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Disclaimer and important notices

This presentation has been prepared by Acorn Capital Investment Fund Limited ACN 167 595 897 (ACQ). The information in this presentation is only intended for Australian
residents. The purpose of this presentation is to provide information only and the contents of the presentation does not purport to provide investment advice. We strongly
suggest that investors consult a financial adviser prior to making any investment decision. The presentation does not take into account the investment objectives, financial
situation or particular needs of any person and should not be used as the basis for making investment, financial or other decisions. The information is selective and may not
be complete or accurate for your particular purposes and should not be construed as a recommendation to invest in any particular investment or security, or fund/company
offered by ACQ or Acorn Capital Limited (Acorn Capital). This presentation does not take your specific needs or circumstances into consideration, so you should look at your
own financial position, objectives and requirements and seek financial advice before making any financial decisions.

The information provided in the presentation is given in good faith and is believed to be accurate at the time of compilation. Neither Acorn Capital, ACQ, nor its directors or
employees make any representation or warranty as to the accuracy, reliability, timeliness or completeness of the information.

To the extent permissible by law, Acorn Capital, ACQ and its respective officers, employees agents and advisers give no warranty, representation or guarantee as to the
accuracy, completeness or reliability of the information contained in this presentation. Further neither ACQ nor Acorn Capital, or its respective officers, employees, agents
and advisors accept, to the extent permitted by law, responsibility for any loss, claim, damages, costs or expenses arising out of or in connection with the information
contained in this presentation. Any recipients of this presentation should independently satisfy themselves as to the accuracy of all information contained herein. Past
performance information is given for illustrative purposes only and should not be relied upon as, and is not, an indication of future performance.

This presentation may contain forward-looking statements, including regarding dividends, franking and the dividend reserve. Such statements are based on current
expectations and are subject to risks and uncertainties; actual outcomes may differ materially. Future dividends remain subject to Board determination. The S&P/ASX Small
Ordinaries Accumulation Index, S&P/ASX 100, S&P/ASX 200, S&P/ASX 300 and All Ordinaries Accumulation Index are products of S&P Dow Jones Indices LLC or its
affiliates (S&P DJI) and have been licensed for use. S&P DJI does not sponsor, endorse or promote ACQ and bears no liability for any errors or omissions in the index data.

Lonsec Research

The rating issued 10/2026 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice l
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 r
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. © 2026 Lonsec. All rights reserved.
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ACQ Investment Strategy

Research-driven, industry-neutral investing in microcap companies

Research-driven

@ Investment Universe . . :
ASX companies outside the ASX250 ACQ conducts detailed company research to identify
~1,450 companies plus unlisted universe opportunities overlooked by the broader market

Industry-neutral

@’)\ Research and Analysis Diversified across industries — focused on finding

Acorn Capital analysts study companies

across all industries mispriced companies rather than making sector bets
7 ldentify Mispriced Companies Style agnostic
& Not restricted to a single style. May include growth,

Focus on companies trading below -
their long-term potential value value or turnaround opportunities

I Build a Diversified Portfolio Long-terrp mvestors : :
Il Typically 70+ investments Typically invests with a medium to long-term horizon,

across multiple sectors allowing emerging businesses time to grow

ACQ's strategy is to identify mispriced emerging companies through research, hold them for the long term, and

diversify to manage the risk of being wrong
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FY26 at a Glance

Benchmark outperformance, a fully franked 7.0c dividend, and a reserve that covers it

FY26 PORTFOLIO RETURN FY26 DIVIDENDS, 100% FRANKED DECLARED SINCE LISTING, INCL. FRANKING
% ° 7.0
9.8% | 8.9% .UcC 100.8¢c
+ before fees | after fees and costs « 3.5c interim paid May 2026, 3.5c final .
+ Vs 8.1% for the S&P/ASX Small payable 6 Nov 2026 er;':;rfai?eﬂi‘ife”ds plus 27.8¢
Ordinaries Acc. Index » 8.0% cashyield, 11.4% grossed-up, at | 9
SINCE INCEPTION NTA RETURN, AFTER FEES DIVIDEND COVER FROM RESERVE
y. 4 9
8.3% p.a. years
. % $30.8m dividend reserve at 30 June 2026
\C/)Srd6i.n7af’iepéaAicc):r tqugesx&ltac{égx Sl (7340 per share), before the FY26 final
September 2026 elrfiefane

