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Directors’ report

For the half-year ended 31 December 2025
The Directors present their report together with the condensed interim financial statements of Perpetual Equity Investment
Company Limited (the Company) for the half-year ended 31 December 2025 and the auditor’s report thereon.

Directors

The following persons were Directors of the Company during the half-year and up to the date of this report:

Current Directors Position Appointment date
Nancy Fox AM Chairman and Non-Executive Director 1 July 2017
Michael Clarke Non-Executive Director 1 September 2023
Tim Bednall Non-Executive Director 7 May 2025
Amanda Apted (Gillespie) Executive Director 13 May 2021
Former Director Position Retirement date
Virginia Malley Non-Executive Director 6 November 2025

Principal activities

The Company is a listed investment company established to invest in a concentrated and actively managed portfolio of
Australian listed securities with typically a mid-cap focus and cash, deposit products and senior debt, together with
opportunistic allocations to global listed securities. The investment objective of the Company is to provide investors with an
income stream and long-term capital growth in excess of its benchmark (the S&P/ASX 300 Accumulation Index) over
minimum 5-year investment periods.

Review of operations

31 December 31 December

2025 2024

$°000 $°000

Profit/(loss) before income tax 27,250 6,059
Income tax benefit/(expense) (6,893) (146)
Profit/(loss) for the half-year attributable to shareholders 20,357 5913

As at 31 December 2025, the Company’s Net Tangible Assets (NTA) after tax were $1.260 per share (30 June 2025:
$1.248). The NTA after tax has increased by 0.96% during the half-year.

The increase in NTA was predominantly attributable to the investment return of the Company’s investment portfolio after the
deduction of fees and taxes, and after the payment of a fully franked dividend of 4.0 cents per share during the half-year.

Perpetual Investment Management Limited (the Manager) remains disciplined in following its investment philosophy and
process which focuses on quality and value. The Manager’s investment process aims to identify quality businesses with
recurring earnings, conservative debt and sound management, that are trading at attractive valuations. This is underpinned
by the Manager’s thorough research and analysis on securities held in the portfolio.

Dividends
On 23 February 2026, the Directors declared a fully franked interim dividend of 4.0 cents per share payable on 9 April
2026.

State of affairs

There were no significant changes in the state of affairs of the Company during the half-year other than the matters
disclosed under the review of operations.
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Directors’ report (continued)

Events subsequent to reporting date

The Directors are not aware of any event or circumstance since the end of the half-year not otherwise dealt with in this
report that has significantly affected or may significantly affect the operations of the Company, the results of these
operations or the state of affairs of the Company in the subsequent financial years.

Lead auditor’s independence declaration

A copy of the lead auditor’'s independence declaration as required under section 307C of the Corporations Act 2001 is set
out on page 4.

Rounding of amounts to the nearest thousand dollars

The Company is an entity of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument
2016/191. Amounts in the Directors’ report have been rounded to the nearest thousand dollars in accordance with the
legislative instrument, unless otherwise indicated.

Signed on behalf and in accordance with a resolution of the Directors:

Aany For

Chairman

Sydney
23 February 2026
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Lead auditor’'s independence declaration

KPMG

| 8ad Auditor's Independence Declaration under
Section sU/G of the Corporations Act 2001

To the Directors of Perpetual Equity Investment Company Limited

| declare that, to the best of my knowledge and belief, in relation to the review of Perpetual Equity
Investment Company Limited for the half-year ended 31 December 2025 there have been:

i. no contraventions of the auditor independence requirements as set out in the
Corporations Act 2001 in relation to the review; and

il no contraventions of any applicable code of professional conduct in relation to the review.

KMo Kopluis

KPMG Karen Hopkins
Partner
Sydney

23 February 2026

KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name and
logo are trademarks used under license by the independent member firms of the KPMG global organisation. Liability limited by
a scheme approved under Professional Standards Legislation.
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Condensed interim statement of comprehensive income

For the half-year ended 31 December 2025

31 December 31 December
2025 2024
Notes $°000 $°000

Investment income
Dividend income 6,150 7,816
Interest income 333 407
Net gains/(losses) on financial instruments at fair value through profit or loss 24,656 1,340
Net foreign exchange gains/(losses) (113) 224
Other income - 132
Total investment income/(loss) 31,026 9,919

Expenses

Management fees 8 2,607 2,560
Other expenses 1,169 1,300
Total expenses 3,776 3,860
Profit/(loss) before income tax 27,250 6,059
Income tax benefit/(expense) 5 (6,893) (146)
Profit/(loss) after income tax 20,357 5913
Other comprehensive income - -
Total comprehensive income 20,357 5,913

