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L1 Capital Funds | Business overview

L1 Capital is a specialist investment manager

founded in 2007 by Mark Landau and Rafi Lamm . London
° Since 2017
. ‘L’ — Derived from the surnames of the founders (Lamm and Landau) eV N o Restdental Property
Since 2015
« ‘1’— Genuine firm-wide aspiration to be the “best”, not just “good” Global Opportunities an{g;';g
International Equities ] -
« Reputation for investment excellence and best of breed strategies intemegonal Equies
« All L1 Capital funds have delivered strong returns since inception 2’,-',5,?2%3;"9
» Diverse client base — super funds, pension funds, asset consultants, g?j;;':‘:ui?:;'es
financial planning groups, family offices, high net worth and retail
2 <, ) G
i . . L1 Group
People Integrity Ownership Alignment manages FUM
Proven, high calibre Ethical and professional Maijority owned by L1 staff invested of $19.0 billion’
and stable team in all respects senior L1 staff alongside clients

1. Historical FUM of L1 Group Limited (“L1G”) as at 30 June 2026, last disclosed on 15 July 2026.
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L1 Capital Catalyst Fund | Overview

Best ideas fund with an activist overlay focused on unlocking
value in Australian companies

Engages with companies to identify and accelerate catalysts
Leverages L1's Australian equities FuM, resourcing and relationships
Index agnostic portfolio with a long-term owner’s mindset

Low correlation to core Australian equities managers and the market
Strategy FuM: $1.8 billion’

Research ratings

It Y |

Available on:

Australian Money Market, BT Panorama, CFS
FirstWrap, CFS FirstChoice, HSBC, Hub24, Zen
Macquarie Wrap, Mason Stevens, Netwealth,

North*, Powerwrap, Praemium and Xpand

Recommended
Lonsec Research

" OMMENDED

Source: L1 Capital as at 31 August 2026. 1. L1 Capital Catalyst Fund FUM as at 31 August 2026.
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Fund characteristics

Typically 10 stocks
Long only, no leverage

Focused on ASX 200
companies

S&P/ASX 200 Al benchmark
Daily liquidity

Awards

. ;- 'MONEYMANAGEMENT &
4 FUNDMANAGER
OF THE YEAR

WINNER |

Innovation Award of the Year




&)

s Mimimm

_
1= o

L

Y B

e —

7 Ei

S NEEREBEREEEEEE!

BLELE W

1
'

T
R

T
ir
(L
il

KB Portfolio exposure and performance

| e o
| - - .

.| T e ., e - 4 2]
3 i et el Rt et w :
& o - - o , - - H .
i — = = = LIS

- ey e — ~
. m Rt et Rt L €GPS =
A e b LE _ i
o e - | !
- t .
——r —_— 0
——
=i ‘
= e Y | N (™ @
Ty i £
= { i & ¥
£ | i

m L1 Capital Catalyst Fund



Ranked #1 out of 92 Australian long-only equity funds
over 5 years'

L1 Capital Catalyst Fund | Performance history

Period returns (Net %) = Capll:ttal:‘gatalyst S&P/ﬁ 3):)(286(‘)U,63:)cum. Outperformance a

1 Month (1.0) 15 (2.5) Delivered 11.8% p.a. since

3 Months (3.0) 4.5 (7.5) inception versus 8.3% p.a.

6 Months 2.2 0.3 +1.9 for the S&P/ASX 200,

1 year 18.0 44 +13.6 despite having no

3 years p.a. 10.5 11.2 (0.7) exposure to banks

5 years p.a. - — e (which cont|.f|buted nearly
40% of the index’s return

Since Inception p.a. 11.8 8.3 +3.5

over the period)

Since Inception

) 77.7 50.9 +26.8
cumulative

Source: Bloomberg and L1 Capital as at 31 August 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.

m L1 Capital Catalyst Fund




Catalyst Fund correlation

Correlation with major peers

Correlation since Catalyst Fund L1 Capital

inception (in A$) Catalyst Fund L ETEEET NaussRie HETEER &
L1 Capital Catalyst Fund