* against a 7.0c annual dividend; ~4.4

 10.8% p.a. before fees and costs years after the final

In Acorn Capital’s view, FY26 combined benchmark outperformance with fully franked income

Sources: ACQ FY26 Annual Financial Report; ACQ September 2026 NTA statement; Acorn Capital, unaudited. Portfolio return is the movement in pre-tax NTA including dividends paid; pre-fee return excludes management fees and
operating costs. Grossed-up yield adds franking credits at the 30% company tax rate. The value of franking credits depends on an investor’s tax position; the FY26 final dividend is declared and payable 6 November 2026. Years of cover
is a simple ratio and does not account for future profits, losses or tax; future dividends are subject to Board determination. Past performance is not a reliable indicator of future performance.




Overview of Full Year Results! 30 June 2026

= Net profit after tax of $6.25 million for FY26 (FY25: $9.67 million). The portfolio returned 9.8% before fees for the
year (8.5% after fees), ahead of the S&P/ASX Small Ordinaries Accumulation Index return of 8.1%

= Final Dividend of 3.50 cents per share 100% franked declared, payable on 6 November 2026. Total FY26
dividends of 7.00 cents per share, fully franked (FY25: 5.50 centsgl

= FY26 dividends of 7.00 cents per share imply a cash dividend yield of 8.0%3
= Basic EPS of 6.96 cents (FY25: 10.84 cents). Dividend reserves of $30.8 million available for future distributions

Year to
30 Jun 2026 30 Jun 2025
Net Profit ($'000) 6,253 9,672
Dividend Reserves ($'000) 30,791 30,147
Final Dividend (cents per share) 3.50 2.75
Full Year Dividends (cents per share) 7.00 5.50
Franking Credit Proportion (final dividend) 100% Partial
NTA per share after income tax (S/share) 1.1157 1.1100

1. Based on an ACQ share price of $0.88 as at 30 September 2026. Shares on issue: 90,149,139
2. Ex-dividend date: 15 October 2026 | Record date: 16 October 2026 | Payment date: 6 November 2026
3. Cash dividend yield = FY26 ordinary dividends (interim 3.5¢ + final 3.5¢ = 7.0c) / ACQ share price ($0.88) = 8.0%




FY26 Performance | Three Measures

Separating what the manager controls from what the structure and the market deliver

1. PORTFOLIO RETURN = INVESTMENT SKILL

+9.8% | +8.5%

FY26 before fees | after fees and costs

Benchmark FY26: +8.1% S&P/ASX
Small Ords Acc. Index

Since inception: 8.3% p.a. after fees
(10.8% p.a. before fees) vs 6.7% p.a.
benchmark

Driver: stock selection in Resources
and Communication Services

Measures the manager’s ability to add
value through stock selection and
portfolio construction

2. NTA PER SHARE = PORTFOLIO OUTCOME

$1.148

Pre-tax NTA at 30 June 2026 (from $1.114)

Portfolio return: +9.6¢ per share
Dividends paid: -6.25c per share
Net change: +3.3c per share after
paying out 5.6% of opening NTA
NTA growth is what is left after fees,

tax paid and dividends; FY26 income
tax of $3.3m (3.7¢) was paid in FY26.

3. SHAREHOLDER RETURN = MARKET
SENTIMENT

+24.0%

FY26 total shareholder return

Share price: $0.76 to $0.88 plus 6.25¢
of dividends

Since listing: 4.2% p.a. with dividends
reinvested, before franking

Share price return reflects the discount
cycle, which Acorn Capital views as
sentiment rather than portfolio quality

In Acorn Capital’s view, pre-fee portfolio return best isolates stock selection

Sources: ACQ FY26 Annual Financial Report; ACQ Monthly NTA statements (ASX-published pre-tax NTA, before all taxes); Acorn Capital, unaudited. Portfolio return = movement in pre-tax NTA including dividends paid and payable, not
grossed up for franking. NTA bridge components are approximate and exclude DRP issuance. Total shareholder return uses month-end closing prices; since-listing figure assumes $1.00 entry at IPO (May 2014) and reinvestment of
dividends at the month-end price, to 30 September 2026. Past performance is not a reliable indicator of future performance.