Earnings per share
Basic earnings per share (cents per share) 4 5.31 1.55
Diluted earnings per share (cents per share) 4 5.31 1.55

The above condensed interim statement of comprehensive income should be read in conjunction with the accompanying
notes.
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Condensed interim statement of financial position

As at 31 December 2025

31 December 30 June
2025 2025
Notes $°000 $°000
Assets
Cash and cash equivalents 8,170 27,377
Receivables 2,454 3,996
Financial assets at fair value through profit or loss 7 496,952 467,739
Total assets 507,576 499,112
Liabilities
Payables 463 2,743
Current tax payable 9,134 2,705
Financial liabilities at fair value through profit or loss 7 143 23
Deferred tax liability 13,955 16,100
Total liabilities 23,695 21,571
Net assets 483,881 477,541
Equity
Contributed equity 6 399,292 397,985
Retained earnings 805 (3,552)
Profit reserve 83,784 83,108
Total equity 483,881 477,541

The above condensed interim statement of financial position should be read in conjunction with the accompanying notes.
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Condensed interim statement of changes in equity

For the half-year ended 31 December 2025

Contributed Retained Profit
Equity Earnings Reserve Total

Notes $°000 $°000 $°000 $°000
Balance at 1 July 2025 397,985 (3,552) 83,108 477,541
Total comprehensive income for
the half-year - 20,357 - 20,357
Transfers to profit reserve - (16,000) 16,000 -
Transactions with members in
their capacity as shareholders:
Shares issued from dividend
reinvestment plan 6 1,307 - - 1,307
Dividends paid 3 - - (15,324) (15,324)
Balance at 31 December 2025 399,292 805 83,784 483,881

Contributed Retained Profit
Equity Earnings Reserve Total

Notes $°000 $°000 $'000 $°000
Balance at 1 July 2024 395,211 (9,373) 97,712 483,550
Total comprehensive income for
the half-year - 5,913 - 5,913
Transfers to profit reserve - (5,900) 5,900 -
Transactions with members in
their capacity as shareholders:
Shares issued from dividend
reinvestment plan 6 1,370 - - 1,370
Dividends paid 3 - - (15,229) (15,229)
Balance at 31 December 2024 396,581 (9,360) 88,383 475,604

The above condensed interim statement of changes in equity should be read in conjunction with the accompanying notes.
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Condensed interim statement of cash flows

For the half-year ended 31 December 2025

Cash flows from operating activities
Proceeds from sale of financial instruments at fair value
through profit or loss

Payments for purchase of financial instruments at fair value
through profit or loss

Dividends received

Interest received

Other income received

Management fees paid

Income tax (paid)/refunded

Other expenses paid

Net cash inflow/(outflow) from operating activities

Cash flows from financing activities
Dividends paid - net of dividend reinvestment plan
Net cash inflow/(outflow) from financing activities

Net increase/(decrease) in cash and cash equivalents
Cash and cash equivalents at the beginning of the half-year
Cash and cash equivalents at the end of the half-year

31 December

31 December

2025 2024
$°000 $000
325,949 336,706
(331,979) (314,795)
6,905 8,484
387 453
210 369
(2,776) (2,720)
(2,609) 6,661
(1,277) (1,420)
(5.190) 33,738
(14,017) (13,859)
(14,017) (13,859)
(19,207) 19,879
27,377 11,786
8,170 31,665

The above condensed interim statement of cash flows should be read in conjunction with the accompanying notes.
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Notes to the condensed interim financial statements

For the half-year ended 31 December 2025

1 Reporting entity

Perpetual Equity Investment Company Limited (the Company) is domiciled in Australia. The Company was incorporated on
25 August 2014. The address of the Company’s registered office is at Level 14, 123 Pitt Street, Sydney NSW 2000.

The Company is a listed investment company established to invest in a concentrated and actively managed portfolio of
Australian listed securities with typically a mid-cap focus and cash, deposit products and senior debt, together with
opportunistic allocations to global listed securities. The investment objective of the Company is to provide investors with an
income stream and long-term capital growth in excess of its benchmark (the S&P/ASX 300 Accumulation Index) over
minimum 5-year investment periods. The investment activities of the Company are managed by Perpetual Investment
Management Limited (the Manager).

The condensed interim financial statements for the half-year ended 31 December 2025 were authorised for issue by the
Directors on 23 February 2026.

