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James Hawkins
Partner and Head of the L1 Capital Catalyst Fund
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« Founder and Portfolio Manager of the Catalyst Fund since inception in 2021.
« High-conviction Australian equities strategy focused on unlocking company-specific catalysts.
« |Investment Committee member responsible for portfolio construction and engagement.

« Background in investment banking with extensive experience across M&A, capital markets and
principal investing.
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Ranked #1 out of 92 Australian long-only equity funds
since inception in July 2021°

L1 Capital Catalyst Fund | Performance history

. L1 Capital S&P/ASX 200
o
Period returns (Net %) Catalyst Fund Accum. Index (AUD) Outperformance

1 month (3.3) 2.3 (5.6)

Delivered 12.2% p.a.
3 months 4.0 4.1 (0.1) since inception
versus 8.1% p.a. for the
6 Months 6.0 2.9 - S&P/ASX 200, despite
having no exposure to
banks (which
3 years p.a. 9.9 _ _ contributed nearly 40%
of the index’s return over
Since Inception p.a. 12.2 8.1 . the period)

1 year : 6.0

Since Inception cumulative 79.4 48.6 +30.8

-

Source: Bloomberg and L1 Capital as at 31 July 2026. Fund inception is 1 July 2021. All performance numbers are quoted net of fees. Figures may not add due to rounding. 1. Morningstar as at 31 July 2026. Ranking based on annualised net
returns since inception (1 July 2021) of Australian equity funds available in the Morningstar database. Past performance should not be taken as an indicator of future performance.
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Part of L1 Group

Finding Value Is Only Half the Equation
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10-year returns for various hedge fund strategies (% p.a.)

Fundamental Value

Quant Directional | I S.6%.
Equity Hedge Total [ .67
Fundamental Growth [ 5.2
Distressed/Restructuring I NEGEGINGEEGEGEGEGEEEEEEEEEEEE 7.9%
Event-Driven | 7. 1%
Activist I 7.0%
Multi Strategy [ I 6.4
Merger Arbitrage [ I G.0°-
Hedge Fund Total [ ©.0%
Relative Value I 5.3
Equity Mkt Neutral [ ININEEGgQ .67
Macro I 4.1
0% 2% 4%

Source: MST Marquee, Hedge Fund Research, 10-year annualised return to 31 July 2026 based on HFRED Activist Index (HFRIACT).

-

9.3%

Activist investing: A hands-on approach to unlocking value

Strongly performing investment strategy over the last 10 years

&

What is activist investing?

Activist investing is an
active investment strategy,
requiring a hands-on
approach.

It involves buying a
significant minority stake in
a publicly traded company
with the aim to make
significant changes to the
target company to unlock
major share price upside for
investors.




Three gates. One disciplined process.

Every investment must pass through three key gates

Investment philosophy

Ve

Quality

Target = Investment Appeal
portfolio

+
Activist overlay

Identified, realisable catalysts

= Value realisation




An active approach to unlocking value

Identify addressable gaps across four key areas

Lack of scale, weak industry position, sub-optimal i:& Demerge key assets or

acquire competitor/
conglomerate structure consolidate

Strategic

Financial

Discounted valuation, lazy balance sheet, inefficient tax @ Return excess capital to

structure, poor capital allocation shareholders

Restructure company to
deliver efficiencies and cost
savings

i —
Operational Growth, margins, weak/poorly regarded/not shareholder gg

friendly management

Board composition/quality, lack of independence, performance

accountability, conflicts of interest, inappropriate incentives

. Replace/ supplement weaker
Governance E

management or Board
) members
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How activist investing works

Action taken in a way that is designed to create or accelerate a clear value catalyst

0O ‘Small a’ activism: ) g[];:_ ‘Capital A’ activism:

D Private engagement Public engagement

Build position Prepare public letters
Initiate 1:1 discussions with senior Engage with shareholders
management Engage with media

Engage in dialogue with board Propose shareholder resolutions
Provide analysis, reports, research (where appropriate)
and solutions
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Australia’s activist advantage

Few activist competitors, supportive market structure and
conducive regulatory framework benefits activist approach

f0 . Small number of Australian activist funds, particularly of scale
Few activist

) Large barriers to entry — significant FUM, qualified talent and broad skillset required
competitors

Relationships with ASX management & boards and institutions are required

4 )

9 Supportive Small market where investors, companies, media and advisers know one another well
market High institutional shareholder concentration

structure ) ASX’s company disclosure obligations supportive to successful activism

fe Disclosure required at only >5% “substantial” shareholder threshold
Conducive 5%+ shareholders can convene meetings and put forward resolutions
regulatory Board representation only needs 50% of votes at meeting
framework No poison pill defence

Reasonableness rules on funding company defence
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A portfolio built differently from the index

Market capitalisation exposure (%)

= >$10 billion 72%

= $1-10 billion 28%

Market capitalisation exposure (%)

l m Materials 54%

m Transportation 29%

m Commercial & Professional Services

Source: L1 Capital as at 31 July 2026.