First Quarter FY27 | July to September 2026

Ahead of the benchmark in each month of the quarter; NTA reflects FY26 tax paid

Q1 FY27 PORTFOLIO RETURN, AFTER FEES PRE-TAX NTA, 30 SEPTEMBER 2026 DISCOUNT TO PRE-TAX NTA
? 06 219
+1.1% 1.11 70
vs -0.5% for the S&P/ASX Small Ordinaries From $1.1477 at 30 June after 4.8c per share of From 23% at 30 June; share price $0.88 at
Acc. Index FY26 income tax paid in July and August both dates

Monthly portfolio return vs benchmark, Q1-FY27

WHAT DROVE THE QUARTER
m ACQ post-fee m S&P/ASX Small Orods Acc. July: -2.6% vs -3.2%. Small caps lagged large caps as an Al and semiconductor
+5.5%  +5.2% unwind hit the technology names concentrated in the small-cap index.

August: +5.5% vs +5.2%. Resources-led month (Small Resources +17.4%, Small
Industrials -0.3%); Utilities and Resources were the best portfolio sectors.

September: -1.7% vs -2.3%. Resources leadership reversed as gold and iron ore
fell; the RBA lifted the cash rate to 4.60%.

- - Outperformed the benchmark in each of the three months. From 1 July listed
1.7% holdings are valued at last traded price rather than last bid, a one-off uplift of about
“2.6% 5o -2.3% 1.2% to NTA.
Jul 2026 Aug 2026 Sep 2026

The portfolio returned +1.1% after fees in the September quarter against -0.5% for the benchmark;

pre-tax NTA moved from $1.148 to $1.111 after 4.8c of FY26 tax was paid

Source: ACQ monthly NTA statements, July to September 2026, and ACQ Performance workbook; Acorn Capital, unaudited. Portfolio return is the movement in pre-tax NTA after fees and operating costs, before tax; it is unaffected by
tax payments. Tax paid: $3.3m (3.7c per share) in Fy26 and $1.0m (1.1¢) in August 2026 in respect of FY26. The before-fee return is calculated on holdings at last price and excludes the one-off uplift of about 1.2% to NTA from the 1
July 2026 change in listed-security pricing from last bid to last traded price; the after-fee NTA return includes it. Past performance is not a reliable indicator of future performance.




Dividend Policy Discipline

An ACQ Shareholder over the past decade has received 73.0 cents per share in dividends, and 27.8 cents
per share franking credits, resulting in a grossed-up value of 100.8 cents per share’2

Dividend stream

$0.12
FY26 FINAL DIVIDEND AND DRP

$0.10 3 5c fully franked

Payable Friday 6 November 2026
» Ex-dividend: Thursday 15 October 2026
* Record date: Friday 16 October 2026

$0.08

$0.06

+ DRP election closes: Monday 19 October 2026,
5.00pm

$0.04 + DRP pricing period: 20 to 26 October 2026

* AGM: Thursday 19 November 2026, 10am
$0.02 DIVIDEND REINVESTMENT PLAN

Eligible shareholders may reinvest all or part of the
$0.00 dividend in new ACQ shares at a 2% discount to the

'\'\(\\Q’\q’\o’\qr&@fﬁfﬁfﬂ"ﬂ"ﬁbfﬁ ’f"lﬁ"‘\/b’l‘f)

o average daily VWAP over the pricing period, as determined
0'\ S N < \\ NV by the Board for this dividend (the DRP Rules allow up to
o & K D O B S o & O (ERNS) 5%). Elections lodge with the share registry; standing

MR R S AR @ DR R O R @ @ s elections continue to apply. The DRP may be varied,
suspended or terminated by the Board.