2 Basis of preparation

These condensed interim financial statements have been prepared in accordance with Australian Accounting Standard
AASB 134 Interim Financial Reporting and the Corporations Act 2001. Compliance with AASB 134 ensures compliance
with International Financial Reporting Standard IAS 34 Interim Financial Reporting. The Company is a for-profit entity for
the purpose of preparing the condensed interim financial statements.

The condensed interim financial statements do not include all notes normally included in a full financial report. Accordingly,
these statements are to be read in conjunction with the Company’s financial statements for the year ended 30 June 2025
and any public announcements made in respect of Perpetual Equity Investment Company Limited during the half-year in
accordance with the continuous disclosure requirements of the Corporations Act 2001.

The accounting policies applied in the condensed interim financial statements are the same as those applied in the
Company’s financial statements for the year ended 30 June 2025.

The condensed interim financial statements are prepared on the basis of fair value measurement of assets and liabilities,
except where otherwise stated.

The condensed interim statement of financial position is presented on a liquidity basis. Assets and liabilities are presented
in decreasing order of liquidity and do not distinguish between current and non-current. All balances are expected to be
recovered or settled within twelve months, except for financial assets at fair value through profit or loss and deferred tax
provisions.

The Company manages financial assets at fair value through profit or loss based on the economic circumstances at any
given point in time, as well as to meet any liquidity requirements. As such, it is expected that a portion of the portfolio will be
realised within twelve months, however, an estimate of that amount cannot be determined at the reporting date. Deferred
tax provisions are recognised for unrealised gains and losses of the Company’s investment portfolio.

Functional and presentation currency
The condensed interim financial statements are presented in Australian dollars, which is the Company’s functional currency.
Use of estimates

Management makes estimates and assumptions that affect the reported amounts in the condensed interim financial
statements. Estimates and associated assumptions are reviewed regularly and are based on historical experience and
various other factors, including expectations of future events that are believed to be reasonable under the circumstances.
Where applicable to the fair value measurement, the current changing market conditions are assessed and estimated.
Actual results may differ from these estimates.

For the majority of the Company’s financial instruments, quoted market prices are readily available. However, when certain
financial instruments are fair valued using valuation techniques (for example, pricing models), observable data is used to
the extent practicable. The use of estimates and critical judgements in fair value measurement is described in note 7.
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Notes to the condensed interim financial statements (continued)

2 Basis of preparation (continued)

New standards, amendments and interpretations adopted by the Company

There are no new accounting standards, amendments and interpretations that are effective for the first time for the
reporting period beginning 1 July 2025 and have a material impact on the condensed interim financial statements of the
Company.

New standards, amendments and interpretations effective after 1 January 2026 and have not been early adopted

A number of new accounting standards, amendments and interpretations have been published that are not mandatory for
the 31 December 2025 reporting period and have not been early adopted in preparing these condensed interim financial
statements. Most of these are not expected to have a material impact on the condensed interim financial statements of the
Company. However, management is still in the process of assessing the impact of these new standards and amendments.

. AASB 2024-2 Amendments to Australian Standards - Classification and Measurement of Financial Statement
Instruments [AASB 7 & AASB 9] (effective for reporting periods beginning on or after 1 January 2026). These
amendments include clarifying the date of recognition and derecognition of some financial assets and liabilities, with
a new exception for some financial liabilities settled through an electronic cash transfer system.

. AASB 18 Presentation and Disclosure in Financial Statements (effective for reporting periods beginning on or after
1 January 2027) which was issued in June 2024 and replaces AASB 101 Presentation of Financial Statements.
AASB 18 introduces new requirements for the presentation of the statement of comprehensive income, including
specified totals and subtotals. Furthermore, all income and expenses within the statement of comprehensive income
are required to be classified into one of five categories: operating, investing, financing, income taxes and
discontinued operations. It also requires disclosure of management-defined performance measures, subtotal of
income and expenses, and includes the new requirements for aggregation and disaggregation of financial
information based on identified roles of the primary statement and the notes.

Rounding of amounts

The Company is an entity of a kind referred to in ASIC Corporations (Rounding in Financial/Directors’ Reports) Instrument
2016/191. Amounts in the condensed interim financial statements have been rounded to the nearest thousand dollars in
accordance with the legislative instrument, unless otherwise indicated.

