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Private Equity

e Longterm horizon and alignment
e Control Shareholder

e Deep operational experience and

industry knowledge

LONG/NVAVE

CAPITAL

Quiet
Compounders

e Investingin the growth lifecycle

e Conservative approach to leverage
e Full transparency

e Daily pricing and liquidity

e No Control Premium



Public Companies who act like Private Equity

Quiet Compounders
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CAPITAL future performance. Companies mentioned are forillustrative purposes only and are not a recommendation to buy or sell any particular security.



The
IPO
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2,400 IPOs since late 90's

CAPITAL

-Berg

Number of IPOs

2007

24% = investable size (over A$50m Mkt Cap)

2018 1N

2025 YTD B

20% Beat
the Small
Ords Index

42% Above
IPO Price

58% Below
IPO Price

Source: Factset, Longwave, Iress, Bloomberg. Information above has been sourced from Factset Deals database. Data has been calculated using total returns

from date of IPO to 30t June 2025, annualized. Note that delisting dates are not referenced for the purposes of annualization and methodology assumes

total return from IPO date to 30" June 2025.
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IPOs: What does good look like? 2OOKIODIA
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Lo N GN/\\/ E Source: Wotif, Booktopia Prospectus, Longwave Capital like-for-like free cash flow calculation. Wotif IPO (2006), Booktopia IPO (2020). Companies mentioned are for 8
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illustrative purposes only and are not a recommendation to buy or sell any particular security.



Hot Themes: Popular but are they profitable?
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Small Caps: Biggest
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More Consistent Alpha at Lower Fees

30 Jun 2025

1 Month 3 Month 6 Month

Net Fund / Bmark

Fund Since Strategy

1Year 3Yrsp.a 5Yrsp.a Incep p.a? Sl p.a3

Fund Net -0.4%
Benchmark! 0.8%
Net Alpha -1.2%

8.3%
8.6%
-0.3%

6.0%
6.4%
-0.4%

11.4% 11.7% 9.9% 7.5% 10.8%
12.3% 10.0% 7.4% 4.9% 7.4%
-0.8% 1.7% 2.6% 2.5% 3.5%

1 S&P /ASX Small Ordinaries Accumulation Index
2 310ct 2019 — A Class Units
3 31 Mar 2016 — Strategy net of A Class unit fee

Source: Longwave Capital Partners. 30 Jun 2025

l' “rZenith

Recommended

Lensec Research

RECOMMENDED

Lonsec

Emerging

Manager

WINNER
2023

89%bps Flat Fee

PLATFORM AVAILABILITY

AMP North Asgard BT Panorama Centric  CFS FirstChoice
CFS FirstWrap / Edge DASH Expand HUB24 Macquarie Wrap
Netwealth Praemium

The Longwave Australia Small Companies Fund “the fund” has been operating since 01 February 2019. To give a longer-termview of our performance for this asset class, we have also shown returns for
the small cap sub—portfolio of the Schroders real return fund which has been operating since March 2016. Strategy performance has been calculated using the monthly returns (net of fees) since 31
March 2016to current date. The Fund employs the same systematic process as was used by the same investment team that managed the Schroders portfolio. Longwave has records that document and

Lo N G/\//\\/ E supportthe performance achieved. As such, the annualised performance periods stated are inclusive of the combined composite monthly returns, and do not include any period when the team were
not managing the Strategy (the period Oct 2018 to Jan 2019 index returns are used). Fund retumns are in AUDterms. Past performance is for illustrative purposes only and is notindicative of future

CAPITAL performance. Strategy performance data prior to the 31 October fund inception, has been calculated net of the same fee as the Longwave Class A units (89bps).
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Disclaimer

Interests in the Longwave Australian Small Companies Fund (ARSN 630 979 449) (‘the Fund’) isissued by Pinnacle Fund Services Limited (ABN 29 082 494 362 AFSL 238371) (PFSL) as
Responsible Entity of the Fund. PFSL is not licensed to provide financial advice. The Product Disclosure Statement (‘PDS’) of the Fund is available at https://longwavecapital.com/.
Any potential investor should consider the PDS before deciding whether to acquire, or continue to hold units in, the Fund. The issuer is not licensed to provide financial product
advice. The information in this communication has been prepared without taking account of any person’s objectives, financial situation orneeds and is not intended asa
recommendation or statement of opinion infended to influence a person or persons in making a decision in relation to investment. A financial adviser should be consulted before
making any investment decision.

This presentation is prepared by Longwave Capital Partners (ABN 17 629 034 902) (‘Longwave’), a corporate authorised representative (No. 1269404) of Pinnacle Investment
Management Limited (ABN 66 109 659 109, AFSL 322140) (“Pinnacle”) as the investment manager of the Fund(s). The information is not infended for general distribution or
publication and must be retained in a confidential manner. Information contained herein consists of confidential proprietary information constituting the sole property of
Longwave and its investment activities; it s use is restricted accordingly. All such information should be maintained in a strictly confidential manner. Past performance is for
ilustrative purposes only and is not indicative of future performance.

Whilst Longwave, PFSL and Pinnacle believe the information contained in this communicationis reliable, no warranty is given as to its accuracy, reliability or completeness and
persons relying on thisinformation do so at their own risk. Subject to any liability which cannot be excluded under the rele vant laws, Longwave, PFSL and Pinnacle disclaim all
liability o any person relying on the information contained in this communication in respect of any loss ordamage (including consequential loss or damage), however caused,
which may be suffered or arise directly orindirectly in respect of such information. This disclaimer extends to any entity that may distribute this communication.

Any opinions and forecasts reflect the judgment and assumptions of Longwave and its representatives on the basis of information available as at the date of publication and may
later change without notice. Any projections contained in this presentation are estimates only and may not be realised in the future. Unauthorised use, copying, distribution,
replication, posting, fransmitting, publication, display, orreproductionin whole or in part of the information contained in this communicationis prohibited without obtaining prior
written permission from Longwave. Pinnacle and its associates may have inferestsin financial products and may receive fees from companies referred to during this
communication. This may contain the trade names or frademarks of various third parties, and if so, any such use is solely for illustrative purposes only. All product and company
names are trademarks™ orregistered® trademarks of theirrespective holders. Use of them does not imply any affiliation with, endorsement by, or association of any kind between
them and Longwave.

The Product Disclosure Statement (‘PDS’) and Target Market Determination (‘TMD’) of the Fund is available at hitps://longwavecapital.com/

Zenith Disclaimer:

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (*Zenith”) rating (assigned Longwave Australian Small Companies Fund — February 2025) referred fo in this
piece is limited to “General Advice" (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking info 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 nofice. 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.

Lonsec Disclaimer:
The Lonsec Ratings (assigned as follows: Longwave Australian Small Companies Fund - assigned October 2024) presented in thisdocument are published by Lonsec Research Pty
Ltd ABN 11 151 658 561 AFSL 421445, The Ratings are limited to “"General Advice” (as defined in the Corporations Act 2001 (Cth)) and based solely on consideration of the
investment merits of the financial products. Past performance information is for illustrative purposes only and is not indicative of future performance. They are not a
recommendation to purchase, sell or hold Longwave Capital Partners Pty Ltd products, and you should seek independent financial advice before investing in these products. The
T sybjgci t ge without notfice and Lonsec assumes no obligation to update the relevant documents following publication. Lonsec receives a fee from the Fund

L@ﬁ%ﬁ%&;ﬁe products using comprehensive and objective criteria. For further information regarding Lonsec’s Ratings methodology, please refer fo Lonsec’s

elsi - F'J\TK[ s’/ /wWww.lohsec.com.au /investment-product-ratings/
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