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Portfolio Characteristics One >0
No. of Holdings 26 Safran SA 47
Weighted Avg. Mkt. Cap ($USD) 89.5B Spotify Technology SA 4.6
Median Mkt. Cap ($USD) 77.58 Shopify, Inc. Class A 45
Active Share (%) 973 Sea Limited Sponsored ADR Class A 43
Portfolio
Manager Quality Metrics*  portfolio  Benchmark Valuation Metrics* Pportfolio Benchmark
ROE (%) 147 157 P/E FY24" 330 177
Munish Malhotra ROIC (%) 11.2 10.9 P/CF FY24 26.6 143
Portfolio Manager ROA (%) 6.3 6.8 P/S FY241 6.2 35
Joined Paradice: 2023 Net Debt / EBITDA -0.7 1.1 Shareholders Yield (%) 0.5 2.8
Dividend Yield (%) 0.6 2.8
P 'd N
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ocation (%) \ . J
The strategy aims to outperform i g Allocation %)
its respective benchmark over a 3- B Financials 26.5 .
5 year timeframe by investing in a . : B North America 145
concentrated portfolio of M Industrials 11.8 M United Kingdom 16.8
businesses we view as having B Health Care 1 '
superior fundamental quality 7. B Emerging Markets 19.2
trading at average to below M Communication Services 18.2 B EMEA Developed 310
average values. '
B Materials -- B Japan 104
B Information Technology 217 B Other Asia 78
Key Details B Consumer Staples - Cash 03
Strategy 1 October 2023 ¥ Consumer Discretionary 14.4
Inception Date
% Energy .
Real Estate -
Benchmark MSCI ACWI ex-
USA All Cap Utilities --
NTR Index
Cash 0.3
Performance %) 3M YTD 1YR sI
+1-720-751-2100 Paradice Strategy - Gross 13.41 15.33 2982 2506
Info@Paradice.com Paradice Strategy - Net 13.19 14.87 28.78 24.06

MSCI ACWI ex-USAAIl Cap NTR Index 12.76 17.91 17.86 19.32
Excess Return - Net 0.43 -3.04 10.92 4.74

For P/E, P/CF, and P/S in the above table, “FY2" is defined by Factset as “the unreported fiscal year following FY1 (with FY1 being “the next unreported financial year as of the report date”)

DISCLOSURE Past performance does not guarantee future results. All investments carry inherent risks, and while there is the possibility for investment gains, there is also the possibility of
investment loss. The International All Cap Strategy returns are a composite return series comprised of all portfolios currently employing the strategy, currently one account.. Gross returns
reflect performance before tax and the deduction of management fees, which will reduce returns. Net returns reflect an applied investment management fee rate of 0.80%, the highest
potential rate likely over the periods noted. The returns shown include the reinvestment of dividends and other earnings. Returns greater than one year are annualized. Where performance
has been calculated in a currency other than the base currency of strategy, it is converted monthly to US dollars using WM Reuters London 4pm close FX rates. Performance presented may
vary if returns are denominated in a currency other than base currency. Comparisons to indices have limitations, please see the end disclosure for additional important information. The Top
5 Positions are based on the market value of each holding expressed as a percent of the total market value of the portfolio. The holdings identified do not represent all securities purchased,
sold, or recommended for advisory clients. The reader should not assume that an investment in the securities identified was or will be profitable. Portfolio characteristics, including
allocations, are calculated using a representative account and are provided for informational purposes only. Valuation Metrics include loss making companies. Quality Metric data has been
adjusted as part of the calculation methodology. Adjustments were made to give a more accurate and complete representation of the securities data. Adjustments were applied consistently
for Portfolio and Benchmark values shown. Adjustments were made when a significant variation was identified. Values changed were sourced from company SEC filings. Portfolio yield is
only one component of expected performance and is not and should not be viewed as a statement of the future performance of the strategy. Benchmark is the MSCI ACWI ex-USA All Cap
Net Total Return Index The strategy is actively managed and subject to change. Sources: State Street, Paradice, and MSCI. *Please see endnotes for definitions of the Quality Metrics and
Valuations Metrics terms used in the tables above.
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Portfolio Performance & Market Review

The second quarter of 2025 was characterized by significant
market volatility driven by trade policy uncertainty,
geopolitical tensions, and evolving economic indicators.
After a sharp selloff triggered by the April 2nd tariff
announcements, the U.S. softened its stance, pausing
reciprocal tariffs for 90 days and securing a tariff pause with
China leading to a V shaped recovery in global equities
during the quarter. Additionally, the Iran-Israel conflict and
Russia-Ukraine war raised concerns, temporarily pushing oil
prices to $80 per barrel before eventually receding and
tensions failed to escalate further.