3 Dividends

(a) Dividends paid

Cents Total amount Franking Payment date
31 December 2025 per share $°000
Final 2025 dividend 4.0 15,324 100% 3 October 2025
Cents Total amount
31 December 2024 per share $°000 Franking Payment date
Final 2024 dividend 4.0 15,229 100% 8 October 2024

All dividends paid were fully franked at a tax rate of 30% and paid out of the profit reserve.
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Notes to the condensed interim financial statements (continued)

3 Dividends (continued)

(b) Subsequent events

On 23 February 2026, the Directors declared the following dividend.

Cents Total amount Franking Payment date
per share $°000
Interim 2026 dividend 4.0 15,365 100% 9 April 2026

The interim dividend will be fully franked based on a tax rate of 30%.

The financial effect of this dividend has not been brought to account in the condensed interim financial statements for the
half-year ended 31 December 2025 and will be recognised in the subsequent financial statements.

(c) Dividend reinvestment plan

The Company has established a dividend reinvestment plan under which eligible shareholders may elect to have all or part

of their dividend entitlements satisfied by the issue of ordinary shares rather than by being paid in cash.

(d) Franking account

31 December 31 December
2025 2024
$°000 $000
The available balance in the franking account at the reporting date 19,904 21,098
Impact on franking account of the interim dividend declared after the reporting date
but not recognised as a liability at the reporting date (6,585) (6,546)
The available balance in the franking account after the adjustment for the interim
dividend declared after the reporting date 13,319 14,552

The available balance in the franking account includes the adjustments for franking credits that will arise from the tax
payment or refund as recognised in the current tax provision and from the receipt of dividends recognised as receivables at
the reporting date.

4 Earnings per share

31 December 31 December

2025 2024

Basic earnings per share (cents per share) 5.31 1.55

Diluted earnings per share (cents per share) 5.31 1.55

Profit/(loss) after income tax attributable to shareholders ($°000) 20,357 5,913
Weighted average number of ordinary shares on issue used in the calculation of

basic and diluted earnings per share 383,599,769 381,247,895

Basic earnings per share is calculated by dividing the profit attributable to shareholders of the Company by the weighted
average number of ordinary shares on issue during the half-year.

Diluted earnings per share is calculated by dividing the profit attributable to shareholders of the Company by the weighted
average number of ordinary shares on issue and ordinary shares that the Company expects to issue.
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Notes to the condensed interim financial statements (continu

ed)
ed)

5 Income tax

Current tax
Current income tax benefit/(expense)
Adjustment for prior years

Deferred tax
Temporary differences
Total income tax benefit/(expense)

6 Equity

Share capital

Fully paid ordinary shares

Movements in ordinary share capital

31 December
2025

Number of
shares

384,133,761

31 December
2025

$°000
399,292

31 December

31 December

2025 2024
$°000 $000
(9,134) (5,140)

96 (932)
2,145 5,926
(6,893) (146)

31 December
2024

Number of
shares

381,867,088

31 December
2024

$000
396,581

31 December

31 December

31 December

31 December

2025 2025 2024 2024
Number of Number of

shares $°000 shares $000
Opening balance 383,088,501 397,985 380,716,264 395,211
Shares issued from dividend reinvestment plan 1,045,260 1,307 1,150,824 1,370
Closing balance 384,133,761 399,292 381,867,088 396,581
Ordinary shares
Ordinary shares entitle the holders to receive dividends as declared and one vote per share at shareholders’ meetings.
In the event of winding up the Company, ordinary shareholders rank after creditors and are fully entitled to any surplus
capital.
Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary shares are
recognised as a deduction from equity, net of any tax effects.
7 Fair value measurement
The Company classifies fair value measurement of its financial assets and liabilities by level of the following fair value
hierarchy:
. Quoted prices (unadjusted) in active markets for identical assets or liabilities (level 1);
. Inputs other than quoted prices included within level 1 that are observable for the asset or liability, either directly (as

prices) or indirectly (derived from prices) (level 2); and

. Inputs for the asset or liability that are not based on observable market data (unobservable inputs) (level 3).
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Notes to the condensed interim financial statements (continued)

7 Fair value measurement (continued)

The following tables present the Company’s financial assets and liabilities by fair value hierarchy levels:

Level 1 Level 2 Level 3 Total

31 December 2025 $°000 $°000 $°000 $°000
Financial assets at fair value through profit or loss
Derivatives

Foreign currency forward contracts - 164 - 164
Equity securities 496,788 - - 496,788
Total 496,788 164 - 496,952
Financial liabilities at fair value through profit
or loss
Derivatives

Foreign currency forward contracts - 143 - 143
Total - 143 - 143

Level 1 Level 2 Level 3 Total

30 June 2025 $°000 $000 $°000 $°000
Financial assets at fair value through profit or loss
Derivatives

Foreign currency forward contracts - 453 - 453
Equity securities 467,286 - - 467,286
Total 467,286 453 - 467,739
Financial liabilities at fair value through profit or
loss
Derivatives

Foreign currency forward contracts - 23 - 23
Total - 23 - 23

Rationale for classification of financial assets as level 1

The equity securities held by the Company are valued using unadjusted quoted prices in active markets at the end of the
reporting period.

