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Investment Update and Net Tangible Assets

Net Tangible Assets (NTA) per share

NTA before tax* $1.2915

NTA after tax $ 1.2596
* There were no substantive tax payments made during the month. The Company expects

to make a tax payment of 3.4 cents per share in December, as part of its FY26 tax return.
$ denotes Australian dollar.

September review

The bond vigilantes might not yet be back, but they’re mustering en masse.
September saw the bonds of rich-world countries briefly go into freefall, as debt
investors went on a buyers’ strike. The concerns of debt investors aren’t
particularly new: inflation, implausible government budget plans, oil prices, and the
titanic levels of new debt being issued to fund the Artificial Intelligence (Al) boom.
That morass of concerns has been hanging over debt markets for most of the past
year, so it is hard to identify a specific issue that caused the crack in the dyke
during September. But crack the dyke did. Yields on the all-important US 10-year
bond rose by 0.59% during September, a huge one-month move, while the cost of
borrowing reached levels not seen in a decade or more in most other rich-world
countries — including Australia.

Normally, when interest rates move like this, we expect stock markets to fall. At its
core, the value of a share should be its future stream of dividends, discounted by
the cost of capital. As the cost of capital rises, the discounted value of those future
dividends falls. For now, however, that valuation headwind continues to be
overshadowed by the Al boom and continued impressive corporate earnings
growth. On this latter point, US companies will start reporting their Q3 earnings
results over the coming weeks. Consensus estimates are that the S&P 500 will
deliver September quarter earnings growth of 27% compared to a year before. If
those estimates are correct; it would mark the third consecutive quarter of earnings
growth above 25%. Despite all the headwinds worrying the debt markets, corporate
America, for now at least, remains in utterly rude health.

Unsurprisingly, global debt markets® recorded notable losses over September,
falling by 2.9% in US$ terms, while global share markets® fared better, falling by
1.1% on the same basis.

As highlighted above, Australian government bond yields rose during the month,
though the adjustment in Australia was considerably less severe than the one seen
in the US. That shift in relative yields helped drive a 3.1% fall in the A$ against the
US$ over the month, boosting A$ returns for international investors. In A$ terms,
global debt and share markets rose by 0.1% and 2.0% respectively, while the local
Australian share market fell” by 2.4%.

Turning to the GVF portfolio, September was a successful month for our discount
capture strategy, which generated gross returns of 0.6%. These gains were
broadly spread across the portfolio, with no individual names meriting specific
discussion.

The rapid rise in yields and subsequent fall in bond prices have created some
interesting dislocations in debt and debt-related securities. Over the past year we
have exited most of our investments in the direct debt space, finding better
opportunities elsewhere to deploy capital. The sharp moves seen through
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September, however, have started to open some opportunities for our strategy, and the team is currently reviewing several
prospective new debt investments.

The GVF investment portfolio rose by 0.3% over September. The fund’s discount capture strategy added 0.6% to returns during
the month, while Australian dollar weakness added a further 1.6% to performance. The remaining attribution of returns is
explained by underlying market declines and the company’s operating costs.

Authorised for release by Miles Staude, Portfolio Manager and Director.

Over the life of the Company, GVF’s annualised adjusted NTA returns® have been 10.9%.
______________________________________________________________________________________________________________________________________________________|

