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IMPORTANT - GENERAL INFORMATION AND DISCLAIMER

This document has been prepared by Salter Brothers Funds Management Pty Ltd ACN 608 295 683 (SBFM), a
corporate authorised representative of Salter Brothers Asset Management Pty Ltd ACN 119 833 760 (AFSL 308 971)
(SBAM), and Salter Brothers Emerging Companies Limited ACN 646 715 111 (SB2) (together, Disclosers).

The information contained in this document is current at the date of this document. The information contains a
summary overview of the current activities of SB2 and does not purport to be all inclusive or to contain all the
information that a prospective investor may require in evaluating a possible investment in SB2. The information in this
document does not form part of the terms of any offer or investment in SB2.

This document should be read in conjunction with SB2’s other periodic and continuous disclosure announcements
lodged with the ASX, which are available at www.asx.com.au.

The information contained in this document is general in nature and not intended to constitute financial product,
investment, accounting, financial, legal or tax advice. It has been prepared without taking into account any person’s
objectives, financial situation or needs. Each recipient of this information should determine its interest in the
opportunity presented on the basis of all independent investigations that it considers necessary or desirable, and
should obtain its own legal, financial, taxation and other professional advice regarding this information before making
a decision based on this information.

Taxation considerations are general and may be subject to change. Recipients of this information should obtain
appropriate independent professional tax advice that considers the taxation implications in respect of their own
specific circumstances. You should read this information and the other disclosures of the Disclosers carefully and
assess whether the information is appropriate.

This document is not a prospectus, disclosure statement or other form of disclosure document under the Corporations
Act 2001 (Cth) or any similar or analogous document in any other jurisdiction. It is for information purposes only and
should not be considered as an offer or invitation to apply for or purchase any shares or other securities, or as an
inducement to make an offer or invitation with respect to shares or securities, in any jurisdiction.

Unless otherwise stated, statements made in this document are made only as at the date of this document. The
information in this document is subject to change without notice. Past performance is provided for illustrative
purposes only and should not be relied upon - it is not indicative of or a guarantee of future performance.

This document contains or may contain certain ‘forward-looking statements’ and comments about future events
that are based on the Disclosers’ beliefs, assumptions and expectations and on information currently available to
management. The words ‘expect’, ‘anticipate’, ‘estimate’, ‘intend’, ‘believe’, ‘guidance’, ‘should’, ‘could’, ‘may’, ‘will’,
‘predict’, ‘plan’ and other similar expressions are intended to identify forward-looking statements. Any indications of,
and guidance on, future operating performance, earnings, financial position and performance or production are also
forward-looking statements. These forward- looking statements, opinions and estimates are provided as a general
guide only and should not be relied upon as an indication or guarantee of future performance and may involve known
and unknown risks, uncertainties and other factors.

No representation, warranty or assurance (express or implied) is given or made in relation to any forward-looking
statement by any person (including the Disclosers or any of their advisers). In particular, no representation, warranty
or assurance (express or implied) is given that the occurrence of the events expressed or implied in any forward-
looking statements in this document will actually occur. Actual operations, results, performance, production targets
or achievement may vary materially from any projections and forward-looking statements and the assumptions on
which those statements are based. Any forward- looking statements in this document speak only as of the date of this
document. Subject to applicable law, the Disclosers disclaim any obligation or undertaking to provide any updates or
revisions to any forward-looking statements in this document to reflect any change in expectations in relation to any
forward-looking statements or any change in events, conditions or circumstances on which any such statement is based.

This document is being provided to you on the basis that you are, and you represent and warrant that you are, a
person to whom the provision of the information in this document is permitted by laws of the jurisdiction in which
you are situated without the need for registration, lodgement, or approval of a formal disclosure document or any
other filing or formality in accordance with the laws of that jurisdiction. If you are not a person described above, you
are not entitled to read or attend this document and must notify the Disclosers immediately and promptly return this
document without retaining any copies.