Despite these challenges, markets demonstrated resilience,
with most major asset classes posting positive returns by
quarter-end. The Paradice International All Cap Strategy
returned +13.41% (gross) (13.19% net) during the quarter
outperforming its benchmark slightly by +0.65% (gross)
(043% net). Performance was predominantly driven by
regional stock selection and sector allocation. The Strategy
benefitted from robust performance from communication
services, consumer discretionary and healthcare with
detrimental performance from information technology,
financials, and industrials.

Outlook

The Paradice International All Cap strategy (+15.33 gross,
14.87% net) has struggled to keep up with the benchmark
year to date, which is up +17.91% YTD. This is an impressive
return for a benchmark in just six months time. Our relative
underperformance is due mostly due to stock selection and
our underweight to China in addition to an overweight
allocation to the UK and North America, two regions that
have been relative underperformers YTD by a wide margin.
That said our Strategy has still managed to outperform the
benchmark by close to 5% since the strategy's inception’
despite the current setback. We continue to remain
optimistic about our Strategy and single investment
opportunities around the world. We do not have a crystal

1Strategy Inception Date 1 October 2023.

Commentary

ball, nor do we pretend to carry one. Instead, we just keep
our heads down and remain committed to our investment
philosophy and process which we believe should continue to
deliver solid gains over the mid to long term.

Portfolio Changes

During the quarter, we added five new positions and exited
the same. The Strategy ended the quarter with twenty-six
positions.

Portfolio Additions

Sartorius Stedim Biotech: A leading biopharmaceutical
supplier, Sartorius Stedim Biotech provides equipment and
services for drug development and production, specializing
in cell cultivation, fermentation, filtration, purification, and
fluid management. It focuses on single-use technologies to
enhance efficiency in bioprocessing.

ASML Holding N.V. (formerly ASM Lithography): ASML, a
Dutch multinational, is the world's leading supplier of
photolithography machines for semiconductor
manufacturing, specializing in extreme ultraviolet (EUV) and
deep ultraviolet (DUV) systems. It holds a near-monopoly in
EUV technology, enabling the production of advanced
microchips for major clients like TSMC, Intel, and Samsung.

Keyence Corp: Keyence, a Japanese company, designs and
manufactures  high-precision  automation  equipment,
including sensors, vision systems, and laser markers for
industrial applications. It is renowned for its direct-sales
model and rapid product development, serving diverse
industries like automotive and electronics.

Topicus.com: Topicus.com, a Canadian software company
and spin-off from Constellation Software, develops and
acquires vertical market software for sectors like education,
healthcare, and finance. It focuses on niche markets,
leveraging a decentralized model to drive growth through
acquisitions and organic development.

MakeMyTrip: MakeMyTrip is an online travel company
offering booking services for flights, hotels, holidays, and

+1-720-751-2100 | Info@Paradice.com

DISCLOSURE Any specific securities identified herein are not representative of all securities purchased, sold, or recommended by Paradice. There is no guarantee that an
investment in the strategy has or will be profitable. Past performance does not guarantee future results. Benchmark returns noted are those of the MSCI ACWI ex-USA All Cap
Net Total Return Index unless otherwise specified. Strategy returns are net returns reflecting an applied investment management fee rate of 0.80%, the highest potential rate likely
over the periods noted. The returns shown include the reinvestment of dividends and other earnings.
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Portfolio Changes (continued)

transportation in India and abroad. It provides what we see as
a user-friendly platform for travel planning and management.

Portfolio Exits

Grab Holdings: Sold to purchase MakeMyTrip. We like the
risk/reward and more nascent stage of adoption at
MakeMyTrip vs Grab Holdings.

Didi Global Inc: During the quarter we started to hear
rumblings of Chinese ADR delistings. Given Didi has no local
listing, this was too big of a risk for us to take and we
therefore exited. We were also looking for a candidate to sell
to purchase MakeMyTrip in India, a region and business we
like better long term.

Full Truck Alliance Co. Ltd. — Similar to our sale of Didi
Global, we started to get rumblings of Chinese ADR delistings.
Full Truck has no local listing and as such this was too big a
risk for us to take.

Lam Research Corp. — Sold to purchase ASML. While we like
Lam Research, we believe ASML is a high grade to our
semicap equipment exposure.

RS Group Plc - Sold to purchase Keyence. While we like RS
Group, we believe Keyence is a more structural revenue story
and higher quality business vs RS Group

New Portfolio Highlight — Sartorious Stedim
Biotech

Headquartered in Aubagne, France, Sartorius Stedim Biotech is
a global leader in bioprocessing equipment and services,
specializing in solutions for the development and production of
biopharmaceuticals. Sartorius provides critical technologies for
cell cultivation, fermentation, filtration, purification, and fluid
management, with a focus on single-use systems. As the
biopharmaceutical industry undergoes transformative shifts,
Sartorius's unique business model, robust competitive moats,
and alignment with industry trends position it for sustained
long-term growth.