Manager 1

Manager 2

Manager 3 0.67 0.90 0.86 -
ASX 200 Al 0.76 0.95 0.98 0.88

« Larger FuM, popular Australian equity managers are highly correlated, regardless of Value/Growth label
« Larger FuM managers hold a large portion of their assets in ASX top 10
« L1 Capital Catalyst strategy offers true diversification to a mix of Australian equity managers

Source: Morningstar Database as at 31 August 2026.
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L1 Capital Catalyst Fund | Portfolio exposure & metrics

Market capitalisation exposure (%) Market Constituents exposure (%)
60% 52%
40% 34%
= >$10 billion 72%
= $1-10 billion 28%
20%
10%
0% |
ASX20-50 ASX50-100 ASX100-200 Outside 200
Sector exposure (GICS Level ll) (%)
' Portfolio metrics vs. index (FY27)
= Materials 54%
Catalyst Fund ASX200Al
m Transportation 29%
_ _ _ Forward P/E (x) 15.3 18.5
Commercial & Professional Services 10%
EPS Growth YoY (%) 5.0 -

= Consumer Services 8%

Source: L1 Capital. Performance as at 31 August 2026. All performance numbers are quoted net of fees for the L1 Capital Catalyst Fund — Retail Class. Exposures are shown net of cash. Figures may not sum exactly due to rounding. Investments
can go up and down. Past performance is not predictive of future returns.
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L1 Capital Catalyst Fund | Portfolio positioning

Portfolio holdings by primary catalyst

Primary catalyst

Company Name Strategic Financial Operational Governance

Stock 1 a
Stock 2 a
Stock 3 g

Stock 4

R

Stock 5

Stock 6 a

Stock 7 a

Stock 8 °
Stock 9 &

Stock 10 &

Source: L1 Capital as 31 August 2026.
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Investment approach and current
outlook
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L1 Capital Catalyst Fund | Investment approach

Investment approach identifies a specific opportunity set of businesses for which the L1
Catalyst Fund can catalyse value-creating change

Investment philosophy

e p
. + Quality
Quality
Target = Investment Appeal
portfolio L )

= Value realisation
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Mineral Resources (ASX:MIN)

Mineral Resources share price and Catalyst strategy interactions

$120

$100

$80

$60

$40

$20

L1 advocated for Board renewal, governance frameworks and balance sheet repair, including the sale of the gas division
and the partial sale of the Onslow haulage road and lithium business

October 2024

Allegations regarding governance breaches made

public in the AFR

Sale of gas assets for $800m + $300m (contingent)

June 2024
Sale of 49% of Onslow haul road
for $1.1b + $200m (contingent)

February 2025
Additional $230m of capex required to
repair Onslow haul road

== Share price

Source: Bloomberg and L1 Capital.

m L1 Capital

September 2025

Onslow exceeds nameplate
production in months of
August and September, and
Onslow Haul Road upgrade
complete

July 2025

Malcolm Bundey
commences as Chair
and two new NED
appointments

12 November 2025
Sells 30% of lithium
business to POSCO
for A$1.2bn.

G G @

o » N

Catalyst exposure (% of portfolio)

May 2026
Appointment of Chief
Operating Officer.

September 2026
ASIC formally
concludes its
investigation into the
Company and its
current and former
directors with no action
against the Company
or its Directors
(including the CEO
and MD, Chris Ellison).

© ©
X (&’1/ 5&‘1/

18%

15%

12%

9%

6%

3%

0%

Investment case

Business underpinned by
robust mining services
earnings

Onslow ramp-up
transformational for iron
ore segment

Lithium market has
recovered from cyclical
lows

Significant deleveraging
anticipated over the next 6
months

11




Qantas (ASX:QAN)

Qantas share price and Catalyst strategy interactions

$18 L1 provides feedback on key customer pain points, capital allocation, management and Board succession, and
emphasised the need to highlight the high growth, low capex characteristics of the Frequent Flyer business

