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Commentary

The Russell Microcap® Index returned 6.3% (USD) in Q4 2025.
In USD, Healthcare was the best performing sector in Q4,
followed by Financials and Utilities. Consumer Staples was the
worst performing sector, followed by Communication Services
and Materials.

U.S. equities moved modestly higher during the quarter as
participants were able to look through policy uncertainty and
focus on more positive developments. Markets shrugged off
the longest US Government shutdown in history and looked
forward to a path of more accommodative monetary policy
and continued steady earnings growth. The US Government
shutdown created lapses in a host of government data sets
forcing analysts to rely on alternative data sources and
company commentary.

Al and Mega Cap companies continued to dominate news flow
as concerns regarding valuations and enormous levels of
capex required for the buildout emerged.

The Russell Microcap Index gained 6.25%, outperforming the
S&P 500 Index’s 2.66% return.

Portfolio Commentary

The THB US Micro Cap Fund returned (0.9%) in AUD (net of
fees) in Q4 2025. The portfolio saw positive contribution from
stock selection in Technology, Industrials and Energy.

Negative contribution came mainly from stock selection in
Health Care. As detailed earlier, not owning unprofitable
stocks (which are higher percentage in Healthcare) shows up
as negative selection in attribution.

A narrow group of negative cash flow Healthcare companies
drove an outsized percentage of the overall benchmark
return. THB did not own any of those companies as they did
not fit its philosophy of profitability. The top 20 contributors
to the Russell Microcap benchmark are listed below:

e The top 20 stocks comprised approximately 100% of

the index return (~600 bps)

e Only 4 of the top 20 were cash flow positive

e 16 of the top 20 were Healthcare companies

e THB owned 2 of the top 20 (Cipher and T1 Energy)

The portfolio’s top five performing stocks (from a contribution
standpoint) were T1 Energy (Energy); Cipher Mining
(Technology); Frequency Electronics (Technology); Tactile
Systems (Health Care) OmniCell Inc (Healthcare).

The bottom five performing stocks (from a contribution
standpoint) were Backblaze Inc. (Technology); Bit Farm Inc.
(Technology); Porch Group (Technology), Oil Dri Corp.
(Consumer Staples), and Blue Bird Corp. (Industrials).
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Fund Performance (AUD)?!

Fund? Mri{c‘:'sosc‘;l:)‘s Difference

1 month 2.4% (1.1%) 3.5%

3 months (0.9%) 5.6% (6.5%)
1 year 2.6% 14.2% (11.6%)
2 years p.a. 11.7% 15.8% (4.1%)
3 years p.a. 7.7% 10.5% (2.8%)
5 years p.a. 10.2% 10.5% (0.3%)
Inception p.a.2 10.4% 11.7% (1.3%)

1. Performance figures are presented in AUD on a net, pre-tax basis and assume
the reinvestment of distributions. Past performance is not an indicator of future
performance. Figures in the table may not sum correctly due to rounding. 2. Fund
inception date was 5 September 2014 however inception performance is
calculated from 1 October 2014. Returns greater than 1 year are annualised.

Strategy Performance (USD)3?

Strategy Russell
(Net) Microcap?

1 month 3.7% 0.6%
3 months 1.4% 6.3%
1 year 13.0% 23.0%
3 years p.a. 13.0% 15.2%
5years p.a. 5.9% 7.3%
10 years p.a. 10.1% 9.6%
Inception p.a. 11.6% 7.2%

3. Returns in USD; the THB Micro Cap Strategy contains fully discretionary micro
cap equity accounts. Performance shown is net of representative management
fee and assumes the reinvestment of income. 4. Since inception return is the
Russell 2000 Index from June 1998 to December 2006, and Russell Microcap
Index thereafter. The Russell Microcap Index is a capitalisation weighted index of
2,000 stocks that captures the smallest 1,000 companies in the Russell 2000 and
1,000 smaller US based listed stocks. Returns greater than 1 year are annualised.
Past performance is no indication of future performance.
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Naval Defense IT

Defense modernisation is shifting from bigger budgets to faster cycles, adaptable specs, and scalable production, especially
across naval IT, undersea operations, autonomy, and distributed sensing. The catalyst set is already here, with repeated
disruptions to undersea telecom infrastructure in the Baltic and the appearance of underwater drones in contested waters,
showing that seabed awareness is now a day-to-day security priority. With America’s massive coastline footprint across the
U.S., Alaska, Hawaii, and key territories, demand for undersea resilience and naval capability should stay durable, and the
opportunity set is widening beyond the primes toward smaller, specialised suppliers that can move fast and deliver enabling
technology.

The strategy has seven holdings with sizable exposure to Naval IT spending.

Frequency Electronics

A new holding added to the strategy in Q4 2025 is Frequency Electronics (FEIM). The company has a proven 55-year legacy
supporting space and satellite payloads, which matters when customers are building critical missions with no margin for
failure.

The company is one of the few vertically integrated players in precision timing, controlling the full supply chain from
specialised raw materials to finished devices, including high performance timing and atomic clock technologies. FEIM
continues to invest heavily in innovation, spending 9% of revenue on Research & Development with a focus on quantum
sensing and next-generation precision timing. That work is aligned with rising defense priorities, including major initiatives
like the $25B Golden Dome missile defense effort and the broader $18B U.S. push supporting quantum research and space
systems.

As FEIM has narrowed its focus toward advanced, customised solutions for complex satellite and defense programs, the
business has been showing improving sales trends and margin progress driven by higher-value content per platform.