Cents per share

m Ordinary Dividends Special Dividends ~ m Franking Credits

ACQ Board dividend guidance

ACQ targets annual dividends of at least 5% of closing post-tax NTA, franked to the highest extent possible. Excess franking
credits may be distributed via special dividends, subject to sufficient profit and cash flow.

Franking update
Both FY26 dividends (3.50 cps interim and 3.50 cps final, 7.00 cps in total) are 100% franked. ACQ recorded income tax expense
of $5.2m for FY26, with $§1.7m of income tax payable at 30 June 2026, adding to franking capacity for future dividends.

1. ASX listing date 1 May 2014 3. Dates and 2% DRP discount per ACQ Appendix 3A.1, 27 August 2026; DRP Rules prevail
2. Includes FY26 final dividend declared on 27 August 2026 payable 6 November 2026




The Investment Universe

Earlier stage, differently composed and more dispersed than the top 250

MEDIAN MARKET CAPITALISATION

S36m

EX-ASX 250 COMPANIES, 30 SEPTEMBER 2026

1,445

85% of ASX listings, 5.7% of ASX value

($199bn), incl. LICs 250, , incl. LICs
Two populations, not one Top 250 ex-ASX 250
Companies (ex LICs) 240 1,380
Median company $4,284m $34m
Largest 10, % of segment 43.5% 5.9%
Developing, by count 10% 58%
No revenue, last 12 months 5% 47%
Pay a dividend 70% 12%

vs about $3.9bn for a company in the ASX

DEVELOPING COMPANIES, BY COUNT

97%

Top 250: 11% and 5%, , incl. LICs

WHAT YOU WILL NOT FIND

29 O/O of the ASX is seven stocks

BHP, Rio Tinto and Fortescue 12.0%; the four major banks
17.4%. Bank earnings are tied to residential property credit,
the miners to the iron ore price

Below the ASX 250

Iron ore companies: 0.6% weight

Banks: 1.3% weight

Mining, all commodities: 31.2% weight

Gold, copper, lithium, rare earths and uranium, mostly at

exploration and development stage, alongside fund managers,
platforms and specialty lenders. Different risk, not less risk.

In Acorn Capital’s view, a segment this dispersed rewards research and diversification rather than

exposure to the segment itself

Source: Acorn Capital analysis of ASX-listed companies carrying a market-capitalisation ranking at 30 September 2026 (1,695 companies, $3,509bn). Headline figures above the table include LICs; the table excludes them. Developing =
revenue below 10% of market value and no dividend. Dividend figures are a lower bound. Iron ore identified by principal asset. Figures will date as market structure changes.




Where the Passive Money Stops

The broadest ASX index fund identified, only invests down to the 300th largest company

EXCHANGE-TRADED PRODUCTS ON ASX, 31 AUGUST 26 COMPANIES RANKED 301 AND BELOW
468 1,395
None identified that holds companies below the 300th largest $151bn of market value held by no index product identified

Index coverage by market-capitalisation rank band

ASX 1-100 ASX 101-250 ASX 251-300 ASX 301+ Unlisted
83.5% of value - 100 cos 10.8% - 150 cos 1.4% - 50 cos 4.3% - 1,395 cos ~20,600 businesses
S&P/ASX 100 I
S&P/ASX 200 I
S&P/ASX 300 I
S&P/ASX Small Ords
ACQ investable universe

ABSENCE OF PASSIVE PRODUCTS

Below the 300th largest company we identified lack of passive investment; in Acorn Capital’s view this is where

research has a greater probability of extracting excess return

Source: Acorn Capital review at 31 August 2026 of the 468 exchange-traded products quoted on ASX and the indices they track; the review may not have identified every product and its findings will date. Band shares and counts are at
30 September 2026. The S&P/ASX Emerging Companies index extends below rank 300 but no product identified tracks it. Band shares are of total ASX market value. The S&P/ASX Small Ordinaries holds companies ranked 101 to 300.
Unlisted count is an Acorn Capital estimate of Australian private businesses seeking equity. Index rank bands are schematic, not to scale. ACQ invests in companies outside the ASX 250 and in unlisted companies.




