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% RIA Spheria Global Opportunities Fund

Performance as at 31 December 2025

1 Month 3 Months 1 Year 3 Years p.a. 5 Years p.a. Inception p.a.!
Fund? -1.5% -3.0% 2.9% 10.8% 7.2% 10.7%
Benchmark?® -0.7% 2.2% 11.3% 15.1% 10.3% 9.9%
Difference -0.7% -5.2% -8.4% -4.4% -3.1% 0.8%

inception date is 01 March 2019. Past performance is not a reliable indicator of future performance. All p.a. returns are annualised.

2Spheria Global Opportunities Fund. Returns of the Fund are net of applicable fees, costs, and taxes.

3Benchmark is the MSCI World Small Cap Index (net in AUD) for all periods. Please note that the Benchmark from inception to 30 June 2021 was the MSCI Kokusai Microcap Index (net
in AUD) and from 1 July 2021 to 30 September 2022 was the MSCI World Microcap Index (net in AUD).

Please note the strategy of the Fund changed effective 1 October 2022. The Spheria Global Opportunities Fund was previously known as the Spheria Global Microcap Fund which
targeted global listed microcap companies (companies with a market capitalisation of USS$1 billion and below at time of purchase).

Top 5 Holdings

Company Name % Portfolio
Overall Commentary Cargurus Inc 5.4
In the quarter ended 31 December 2025, the Sapiens International Corp NV 4.1
Fund returned -3.0% (after fees),
Intertek G PLC 4.0
underperforming the MSCI World Small Cap rerieic =roup
Accumulation Index (Net Return) AUD by 5.2%. Hemnet Group AB 3.8
Accelleron Industries AG 3.4
Top 5 20.6
Regional Exposure Sector Exposure

Materials, 7.6% Cash, 1.3%
\ /Communication Services, 12.0%

Cash, 1.3%
Other. 0.0% Technology, 12.4%
,00% —
Switzerland, 3.4V\
Canada, 4.3% - Consumer Discretionary

14.2%
.\

Energy, 1.5%

\ Financials, 14.6%

Germany, 5.3%

Sweden, 6.6% ~

Consumer Staples, 4.3%

Japan, 12.1% — T USA, 54.1%
Industrials, 26.8% /

Health Care, 5.3%

UK, 13.0% /

Source: Spheria Asset Management Source: Spheria Asset Management, Bloomberg
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Markets

By sector, Healthcare continued its resurgence, having now recouped the entirety of its losses from earlier in the year after President
Trump had signaled a reduction in drug prices as a key policy objective. The Materials sector was also strong, led in large part by an
assortment of lithium, gold, silver and aluminium producers. Consumer Staples and Consumer Discretionary were both weak.

By Region, the UK underperformed by ~2% whilst all other regions performed more or less in line with one another.

Small caps are still yet to materially close the relative valuation gap that has opened up since shortly before the current interest rate
cycle kicked off in early 2022.

PE Difference between MSCI World Small vs MSCI World

+2s.d

T Faben
J W \/\/ 1
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Dec-24

Dec-25

Source: Bloomberg (December 2025)

Major Contributors to Performance

Over the quarter the largest contributors were owning Expeditors (EXPD US, +21%), an overweight position in YETI (YETI US, +33%),
and owning Jack Henry & Associates, Inc. (JKHY US, +22%).

JKHY is a Missouri-based provider of mission-critical banking software to US regional and community financial institutions. Founded in
1976, JKHY provides software that sits at the heart of a bank or credit union’s operations, with offerings spanning core banking
platforms, online and mobile banking, fraud and risk tools, and cloud-delivered solutions that help their clients modernise legacy
systems, enhance customer experience and meet increasingly complex regulatory requirements.

Within US banking software, JKHY is known for its strong culture, service and execution servicing the community and regional banking
landscape. High switching costs, multi-year contracts and the operational risk of changing core providers create a durable moat,
supporting resilient revenue and pricing power over time. JKHY has grown revenue at ~7% p.a. CAGR over the past five years while
maintaining stable margins despite end-customer consolidation, with over 90% of revenue recurring and minimal customer churn.

During the quarter the business reported a robust Q1 result, delivering solid revenue growth and margin expansion driven by expense
control and favourable mix. Management cited an improved pricing environment, as well as continued momentum in migrating on-prem
customers to JKHY's private cloud. In addition to this, market leader Fiserv announced an earnings downgrade in combination with a
leadership shake-up and a commitment to greater price discipline going forward. This clearly bodes well for JKHY.

With healthy top-line growth and consistently stable margins through the cycle, JKHY ticks many of the Fund’s boxes, including strong
cash flow, high returns on invested capital and a net cash balance sheet. We initiated a position in the business last August when the
stock was under pressure and we remain optimistic that it can continue to deliver strong returns for the Fund going forward.

Major Detractors from Performance

The largest detractors from performance included an overweight position in Hemnet (HEM SS, -26%), owning Paycom (PAYC US,
-24%), and an overweight position in Rightmove (RMV LN, -27%).

PAYC provides cloud-based human capital management (HCM) software for small to mid-sized companies in the USA. lts software
includes a suite of applications in talent acquisition (recruitment & onboarding), time & labour management, and payroll. The Fund
established a position in Mar-24, before adding on weakness in Sep-25.

At its core PAYC'’s software helps customers to eliminate inefficiencies, reduce manual work, improve accuracy, and reduce compliance
risk. Labour cost reduction is the biggest single source of value, which is achieved thanks to the company’s unified technology stack.
Put simply, PAYC consolidates HR, payroll, time and labour, and recruitment in the one piece of software, reducing the need to run
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multiple applications and thus to perform data reconciliations between them. This translates into customers needing fewer payroll and
HR staff as the organisation scales as well as freeing up staff to perform higher value work.