Any investment contemplated by this document, including investment in SB2, is subject to investment and other
known and unknown risks, some of which are beyond the control of the Disclosers, including loss of income and
principal invested. The Disclosers do not guarantee any particular rate of return or performance. Persons should have
regard to the risks outlined in this document and the Disclosers’ other disclosures.

While care has been taken in preparing the information in this document, no representation or warranty, express
or implied, is made as to the currency, accuracy, reliability, materiality, completeness or fairness of the information,
opinions and conclusions contained in this document. The information in this document has been obtained from, or is
based on, sources believed by the Disclosers to be reliable.

Certain market and industry data used in connection with this document may have been obtained from research,
surveys or studies conducted by third parties, including industry or general publications. The Disclosers have not
independently verified any such market or industry data and no representation or warranty, express or implied, is
made as to its fairness, accuracy, correctness, materiality, completeness or adequacy.

This document and its general disclaimer may be translated into languages other than English. Translation may
be undertaken by a third party, and no guarantee can be made that such a translation will be complete or
correct. In the case of any conflict between the different versions of this document and its disclaimer, the English
version will prevail.

To the maximum extent permitted by law, each of the Disclosers, SBAM, their related bodies’ corporate and each of
their respective, directors, partners, advisors, officers and affiliates (Representatives) expressly disclaim any and
all liability (whether direct, indirect, consequential or contingent), including, without limitation, any liability arising
out of fault or negligence on the part of any person, for any loss, expenses, damages or costs arising from the use
of information contained in this document including representations or warranties or in relation to the accuracy or
completeness of the information, statements, opinions or matters, express or implied, contained in, arising out of
or derived from, or for omissions from, this document including, without limitation, any financial information, any
estimates, projections, forecasts or forward- looking statements and any other derived financial information. Anyone
proposing to rely on or use such information should independently verify and check the accuracy, completeness,
reliability and suitability of the information and should obtain independent and specific advice from appropriate
professionals or experts.

SQM Research

The rating contained in this document is issued by SQM Research Pty Ltd ABN 93122 592 036 AFSL 421913. SQM
Researchis aninvestment research firm that undertakes research on investment products exclusively for its wholesale
clients, utilising a proprietary review and star rating system. The SQM Research star rating system is of a general
nature and does not take into account the particular circumstances or needs of any specific person. The rating may
be subject to change at any time. Only licensed financial advisers may use the SQM Research star rating system in
determining whether an investment is appropriate to a person’s particular circumstances or needs. You should read
the product disclosure statement and consult a licensed financial adviser before making an investment decision in
relation to this investment product. SQM Research receives a fee from the Fund Manager for the research and rating
of the managed investment scheme.
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1. EXECUTIVE SUMMARY

> Salter Brothers is a global alternatives asset manager. The firm
manages over A$10.3 billion through its various business lines,
including investment mandates of over A$5.4 billion, trustee
and administration services for over A$4.0 billion in assets,
and a multi-family office managing over A$0.9 billion.

> Salter Brothers Emerging Companies Limited (ASX-SB2) is
a professionally managed listed investment company (LIC),
dedicated to investing in small cap Australian companies with
a market capitalisation of under A$500M.

> SB2 has a strong four-year track record of outperforming the
small cap market.

> As at 30th January 2026, the share price of SB2 traded at a
-27% discount to the underlying post tax NTA value.”

> Dividend paying LIC with a fully franked 2c¢ dividend declared
for TH26, representing a 5.3% Yield.*

~ SB2 discount to NTA calculated as at 30th January 2026. For more information, refer to the Investment Report
and NTA Update dated 12th February 2026 as published on the SB2 website (salterbrothers.com.au/funds-
management/emerging-companies/asx announcements).

* Dividend yield assuming a constant dividend per share of 4 cents, calculated as at 28th February 2026.
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2. INVESTMENT TEAM

Gregg Taylor

Head of Equities

25 years’ experience

Previous: Schroders, Bombora

Gregg has extensive institutional investment experience
in equities, actively managing money across both public
and private markets. Gregg has led or structured over
30 unlisted investment transactions as an investment
manager.