The biopharmaceutical industry is undergoing a paradigm shift
that we think plays directly into Sartorius’ strengths. The rise of
biologics and advanced therapies—projected to account for
over half of global pharmaceutical sales by 2030—drives
demand for flexible, scalable manufacturing solutions. Single-
use systems, which Sartorius (formerly Stedim) pioneered, are
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increasingly preferred over traditional fixed infrastructure due
to their adaptability for small-batch, high-value drugs like cell
and gene therapies. Unlike traditional small-molecule drugs,
biologics require highly specialized, sterile, and flexible
manufacturing processes. Sartorius’ single-use technologies—
disposable bioreactors, filters, and tubing systems—replace
traditional stainless-steel equipment, offering cost efficiency,
reduced contamination risks, and faster production timelines.
This innovation aligns with the industry’s shift toward
personalized medicine and smaller-batch production, making
Sartorius a critical partner for both established pharmaceutical
giants and emerging biotech firms in our view. The company’s
comprehensive portfolio, spanning upstream (cell culture) to
downstream (purification) processes, provides end-to-end
solutions, fostering deep customer integration and recurring
revenue from consumables.

We believe Sartorius’ competitive advantages are deeply
entrenched. First, its regulatory capture creates a significant
barrier to entry. Bioprocessing equipment must meet stringent
regulatory standards set by agencies like the FDA (Food the
Drug Administration) and EMA (European Medicines Agency),
requiring extensive validation and qualification processes.
Once Sartorius’ systems are integrated into a customer’s
manufacturing process, switching to competitors is costly and
risky due to revalidation requirements, which can take years
and millions of dollars. This “stickiness” ensures long-term
customer retention. Second, Sartorius’ technological
leadership in single-use systems, backed by over 2,000
patents, reinforces its market dominance. The company’s early
investment in single-use technology has given it a first-mover
advantage, with oligopolistic competitive position. Third, its
global scale and supply chain resilience—with manufacturing
sites across Europe, North America, and Asia—mitigate risks
and ensure reliability, a critical factor in an industry where
production delays can cost millions. Finally, Sartorius’ strong
brand and customer relationships, built over decades, are
evident in its partnerships with top pharmaceutical companies
like Pfizer and Moderna, particularly during the COVID-19
vaccine ramp-up.

In our view, Sartorius Stedim Biotech is uniquely positioned at
the heart of the biopharmaceutical revolution, leveraging its
leadership in single-use technologies, regulatory capture, and
global scale to maintain a formidable competitive moat. As
drug manufacturing shifts toward biologics, personalized
therapies, and sustainable practices, Sartorius’ innovative
solutions and sticky customer relationships ensure sustained
growth.

+1-720-751-2100 | Info@Paradice.com

DISCLOSURE Any specific securities identified herein are not representative of all securities purchased, sold, or recommended by Paradice. There is no guarantee that an
investment in the strategy has or will be profitable. Past performance does not guarantee future results. Benchmark returns noted are those of the MSCI ACWI ex-USA All Cap
Net Total Return Index unless otherwise specified. Strategy returns are net returns reflecting an applied investment management fee rate of 0.80%, the highest potential rate likely
over the periods noted. The returns shown include the reinvestment of dividends and other earnings.
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Additional Disclosures

Information contained herein is provided on a confidential and limited basis to you, solely for informational and discussion purposes and is not, and may not be relied on
in any manner as legal, tax or investment advice or as an offer to sell or a solicitation of an offer to buy the investment advisory services of Paradice Investment
Management LLC (Paradice). This material may not be reproduced or redistributed in any format without the approval of Paradice.

The returns presented on a "net” basis are presented after reduction for management fees or model management fees but do not reflect taxes or withholdings imposed at
the level of a particular investor or at the fund level. Actual fees may vary, Paradice Investment Management LLC advisory fees are described in its Form ADV, Part 2A.
There is no guarantee that an investment in either strategy has or will be profitable.