$15
$12 February 2025
May 2023 Qantas reinstates dividend
Vanessa Hudson announced as
new CEO, succeeding Alan Joyce
$9 '
May 2023 February 2024
Investor Day includes 2030 targets John Mullen announced
as new Chair August 2025
‘ Announces
$6 special dividend
of 9.9¢ per share
July 2025
ACCC publishes March 2026
$3 paper on merchant Iran War: Airline
December 2023 card payment costs industry uncertainty
Qantas announces $230m and surcharging and oil price spikes
customer initiatives and
investment
$-
AN R G S »pooP S Qm“‘ ;b P Qfﬁ’ RO N
c® 00 @’b N P 00 @’0 N P 00 @'Zr N P Oe» @’b N P 00 @'D N

== Share price Catalyst exposure (% of portfolio)
Source: Bloomberg and L1 Capital.
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18%

15%

12%

9%

6%

3%

0%

N\CANTAS

Investment case

Duopoly domestic market

Superior industry position
vs. global peers

Jetstar earnings improving
after competitors collapse

Front of queue for new
planes to replace
ageing fleet

Strongly growing Frequent
Flyer business



Santos (ASX:STO) Santos

Santos share price and Catalyst Fund interactions

$15 5% Investment case
ﬁugz:tts%gtzh“CE o September 2025
re capital management and portfolio Santos take over proposal from ® Barossa and P|kka tO

ADNOC/Carlyle is withdrawn

begin producing in 2025
and 2026, respectively

August — September 2023
$10 L1 engages with Chair & CEO re il
strategy & portfolio composition

10% * Material free cash flow
inflection in CY26

» Potential for major
dividend yield increase &
significant buybacks

L1 provides presentation
on ‘best-in-class’ sector $8.89
capital management A

% Crwiestoboadre  March 2028 % -
LNG separation & ho_Ids L1 engages with ® ACC] u ISItIOﬂ ta rg et fOI’
Board & monagoment | demerger November 2024 ADNOCCarie quality LNG assets
rovised canlal o : :
management framework for Santos of $8.89 pg:};scr)‘ffer ° OngO| ng po rtfolio
optimisation
$0 0%
s‘g’b Oe"(ib @(g\%b‘ oc}q'b‘ w@q? ?}Qrﬁb 3,,,0(& 50(\(1‘?

== Share price Catalyst exposure (% of portfolio)
Source: Bloomberg and L1 Capital.
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Downer (ASX:DOW)

Downer share price and Catalyst strategy interactions

March — June 2023

$12 L1 engages with:
 Chair & senior management team re: Board refresh, cost out and asset sales

» Other major shareholders on turnaround plan & asset sales

12%

October 2023 o
$10 L1 engages further with Chair re: cost out & asset sales 10%

December 2022

Downer announces accounting ‘irregularities’ & CEO succession
8%

$8
June 2023 November 2023
Downer announces BETEr ERENEES
sale of Australian
April 2023 Transport Projects fsale~§1; (I)?OepurposelT o
$6 Investor Day for $212m e L 27 November 2025 6%
strategy Investor Day increased
medium-term margin target to

refresh
6.0%
$4 February 2024 4%
Downer increases cost out February 2025
target from $100m to $175m Downer increases cost out target from
$175m to $200m
March 2023 0
$2 Chair & CFO resign, and replacements appointed 2%
Feb 2023
New CEO starts, announces $100m cost out, 4.5% margin target
$- 0%
N P Ui » 2 > Q R Ui > P i
X Q » o Q » o” Q » o Q »
3 v ¥ 3 ¥ s N v ¥ N ¥ s

== Share price Catalyst exposure (% of portfolio)

Source: Bloomberg and L1 Capital.
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Downer

Relationships creating success

Investment case

Board and management
refresh catalysed
transformation initiative

Engagements focused

on troublesome contract
turnaround, cost outs and
asset sales

Going forward, we expect
the company can continue
to see material margin
growth
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L1 Catalyst Strategy | Competitive edge

Best ideas, high conviction fund with an activist overlay focused on unlocking value in
Australian companies