Outlook

America will celebrate its 250th birthday in 2026 with celebrations taking place throughout the year reaching a crescendo
in July. America is and remains perfectly imperfect because it is built to keep moving even when it cannot agree on where
it is going. It argues in public, changes its mind in real time, and turns every big issue into an agonizing debate. Yet, it still
finds a way to function and grow. THB’s culture rewards effort, reinvention, and ambition. New industries, new ideas, new
solutions and new leaders emerge from what can feel like a divided nation. It is not polished and it is not calm, but it is
resilient in a way that shows up time and time again. We believe it is important to look through the 24-hour news cycle
which tends to heavily focus on negative aspects of our society. Beneath that layer are the dynamic men and women who
drive this country forward in their own unique ways.

Change is in the DNA of our country, and we believe many of the elements needed for a market leadership change are in
place. The economic backdrop is positive, pro-growth policies kick in this year, inflation is easing and interest rates are
falling. We believe the pieces are in place for a durable small/micro cap cycle to begin.
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Portfolio Statistics>® Top 10 Holdings®

Russell Portfolio

Microcap® weight
Weighted avg market cap USS$1,334m USS$1,373m Frequency Electronics Technology 3.3%
Price/sales 1.3x 1.7x Preformed Line Products Industrials 2.2%
Price/book 2.2x 2.2x Idaho Strategic Resources Materials 2.1%
Dividend yield 0.3% 1.1% Park Aerospace Industrials 2.0%
Number of securities 101 1,309 Liberty Energy, Class A Energy 1.9%
Standard deviation 21.6% 21.7% US Lime & Minerals Materials 1.8%
Sharpe ratio 0.4 0.4 LendingClub Financials 1.8%
Beta 0.9 MarinaMax Consumer Disc 1.7%
Tracking error 6.9 Teladoc Health Health Care 1.7%
Array Technologies Industrials 1.7%

Companies by Market Capitalisation® Sector Allocation®’
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5. Source: Thomson, Horstmann & Bryant (THB). 6. Portfolio statistics are reported in USD. 7. The Russell Microcap Index is a capitalisation weighted index of 2,000 stocks
that captures the smallest 1,000 companies in the Russell 2000 and 1,000 smaller US based listed stocks. Portfolio holdings and allocations are subject to change and should
not be considered as investment recommendations to trade individual securities. The securities identified and described do not represent all of the securities purchased, sold
or recommended for client accounts. The reader should not assume that an investment in the securities identified were or will be profitable. There is no assurance that any
securities discussed herein will remain in the portfolio at the time you receive this report, or that securities sold have not been repurchased. There can be no assurance that
investment objectives will be achieved. A full list showing every holding’s contribution to the overall account’s performance during the measurement period and calculation
methodology is available upon request. Index returns and sector performance presented in the Market Commentary are provided by FactSet.

Investment Strategy

Thomson, Horstmann & Bryant (THB), an investment division of Round Rock Advisors, LLC, is a dedicated micro and small cap manager based
in Connecticut, USA. Founded in 1982, THB has 40 years’ experience investing in micro and small cap companies. THB’s US Micro Cap strategy
is based on the belief that there are inefficiencies in the micro cap segment of the market due to lack of analyst coverage, difficulty in
identifying value and the impact that management skill has on the direction of smaller companies. THB utilises a disciplined, fundamental
bottom-up approach that blends both qualitative and quantitative methods to construct a well-diversified portfolio of companies that
possess attractive operating metrics, yet with comparable valuation to the Russell Microcap® Index.

DISCLAIMER: This document has been prepared and issued by Round Rock Advisors, LLC (Round Rock) and is intended for the general information of ‘wholesale clients’ (as
defined in the Corporations Act 2001) only. Round Rock Advisors, LLC (“RRA”) is regulated n the United States by the U.S. Securities and Exchange Commission (“SEC”) under
U.S. laws, which differ from Australian laws. RRA does not hold and Australian Financial Services Licence (“AFSL”) under the Corporations Act 1001 (Cth) in providing financial
services to Australian clients, RRA relies on the relief granted by the Australian Securities and Investments Commission (“ASIC”) under ASIC Instrument 25-0572. Equity
Trustees Limited (Equity Trustees) (ABN 46 004 031 298, AFSL 240975) is a subsidiary of EQT Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian
Securities Exchange (ASX:EQT). Equity Trustees is the Responsible Entity of the THB US Micro Cap Fund (ARSN 600 158 450). This document is neither an offer to sell or a
solicitation of any offer to acquire interests in any investment. The information contained in this document is of a general nature only. Accordingly, reliance should not be
placed on this information as the basis for making an investment, financial or other decision. In preparing this document, Round Rock has not taken into account the investment
objectives, financial situation and needs of any particular person. Before making any investment decision, you should consider whether the investment is appropriate in light
of those matters. Whilst every effort is taken to ensure the information in this document is accurate, Round Rock and Equity Trustees provides no warranty as to the accuracy,
reliability and completeness of the information in this document and you rely on this information at your own risk. To the extent permitted by law, Round Rock and Equity
Trustees disclaims all liability to any person relying on the information contained in this document in respect of any loss or damage (including consequential loss or damage)
however caused, which may be suffered or arise directly or indirectly in respect of such information. Past performance is not a reliable indicator of future performance. The
return of capital or any particular rate of return from the Fund is not guaranteed. You should obtain and consider the Fund’s Product Disclosure Statement (PDS) available
here before deciding whether to acquire, or continue to hold, an interest in the Fund. Applications can only be accepted on an application form attached to a current Product
Disclosure Statement. THB US Micro Cap Fund’s Target Market Determination is available here. A Target Market Determination is a document which is required to be made
available from 5 October 2021. It describes who this financial product is likely to be appropriate for (i.e. the target market), and any conditions around how the product can
be distributed to investors. It also describes the events or circumstances where the Target Market Determination for this financial product may need to be reviewed.
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