As at 31 March 2025, The MSCI ACWI All Cap NTR Index captures large, mid, small and micro cap representation across 23 Developed Markets (DM) countries* and large,
mid and small cap representation across 24 Emerging Markets (EM) countries*. With 14,808 constituents, the index is comprehensive, covering approximately 99% of the
global equity investment opportunity set. As at 31 March 2025, the MSCI ACWI ex USA NTR Index includes large, mid, small and micro cap representation across 22 of 23
Developed Markets (DM) countries (excluding the United States). It also includes large, mid, small and micro caps across 24 Emerging Markets (EM) countries*. With
11,372 constituents, the index covers approximately 99% of the global equity opportunity set outside the US. For a complete description of the index methodology for
each of the aforementioned indices, please see: https://www.msci.com/index-methodology. Each of the aforementioned indices are unmanaged and do not reflect the
impact of advisory fees. Any indices and other financial benchmarks shown are provided for illustrative purposes only, are unmanaged, and reflect the reinvestment of
income and dividends. Investors cannot invest directly in an index.

Characteristics and composition of the Paradice strategy/strategies mentioned herein will differ from that of their relevant index. The Paradice strategy/strategies
mentioned herein tend to have a higher active share. For these reasons and other potential inherent differences, comparisons to indices have limitations, and the
performance of any portfolio performance of any Paradice strategy mentioned herein may differ substantially from that of its respective index. MSCI defines "net” returns
as inclusive of reinvested dividends which are equal to “dividends after the deduction of withholding taxes, using (for international indexes) a tax rate applicable to non-
resident institutional investors who do not benefit from double taxation treaties.” Benchmark (as separately defined herein for any Paradice strategy mentioned herein)
data is obtained from sources considered to be reliable, but Paradice makes no representations or guarantees with regard to the accuracy of such data. MSCl and its
affiliates assume no liability for or in connection with the data. Please see complete disclaimer here: https://www.paradice.com/international/important-disclosures/

The characteristics and allocations of each strategy provided herein are those of such strategy's representative account and are as of the date shown only. Actual
characteristics and allocations may vary significantly over time. Investments in international or emerging markets present unique risks which may not be suitable for all
investors. International and emerging markets investments, such as those described here involve special risks, including currency fluctuation, lower liquidity, different
accounting methods and economic and political systems, and higher transaction costs. Additional risk information can be found on our website and within the ADV, Part
2A https://www.paradice.com/international/important-disclosures/

This document may contain certain forward-looking statements, opinions and projections that are based on the assumptions and judgments of Paradice with respect to,
among other things, future economic, competitive and market conditions and future business decisions, all of which are difficult or impossible to predict accurately and
many of which are beyond the control of Paradice. Because of the significant uncertainties inherent in these assumptions and judgments, you should not place undue
reliance on these forward-looking statements, nor should you regard the inclusion of these statements as a representation by Paradice that the objectives of any Paradice
strategy mentioned herein will be achieved. Except where otherwise indicated, the information provided herein is based on matters as they exist as of date of preparation,
not as of any future date, and will not be updated or otherwise revised to reflect information that subsequently becomes available, or circumstances existing or changes
occurring after the date hereof.

The benefits of advisory services are subject to various risks, including the advisor's ability to accurately assess market conditions, select appropriate investments, and
manage the portfolio effectively. Poor advisory decisions can result in suboptimal investment performance.

Definitions

* Return on equity (ROE) is expressed as a percentage and is a measure of financial performance calculated by dividing net income by shareholders’ equity (which is
equal to a company's assets minus its debt). ROE is considered a gauge of a corporation’s profitability and how efficient it is in generating profits.

* Return on invested capital (ROIC) is a calculation used to assess a company'’s efficiency in allocating capital to profitable investments.

* Return on assets (ROA) is a profitability ratio that provides how much profit a company is able to generate from its assets. ROA is shown as a percentage, and the
higher the number, the more efficient the company is at managing its balance sheet to generate profits.

* A P/E ratio (P/E) takes the stock price divided by the company’s earnings per share for a designated period and conveys how much investors will pay per share for
$1 of earnings.

« EBITDA, or earnings before interest, taxes, depreciation, and amortization, is an alternate measure of profitability to net income. By including depreciation and
amortization as well as taxes and debt payment costs, EBITDA attempts to represent the cash profit generated by the company's operations.

* The price-to-cash flow (P/CF) ratio is a stock valuation indicator or multiple that measures the value of a stock’s price relative to its operating cash flow per share.

+ The price to sales (P/S) ratio shows how much the market values every dollar of the company's sales

+ Dividend yield, expressed as a percentage, is a financial ratio (dividend/price) that shows how much a company pays out in dividends each year relative to its stock
price.

+ Shareholder Yield is the sum of a stock's dividend yield (paid over previous twelve months minus special dividends) and the percentage of net share buybacks over
the previous twelve months

Definitions of terminology used can be found https://www.paradice.com/international/important-disclosures/

Audience
This presentation is intended for institutional and other qualified investor use only. This Contact:
includes such audiences as described here: °
https://www.paradice.com/international/important-disclosures/
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