Case study — Change Financial (CCA)

change

Change Financial is a recent addition to the portfolio, a rapidly growing and now profitable provider of payments

infrastructure, built on two core offerings:

CORE OFFERS

Vertexon
Payments as a Service (PaaS)

A cloud-based and on-premises card management
platform that allows fintechs and banks to issue
physical, digital and virtual cards, manage digital wallets
and process transactions.

INVESTMENT CASE

Scaling quickly

CCA delivered its maiden half-year profit in 2H FY26 and
we expect strong profit growth to continue over coming
years. Its client base is sticky: CCA forms a key part of its
clients’ product offer and contracts are typically multi-
year.

PaySim

Payment simulation software

Automated software that allows financial institutions to
perform end-to-end testing of their payment platforms
and systems from a desktop. It is the default standard
for EFTPOS testing in Australia.

Value

CCA trades at valuation multiples roughly half those of
its major peer, Cuscal. Whilst it should trade at a
discount given its relative size, CCA is higher growth,
carries no debt and is scaling rapidly on a modern
software architecture.




Copper

Stock valuation

Gold

Case studies — Resources (Copper and Gold)

Stock valuation

Exploration Development

SOLSTIC

NERALS LIMITED

M
MIDAS

Project advancement

Generating cash flow /__

S S
ROX " aurelia

METALS

Speculators exit

Positive exploration results

W paraTaY
—/\_/ Project advancement
Explorers Early 1 Early 2 Early 3 Expansion 1 Expansion 2 & 3 Expansion 4 Mature

THE LASSONDE CURVE

Tracks how a resource
company’s value typically
moves as its project
advances.

Valuations rise on discovery,
fall through development as
funding, permitting and
dilution risk build, then re-
rate into production as cash
flow arrives.

HOW WE FIND OPPORTUNITIES

» Screen the 3,500+
resources companies in
our database by
commodity, stage and
quality

» Place each on the curve
to find where price lags
project progress

* Research the best-
positioned in depth
before investing

Position of companies on the Lassonde Curve is the opinion of Acorn Capital. Companies shown are those held in the portfolio at 30 September 2026; holdings may change without notice. Logos are the
property of their respective companies




Performance and positioning

Since
Portfolio Return for Periods to 30 September 3 mth Tyr 3yr 5yr 7yr inception
2026 % % % p.a. % p.a. % p.a 10yr % p.a. % p.a.3
ACQ (Pre Fees & Op Costs) ! 0.1 6.6 11.1 1.4 9.0 10.1 10.8
ACQ (Post Fees & Op Costs)? 1.1 -6.8 9.8 0.2 6.9 7.8 8.3
S&P/ASX Small Ords Acc. Index ° -0.5 -6.7 10.4 2.2 5.0 6.1 6.7
Value add +1.6 -0.1 -0.6 -2.0 +1.9 +1.7 +1.6
Alternate market indices
Acorn Capital Microcap Acc. Index 3 3.4 -0.3 14.6 3.0 8.3 7.9 8.1
All Ordinaries Accumulation Index ° 1.0 1.4 11.0 7.2 7.9 9.0 8.2
Top 10 investments gt ) Sector Exposures Market Cap Bands
0% 10% 20% 30% 40% 0% 10% 20% 30% 40%
1 Elenium Automation (UL) 5.4 ) .
Consumer Discretionary mmmm
2  Midas Minerals 4.6 Consumer Staples m $0-$100M
3 Solstice Minerals 4.5 Energy mmm
4  Rox Resources 3.9 . FlnénC|aIs -AREITs B $100-$200M
Financials - ex AREITs I
5  Pantoro 38 Health Care
6  Aroa Biosurgery 3.8 Industrials - Capital Goods = . $200-8300M
7 Vysam 35 Industrials - ex Capital Goods
. Information Technology = $300-5400M
8 Meteoric Resources 32 Materials - ex Resources H
9  Waratah Minerals 3.0 Materials - Resources I
10  Aurelia Metals 29 Communication Services $400-8500M
Utilities m
Total 38.6
Cash mm >$500M

