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Opening NAV (30 November 2025) (1.2 $2.8429 1-month return 6.2%
Closing NAV (31 December 2025) (1.2) $3.0182 3-month return 7.6%

12-month return 27.7%
Fund size (gross assets) $36m 3-year return (CAGR p.a.) 14.2%
% Cash held - month end 2% 5-year return (CAGR p.a.) 11.1%
Number of positions 49 Since inception (10 years, 9 months) (CAGR p.a.) 16.5%
Gearing Nil Since inception (10 years, 9 months) (cumulative) 417.4%

Returns are after all fees and expenses and include dividends reinvested and franking credits paid.
Inception date of 1 April 2015 (Inception NAV: $1.00). Since inception, 51.45 of dividends & franking credits have been paid.

Dear Shareholder,
DMXCP’s NAV increased 6.2% (after all accrued fees and expenses) for December 2025. The NAV as at 31 December
2025 was $3.0182, compared to $2.8429 as at 30 November 2025. During December the All-Ordinaries Accumulation

Index increased 1.3%, the Small Ordinaries rose 1.2%, while the Emerging Companies Index was up 10.1%.

December Developments

The highlight in December was the CY25 profit guidance from EDU Australia (ASX:EDU) of ~$14m NPAT - higher than
previously forecast due to enrolment growth and high retention across lkon’s higher education courses, and strong
second half cost control. EDU’s share price finished the month up 33%, having risen ~ 850% during 2025. Having started
the year with a market cap of just over $10m, EDU passed though the $100m mark in December — highlighting the real
opportunity from low market cap opportunities that we are trying to capture.

We also saw a significant contribution from Verbec (ASX:VBC) which was up 48% during December following completion
of its accretive acquisition of Alliance Automation from Telstra, and confirmation of contract wins and strong
momentum in its core business of energy transition engineering.

With a more risk-on investor appetite, we also saw some strong share price movements in some of our smaller positions
— RMA Global (ASX:RMY) was up 52% while 8Common (ASX:8CO) was up 48%. In terms of detractors to the portfolio

for the month, the material one was General Capital (NZX:GEN) which was down 10%.

Thoughts as we enter 2026

Having finished 2025 on a positive note, we look forward to 2026. We are hopeful that the resurgence of interest in
Australian micro-caps that we experienced in 2025, continues through 2026. While we are cautious on global markets,
we believe there remains plenty of value on offer in the smaller end of the Australian market, with lots of opportunities
for re-rates. Our portfolio is highly weighted to a number of these compelling, under-the-radar opportunities, with
attractive growth profiles many that are often trading on single digit price earnings multiples.

In a recent end of year “Investor Roundtable” interview for the Under the Radar Report (UTRR) newsletter, we were
asked to nominate which three companies we were most excited about for 2026. We are long term focussed investors,
so trying to predict shorter term winners is an exercise that often leaves us with some egg on our face. In fact, in a
similar end of year interview last year, two of the three companies that we selected for UTTR to do well in 2025 delivered
negative returns for the year (although our one positive nomination was EDU which has had a strong re-rate in 2025).
The three names that we have nominated this time in the UTTR interview that we are particularly excited about for
2026 - AER, VPR and VBC - are discussed below. While VBC began to re-rate at the end of 2025, these are all under-the-
radar businesses with low market caps that we expect to grow strongly in 2026.



https://undertheradarreport.com.au/

Aeeris (ASX:AER)

AER is a meteorological data company that helps its customers make informed climate-related business decisions,
receive weather alerts, and understand potential climate risks. Typical customers include insurance and transport
companies and government agencies. There are strong structural tailwinds for AER’s products, with the cost of severe
weather in Australia now exceeding $4.5b annually and driving demand for accurate, real-time climate risk intelligence.
AER has been listed for a number of years and (as illustrated below) and, while it has consistently grown its ARR at a
double digit rate since 2020, it has yet to generate a profit. In recent years, AER has made a significant investment in its
next-generation weather intelligence platform that strengthens its ability to deliver accurate, real-time hazard insights
to enterprise, government, and insurance clients. On the back of this R&D investment, and strong operating momentum
(ARR year to date is up 10%), we believe FY26 should be AER’s maiden profitable year.
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With sticky, annuity-style revenues and ~20-30% revenue growth, compelling IP and tailwinds, imminent profitability
and currently trading on 1x ARR, we believe there is potential for a significant rerate off a very low EV of just $4m at
7.1c at 31 December 2025. DMXAM is a substantial holder of AER, having recently increased our position here to 13%
of the company. We own a similar company Asset Vision (ASX:ASV) (in terms of revenue, growth profile, balance sheet
and customer base), but which has stronger investor recognition and acceptance. After more than doubling during 2025,
ASV now has a market cap of $30m — a five times uplift on AER.

