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The first six months of the year has presented a dynamic and, at times, paradoxical investment landscape. Despite global
uncertainty marked by geopolitical tensions and ongoing discussions around tariffs, over the past three months to 30
June, we have seen resilience and growth in global indices, strong IPO performance and increasing M&A activity.

Over the quarter we have witnessed increasing interest in the fund’s portfolio holdings. This increased focus underscores
the value and attractiveness of the holds and a discerning private investment market that is actively seeking and
rewarding value.

While we haven’t received all of the final 2025 numbers from the portfolio companies, on the whole their performance has
been good, with several standouts:

Cleanspace (ASX:CSX): preannounced they had achieved their full year revenue target, delivering a second straight year
of 25%+ revenue growth. The new chair and chief executive have done an excellent job stabilising the business and
reorienting it back to growth sustainably.

Deep Blue Company: after making multiple year significant investments in product enhancement and automation, and
some setbacks, they have delivered their maiden profit year and look to consolidate their strong strategic position in the
conveyancing market in the coming year.

Monoova: have delivered a record year of revenue and profitability.

The Fund is fully deployed, and we are in the process of realising the remaining eight investments. Each company is actively
in a process or engaged in discussions regarding a sale or liquidity process.

Of the initial $44.8 million ($1.80 per unit) Fund committed capital, $32.7 million ($1.313 per unit) has been realised and
distributed to unitholders. All return information is net of fees and uses holding valuations at the time of reporting.

Committed capital $1.800
Distributions $1.313
Net Asset Value as at 30 June 2025 $1.333
Distributions plus Net Asset Value as at 30 June 2025 $2.646
3-month performance (net of fees) * +1.45%
Since inception (net of fees) ** +46.99%
Since inception (net of fees) *** per annum (IRR) +11.79%

The Fund has made 16 separate investments across 13 portfolio companies since its launch in May 2019. Six investments
have now been fully realised completely (Portt, Lendi, DesignCrowd, Airtasker, Swoop and Ai-Media). Cleanspace Holdings
Ltd (CSX.ASX) has had a partial realisation. Following the Moneytech/Monoova demerger, there are now eight investments
remaining in the portfolio, one is listed and seven are unlisted. Of those unlisted companies, one continues to be held at
cost.
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248 Emerging Companies Fund Update

> Investments

Remaining Investments

CleanSpace bellroy Studiosity

RESPIRATORS

- or bX moneytech/ mongiyva

Deep Blue Company simulation systems ETTor o D T s make money move

* The Fund also has an investment in a food manufacturing business which remains subject to confidentiality restrictions.

> Portfolio Characteristics

Security Structure (by Capital Deployed) Listed vs Unlisted (by Capital Deployed)

Convertible Note Listed
5% 17%

Preference
Share
38%
Ordinary
Share
57%
Unlisted
83%
Business Footprint (By Capital Deployed) Primary Business Sector (By Capital Deployed)
Digital
Media/Education &
23 FMCG
16%
Domestic
37%
Real Estate
6%
Global Consumer
63% 18%
SME
Finance
14%

Industrial
17%
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Fund details

Investment Vehicle Investor Eligibility Management Fee
Unlisted wholesale unit trust. Wholesale investors only. 1.75% p.a. on committed capital during
. Investment Period and on invested capital
Fund Term Redemptions
X . . . X . thereafter (plus GST and before accrued
Intended to be five years, with the option to Fund subject to lock-up period. Allredemptions o)
extend for two consecutive one-year periods. are at the sole discretion of the Trustee and '
. . Investment Manager. Transfers can be facilitated Performance Fee
Portfolio Composition .
by the Trustee. 20% p.a. (plus GST) subject to an 8.0% per

Targeted portfolio composition of 15-25 .
annum cumulative (non-compounded) pre-

companies. At the time of investment, a Other Fees and Costs

. L X tax preferred return.
maximum weighting of 15% to any one Expense recovery for audit, legal, Trustee &
investment. custodian fees, administration, registry, tax and

external investment due diligence advice. Overall
Expense Ratio is capped at 2.50% (plus GST,
excluding performance fees).

Investment Team

CHRISTIAN JENSEN JONATHAN PEARCE ETHAN GILL
Portfolio Manager Portfolio Manager Investment Analyst
E cjensen@248partners.com E jpearce@248partners.com E egill@248partners.com
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248 Growth Partners is the trading name of 248 GP Managers Pty Limited (ACN 644 213 221, Australian Financial Services Licence 541681). One Fund Services Ltd (OFSL)
(ACN 615523 003) (AFSL 493421) is the trustee of the 248 Emerging Companies Fund | and 248 Emerging Companies Fund Il. The information contained in this document
was not prepared by OFSL but was prepared by 248 Growth Partners, the trading name of CVC Emerging Companies IM Pty Limited (ACN 631 673 740, CAR 1274 220), the
Investment Manager. While OFSL has no reason to believe that the information is inaccurate, the truth or accuracy of the information in this document cannot be warranted
or guaranteed. Anyone reading this presentation must obtain and rely upon their own independent advice and inquiries. Investors should consider the Information
Memorandum (IM) relevant to the Fund before making any decision to acquire, continue to hold or dispose of units in the Fund. You should also consult a licensed financial
adviser before making an investment decision in relation to the Fund. This document may contain general advice. Any general advice provided has been prepared without
taking into account your objectives, financial situation or needs. Before acting on the advice, you should consider the appropriateness of the advice with regard to your
objectives, financial situation and needs. Past performance is not a reliable indicator of future performance. This announcement may contain statements, opinions,
projections, forecasts and other material (forward-looking statements), based on various assumptions. Those assumptions may or may not prove to be correct. The
Investment Manager and its advisers (including all their respective directors, consultants and/or employees, related bodies corporate and the directors, shareholders,
managers, employees or agents of any of them) (Parties) do not make any representation as to the accuracy or likelihood of fulfilment of the forward-looking statements or
any of the assumptions upon which they are based. Actual results, performance or achievements may vary materially from any projections and forward-looking statements
and the assumptions on which those statements are based. Readers are cautioned not to place undue reliance on forward looking statements and the Parties assume no
obligation to update that information. CleanSpace refers to CleanSpace Holdings Ltd; Deep Blue refers to Deep Blue Company Pty Ltd; Bellroy refers to Bellroy Pty Ltd;
Moneytech refers to Moneytech Group Ltd; Monoova refers to Monoova Ltd; Ai-Media Technologies Ltd is trading as Ai Media; Swoop Holdings Ltd is trading as Swoop;
DesignCrowd refers to DesignCrowd Pty Ltd; Orbx refers to Orbx Investments Ltd and Studiosity refers to Studiosity Pty Ltd.
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