With over 25 years experience investing in listed small
caps, Gregg has extensive experience through multiple
market cycles.

Gregg is also an experienced ASX Director across
multiple sectors holding roles including Non-Executive
Chairman, non-executive director, head of audit & risk
committee and head of remuneration & nominations
committee.

Gregg holds a Bachelor of Commerce, Economics and
Finance from the University of Wollongong and is a
Chartered Financial Analyst (CFA).

Francis Crossle
Analyst
4 years’ experience

Emily Mohan

Investment Director

12 years’ experience
Previous: iPartners, Bombora

Emily’s experience spans across Funds Management, Equity
Capital Markets, M&A and Equity Research and has worked
across both private and public markets.

She joined Salter Brothers in December 2024 as an
Investment Director, responsible for the unlisted funds,
covering investment assessment, transaction execution and
post investment and strategic management of operational
companies.

Most recently, Emily held the role of Director at iPartners, an
alternative assets manager and funder where she established
the company’s first equity fund. Prior to iPartners, Emily

was an Investment Director at Bombora, which invested

and partnered with high growth, pre-IPO companies. Emily
operated across investment origination, structuring, diligence,
and ongoing portfolio management and sat on the board of
several portfolio companies as a Non-Executive Director.

Emily’s experience is supported by a Bachelor of Commerce
from Macquarie University.

Dane Grant
Analyst
3 years’ experience
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3. LISTED PORTFOLIO

Portfolio Focus Listed Portfolio Breakdown*

Actively managed Australian small caps investment
portfolio that seeks to provide investors with
attractive risk adjusted returns over the long term.

Investing in listed and unlisted emerging
companies (sub $500m market cap) across a
range of sectors.

Sector exposure is concentrated in both
traditional industrial and technology enabled
industries. No direct resource exposure.

High conviction portfolio with a target of 20-30
investment positions. Bl 42.7% Industrials
B 27.2% Information Technology

Target portfolio weighted average market cap of

-$250m. 11.5% Consumer Discretionary
L . . 9.4% Health Care
Objective to pay consistent fully franked dividends. B 52% Financials

21%  Consumer Staples
1.7%  Communication Services
0.2% Energy

* As at 28th February 2026
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4. UNLISTED PORTFOLIO

Unlisted Investments now account for ~9%* of the total SB2 portfolio* and provide a potential

nhear term catalyst

PelicanCorp

PelicanCorp delivers specialised
software and services to
utilities, asset owners, and the
One Call industry to safeguard
underground assets. Their
solutions are workflow and
process-based tools delivering
efficient enquiry and asset
protection capabilities.

PelicanCorp now accounts for
~60% of the remaining value in
the unlisted holdings.

The company is currently
engaged in a sale process.

* As at 28th February 2026

BIKE
8 EiCiance

Bike Exchange is a premier global
marketplace for bicycles, offering

over 1,500 brands, 1,600 sellers,

and 900,000 products across five
countries. Centralising the cycling
community, it supports and empowers
hundreds of retail bike stores and
brands worldwide, connecting them
with millions of cycling enthusiasts
and prospective customers.

Bike exchange accounts for ~17% of
the remaining value in the unlisted
holdings.

Bike exchange is currently engaged
in a sales process.

Unlisted Holdings*

Il Pelican
Bike Exchange
Other
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5.5SB2 TWO-YEAR COMPARISON

SB2 Current Portfolio

(As at 28/2/2026)

» SB2 trading at a -27.1% discount to it’s
post tax NTA.*

Portfolio Two Years Prior
(29/2/2024)

> SB2 trading at a -36.3% discount to it’s
post tax NTA.

> SB2 declared an interim 2 cent,
100%franked dividend, representing
an annualised yield of 5.3%.#

> SB2 was yet to have initiated paying
dividends.

