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Antares March 2025 Quarter ESG & Sustainability Activity

4@ key strategic engagements

Engaged with a number of companies to understand the latest changed import/export
nature of metals across the globe.

Met with a high use energy company and saw that proactive energy planning reduces the
associated risk.

Met with a healthcare company to ensure the protection and fair treatment of minority
shareholders.

Reviewed a completed Carbon capture and storage facility and further understood the
way companies are changing their perspectives and valuation methodologies.

®

3 a2 portfolio decisions across the 24 resolutions at 5 meetings
funds influenced by ESG insights =:| 23 were voted “for”

e Added to Spartan Resources after gaining 0 were voted “against’, 1 “abstained”.

confidence about reduced governance risks.
e Reduced Mineral Resources
® Added Wisetech after issues were dealt with
and positive changes undertaken.
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Antares key ESG & Sustainability — key examples during the quarter

Context

Research & Findings

Actions, Outcomes & Implications

High grade iron
Ore and the
green steel

transition

(Environmental)

Champion Iron (ORI) and its
strategic position in iron ore.

We met with Champion Iron during the quarter and discussed the
strategic role their high-grade iron ore plays in enabling the green
steel transition. The company is producing well, and its premium
product supports lower-emissions steelmaking, which positively
contributed to our environmental assessment.

We continue to rate the management team highly. Their
consistent delivery, transparency, and alignment with
shareholders reinforced our trust. This combination of
environmental contribution and strong governance increased our
conviction and led us to add to our exposure.

-Il’

|

Competitor
analysis
(Environmental)

With explosives being part of
the mining landscape, it is
imperative to stay aware of
changes in the available
products and how they can
change the environmental

credentials of their customers.

Meeting with Hypex Bio, a Swedish start-up company which is
using hydrogen peroxide to replace the use of nitrates in
explosives. lts first focus market is the Nordics (given Europe's
strong sustainability focus vis-a-vis many other parts of the world),
and it is already in discussions with potential distribution partners
in Australia. It estimates the use of Hypex products can reduce a
miner's Scope 3 emissions by 90% in Australia vs the current
offering.

Hypex noted it is receiving a lot of interest from more established
explosives companies wanting to partner with it (eg technology
licensing), but no interest from Origin or Dyno Nobel




Evolution Mining (EVN) has had | Our meeting with the CEO and CFO discussed vast improvements | Pleased the changes were made. Antares has maintained the
a number of safety issues and a | in Safety outcomes over the last four quarters which has seen weight in the portfolio and the stock is no longer on an ESG
previous initiation by WorkSafe. | Injury rates drop materially. EVN has deployed significant watch. Looking for these improvements to be reflected in the
resources to better measure and manage safety incidences as well | price.

as encourage senior team members to be more visible on site.
Interestingly the improvement in safety also coincided with an
improvement in production.

Safety
(Social)

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 management 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.

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.