Rationale for classification of financial assets and liabilities as level 2

Foreign currency forward contracts are valued at the prevailing market rates of the relevant forward currencies at the end of
the reporting period.

Transfers between levels

The Company’s policy is to recognise transfers into and transfers out of the fair value hierarchy levels at the end of the
reporting period.

There were no transfers between levels as at 31 December 2025 and 30 June 2025.
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Notes to the condensed interim financial statements (continued)

8 Management fees

31 December 31 December

2025 2024

$°000 $°000

Management fees 2,607 2,560

The Company and the Manager entered into a new Management Agreement as approved by the shareholders at the
Annual General Meeting on 7 November 2024. The key terms related to management fees and termination payments under
the new Management Agreement and the old Management Agreement are summarised below.

Management Agreement dated 25 November 2024 (“New Management Agreement”)

Effective from 12 December 2024, the Manager receives a management fee of 1.00% per annum (plus GST) for the first
$700 million of the Portfolio Net Asset Value, 0.85% per annum (plus GST) of the Portfolio Net Asset Value in excess of
$700 million and less than or equal to $1 billion, and 0.75% per annum (plus GST) of the Portfolio Net Asset Value in
excess of $1 billion.

The Portfolio Net Asset Value is the market value of the assets of the Portfolio reduced by any accrued but unpaid
expenses of the Company, but not provisions for tax payable or unpaid dividends of the Company, and after subtracting any
borrowings drawn down and adding back any borrowings repaid. The management fee is calculated and accrued daily and
paid monthly in arrears.

The New Management Agreement has an initial five-year term and automatic extension for subsequent rolling five-year
terms unless terminated by either party in accordance with its terms. If the Management Agreement is terminated during
the second five-year term, other than by the Manager, for cause or due to force majeure, the Manager will be entitled to a
termination payment at the termination date equal to the total fees paid to the Manager under the Management Agreement
during the 18 months immediately preceding the date on which notice of termination is given or the Company passes a
resolution to terminate this agreement (as applicable).

Management Agreement dated 7 October 2014 (“Old Management Agreement’)

Prior to 12 December 2024, the Manager received a management fee of 1.00% per annum (plus GST) for the first $1 billion
of the Portfolio Net Asset Value and 0.85% per annum (plus GST) of the Portfolio Net Asset Value in excess of $1 billion.

The definition of Portfolio Net Asset Value under the Old Management Agreement is the same as the New Management
Agreement. The management fee is calculated and accrued daily and paid monthly in arrears.

The Old Management Agreement was automatically extended in 2019 for the second five-year term (extended term). The
Manager was entitled to a termination payment if the Old Management Agreement was terminated under certain
circumstances during the extended term. The termination payment was equal to 5.0%, reduced by one sixtieth (1/60) for
each whole calendar month elapsed between the commencement date and the termination date of the extended term, of
the Company’s net asset values calculated in accordance with the Old Management Agreement.

9 Related party transactions

All transactions with related parties are conducted on normal commercial terms and conditions.

There have been no significant changes to the related party transactions disclosed in the previous annual report.

10 Segment information

The Company is organised into one main operating segment with only one key function, being the investment of funds
predominantly in Australia together with opportunistic investments globally.
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Notes to the condensed interim financial statements (continued)

11 Contingent assets, liabilities and commitments

There were no outstanding contingent assets, liabilities or commitments as at 31 December 2025 and 30 June 2025.

12 Events occurring after the reporting period

On 23 February 2026, the Directors declared a fully franked interim dividend of 4.0 cents per share payable on 9 April
2026.

