BAZA HIGH CONVICTION FUND

MONTH ENDED 31 AUGUST 2025

KEY METRICS FOR MONTH

Unit price AS1.1154
Fund return’ +6.8%
S&P/ASX Small Ords Accum. (Benchmark) return +8.4%
Relative fund performance vs. Benchmark -1.6%
Cash as at end of month 2.2%
Key portfolio thematics: Exposure:
= Electrification & decarbonisation 14%
= Healthcare, education & wellbeing 12%
= Digitisation 12%
= Environmental services 10%
* Base metals & critical minerals 10%

Zero investment in negatively screened companies
(see overleaf for list)

HISTORICAL PERFORMANCE
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HISTORICAL RELATIVE PERFORMANCE

S&P/ASX Relative
Fund Small Ords Fund
return’? Accum. Index  performance
1T month +6.8% +8.4% -1.6%
3 month +13.5% +12.4% +1.1%
6 month +10.1% +16.7% -6.6%
1 year +11.1% +23.4% -12.3%
2 years (p.a.) +9.7% +15.7% -6.0%
Since inception3 +78.9% +38.5% +40.4%
slinee Meeaton +10.9% 16.0% +4.9%

(p.a)?

1. Post all fees and expenses
2. Assumes reinvestment of distributions
3. Since inception, 15-Jan-20

COMMENTARY

The Baza High Conviction Fund (the Fund) invests in ASX-listed
emerging companies that have the ability to generate sustainable,
long-term shareholder returns. The Fund aims to outperform the
S&P/ASX Small Ordinaries Accumulation Index (Benchmark) over
the medium- to long-term. Since inception the Fund has returned
+10.9% p.a. compared to the Benchmark return of +6.0%.

The Fund returned +6.8%" during July, a strong month in line with
the Benchmark, which returned +8.4%. Small-cap sentiment
continued to improve, and positive returns were generated,
particularly in the Fund’s junior mining holdings.

Black Canyon (BCA, +0.5%) was a key contributor to performance
during the month. BCA has discovered a high-grade manganese
project close to Port Hedland, Western Australia. The discovery is
likely to be economic as it is high grade, near surface, and uniquely
has high-grade iron ore overburden that could provide additional
revenue. If BCA can demonstrate scale over the coming 6-12
months, we believe there is significant share price upside
remaining despite its strong run to date.

The Fund’s key contributors outside of mining were civil contractor
business Symal Group (SYL, +0.5%), telecommunications
challenger Aussie Broadband (ABB, +0.4%) and digital consumer
finance company Harmoney (HMY, +0.7%). The Fund's key
detractors were environmental services company SciDev (SDV,
-0.2%) and Austin Engineering (ANG, -0.6%).

During August, SYL announced its FY25 results and the acquisition
of civil power and utility contractor, Locale Civil. SYL has been able
to grow their renewables and utility (i.e. powerlines and
underground infrastructure) capability over the last 3 years, and it
now represents 35% of total revenue. SYL is winning renewable
construction contracts along the east coast (NSW and QLD in
particular). SYL has a strong founder story, net cash position and
significant acquisition headroom, currently trades on ~3x EBITDA
and 9x P/E (FY26F).

ABB surprised with stronger than expected customer growth and
new contract wins during the month. ABB continues to win market
share from incumbents (e.g. Telstra, Optus) through superior
customer service and pricing. ABB recently announced ambitious
medium term growth targets which are ahead of current market
expectations, setting itself up for a re-rate if it can achieve against
its stated ambition.

ANG was a detractor in August as negative sentiment from its
Chilean ramp-up issues (discussed in our June quarterly report)
hampered its otherwise in-line financial results and positive
outlook for FY26. ANG will benefit from several structural tailwinds
over the medium-term including investment returning to the North
American mining industry, stronger copper prices, and an
increasing focus on minimising energy usage at the mine-site. In
September it was announced that ANG's key competitor in
Australia, Schlam, was acquired by multinational machinery
business USCO ITR. We understand that the sale price for Schlam
implies a significant premium to where ANG is currently trading.