Volt Group (ASX:VPR)

VPR owns a portfolio of businesses that provide proprietary mining equipment and software solutions that reduce
operating costs for mining clients. Led by former Pacific Energy CEO Adam Boyd, we recently established a position here
cornerstoning a placement supporting the acquisition of 4D Delta, an equipment-monitoring solution using LiDAR and
proprietary software. Volt was already profitable, but this acquisition adds scale and earnings diversity. Based on
Management’s FY26 EBITDA targets, we estimate an NPBT of over $3m on an EV of ~ $20m, which appears modest for
a growing, IP-rich technology business.
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Verbrec (ASX:VBC)

VBC is a national engineering and infrastructure services business with a focus on energy transition. Since his
appointment in 2023, ex-Sedgman CEO Mark Read has delivered an impressive turnaround, emphasising profitable
contracts and selling non-core assets at attractive prices. The recent acquisition of Alliance Automation expands VBC's
capabilities in automation, digitisation, machine learning and cyber security, enabling the company to deliver services
across the full asset lifecycle and across a broader range of industries. VBC trades on a single-digit earnings multiple,
which we believe significantly undervalues the business given its scale, diversification and national footprint. We note
that since we drafted this summary for UTTR in early December, the VBC share price has increased ~50% through
December, but we continue to like the upside here.

As we move into 2026, we have a broad mix of long-held and recently added investments, many of which we see as
having meaningful upside in the year ahead. As we have experienced with EDU this year, we continue to believe in the
opportunities from investing in unloved, under-the-radar businesses that have strong growth profiles and attractive
valuations.

We look forward to 2026 and seeing our portfolio of companies continue to grow and add value.

We thank you for your continued support and wish you all the best for 2026.

Kind regards

Steven, Michael, Chris & Roger
DMX Asset Management

Note 1: Net asset value (NAV) is after income tax payable but includes an estimate of franking credits available. Refer note 4, unaudited
Note 2: Unaudited result
Note 3: All DMXCP disclosed returns include the payment of dividends and franking credits

Appendix 1: Performance

Monthly DMXCP Net asset value (share-price) returns (after fees) since inception (April 2015) (3) (%)

Month | Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD All Ords
2015 n/a n/a n/a +0.201 | +9.448 | +1.104 | +6.524 | +1.971 | +9.711 | +0.958 | +3.568 | +2.470 | +41.62 -8.83
2016 -3.590 +1.323 | +2.049 | +2.045 | +2.143 +0.020 | +5.389 | +7.056 | +2.156 | +1.058 | +1.520 | +0.321 | +23.10 +7.01
2017 +0.885 -0.816 +1.790 | -0.741 -1.990 +0.210 +1.071 +1.208 +0.822 +3.494 -0.267 -0.055 +5.54 +7.83
2018 +0.445 -1.625 +0.008 | -1.173 +0.310 -0.211 +1.017 +4.112 +1.604 -3.438 -2.827 -2.257 -3.66 -7.24
2019 | +0.122 -0.010 -1.624 | +3.754 | +3.014 | +0.418 | +7.482 -0.889 +3.279 | +4.567 | +2.997 +0.140 | +25.10 +19.02
2020 | +2.33 -8.42 -17.91 +8.521 +4.525 +6.213 +10.09 +8.669 +6.518 +11.10 +7.86 +2.24 +42.47 +0.72
2021 | +1.02 +3.31 +1.17 +3.20 +1.10 +0.70 +3.96 +2.12 +3.80 +5.51 -0.84 +0.04 +28.06 +13.55
2022 -2.48 -2.93 -0.51 -2.04 -5.50 -10.64 +8.72 +1.20 -5.90 +4.52 +4.50 +0.96 -11.4 -7.2
2023 +1.12 -5.17 -4.52 +0.47 -3.94 -2.30 +8.55 -0.91 +2.56 -4.86 +4.06 +0.74 -5.07 +8.4
2024 | +3.27 +0.77 +1.00 +0.06 +0.78 +6.18 +2.35 +0.52 +2.05 +1.59 +4.49 -1.71 +22.7 +7.6

2 025 +2.72 -1.73 -3.70 +0.46 +5.06 +2.00 +5.19 +3.30 +5.26 +1.26 +0.40 +6.17 +27.8 +10.6

The following chart illustrates the return from investing $100,000 in the fund (including dividends and attached franking
credits) since inception (1 April 2015). DMXCP is an absolute return fund, focused on generating positive absolute
returns over the medium to long term.




$100,000 invested in DMXCP on 1 April 2015 (dividends reinvested) vs
All Ords & Franking credit adjusted ASX200 TR
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This document is issued by DMX Asset Management Limited (DMXAM - AFSL 459 120) in relation to DMX Capital Partners Limited
(DMXCP). The information provided in this document is general information only and does not constitute investment or other advice.
The content of this document does not constitute an offer or solicitation to subscribe for shares in DMXCP. DMXAM accepts no liability
for any inaccurate, incomplete or omitted information of any kind, or any losses caused by this information. Any investment decision
in connection with DMXCP should only be made based on the information contained in the relevant disclosure document.