F ";;e';‘al JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN  YTD’
FY2027 0.3% 0.8% 0.3% 1.4%
FY2026 2.3%  -0.4% 0.6% 1.3% 0.4% 0.2% -2.2% -1.6% -1.3% 3.1% 3.4% 1.2% 7.0%
FY2025 41% -0.9% 1.5% 1.5% 1.7% 2.9% 2.0% 0.0% -1.4% -0.7% 2.3% 1.9% 15.8%
FY2024 2.0% 1.5% 0.5% -0.4% 1.3% 0.8% 2.5% 0.1% 1.2% 2.3% 1.1% 0.3% 14.0%
FY2023 1.5% 2.3% -0.5% 2.5% 1.0% 1.1% 0.6% 3.4% -0.9% 2.7% 1.0% -0.1% 15.6%
FY2022 2.8% 2.4% 0.5% 0.0% 2.7% 1.9% -0.6% -2.3% -1.7% 1.3% -1.7% -2.2% 2.8%
FY2021 1.6% 1.4% 3.2% 2.7% 5.4% 1.4% 2.7% 0.7% 0.4% 2.9% 2.0% 1.8% 29.3%
FY2020 2.7% 0.2% 1.4% -0.3% 2.4% -0.5% 3.7% -3.5%  -13.5% 2.4% 6.0% 0.8% 0.2%
FY2019 0.8% 2.3% -0.5% -1.2% -2.1% -1.6% 0.2% 3.2% -0.4% 1.9% -0.3% 0.9% 3.2%
FY2018 -0.9% 0.4% 1.3% 2.3% 1.7% -0.9% 0.7% 0.8% 0.0% 1.6% -0.5% 2.2% 9.1%
FY2017 2.0% 1.9% -0.5% 0.7% 2.7% 3.1% -2.1% 1.1% 1.8% 2.0% 2.1% -1.0% 14.5%
FY2016 4.6% -1.0% -1.0% 2.3% -1.9% -0.4% -1.0% -0.4% -1.7% 2.3% 4.0% -3.0% 2.4%
FY2015 0.3% -0.3% 4.3% -1.0% 3.1% 2.6% 3.9% 1.3% 1.8% -0.6% 5.6% -1.0% 21.6%
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The above chart reflects the manager’'s estimate of the
underlying asset classes held through the fund’s portfolio of
investments as at 30" September.

The above chart reflects the manager's estimate of the
currency exposures arising from the portfolio’s underlying
investments and cash balances as at 30" September.

Including emerging market currencies that are chiefly pegged
to the US$, the fund’s US$ exposure is approximately 42%
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Selected Holdings®

Holding Summary

The Renewables London-listed fund that owns a diverse portfolio of renewable energy assets in the UK and Europe.

Infrastructure Group TRIG pays a double-digit dividend and operates an active share buyback programme, both of which
are highly accretive at today’s deep discount.

HarbourVest Global London-listed fund with a diversified portfolio of private equity investments, trading at a large discount

Private Equity to asset backing. In recent years HVPE has put in place a capital allocation policy which directed a

portion of future cash flows to highly accretive share buybacks. Earlier this year, it announced further
measures to tackle the discount, including a large tender offer later this year, as well as substantial
buybacks/tenders between now and a continuation vote in 2029.

RM Infrastructure Income A London-listed closed-end fund which invests in secured private credit, with loans mainly backed by
company assets and real estate. GVF invested at a deep discount in early 2024. The fund is now in a
managed wind-down, returning cash to shareholders as loans are repaid.

US Masters Residential An ASX-listed fund that owns a portfolio of US residential property in New York and New Jersey. The
Property Fund fund is now focused on realising assets and returning the proceeds to unitholders.

" Grossed-up dividends of $1.01 declared from IPO at $1.

2The profits reserve sits at 27.6¢ as of date of this report and includes dividends paid and declared.

3 As at the end of the month, GVF’s franking account would enable fully franked dividends of 17 cents per share to be paid.

4 Based on the end-of-month share price of $1.325 and the FY2026 dividend guidance of 6.6 cents per share, fully franked.

5 All references to global share markets refer to the total return (price and dividends) of the MSCI All Country World Equity Index.

5 All references to global credit markets refer to the Bloomberg Barclays Global Credit Total Return Index.

" Refers to the total return (price and dividends) of the S&P/ASX 200 Index.

8 Adjusted NTA returns are after all fees and expenses and are adjusted for the payment of taxes, dividends, and the effects of capital
management initiatives. They do not include any franking credits received by the Company. Performance data is estimated and unaudited.
Source: Staude Capital Ltd.

9 Refers to the full-year returns for a given Financial Year, or the year-to-date returns in the current Financial Year.

0 Selected holdings are investments within the GVF portfolio that are representative of the types of opportunities the manager finds for the GVF
investment portfolio. Holdings are listed in alphabetical order.

Unless otherwise stated, source for all data is Bloomberg LP and data as of the date of this report.

This is general information only. GVF has not taken your circumstances into account and strongly recommends you seek your own advice from
a licensed provider in relation to any investment decision. This information is not an offer to buy or sell, or solicitation of an offer to buy or sell,
any security or investment. Investors should read the Fund prospectus before making a decision to invest.

Past performance is not an indicator of future returns.
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