> Salter Brothers Trustee Ownership
represents ~9% of the register.

> Salter Brothers Trustee Ownership
represented ~46% of the register.

> Weighted average market
capitalisation of the listed portfolio is
$324m.

> Weighted average market
capitalisation of the listed portfolio was
$168m.

> Unlisted portfolio allocation is 9%, with
near term catalyst to take it below 5%.

> Unlisted portfolio allocation at 13% with
no near-term catalysts to reduce weight.

> Salter Brothers is favourably rated by an
independent investment rating agency.

> No independent investment rating.

> Regular investor webinars, Linked-in,
conference presentations and investor
roadshows.

> Limited marketing or investor
engagement.

# Dividend yield assuming a constant dividend per share of 4 cents, calculated as at 28th February 2026.

* Calculated as at 30th January 2026.

Present Portfolio Discount*

1.084

-27.1%

0.79

Share Price Post-Tax NTA
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6. INVESTMENT CASE Al MEDIA ))

Ai-Media is a global provider of Al-driven captioning, transcription
and language technology solutions servicing broadcasters,

enterprises and government customers, transitioning from a labour- Ai-Media Price Chart (ASX:AlM)
intensive transcription services model to a scalable technology led

platform built around its proprietary encoder network. 00

Salter Brothers made the majority of its investment in 2022 when
the market was valuing the company primarily as a services 90
business. Over the past 3.5 years the company has successfully
transitioned to technology driven model.

The business is now forecast to reach $36m of ARR in FY26, with 70
revenue increasingly driven by high margin technology products
rather than legacy transcription services. As the legacy services
segment has been sunset, the underlying growth in technology 50
revenue will become more visible.

80

60

== —————

The shift towards technology has materially improved the 0

company’s economics, with gross margins expanding from 52.1% in 30
FY22 to 69.5% in TH26 and we forecast it to exceed 75% by FY27 as

the mix continues to shift towards technology based revenue. 20
The company maintains a clean balance sheet with no debt or 0
capitalised development expenses, providing transparency around

underlying profitability and cash generation. 0

On Salter Brothers FY27 forecasts, the company currently trades \0«”\}&0&0@@”@ &
on a single digit EV/EBITDA multiple and below 1x revenue, despite
improving margins and growth metrics trending toward the Rule of
40 profile typical of high-quality SaaS businesses.

Source: Salter Brothers, Iress
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6. INVESTMENT CASE
€y Symal

Symal is an Australian founder-led business which provides Symal Price Chart (ASX:SYL)
construction contracting, equipment hires, material sales,

recycling and remediation services to the civil construction

industry in Australia. The company has a strong track record of
organic growth and effective risk management through their 375
vertically integrated operating model.

Conducted initial due diligence through Symal’s IPO, with
positive view supported by the management team, light
balance sheet, attractive trading multiples, defensive
interconnected business segments, growing WIH/pipeline and
appealing dividend yield.

325

275

Salter Brothers has actively managed and traded the holding
with investment adjustments outlined in the chart. 225

Underlying investment thesis remains and the company currently
trades on Salter Brothers FY27 forecasts at 4.6x EV/EBITDA, and '
9.7 PE ratio with a fully franked dividend yield of 2.5%.* 175 V \“ :

TR e b o b p S
TS @& %@* SIS V@ & RO Qéo 2

* Annualised half year dividend yield as at 28/2/2026 Source: Salter Brothers, Iress
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/. SB2 PORTFOLIO POSITIONING

Market Cap Sector Company Description
1. WRK!Q Ltd $270m Business Software Wrkr is a regulatqry technology busmgss for Australian employers helping to simplify and streamline
(ASX:WRK) workforce compliance from hire to retire.

2. Betr Entertainment Ltd Bluebet under new Chairman Matt Tripp plans to aggressively pursue inorganic growth by leveraging

$250m  Casinos & Gaming

(ASX:BBT) their integration technology and consolidating the sub-scale wagering platforms
3. Symal Group Ltd $650m Construction and Symal is an Australian founder-led business which provides construction contracting, equipment
(ASX:SYL) Engineering hires, material sales, recycling and remediation services to the civil construction industry in Australia.