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
Highly rated

Resourcing & alignment

Leverages the deep experience,
knowledge and relationships of
L1 Capital’s Australian Equities
team, who are aligned through

personal investments in the
strategy

Genuine diversification

Can play the role of a satellite
strategy within the Australian
equities portfolio to complement
core allocations or as a liquid
alternative

R
OF THE YEAI

R »
AWARDS
Innovation Award of the Vu§

SN\ 2023

L1 Capital as at 30 Jun31 July 2026. Please see important disclaimers about research ratings at the end of this presentation.
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L1 Capital Catalyst Fund | Key Characteristics

Strategy launch date 1 July 2021

Seeks to identify high-quality, fundamentally undervalued companies that have clear, recognisable catalysts to deliver strong investment

Investment approach
returns

Investment objective To deliver strong positive risk adjusted returns over the long term
Benchmark S&P/ASX 200 Accumulation Index

Typically 10 stocks

Position sizes Typically 5-15%

Geography Australia, with the ability to invest up to 30% international

Capitalisation ASX200 ex top 20 focus

Cash Up to 25% permitted, but seeks to be fully invested

Vehicle Australian Unit Trust

Classes, fees and minimum investments

Performance fee™ Minimum investment
Daily Class 1.28% p.a. 20.5% over benchmark $25,000
Founders Class (Closed to new investors) 0.77% p.a. 20.5% over benchmark $250,000

Management fee"

Minimum investment and fees relate to L1 Capital Catalyst Fund — Retail Class. * All fees are quoted inclusive of GST and net of RITC. ** The performance fee is calculated as 20.5% of the difference between the Fund’s return and the Benchmark
(after management fees and expenses but before performance fees), calculated and accrued daily and paid from the Fund. Subject to any underperformance being recouped.

m L1 Capital Catalyst Fund 18




Contact us

Aman Kashyap

akashyap@L1Group.com.au

+61 477 341 403

Researchers
Diarmuid Feeney dfeeney@L1Group.com.au +61 416 347 190
Advisers Allan Evans aevans@L1Group.com.au +61 400 993 597
Bryce Leyden bleyden@L1Group.com.au +61 407 876 532
Clifford Fernandes cfernandes@L1Group.com.au +61 411 667 096
David Redford-Bell drb@L1Group.com.au +61 417 148 075
Kim Virakorn virakorn@L1Group.com.au +61 406 979 895
Brokers Alejandro Espina aespina@L1Group.com.au +61 423 111 531
Isabel Rothe irothe@L1Group.com.au +61 418 540 477
Private Wealth Hugo Brettingham-Moore hb-m@L1Group.com.au +61 408 371473

Private Clients

Joel Rosen

jrosen@L1Group.com.au

+61 468 655 913

Gene Varano

gvarano@L1Group.com.au

+61 435 263 128

Investor Services

Jeffrey Lau

jlau@L1Group.com.au

+61 403 194 728

For more
insights, visit

L1.com.au

Scan to connect
with us

Find out more online www.L1.com.au



Important information

L1 Capital Catalyst Fund

Information contained in this publication

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 by L1 Capital Strategic Equity Management Pty Limited (ACN 648 751 928), (an authorised representative (no. 1286013) of L1 Capital Pty Ltd (ACN 125 378 145,
AFSL 314 302)) and its officers and employees (collectively “L1 Strategic”), 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.

The L1 Capital Catalyst Fund’s Target Market Determination is available at https://I1.capital/3P3u7UQ. 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 ratings published in October 2025 for L1 Capital Catalyst Fund are issued by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec Research). 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 Research assumes no obligation to update. Lonsec Research 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 (L1 Capital Catalyst Fund (ETL1293AU) assigned 26 June 2025) 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 Fund Research Reqgulatory Guidelines.
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https://l1.capital/3P3u7U0
https://www.zenithpartners.com.au/regulatory-guidelines

[§] L1 CAPITAL

Part of L1 Group

Please contact us with any questions.

Level 45, 101 Collins Street, Melbourne
VIC 3000

Phone +61 3 9286 7000
Web www.L1.com.au

ABN 21 125 378 145 | AFSL 314302
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