No other significant events have occurred since the reporting date which would have an impact on the financial position of
the Company as at 31 December 2025 or on the results and cash flows of the Company for the half-year ended on that

date.
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Directors’ declaration

For the half-year ended 31 December 2025

1. In the opinion of the Directors of Perpetual Equity Investment Company Limited (the Company):

(a) the condensed interim financial statements and notes, set out on page 5 to 15, are in accordance with the
Corporations Act 2001, including:

(i)  giving a true and fair view of the Company’s financial position as at 31 December 2025 and of its
performance for the half-year ended on that date; and

(i)  complying with Australian Accounting Standard AASB 134 Interim Financial Reporting and the
Corporations Regulations 2001.

(b) there are reasonable grounds to believe that the Company will be able to pay its debts as and when they
become due and payable.

2. The Directors have been given the declarations required by section 295A of the Corporations Act 2001 from the persons
performing the functions of the Chief Executive Officer and the Chief Financial Officer for the half-year ended 31 December
2025.

Signed in accordance with a resolution of the Directors.

Aang o

Chairman

Sydney
23 February 2026
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Independent auditor’s review report to the shareholders
of Perpetual Equity Investment Company Limited

KPMG

Independent Auditors Review Report

To the shareholders of Perpetual Equity Investment Company Limited

Conclusion

We have reviewed the accompanying Condensed  The Condensed Interim Financial Report
Interim Financial Report of Perpetual Equity comprises:

| Limi h ) . . . .
nvestment Company Limited (the Company) e Condensed interim statement of financial

Based on our review, which is not an audit, we position as at 31 December 2025;
have not become aware of any matter that makes
us believe that the Condensed Interim Financial
Report of the Company does not comply with the
Corporations Act 2001, including:

e Condensed interim statement of profit or
loss and other comprehensive income,
Condensed interim statement of changes in
equity and Condensed interim statement of

e giving a true and fair view of the Company's cash flows for the half-year ended on that
financial position as at 31 December 2025 and date;
of its performance for the half-year ended on . .
. e Notes 1 to 12 comprising material
that date; and . o
accounting policies and other explanatory
e complying with Australian Accounting Standard information; and

AASB 134 Interim Financial Reporting and the

Corporations Regulations 2001. e The Directors’ Declaration.

The half-year is the 6 months ended on
31 December 2025

Basis for Conclusion

We conducted our review in accordance with ASRE 2410 Review of a Financial Report Performed by
the Independent Auditor of the Entity. Our responsibilities are further described in the Auditor’s
Responsibilities for the Review of the Financial Report section of our report.

We are independent of the Company in accordance with the auditor independence requirements of
the Corporations Act 20017 and the ethical requirements of the Accounting Professional and Ethical
Standards Board’s APES 110 Code of Ethics for Professional Accountants (including Independence
Standards) (the Code) that are relevant to our audit of the annual financial report in Australia. We
have also fulfilled our other ethical responsibilities in accordance with these requirements.

KPMG, an Australian partnership and a member firm of the KPMG global organisation of independent member firms affiliated
with KPMG International Limited, a private English company limited by guarantee. All rights reserved. The KPMG name and
logo are trademarks used under license by the independent member firms of the KPMG global organisation. Liability limited by
a scheme approved under Professional Standards Legislation.
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KPMG

Responsibilities of the Directors for the Condensed Interim Financial Report

The Directors of the Company are responsible for:

e the preparation of the Condensed Interim Financial Report that gives a true and fair view in
accordance with Australian Accounting Standards and the Corporations Act 2001; and

e such internal control as the Directors determine is necessary to enable the preparation of the
Condensed Interim Financial Report that gives a true and fair view and is free from material
misstatement, whether due to fraud or error.

Auditor’s Responsibilities for the Review of the Condensed Interim Financial Report

Our responsibility is to express a conclusion on the Condensed Interim Financial Report based on our
review. ASRE 2410 requires us to conclude whether we have become aware of any matter that
makes us believe that the Condensed Interim Financial Report does not comply with the Corporations
Act 2001 including giving a true and fair view of the Company’s financial position as at 31 December
2025 and its performance for the half-year ended on that date, and complying with Australian
Accounting Standard AASB 134 Interim Financial Reporting and the Corporations Regulations 2001.

A review of a Condensed Interim Financial Report consists of making enquiries, primarily of persons
responsible for financial and accounting matters, and applying analytical and other review procedures.
A review is substantially less in scope than an audit conducted in accordance with Australian Auditing
Standards and consequently does not enable us to obtain assurance that we would become aware of
all significant matters that might be identified in an audit. Accordingly, we do not express an audit
opinion.

Kme Wophni
KPMG Karen Hopkins
Partner
Sydney

23 February 2026
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