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Investment Objective and Strategy

Fund Facts
The Fund is a long only equities fund that provides exposure to Australian smaller
capitalisation listed companies. The portfolio is actively managed typically investing in Share Class B Class
20-35 securities primarily outside of the S&P/ASX 100 Index. The strategy is managed
on a GARP (Growth At Reasonable Price) style basis. The Investment Manager Benchmark S&P/ASX Small Ords
searches for companies that offer earnings growth above market levels but at a Accum Index
reasonable price and with a clear understanding/assessment of the risks involved. APIR Code ETL2910AU
Growth of AUD 10,000 Since Inception Management Fee 1.09%
@ Fund inception @ Strategy Inception @ Benchmark Performance Fee 15% Over Benchmark
e Top 5 Holdings
22,785 Holding Weight (%)
- Ventia Services Group Pty Ltd 6.87
Genusplus Group Ltd 5.43
13,770
Tasmea Ltd 5.01
92 ray-17 Sep-18 Jan-20 May-21 Sep-22 Jan-24 May-25 Sep-2 Maas Group Holdings Ltd 4.89
Steadfast Group Ltd 4.72
The chart assumes reinvestment of dividends and capital gain distributions.
Portfolio Characteristics
Total Return Performance % (AUD)
Characteristics Fund Index
Investment Im 3m 6m 1yr 3yr 5yr ITD* ITD** # of Holdings 31
Strategy - - - - 6.47 285 9.54 - Price to Earnings Ratio (NTM) 17.25 15.98
Fund -0.81 -164 757 -5.93 - - - -6.67 Price to Book Ratio 2.77 1.84
Benchmark 234 053 277 674 1041 218 688 -3.83 Dividend Yield (%) (NTM) 379 352
Relative (+/-) 153 -111 480 081 -394 0.67 2.66 -2.84 Risk Statistics (%)
Since Inception start date 14 June 2017 - All performance figures are after fees and net of Fund Index
franking credits. Benchmark refers to S&P/ASX Small Ordinaries Index.
ITD* is the inception to date since strategy inception (14/06/2017). Beta 0.79
ITD** is the inception to date since fund inception (10/09/2025).
) o ) ) Standard Dev 15.43 17.49
Past performance is no indication of future performance. Investments may rise and fall in value
and returns cannot be guaranteed. Returns are based on the mid-point of unit prices and are net of Sharpe Ratio 0.71 0.47
management fees and operating expenses. Figures do not take into account adviser's and include
GST. Return calculations covering a period greater than 12 months are annualised and assume the Information Ratio 0.36
reinvestment of distributions. Data and calculations are sourced from Bloomberg.
Upside Capture 85.78

The Akambo Future Leaders Fund (Fund) commenced on 10/09/2025. The Fund employs the same

strategy as the Accordius Australian Small Cap Managed Portfolio. Returns shown for the period Downside Capture 63.95
from 14/06/2017 reflect the returns of the Managed Portfolio after fees. Historical performance is for

information purposes only. It is not intended to represent the performance of an investment in the

Fund and should not be relied upon as such. Actual performance of the Fund since inception on

10/09/2025 may be different to the performance of the strategy.
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Market Commentary

The Small Ordinaries Accumulation Index fell 2.34% in September which was slightly
better than its large cap stablemate, the S&P/ASX 200 Accumulation Index.

During the month our portfolio outperformed by 1.53%. This outperformance was driven
by being underweight Consumer Discretionary along with another strong contribution
from our Industrial stock selection. Our three best performers in the table below are all in
Industrial Sector.

The best performing sector was IT, which rose 6.0%, mainly due to the performance of
Megaport, which we do not own. The broad Industrial sector rose 4.6% and where our
twice market weight and stock selection added 2.4%. Lastly, Consumer Staples rose
1.5% and we added value here as well.

The weakest sector in the small cap index was Consumer Discretionary, down 10.0%,
which continues to be impacted by cost-of-living pressures and rising interest rates.
Financials fell -8.2% as the larger asset managers and investment platforms suffered
from private credit concerns and legal issues respectively. Resources fell 4.8% reflecting
a 6.6% fall in the gold price.

