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The Greatest Product of all time?

US$1.8 US$550
Trillion Billion
Sales Profit
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Concentration and Style Bias

Cumulative Net Excess Return
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Concentration and Style Bias
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Concentration and Style Bias

Cumulative Net Excess Return
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Investing in Multiple Smallcap Managers?

“Avolatile small cap fund means |
spend half of my annual client meeting
discussing a fund that is less than 5% of
the portfolio”

Cumulative Net Excess Return
80.0

60.0

40.0
“As my clients approach retirement,
20.0 consistency becomes more
important than the highest returns”

200 “I only want one or two small cap funds

for my client portfolios”
-40.0

2016 2017 2018 2019 2020 2021 2022 2023 2024

“The fees on small cap funds
are too high”

==Core Fund ==\/alue Fund ==Growth Fund

LON G/\//\\/ E Source: Morningstar (Fund), Bloomberg (Benchmark), Longwave Capital. Jun 2024
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More Consistent Alpha

Longwave Cumulative Net Excess Return (%)
CORE fund
60.0 +

VALUE fund
==

GROWTH fun

40.0

20.0

0.0

-20.0

-40.0
2016 2017 2018 2019 2020 2021 2022 2023 2024

Source: Longwave Capital. Aug 2024

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 2016 to current date. The Fund employs the same systematic process as was used by the same investmentteam that managed the Schroders portfolio. Longwave has records that document and
Lo N /\\/ 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 Oct2018 to Jan 2019 index returns are used). Fund returns are in AUD terms. 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).



Benefits of combination
CORE == VALUE = GROWTH

Stalwarts Out of Favour Profitable High Growth
Strong Franchise Cyclically Depressed P/E # long term value
Solid Growth Company Turnaround Long runway, global
Reasonable Value Hidden Upside Proven not speculative
EQT Holdings Macmahon Holdings RPMGlobal Holdings
Monadelphous Group SRG Global Telix Pharmaceuticals
Spark New Zealand Perenti Imdex
Premier Investments Beach Energy Hub24
Freightways Group Karoon Energy Mainfreight
Smartgroup Corp New Hope Corp Lovisa Holdings
Harvey Norman Holdings Credit Corp Group ARB Corp
Tabcorp Holdings NRW Holdings Nanosonics
Auckland Intl Airport Super Retail Group Temple & Webster Group
Bapcor MMA Offshore PWR Holdings
Austal Fletcher Building Webjet
LON G/\//\\/ E Source: Selected names held in the Longwave Capital Australian Small Companies Fund. Companies mentioned are for illustrative purposes only

CAPITAL and are not a recommendation to buy or sell any particular security.
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A CORE Stock - EQT Holdings

F2023 to F2028E p.a Growth Rates

20%
Total Return 17% p.a
H Dividend Yield
15%
EPS Growth 13% p.a W Operating Leverage
10%
Revenue Growth m Asset Value Growth
10% p.a
~— T T~ N
5% ,\ M Price Increases J
S -
B New Client Wins
0%

Lo N G/\//\\/ E Source: Company Accounts, Longwave Capital. Jun 2024
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Equity

Fund Responsible Entity (RE) Market Trustees

In-House,
90%

Outsourced Fund RE Market

Others,
10%

Perpetual
(est. 1886),
24% EQT (est.
1888), 66%



A VALUE Stock - Macmahons ()

Competition 2014
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Lo N G/\//\\/ E Source: Longwave Capital. Companies mentioned are for illustrative purposes only and are not a recommendation to buy or sell any particular 13
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A VALUE Stock - Macmahons ()

MACMAHON

Macmahons ROE (%) and Price to Book (x)
1.75

15%
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0.00
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—Price to Book Multiple (x) (LHS)

Lo N G/\//\\/ E Source: Company Accounts, Longwave Capital. Jun 2024
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A GROWTH Stock - RPMGIlobal RPM

