ZILLER ZILLER

FUNDS MANAGEMENT GLOBAL FUND ACTIVE ETF

May 2026 Performance Report
-__________________________________________________________________________________________
Monthly Commentary Overview

The fund invests in 15-25 companies run by exceptional founders. It
provides focused exposure to key global growth themes and aims to
achieve returns (after fees) in excess of the Benchmark! over the

During the month Ziller Global Fund genrated a net return of +13.5% while
the Benchmark returned +5.1%. Key stocks contributing to the fund
performance were Rocket Lab (+5.0%), Figma (+3.6%) and Fortinet

investment cycle (typically 5 years). The fund is intended as a minor
allocation for investors seeking capital growth with a very high risk and
return profile.

(+2.5%) while the key detractor was Money Forward (-0.5%).
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All returns are monthly net of fees and in AUD terms. * MSCI All Country World Net Index in AUD. 2 Inception date, 1 November 2022. Past performance is not a reliable indicator of future performance.
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I'und Information

Investment The Fund aims to achieve long-term returns (after fees)
Objective in excess of the Benchmark

Inception November 2022 MSCI All Country World Net Index in AUD
5 year minimum suggested investment time frame ASX Ticker

Other Fees Expense Recovery: 0.2% pa
Management Fee: 1.33% pa 1] ConlE Buy/Sell Spread: 0.3%/0.3%*
Performance Fee: 15.4% of net return in excess of benchmark® Indirect Costs and Other Fees: Nil

1 Only applicable for investors who apply for units directly with the Responsible Entity ? Performance fee subject to a high-water mark *The Risk Band is based on the Standard Risk Measure (SRM), which estimates the
likely number of negative annual returns over any 20-year period. Risk Band 7 is the highest Risk Band and suggests 6 or more negative annual returns over any 20-year period “Historical beta of Fund since inception

Global Equity - Growth

Important information. This document has been prepared and issued by Perennial Investment Management Limited (ABN 13 108 747 637, AFSL No. 275101) (PIML) as Responsible Entity and Ziller Funds Management Pty Limited (ABN
88 688 720 578) (Ziller) as a Corporate Authorised Representative (CAR 1317129) of Perennial Value Management Limited (ABN 22 090 879 904, AFSL No. 247293) (PVM). Ziller, PIML and PVM are part of Perennial Partners Limited
(ABN 90 612 829 160, CAR 1293138 of PVM) (Perennial Partners). This document contains general advice only and does not take account of your objectives, financial situation or needs. Before acting on this general advice you should
consider the appropriateness of the advice having regard to your objectives, financial situation and needs. You should obtain and consider the relevant Product Disclosure Statement (PDS) and Target Market Determination (TMD) relating
to any financial product referred to in this document before deciding whether to acquire, continue to hold or dispose of that product. The current relevant Target Market Determination, Product Disclosure Statement, and application forms
can be found on Ziller's website at www.zillerfm.com. This document is based on information obtained from sources believed to be reliable and accurate at the time of publication; however, no representation or warranty is made as to its
accuracy, completeness or currency. We accept no ongoing obligation to correct or update the information or opinions contained in this document. Opinions expressed are subject to change without notice. There are risks involved in
investing. The value of investments can and does fluctuate, and an individual investment may become valueless. Past performance is not a reliable indicator of future performance. Any forecasts or forward-looking statements contained in
this document are predictive in character; therefore, you should not place undue reliance on such information. Forecasts may be affected by incorrect assumptions or by known or unknown risks and uncertainties. Actual results may differ
materially from those expressed or implied, and some facts and opinions may change without notice. Nothing contained in this document should be construed as a solicitation to buy or sell any security or financial product, or to engage in
or refrain from engaging in any transaction. To the extent permitted by law, neither Ziller, PIML, PVM nor any related entity accepts liability for any loss or damage arising directly or indirectly from reliance on the information contained in
this document.


https://www.zillerfm.com/

Portfolio I'ounder in l'ocus - Peter Beck. Rocket Lab

‘Building the first rocket was hard. Building the same rocket over and over again is 100
times harder.’

From the Edge of the World to the Edge of Space

The typical rocket company founder comes from elite aerospace institutions or the defence establishment. Peter Beck fits none of
those profiles. He has no engineering degree nor a degree at all. He grew up in New Zealand, a country that historically had zero
space industry. Against all odds, Beck pursued one of the most technically demanding industries in existence and built a company
that is now widely regarded as the only credible launch provider besides SpaceX.

Building Rockets Without a Playbook

From an early age he was drawn to building engines and machines. Founded in 2006 with minimal capital and far from the
aerospace supply chain, Rocket Lab developed rockets under severe constraints. Beck knew he could never outspend his
competitors, so early days involved him wrecking parts from scrapyards and crawling over old machines. He echoed Rutherford’s
saying ‘We have no money, so we have to think'.

Beyond the First Rocket

Rocket Lab first reached space in 2009 with the Atea-1 sounding rocket, becoming the first private company in the Southern
Hemisphere to do so. The far harder challenge, however, was building a repeatable orbital launch system. That system became
Electron, a small-lift rocket designed for the emerging small-satellite market. Electron has since become the most frequently flown
small launch vehicle in the world and the fastest rocket in history to reach fifty launches.

Unrelenting is Our Operating Principle

‘The team is just totally relentless, it's just not acceptable to stop’. During a propulsion test late on a Friday afternoon, a hydraulic
failure caused a catastrophic engine explosion that destroyed much of the test stand. Visitors were already in the air and scheduled
to observe a test on Monday morning. Beck and team began rebuilding immediately. They rewired the facility, and redesigned
elements of the engine. Nobody went home that weekend. By Monday morning the system was ready for another hot-fire test. The
rebuilt engine performed 13% better than the original.

Credibility, Launch by Launch

Unlike much of the space industry, plagued by promotional 3D renders and ambitious promises, Beck has focused on reliable
launches which allowed Rocket Lab to build elite credibility with commercial, civil, and defence customers. With 200+ satellites
delivered to orbit, and a over two billion dollars in backlog, Rocket Lab today occupies a position very few believed possible two
decades ago. ‘Execution is what matters most... anyone can promise capabilities, but we are delivering.’

‘If you take my salary, bonus, and stock, that employs a lot of engineers. I'd rather put it back into the business to hire more people
and create more value.’ In March 2026, he voluntarily amended his employment agreement to reduce his annual salary to just $1
and waived all entitlement to future bonuses.

The next chapter of Beck’s story will be Neutron, Rocket Lab’s medium-lift rocket designed to enter a much larger segment of the
launch market. Neutron would move the company into constellation deployment, national security missions, and larger payloads. For
Beck, it would simply be the next proof that credibility, as he insists, is earned the same way it always has been - through execution.
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