Recent share price weakness comes as PAYC continues to deliver above-market revenue growth on the strength of its unified tech
stack and market leading innovations. The weakness is attributable to a soft US jobs market, which will be a volume headwind for all
HCM providers including PAYC. In the meantime, PAYC continues to focus on the controllables, recently launching an Ai-powered
feature that allows users to instantly access HR and payroll data simply by asking for it in natural language.

Whilst the HCM space is competitive, and the soft jobs market may temper near term revenue growth, investors are being more than
compensated for this at a 13.5x EBIT multiple. In addition, the business has a net cash balance sheet and is well placed to generate
further market share gains in the medium term.

Outlook & Strategy

Against this backdrop, the portfolio underperformed its benchmark over the quarter. Indeed, 2025 was a challenging year for quality-
oriented strategies, as markets rewarded a combination of loss-making businesses, concept-driven stocks associated with artificial
intelligence, and - particularly in the latter part of the year - precious metals exposures. These areas are less consistent with our
investment focus, which prioritises businesses with durable economics, proven cash generation and clear paths to value creation.

As is always the case, market conditions are only part of the story. We also made our fair share of errors - both in individual stock
outcomes and in the timing and sizing of certain decisions. We spend considerable time reviewing these outcomes, with the objective of
learning from them and refining our process where appropriate, while remaining disciplined around the core principles that underpin the
strategy.

We remain confident that maintaining a consistent, valuation-aware approach focused on high-quality businesses is the most reliable
way to compound capital over the long term. While periods such as this can test patience, history suggests they also create the
foundations for future opportunity, and we believe the portfolio is well positioned as the drivers of market returns inevitably evolve.

Platform Availability List

The Spheria Global Opportunities Fund is available on the below platforms. Platforms provide investors with consolidated and
centralised reporting (including administration, tax, and distribution) by bundling together a range of managed funds as one single
product. If the fund is not available on your preferred platform, please contact us. Please check with your platform for minimum
investment requirements and fees.

Asgard HUB24 Netwealth Praemium BT Panorama
Macquarie Wrap

Spheria Global Opportunities Fund

Benchmark MSCI World Small Cap Index

Investment Objective Outperform the MSCI World Small Cap Index in AUD (Net) over the long term

Global listed small cap and microcap companies with a market capitalisation
Investing Universe equal to or lower than the market capitalisation of the largest issuer in the MSCI
Global Small Cap Index at the time of purchase

Risk High
Holdings Generally 30-80 stocks
Distributions Annually

1.10% p.a management fee & 20% performance fee of the Fund's excess return

Fees versus its benchmark, net of the management fee
Cash Up to 20% cash

Expected Turnover 20% - 40%

Style Long only

APIR WHT6704AU

Minimum Initial Investment $25,000
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Fund Ratings Contact Us
s . . .
Zen|th J For more information, please contact Pinnacle Investment
Management Limited on 1300 010 311 or email
Investment q q 0 A g
Grade distribution@pinnacleinvestment.com

Lonsec Research

Disclaimer

This communication is prepared by Spheria Asset Management Pty Limited (‘Spheria’) (ABN 42 611 081 326, Corporate Authorised Representative No.
1240979) as the investment manager of the Spheria Global Opportunities Fund (ARSN 627 330 287) (the ‘Fund’). Pinnacle Fund Services Limited
(‘PFSL’) (ABN 29 082 494 362, AFSL 238371) is the product issuer of the Funds. PFSL is not licensed to provide financial product advice. PFSL is a
wholly-owned subsidiary of the Pinnacle Investment Management Group Limited (‘Pinnacle’) (ABN 22 100 325 184). The Product Disclosure Statement
(‘PDS’) and Target Market Determination (‘TMD’) of the Fund are available via the links below. Any potential investor should consider the PDS and TMD
before deciding whether to acquire, or continue to hold units in, the Fund.

Link to the Product Disclosure Statement
Link to the Target Market Determination
For historic TMD’s please contact Pinnacle client service Phone 1300 010 311 or Email service@pinnacleinvestment.com

This communication is for general information only. It is not intended as a securities recommendation or statement of opinion intended to influence a
person or persons in making a decision in relation to investment. It has been prepared without taking account of any person’s objectives, financial
situation or needs. Any persons relying on this information should obtain professional advice before doing so. Past performance is for illustrative
purposes only and is not indicative of future performance. Unless otherwise specified, all amounts are in Australian Dollars (AUD).

Whilst Spheria, 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, Spheria, 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 Spheria 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 Spheria. 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 Spheria.

Zenith Disclaimer: The Zenith Investment Partners (‘Zenith’) (ABN 27 103 132 672, AFSL 226872) rating (assigned Spheria Global Opportunities Fund —
November 2025) referred to in this piece is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale 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 https://www.zenithpartners.com.au/our-solutions/
investment-research/regulatory-guidelines/.

Lonsec Disclaimer: The Lonsec rating (assigned as follows: Spheria Global Opportunities Fund May 2024) presented in this document is published by
Lonsec Research Pty Ltd (‘Lonsec’) (ABN 11 151 658 561, AFSL 421445). The Rating is 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 Affiliate Name products, and you
should seek independent financial advice before investing in these products. The Ratings are subject to change without notice and Lonsec assumes no
obligation to update the relevant documents following publication. Lonsec receives a fee from the Fund Manager for researching the products using
comprehensive and objective criteria. For further information regarding Lonsec’s Ratings methodology, please refer to our website at: https:/
www.lonsec.com.au/investment-product-ratings/.
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