-

Market Constituents exposure (%)

64%

49%
40%
0,
l 16% . 12% 1%  go,
0% [ T

ASX20 ASX20-50 ASX50-100 Global
m Catalyst Fund ®mASX200

Portfolio metrics vs. index (FY27)

/
Catalyst Fund ASX200Al

Forward P/E (x)

EPS Growth YoY (%)
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The opportunity isn’t just in finding value.

It’s In unlocking it.
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James Hardie (ASX:JHX)

Share price and Catalyst strategy interactions

@ JamesHardie

Ongoing engagement on governance, Board representation and remuneration framework

March 2025
US $8.8bn AZEK
acquisition announced

May 2024
Aaron Erter appointed CEO

July 2025
June 2025 AZEK acquisition

Shareholders approve completed
AZEK acquisition

Source: Bloomberg and L1 Capital.

-

Investment case

Proven Catalyst Fund
investment with successful prior
ownership and exit

Re-entered following
acquisition-related share price
dislocation

High-quality building materials
franchise with leading market
positions

Earnings currently depressed
by cyclical weakness in U.S.
housing activity

Multiple catalysts through
valuation re-rating, housing
recovery and self-help initiatives

\




BlueScope (ASX:BSL) e

e
\

BlueScop

Share price and Catalyst strategy interactions
Investment case

@%has engaged over time with the management team of BSL on options to unlock the value of its North American assets, discounted in 0% Strategic NOf'th American Steel
the current share price. More recently we have been engaged with the company in response to the takeover proposal . L .
assets with significant scarcity

value

Improving U.S. steel market
February 2025: December 2025: fundamentals supported by tariff

vey o SGH / Steel Dynamics takeover .
U.S. steel tariffs increased to 50% proposal publicly reported proteCtlon

Strategic interest from the
SGH/STLD consortium
validates our view that the
market has mispriced BSL in its

current form.
5 January 2026:

$1.00/share special dividend announced. 3 -
Board rejects A$30/share offer. Slgr_“flcant SUfp'US Iand and ]
capital management optionality

February 2026: Potential for proactive strategic
Consortium increases ‘best and final’ offer to

AS34.00/share (A$31.00/sh when adjusted for action to unlock value or
paid and fubure dividends). facilitate a sale near intrinsic

o o ° © value
& v q;\q, @Qq, fo‘\q/
N N

== Share price Catalyst exposure (% of portfolio)

Y/

Source: Bloomberg and L1 Capital.
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A different source of returns
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A differentiated approach to Australian equities

Best ideas, active ownership and a clear path to value realisation

Best ideas Activist Scale

Accesses L1 Capital’'s ~10 best Companies must meet strict Value Uses L1’s scale to build meaningful
ASX200 stock ideas with the most and Quality criteria, with a clear, stakes and gain access to key
attractive asymmetric return profiles realisable Catalyst stakeholders

&

-

Resourcing & alignment Genuine diversification Highly

Leverages the deep experience, Can play the role of a satellite rated
knowledge and relationships of L1 strategy within the Australian
Capital’s Australian Equities team, equities portfolio to complement core
who are aligned through personal allocations or as a liquid alternative Award- Shaeaal

investments in the strategy winning }

O\ 2023
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Important information
L1 Capital Strategic Equity Management Pty Ltd

Information contained in this publication: This publication has been provided by L1 Capital Strategic Equity Management Pty Ltd (ABN 87 648 751 928) a Corporate Authorised Representative (No. 000221935) of
Platinum Investment Management Limited (“PIML”) (ABN 46 004 031 298), AFSL 240975.

Equity Trustees Limited (“Equity Trustees”) (ABN 46 004 031 298), AFSL 240975, is the Responsible Entity for the L1 Capital Catalyst Fund ARSN 650 484 263. 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 publication has been prepared to provide you with general information only. In preparing it, we did not take into account the investment objectives, financial situation or particular needs of any particular person. It is not
intended to take the place of professional advice and you should not take action on specific issues in reliance on this information. Neither L1 Strategic, Equity Trustees nor any of its related parties, their employees or
directors, provide any warranty of accuracy or reliability in relation to such information or accepts any liability to any person who relies on it. All performance numbers are quoted after fees. Past performance should not be
taken as an indicator of future performance. You should obtain a copy of the Product Disclosure Statement from our website www.L1.com.au before making a decision about whether to invest in this product.

