, trustworthy aligned management, builds trust with our clients, stakeholders,
importantly significant personal investment alongside  priced below intrinsic value. and community.
our clients.
Key Information Portfolio Managers
Fund Name Blackwattle Long-Short Quality Fund Joe Koh B.Bus, CFA
25+ years’ investment experience.
APIR ETL3029AU Previously Portfolio Manager Long-Short
Inception Date 8 August 2023 Schroders, and for Regal across Absolute,
. Market Neutral and Long-short funds.

Typical no. of Stocks 30-55 Long, 15-25 Short
Cash Limit 30% (typically +10% to -10%) Elan Miller

S : ( 20+ years’ investment experience.
Cash Distributions Semi Annually i Previously Portfolio Manager AL Capital and
Redemptions Daily \ Pengana Capital Group.
Buy Sell Spread 0.25% upon entry and 0.25% upon exit ‘7‘
Fees Management 0.92% | Performance 17.94%

Constrained Capacity  $1.0b (or up to 25bps of the benchmark) Research Rating
Platforms BT, Netwealth, HUB24, Macquarie, Expand,
Mason Stevens, Dash, North

Objective The Fund aims to outperform the S&P/ASX
200 Total Return Index (after fees and before
taxes) over the long term.

Fund Performance
Blackwattle Australian Long-Short 130 30 Quality Fund Performance (net of fees) as at 31 July 2026

1 month 3 months 6 months 1 Year 2Years 3Yearsp.a. 4Yearsp.a. 5 Yearsp.a. Inception p.a?
Fund (Net) 3.08% 9.04% 4.84% 6.93% 9.99% - - - 12.47%
Benchmark® 2.26% 4.13% 2.86% 6.01% 8.87% - - - 10.97%
Active Return 0.82% 4.91% 1.98% 0.92% 1.12% - - - 1.50%

" Returns are calculated after fees have been deducted and assume distributions have been reinvested. No allowance is made for tax when calculating these figures.
Past performance is not a reliable indicator of future performance. Source: Apex. ? The inception date for the Fund is 8 August 2023, returns greater than 1 year are
annualised’ or “calculated on an annualised basis. * S&P/ASX 200 Accumulation Index. *Inclusive of Goods and Services Tax (GST) and net of any Reduced Input Tax
Credits (RITC).

Track Record of Investment Strategy
Historical performance of the investment strategy applicable to the fund* (net of fees) as at 31 July 2026
1 month 3 months 6 months 1Year 2Years 3 Yearsp.a. 4 Years p.a. 5 Years p.a. Inception p.a2

Strategy (Net) 3.08% 9.04% 4.84% 6.93% 9.99% 11.88% 12.54% 10.74% 13.54%
Benchmark?® 2.26% 4.13% 2.86% 6.01% 8.87% 10.40% 10.72% 8.01% 10.65%
Active Return 0.82% 4.91% 1.98% 0.92% 1.12% 1.48% 1.82% 2.73% 2.88%

* The Blackwattle Australian Long-Short 130/30 Quality Fund (Fund) has been operating since 8 August 2023. The Fund employs the same Long Short strategy,
investment philosophy and investment universe that was used by Joseph Koh who co-managed the Schroder Australian Equity Long Short Fund. To give a longer-
term view of our performance using this investment strategy, we have shown longer returns for the Schroder Australian Equity Long Short Fund. Schroder Investment
Management Australia Limited, ABN 22 000 443 274 was the responsible entity of the Schroder Australian Equity Long Short Fund and was co-managed by Joseph
Koh whilst he was part of the investment team at Schroder Investment Management Australia Limited. Returns shown for the period from 27 Aug 20 to 31 Mar 23
reflect the returns of the Schroder Australian Equity Long Short Fund calculated based on exit price with distributions reinvested, after ongoing fees and expenses
but excluding taxation (historical performance). This historical performance has been provided for information purposes and has been adjusted to reflect the ongoing
fees applicable to the Fund. Past performance is not a reliable indicator of future performance.
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Market Commentary

The S&P/ASX 200 Total Return Index delivered a return of +2.3% for the month of July, +4.7% year to date. The month was dominated by an Al
related sell-off (South Korea down -23.7%) and Middle East headlines. The ASX outperformed most developed markets given the lack of Al exposure
and regional stability.

Energy was the best performing sector, returning +12.2% for July as Middle East tensions continued to flare and both refiners Ampol (ALD) and Viva
Energy (VEA) pointed to strong earnings, driven by continued refining margin improvement since the ME war broke out. The Energy sector is up over
+20% for the year, with earnings expectations up almost 50%. However, the sector has derated from a PE perspective implying the market believes
the conflict will be resolved and is not ascribing value to the shorter-term oil price spike. Arguably a risk premium should be applied to energy prices
given the potential medium term supply risk as the middle east rebuild infrastructure and the vulnerability of the Strait of Hormuz is assessed.