1. Return represents the pre fee, tax and operating cost performance of the underlying portfolio based on last prices, excluding fees 3. Acorn Capital Microcap Accumulation Index (unaudited; not investable, no product tracks it)
and other accounting adjustments reflected in the calculation of Net Tangible Assets (NTA). This return is calculated by Acorn 4. Inception is 1 May 2014
Capital and is unaudited 5. Source: Factset
2. Portfolio performance is unaudited and calculated as the movement in NTA before tax effects, which is post all management 6. UL = Unlisted investment
fees, performance fees and operating costs. Performance includes dividends paid and payable but has not been grossed up for 7. Top 10, sector exposures and market cap bands as at 30 September 2026 (source: ACQ September 2026 NTA statement)
franking credits received by shareholders. All figures include unlisted valuations that are performed by Acorn Capital in
accordance with ACQ Board approved policies.




What ACQ Delivers

Diversified ex-ASX 250 exposure through a single ASX-listed security

@ Diversified exposure Broad, diversified exposure to listed and unlisted microcap companies

@ Simple access Single ASX-listed security: no lock-ups, no capital calls, no gates

i Breadth Acorn Capital believes is largely unavailable via ETF on ASX, with
Sector breadth : : e
active management seeking to exploit pricing inefficiencies

Permanent capital base: no redemption pressure, allowing the manager to

iy Permanent capital hold through illiquid periods

W Growth with transparency Potential upside optionality of early-stage growth with listed-market
transparency

ACQ is designed to deliver diversified microcap exposure through a structure purpose-built for

illiquid markets




Key facts | 30 September 2026

Pre-tax NTA 1.1106 Performance - since inception 57 8.3% p.a.
Post-tax NTA' 1.1042 Benchmark - since inception 6’ 6.7% p.a.
ACQ share price $0.88 Investment Split

Cash, 2.8%

Unlisted, 24.1%

Ordinary Dividends 2

Implied cash dividend yield 3
Franking on last dividend 4
Shares Outstanding

Market Capitalisation

Number of stocks

7.0c
8.0%
100%

90.Tm
Listed, 73.1%

$79.3m

/ |

P
68 Lonsec Rating 8 Recommended

. Post-tax NTA = before taxes on unrealised gains figures are unaudited, and unlisted valuations are performed by Acorn Capital in accordance with ACQ Board approved

abhwN =

. FY26 ordinary dividends declared: interim 3.5¢ paid 6 May 2026 and final 3.5¢ payable 6 November 2026

. Annualised cash dividend yield = FY26 ordinary dividends (3.5c + 3.5¢ = 7.0c) / ACQ share price ($0.88) = 8.0%
. Both FY26 dividends are 100% franked

. Calculated as the movement in NTA before tax, post management fees, performance fees and operating costs.

Includes dividends paid and payable but has not been grossed-up for franking credits received by shareholders. All

policies.
6. S&P/Small Ordinaries Accumulation Index
7. Inception is the date ACQ listed on the ASX which was 1 May 2014
8. Lonsec Research - refer to disclaimer on Page 2




Acorn Capital Investment Fund

Type Listed Investment Company
Objective To achieve after-fee returns in the long-term that are higher than the S&P/ASX Small Ordinaries Accumulation Index
Benchmark S&P/ASX Small Ordinaries Accumulation Index
Australian Listed Equities
Investment universe Unlisted investments
Cash
Liquidity On market
Investment timeframe 7 years
Dividends Targeted semi annually (May and Nov)
Market Cap $79.3m (30 September 2026)
Base Management fee 0.95%
Performance fee 20% of returns in excess of the benchmark, subject to high watermark

Stock: +/- 7.5% at purchase

Sector limits Investment Universe: +/- 7.5%

John Steven | Chair
Clark Morgan

Board Maureen Baker
Robert Brown
Shorting The fund is long only. The fund is not permitted to short sell securities.

Investment Manager Acorn Capital Ltd
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