Any views expressed are those of the manager at the date of this presentation and are subject to change without notice. References to specific securities are for illustrative purposes only and do not constitute a
recommendation.

The L1 Capital Catalyst Fund’s Target Market Determination is available at https://I1.capital/3P3u7U0. A Target Market Determination is a document which was required to be made available from 5 October 2021. It describes
who this financial product is likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to investors. It also describes the events or circumstances where the Target Market
Determination for this financial product may need to be reviewed.

Copyright

Copyright in this publication is owned by L1 Strategic. You may use this information in this publication for your own personal use, but you must not (without L1 Strategic’s consent) alter, reproduce or distribute any part of this
publication, transmit it to any other person or incorporate the information into any other document.

Lonsec

The rating issued for L1 Capital Catalyst Fund (October 2024) 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. Copyright 2023 Lonsec. All rights reserved.

Zenith

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (Zenith) rating assigned to L1 Capital Catalyst Fund (June 2024) referred to in this document 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 methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at http://www.zenithpartners.com.au/RegulatoryGuidelines
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Any questions?
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Important information

This presentation has been prepared by Platinum Investment Management Limited ABN 25 063 565 006, AFSL 221935, trading as Platinum Asset Management (“Platinum”). Platinum is the responsible entity and issuer of
units in the Platinum Trust® Funds (the “Funds”). This publication contains general information only and is not intended to provide any person with financial advice. It does not take into account any person’s (or class of
persons’) investment objectives, financial situation or needs, and should not be used as the basis for making investment, financial or other decisions. You should read the entire Platinum Trust® Product Disclosure
Statement (including any Supplement(s) thereto) (“PDS”) and consider your particular investment objectives, financial situation and needs before making any investment decision to invest in (or divest from) a Fund. The
Funds’ target market determination is available at www.platinum.com.au/invest-now. You can obtain a copy of the current PDS from Platinum’s website, www.platinum.com.au or by phoning 1300 726 700 (within
Australia), 0800 700 726 (within New Zealand) or +61 2 9255 7500, or by emailing to invest@platinum.com.au.

The information contained in this presentation is general information only and not intended to be financial product advice. It has not been prepared taking into account any particular investor’s or class of investors’
investment objectives, financial situation or needs, and should not be used as the basis for making investment, financial or other decisions. You should read the entire PDS and consider your particular investment
objectives, financial situation and needs prior to making any investment decision to invest in the Fund. You should also obtain professional advice prior to making an investment decision.

Commentary reflects Platinum’s views and beliefs at the time of preparation, which are subject to change without notice. While the information in this presentation has been prepared in good faith and with reasonable care,
no representation or warranty, express or implied, is made as to the accuracy, adequacy or reliability of any statements, estimates, opinions or other information contained in the presentation, and to the extent permitted by
law, no liability is accepted by any company of the L1 Group or their directors, officers or employees for any loss or damage as a result of any reliance on this information. L1 Group means L1 Group Limited ABN 13 050
064 287 and all of its subsidiaries and associated entities (including Platinum). Some numerical figures in this presentation have been subject to rounding adjustments. Certain information contained in this presentation
may constitute "forward-looking statements". Due to various risks and uncertainties, actual events or results, may differ materially from those reflected or contemplated in such forward-looking statements and no undue
reliance should be placed on those forward-looking statements.

MSCI DISCLAIMER: The MSCI information may only be used for your internal use, may not be reproduced or redisseminated in any form and may not be used as a basis for or a component of any financial instruments or
products or indices. None of the MSCI information is intended to constitute investment advice or a recommendation to make (or refrain from making) any kind of investment decision and may not be relied on as such.
Historical data and analysis should not be taken as an indication or guarantee of any future performance analysis, forecast or prediction. The MSCI information is provided on an “as is” basis and the user of this information
assumes the entire risk of any use made of this information. MSCI, each of its affiliates and each other person involved in or related to compiling, computing or creating any MSCI information (collectively, the “MSCI
Parties”) expressly disclaims all warranties (including, without limitation, any warranties of originality, accuracy, completeness, timeliness, non-infringement, merchantability and fithess for a particular purpose) with respect
to this information. Without limiting any of the foregoing, in no event shall any MSCI Party have any liability for any direct, indirect, special, incidental, punitive, consequential (including, without limitation, lost profits) or any
other damages. (www.msci.com).
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http://www.platinum.com.au/invest-now
http://www.platinum.com.au/invest-now
http://www.platinum.com.au/invest-now
http://www.platinum.com.au/
mailto:invest@platinum.com.au
http://www.msci.com/
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