Financials were also strong, up +5.8%, driven by the banking sector, in spite of the headwind the banks face. The sector is both expensive from a
historical perspective and faces earnings headwinds from softer home loan growth, lower house prices and potential bad and doubtful debts. Despite
these headwinds, an update from NAB Business and Private Banking division demonstrated an improvement in non-performing loan ratio as well as
strong business lending growth.

Information technology -4.8% and Industrials -1.4%, were a drag on the market. The Al sell off, combined with concern that the Fed would raise rates
later in 2026 weighed on the technology and to a lesser extent communication names, although Wisetech +10% managed to bounce in spite of
continued governance issues.

Portfolio Commentary

For the month of July, The Blackwattle Long Short Quality 130/30 Fund returned 3.08%, outperforming the S&P/ASX 200 Total Return Index by
0.82%.

The fund benefitted from its overweight position in Perpetual (PPT) and AMP in the Financials sector. PPT received an unsolicited, non-binding,
conditional bid from EQT AB, to acquire all of the shares in Perpetual for A$21.64 cash per share on the 15 of July. This bid was subsequently revised
higher twice, the first on the 15" of July to A$22.07 and then again on the 26" of July to A$22.50. While the board does not believe the Indicative
Proposal is in the best interest of its shareholders, they have agreed to allow EQT access to limited, non-public information on a non-exclusive basis,
attempting to extract a higher price from EQT. While we continue to see value in Perpetual, in particular the Corporate Trust business, and recognise
new management have been instrumental in simplifying the business, we have used the strength in the share price to lower our exposure.

AMP performed strongly after upgrading their Net Profit After Tax expectations to between A$170m and $A180m for the first half of 2026 driven by a
number of factors but in particular a stronger contribution from AMP’s China partnerships, a favourable investment income for AMP Group, and AMP’s
North Guarantee delivering strong returns on the platform.

The fund also benefited from its holding in Ampol (ALD), as tension in the Middle East kept refining margins elevated and ALD guided to Lytton Refiner
Margin averaging $US28.26 per barrel for the first half of 2026 financial year, well above the US$7.44 delivered in 1H2025. ALD was also able to
minimize any supply disruption over the period, helping their Convenience Retail segment maintain growth in fuel sales, and particularly the U-Go
strategy resonated with cost-conscious consumers.

Given the performance of the banks over the month, the fund’s underweight in CBA was a detractor from performance, however we remain
comfortable to be underweight given valuations as well as the risks the sector faces from lower home loan growth, a weaker consumer and potential
margin compression with mortgage competition.

ASTA Energy Solutions AG (1ASTG.DE) detracted from the fund as it was sold off along with the Al hardware and semiconductor names. 1ASTG
manufactures Continuously Transposed Conductors (CTCs) - long conducting cables arranged into parallel stacks designed to create efficient
performance in electricity transformers. Given the contracted nature of their sales, implemented price increase and cost-pass through for copper, we
expect the company to post strong results even against recent guidance. The stock represents a high-quality exposure to European grid electrification
rather than semiconductors or the broader technology sector.

The short book contributed significantly to returns in July as the fund was short a number of lower quality, speculative names. Given the volatility
around Middle East conflict, the Fund held a number of pair trades to manage risks.

Outlook

Uncertainty continues to remain elevated as a solution to the Middle East war and re-opening of the Strait of Hormuz remains uncertain. Domestically,
the CPI print was slightly softer, and this allows the RBA time to continue to monitor inflation, as we are yet to see the full impact of higher oil prices
(given the government cut to fuel excise) flow through the system. The market still believes there is a chance of one more rate hike to ensure inflation
remains under control, however we believe the Federal Government’s misstep of the recent Federal Budget will ironically assist in bringing inflation
down driven by lower consumer confidence, slower housing prices growth and lower productivity.

This uncertainty also creates investment opportunity, particularly in high-quality companies as they benefit from stronger balance sheets, better moats
and more resilient earnings.

www.blackwattlepartners.com



Blackwattle Long-Short 130/30 Quality Fund

Thank you for your ongoing support.

/
Joseph Koh Efa/an;

How to Invest Contact Details Qi
To invest please click on the link Investor Services § é
www.blackwattlepartners.com/invest/ or call 02 7208 9922. Apex Fund Services 7/,/”“\\§

Ph: 1300 133 451
E: registry@apexgroup.com

Distribution and Sales Team

Matt Dell

Non-Executive Director

0423 793 456
mdell@blackwattlepartners.com

Maggie Mills

Head of Distribution

0498 183 569
mmills@blackwattlepartners.com

Justin Carroll Nick O'Hare Sid Cavallaro

Senior Account Director QLD Senior Account Director VIC Senior Account Director NSW

0410 403 608 0423 773 837 0409 405 617
jcarroll@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 Long-Short
130/30 Quality Fund. Equity Trustees Limited (ABN 46 004 031 298, 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 June 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.

The rating issued September 2025 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only and
have been prepared without taking account of your 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 assumes no obligation to update. Lonsec uses
objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2020 Lonsec. All rights
reserved.
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