PYC therapeutics is a drug-development company, engaging in the discovery and development of
novel RNA therapeutics for the treatment of genetic diseases.

4. PYC Therapeutics LTD

(ASX:PYC) $1,400m  Biotechnology

5. Alfabs Australia Ltd Provides a design-to-delivery solution for its clients across heavy steel fabrication, construction and

$100m Engineering & Mining

(ASX:AAL) maintenance services, mining equipment, protective coatings, and transport clinics.
Taking a two-year view, the weighted average valuation upside of the listed FY25A FY26F FY27F
holdings in the portfolio based on SB2 forecasts is greater than 70%. Key Ratios
The SB2 equity portfolio quantitatively reflects the investment philosophy of EV / Revenue (x) 1.8.x 1.3x 1.0x
the Investment Team - that is focused on capital preservation and long-term EV / EBITDA (X) 7.0x 6.3x 5.5x
capital. . N . o EV /EBIT (x) 1. 9.9x 7.9%
Grpwth and income from its investments and generating attractive risk P/EX 13.4% 121x 10.3x
adjusted returns over the long term. — -

Portfolio Financials
As such, the weighted average investment profile of our portfolio (as at

Revenue Growth (% 19% 25% 20%
28/02/2026) features: : 6)

] EBITDA Margin (%) 10% 8% 12%
Weighted average FY26-27F Revenue growth of ¢.22% EBIT Margin (%) 2o 0% %
Weighted average FY26-27F EBITDA margin of ¢.10% gin 2% > ° >

NPAT Margin (%) 0% 2% 4%

Weighted average FY26-27F NPAT margin of ¢.2%

Weighted average FY26-27F P/E multiple of c.11.2x **All metrics reflect weighted averages of the combined portfolio based on SB2 forecasts, as at 28/02/2026,
adjusted for abnormalities.
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8. SECTOR REVIEW

Industry and Index YTD month

200
e ASX: XSI
ASX: XSR
180 ASX:XNJ ASX Small Resources
(ASX:XSR)
e ASX:XJR
e ASX:XTX
160
ASX Large Resources
(ASX:XJR)
140
120

ASX Large Industrials
: \/\ (ASX:XNJ)

100 X/_ ASX Small Industrials
(ASX:XSI)

80

ASX All Technology
(ASX:XTX)

60
Feb-25 Mar-25 Apr-25 May-25 Jun-25 Jul-25 Aug-25 Sep-25 Oct-25 Nov-25 Dec-25 Jan-26 Feb-26

Source: Salter Brothers, Iress
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O. SB2 INDEPENDENT REVIEW

SQM

RESEARCH

SB2 has received a rating from SQM.

The report can be accessed by wholesale investors and licensed financial advisors.

For a copy, please follow this link SB2 Rating.
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https://salterbrothers.com.au/ratings-awards/
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CONTACT US

Gregg Taylor

Investment Director
& Head of Equities

E | gregg.taylor@salterbrothers.com.au

Yossi Kraemer

Co-head Capital Partnerships
& Director Funds Management

P | 039258 2100
E | info@salterbrothersemergingcompanies.com.au
W | www.salterbrothersemergingcompanies.com.au

Head Office

Level 9, 477 Collins St
Melbourne VIC 3000
Australia

Sydney Office

Level 36, 264 George St
Sydney NSW 2000
Australia

Brisbane Office

168 Knapp St

Fortitude Valley QLD 4006
Australia

Singapore Office

50 Collyer Quay,
#05-06 OUE Bayfront
Singapore 049321

Tokyo Office

16F, Roppongi Hills Mori Tower
6-10-1, Roppongi, Minato-ku
Tokyo 106-6116, Japan

P | +613 9258 2100
salterbrothers.com.au
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