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Antares June 2025 Quarter ESG & Sustainability Activity

26 @)‘ ESG specific research initiatives
carried out by the team across numerous topics through engaging with companies and domain experts

10 #

Environmental

Green steel

Hydrogen

Net zero targets

Hydro energy assets

Packaging improvements

Pricing pressure on environmental
project

Capital issues with environmental
projects

Energy decommissioning issues
NSW landfill issues

Aircraft fuel efficiency

5 m

Social

Food Standards

International Tariff policy
Black market tobacco impacts
Airline industry restructuring
Social impacts of energy
changes

V4 @ key strategic engagements

Engaged with a Mining company on key strategic and governance matters
Engaged with Aviation company on staff alignment
Provided feedback to Tech company after some negative media coverage.

Engaged with small cap company on ESG impacts to long term supply and environmental

0e®
4 o portfolio decision across the

land usage changes
Engaged with a medium cap company regarding supplying additional information after
senior management changes

Engaged with specific board members about over-boarding
Engaged with medium cap company re clear resolution on conflict of interest issues

®

funds influenced by ESG insights

Increased WiseTech (increased governance)
Increased Spartan Res (Increased disclosure)
Exited Mineral Res (Slower implementation)

Added Bega (Adapting to climate risk)

unification.

11 m

Governance

o Direct international share
holdings

e Leadership control after

a merger

Operational Structures

Board independence

Board communications

Management changes

Alternate listings

Improved company

engagement

Incentives

e Rebuttal of Price fixing
accusation

145 resolutions at 8 meetings

144 were voted “for”,
=a 1 was voted “against”, 0 “abstained”.

Our against vote related to Stock
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Antares ESG & Sustainability — key examples during the quarter

Renewable
Energy
(Environmental)

Context

The Queensland government,
through CleanCo, has
committed $50 million to
advance feasibility studies with
a final investment decision
anticipated by September 2025.
The project involves
repurposing the existing open-
cut pit as a lower reservoir and
constructing an upper reservaoir,
connected via underground
tunnels. This off-river, closed-
loop system is designed to
provide reliable, long-duration
energy storage, contributing to
Queensland's renewable energy
targets.

Research & Findings

Renewable energy

We met with Evolution Mining to discuss the Mt Rawdon
Pumped Hydro Project, a proposed large-scale
renewable energy initiative in Queensland. The project
aims to convert the Mt Rawdon gold mine, located
approximately 75 km southwest of Bundaberg, into a 2
GW /20 GWh pumped hydro energy storage facility.
Evolution Mining, in partnership with ICA Partners, has
formed a joint venture for this project.

Actions, Outcomes & Implications

Continued to hold the stock and monitor progress

~”

Succession
(Governance)

We met with Mineral Resources
to discuss key strategic and
governance matters.

We addressed the company's financial position; The new
Chair is aware of the issue and has begun a process of
identifying possible asset sales.

He brings extensive experience from roles at Brickworks
and various packaging firms and acknowledged the
challenges ahead but expressed commitment to
enhancing corporate governance and financial stability.
Overall, he was impressive - the meeting underscored a
proactive approach to leadership succession, financial
restructuring and governance reforms aimed at steering
Mineral Resources toward a more resilient future.
However, the succession planning is longer dated than
what we were hoping for.

We have the stock on watch.




Important information
NOT INTENDED FOR OR TO BE DISTRIBUTED TO RETAIL INVESTORS

This Document is provided by Antares Capital Partners Ltd ABN 85 066 081 114, AFSL 234483 (“ACP”) and its investment manageme nt division trading under the name of “Antares Equities”.

This document has been prepared for licensed financial advisers only. This document must not be distributed in any way to “retail clients” (as defined in the Corporations Act 2001 (Cth)) or
any other persons.

This information may constitute general advice. It has been prepared without taking account of individual objectives, financial situation or needs and because of that you should, before acting
on the information contained in this document, consider the appropriateness of the advice having regard to your personal objectives, financial situation and needs. Antares recommends that
you obtain professional advice and read any relevant available information pertaining to the information contained in this document and obtain professional independent financial advice to
determine whether the information contained in this document is suitable for you and your investment needs.

ACP is part of the Insignia Financial group of companies (comprising Insignia Financial Holdings Ltd ABN 49 100 103 722 and its related bodies corporate) ('Insignia Group’). The capital
value, payment of income and performance of any financial product offered by any member of the Insignia Group including but not limited to Antares, are not guaranteed. An investment in
any product offered by any member of the Insignia Group including but not limited to Antares, is subject to investment risk, including possible delays in repayment of capital and loss of
income and principal invested.

This document has been prepared in good faith, where applicable, using information from sources believed to be reliable and accurate as at the time of preparation, no representation or
warranty (express or implied) is given as to its accuracy, reliability or completeness (which may change without notice). Any opinions expressed in this document constitutes ACP’s judgement
at the time of issue and is subject to change. ACP believe that the information contained in this document is correct and that any estimates, opinions, conclusions or recommendations are
reasonably held or made as at the time of compilation. However, no warranty is made as to their accuracy or reliability (which may change without notice) or other information contained in this
communication.

Past performance is not a reliable indicator of future performance. Returns are not guaranteed and actual returns may vary from any target returns described in this document. Any projection
or other forward looking statement (‘Projection’) in this document is provided for information purposes only. No representation is made as to the accuracy or reasonableness of any such
Projection or that it will be met. Actual events may vary materially. Any opinions expressed by ACP constitute ACP’s judgement at the time of writing and may change without notice.

In some cases the information is provided to us by third parties, while it is believed that the information is accurate and reliable, the accuracy of that information is not guaranteed in any way.
None of ACP, any other member or the Insignia Group, or the employees or directors of the Insignia Group are liable for any loss arising from any person relying on information provided by
third parties. This information is directed to and prepared for Australian residents only. ACP disclaims all responsibility and liability for any loss, claim or damage which any person may have
and/or suffer as a result of any persons reliance on any information, predictions, performance data and the like contained within this document, whether the loss or damage is caused by, or
as a result of any fault or negligence of ACP, it's officers, employees, agents and/or its related bodies corporate.