GLOBAL

RPM Software Revenue (ASm)
120

100

80 <25%

) Tier 1 Mines

2 <7%
AS$230m+

: II R&D Multiple Products

16 17 18 19 20 21 22 23 24e 25e 26e 27e 28e

Lo N G/\//\\/ E Source: Company Accounts, Longwave Capital. Sep 2024 15

CAPITAL

o

o

o




Reporting Season

Total Returns - 12 months to 31 August 2024 12M Forward EPS Revisions in August 2024

I e
Health Care -

Top 50 Index Wt
Average

Consumer Staples -

16.3%
9.8% Mid 50 Index Wt -
} -2.8%
8.5% ; Average
Real Estate
i Small Ords Index
_ 0,
: Wt Average 3.2%
Communication
: Services
: . Consumer
S Discretionary

Materials

.

o

-y

e e

i

+
o

o

-

Industrials

e
Technology
Small Small Small Ords  Mid 50 Top 50  ASX300 Ex
Resources Industrials Banks _15% _10% _5% O% 5%

LONG/NVAVE

Source: Bloomberg, Longwave Capital. Sep 2024
CAPITAL



Reporting Season - Earnings Revisions
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LONG/NVAVE

Universal Store +30%

.
=
-
-
-

Small Retail 12M FWD EPS (100 = Dec 2023)

=== Universal
Store

— Harvey
Norman

KMD Brands -49%

Mar-24 Jun-24 Sep-24

Super Retail
Gro

=== Peter Warren
Aut

Baby Bunting
Gro

= Kmd Brands
Ltd

Source: Bloomberg, Longwave Capital. Sep 2024
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Small Financials 12M FWD EPS (100 = Dec 2023)

GQG Partners +54%
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/’ Cdi
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=" e Ofx Group Ltd

Credit Corp
Grp

Ma Financial
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=== Perpetual Ltd

= Platinum
Asset

Platinum -25%
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More Consistent Alpha at Lower Fees

31 Aug 2024
Net Fund / Bmark

1 Month 3 Month 6 Month

Fund Since Strategy

1Y 2Yrs p. Yrs p.
ear rsp.a 3Yrsp.a Incep p.a2 Sl p.a3

Fund Net -2.8%
Benchmark! -2.0%
Net Alpha -0.8%

1.6% 0.7%
0.0% 1.5%
1.6% -0.8%

7.9% 7.6% 2.2% 6.8% 10.7%
8.5% 3.6% -2.9% 3.6% 6.8%
-0.6% 4.0% 5.1% 3.2% 3.9%

1 S&P /ASX Small Ordinaries Accumulation Index
2 310ct2019 - A Class Units
3 31 Mar 2016 — Strategy net of A Class unit fee

Source: Longwave Capital Partners. 31 Aug 2024

Recommended ~ RECOMMENDED

Lonsec Research

/ “iZenith

Lonsec

Emerging
Manager

WINNER
2023

89bps Flat Fee

PLATFORM AVAILABILITY

AMP North Asgard BT Panorama Centric  CFS FirstChoice
CFS FirstWrap / Edge DASH 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 investmentteam that managed the Schroders portfolio. Longwave has records that document and

L N 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 Oct2018 to Jan 2019 index returns are used). Fund returns are in AUD terms. 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’) is issued 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 Prod uct 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 or needs and is not intended as a
recommendation or statement of opinion intended 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 intended 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 illustrative
purposes only and is not indicative of future performance.

Whilst Longwave, PFSL and Pinnacle believe the information contained in this communication is reliable, no warranty is given as to its accuracy,
reliability or completeness and persons relying on this information do so at their own risk. Subject to any liability which cannot be excluded
under the relevant laws, Longwave, PFSL and Pinnacle disclaim all liability to any person relying on the information contained in this
communication in respect of any loss or damage (including consequential loss or damage), however caused, which may be suffered or arise
directly or indirectly 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, transmitting, publication, display, or reproduction in
whole or in part of the information contained in this communication is prohibited without obtaining prior written permission from Longwave.
Pinnacle and its associates may have interests in financial products and may receive fees from companies referred to during this
communication. This may contain the trade names or trademarks of various third parties, and if so, any such use is solely for illustrative
purposes only. All product and company names are trademarks™ or registered® trademarks of their respective 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 https://longwave capital.com/

LONG/NVAVE
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