Economic conditions continued to soften at the margin, though inflation risks remained
elevated. The RBA lifted the cash rate by 0.25% to 4.60%, its fourth hike of the year,
citing inflation that remains too high, higher energy prices from the broadening Middle
East conflict, Al-driven demand and domestic capacity constraints, and reiterated that it
is prepared to tighten further if needed. Headline CPI rose to 4.0% yly in August from
3.5%, slightly below consensus of 4.1%, driven largely by a 13.5% jump in fuel prices
following the end of the fuel excise cut, while the more critical trimmed mean measure
held at 3.6%, in line with expectations. Employment rose 39.5k in August, well ahead of
expectations of a 20k rise and rebounding from July's 15.8k fall, though the gain came
entirely from part-time work. With participation rising to 67.1%, the unemployment rate
climbed to 4.6%, its highest in five years.

Our portfolio remains attractive given we focus on companies in attractive industries
with growing share, strong balance sheets and accomplished and aligned management.
The portfolio is trading on a 12-month forward P/E of 17.3x, which is attractive given the
growth on offer. The war in Iran is likely to drag on, impacting inflation, not helped by
wage costs locally and weaker than normal consumer confidence, but we believe we can
navigate around this and target pockets of strength.

GICS Sector Weights (%)
Sector

Communication Services
Consumer Discretionary
Consumer Staples
Energy

Financials

Health Care

Industrials

Information Technology
Materials

Real Estate

Utilities

Cash

Top 3 Performers %
Holding

Maas Group Holdings Group Ltd
Tasmea Limited

Genusplus Group Limited

Bottom 3 Performers %
Holding

Regis Healthcare Limited
Liontown Limited

Netwealth Group Limited
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Portfolio Changes

We increased our stake in Wagners (WGN), the vertically integrated construction materials company. WGN has no debt and strong earnings growth from
many catalysts and remains undervalued based on recent transactions.

We added Aussie Broadband (ABB) the broadband provider to the portfolio. What attracts us is the share price has fallen over 30% from its highs and the
stock is trading on an FY27E PJE of 13.6x. Its EBIT margin rose and was particularly strong in 2H26 at 9.8%. Furthermore, it provided FY27 guidance
implying 27% EBITDA growth. Whilst the majority comes from acquisition, there is still market share growth.

Contributors and Detractors:

Our best performers were all Industrial stocks with large exposure to electrical installations, both for renewable energy and data centres. This continues to be
a bright spot in the market. Our top performers are also amongst our higher weights, magnifying performance. Our most disappointing stock was Regis
Healthcare which fell after the government increase in revenue per customer was less than the cost to provide that same care. This was unexpected as it will
only increase the current bed shortage. Liontown fell as the lithium price retraced and Netwealth was subject to a legal claim. Both are only small positions,
hence the drop in price was not significant on the portfolio.

Investment Manager

Akambo Pty Ltd is an investment management specialist with deep expertise across a range of asset classes. Akambo manages funds for retail, wholesale,
and not for-profit entities, as well as providing consulting and investment services to advice groups.

Contact Details

o Level 10, 90 Collins Street,
Melbourne, Victoria 3000

www.akambo.com
QO 0396023233
© 039602 5009

Target Market Determination

The Fund's Target Market Determination is available here:
https://akambo.com/resources/

A Target Market Determination is a document which is required to be made by Equity Trustees Limited (ABN 46 004 031 298, AFSL 240975) in relation to
this financial product. 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 product may need to be
reviewed.

(NTM) means next twelve months
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Disclaimer

The information presented in this fact sheet is not intended to be advice. It does not take into account any particular investors 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. The investment returns shown are historical and no
warranty can be given for future performance. You should be aware that historical performance is not a reliable indicator of future performance. Due to the volatility of underlying
assets of the fund and other risk factors associated with investing, investment returns can be negative (particularly in the short term). To the extent permitted by law no liability is
accepted for any loss or damage as a result of any reliance on this information. Akambo does not guarantee the repayment of capital, payment of income or the portfolio
performance. Neither Akambo nor its affiliates guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or
distribution.

Equity Trustees Limited (ABN 46 004 031 298) AFSL 240975, is the Responsible Entity for the Akambo Future Leaders Fund. Equity Trustees Limited is a subsidiary of EQT
Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX). Akambo Pty Ltd (ABN 16 123 078 900, AFSL 322056) is the
Investment Manager of the Fund.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) ("Zenith") rating (ETL2910AU assigned March 2026) 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 Fund Research Regulatory Guidelines

This report has been prepared by Akambo Financial Group, to provide you with general information only. In preparing this information, 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 Akambo Financial Group, Equity Trustees nor any of its related parties, their employees or directors, provide any warranty
of accuracy or reliability of the information or accept any liability for any error or omission or for any person who relies on it. Past performance should not be taken as an
indicator of future performance. You should obtain a copy of the Product Disclosure Statement before making a decision about this product.
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