The Fund is open for investment with applications processed at
the end of each month. 1



BAZA HIGH CONVICTION FUND

MONTH ENDED 31 AUGUST 2025

FUND SNAPSHOT SUSTAINABLE INVESTMENT OVERVIEW
Inception 15-Jan-20 Positive screens (non-exhaustive, up to 25% scale-up)
SHUEIUIE Uit st Renewable energy Healthcare & wellbeing

] Education Electrification
Management fee 1.5% p.a. (incl. GST)
Carbon mitigation Recycling
Performance fee 20.0% (incl. GST) above benchmark . -
Green mining Efficient transport
Benchmark S&P/ASX Small Ordinaries Sustainable agriculture Sustainable construction

Accumulation Index (post
management fee & expenses)

Unit pricing, applications Monthly Negative screens Threshold

and redemptions ) :
Fossil fuel (oil, gas, coal, tar sands)

Eligible investors Wholesale Investors, as defined in exploration, development and Zero tolerance
the Corporations Act 2001 (Cth) production

Provision of significant services to the
fossil fuel industry (unless focused on
minimising environmental impact)

Distributions Annually, post 30-Jun, and at the
Trustee's discretion

25%+ of focus or
revenue, no investment

Zero tolerance if no

For further information please contact: Excessive carbon emissions =
transition or offset plans

WILLIAM SANDOVER BRAYDEN MCCORMACK Production and manufacture of

s ) Zero tolerance
tobacco and nicotine alternatives

st@atzjgzczgizlital bmb@sssizgsglital Old growth logging, destruction of Zero tolerance
161 499 776 998 167 407 025 296 ecosystems and animal cruelty

Military technology and armaments
(including development, production and Zero tolerance
maintenance of nuclear weapons)

. . . 25%+ of focus or
Carbon intensive agriculture )
revenue, no investment

Gambling Zero tolerance

We also investigate the diversity of Boards and senior
management, and policies and reporting relating to diversity,
and screen for controversy, prior to investment.

Disclaimer: This report has been prepared by Baza Capital Holdings Pty Ltd (ABN 70 660 169 595) as the fund manager of the Baza High Conviction
Fund (ABN 75 493 908 548). True Oak Investments Pty Ltd (ACN 002 558 956 AFSL 238 184) acts as the trustee of the Fund. The Trustee has authorised
Baza Capital under its Australian Financial Services Licence (Authorised Representative No. 001297482) to provide general advice and deal in the
investments of the Fund. The Fund is an unregistered managed investment scheme. This document contains information about the performance of the
Fund and is intended only for investors that are wholesale clients as defined in s761G of the Corporations Act 2001 (Cth). It is not intended to be used by
any other persons in any other jurisdiction if and to the extent that to do so would be in breach of Australian laws, or the laws of any foreign jurisdiction.
This report contains general information only and is not intended to provide any person with financial advice. It does not take into account any person's (or
class of persons) investment objectives, financial situation or particular needs, and should not be used as the basis for making an investment in the Fund.
Neither Baza Capital nor True Oak Investments make any representation as to the accuracy, completeness, relevance or suitability of the information,
conclusions, recommendations or opinions contained in this report (including, but not limited to any forecasts made). No liability is accepted by any of
these entities or their respective directors, officers, employees, agents or advisors for any such information, conclusions, recommendations or opinions to
the fullest extent possible under applicable laws. This publication may contain forward looking statements regarding our intent, belief or current
expectations with respect to market conditions. Readers are cautioned not to place undue reliance on these forward-looking statements. The Investment
Manager does not undertake any obligation to revise any forward-looking statements to reflect events and circumstances after the date of this
publication. Neither Baza Capital nor True Oak Investments guarantee the repayment of capital, the performance of any investment or the rate of return
for the Fund. Past performance is not necessarily indicative of future performance. This document is not an Information Memorandum for the purposes of
the Act. Accordingly, it does not purport to contain all information that potential investors may need to make an informed assessment as to whether or not
to invest in the Fund. Numerical figures in this publication have been subject to rounding.

Please contact Baza Capital if you wish to receive a copy of the Information Memorandum. 2
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