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Opening of Retail Entitlement Offer

On Tuesday, 6 October 2026, L1 Global Long Short Fund Limited (ASX: GLS) (Company) announced an accelerated pro-
rata non-renounceable entitlement offer (Entitlement Offer), together with shortfall offers related to both the institutional and
retail components of the Entitlement Offer (the Institutional Shortfall Offer and the Retail Shortfall Offer). The Company
today announces the opening of the retail component of the Entitlement Offer (Retail Entitlement Offer), which includes a
top-up facility (Top-Up Facility). The Retail Entitlement Offer is not underwritten and is expected to raise up to
approximately $381.7 million.

Under the Retail Entitlement Offer, each Eligible Retail Shareholder (as defined in the Retail Offer Booklet dated 13 October
2026 and annexed to this announcement (Retail Offer Booklet)) may apply for one (1) new fully paid ordinary share in the
Company (New Share) for every two (2) existing fully paid ordinary shares held at 7.00pm (Sydney time) on Thursday, 8
October 2026 (Record Date) (Entitlement). The offer price of $1.76 per New Share (Offer Price) is approximately equal to
the Company’s pre-tax NTA per existing share as at Friday, 2 October 2026. The Institutional Entitiement Offer, conducted at
the same Offer Price and entitlement ratio, together with the Institutional Shortfall Offer, closed on Wednesday, 7 October
2026, raising approximately $100.9 million following strong support from existing and new shareholders.

Eligible Retail Shareholders who take up their full Entittement may also apply for additional new shares (Additional New
Shares) at the Offer Price through the Top-Up Facility.

The Retail Entitlement Offer:

e opens today, Tuesday, 13 October 2026; and

e is scheduled to close at 5.00pm (Sydney time) on Friday, 23 October 2026.

New Shares and Additional New Shares are expected to be allotted and issued under the Retail Entitlement Offer on
Friday, 30 October 2026. Refer to the Retail Offer Booklet for more information on the overall timetable.

Details of the Retail Entitlement Offer are set out in the Retail Offer Booklet, which is annexed to this announcement and
is also available on the ASX and the Company’s website, L1.Capital/GLS, under the ‘ASX announcements’ section.

Eligible Retail Shareholders can choose to take up all, part of or none of their Entitlement. New shares not taken up under
the Retail Entitlement Offer or allocated under the Top-Up Facility may be offered to Wholesale Investors under the Retail
Shortfall Offer, with allocations at the Company’s sole discretion.

The Company confirms that the following documents will be sent today:

1. Eligible Retail Shareholders who have nominated to receive documents from the Company electronically will
receive an email providing instructions on how to access the Retail Offer Booklet, together with their personalised
application form that lets them apply online;

2. All other Eligible Retail Shareholders will receive a letter by post providing instructions on how to access the Retail
Offer Booklet online, together with their personalised application form that lets them apply online; and
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3. Ineligible Shareholders (as defined in the Retail Offer Booklet) will receive a letter (electronically or by post, as
applicable) notifying them of the Retail Entitlement Offer and that they are not eligible to participate.

Copies of the relevant letters sent to Eligible Retail Shareholders and Ineligible Shareholders are also annexed to this
announcement.

Eligible Retail Shareholders wishing to participate in the Retail Entitlement Offer should carefully read the Retail Offer
Booklet in its entirety before applying and consult their stockbroker, solicitor, accountant or other professional adviser before
making their investment decision.

Top-Up Facility

Under the Top-Up Facility, Eligible Retail Shareholders who take up their full Entitlement may apply for Additional New
Shares from those not taken up under the Retail Entitlement Offer. The allocation of Additional New Shares is at the
Company’s sole discretion and may be scaled back. There is no guarantee that applicants will receive all or any of the
Additional New Shares for which they apply.

Placement

As disclosed on Tuesday, 6 October 2026, the Company reserves the right to conduct an institutional placement
concurrently with, or following the close of, the Retail Entitlement Offer, subject to investor demand and in reliance on its
placement capacity under ASX Listing Rule 7.1. The price of any shares issued under any institutional placement will be the
same as the Offer Price.

Further Information

For further information about the Retail Entitlement Offer (including the Top-Up Facility) or the Retail Shortfall Offer, please
contact the Company’s share registry on 1300 365 798 (within Australia) or +61 1300 365 798 (outside Australia) from
8.30am to 5.30pm (Sydney time), Monday to Friday during the Retail Entitlement Offer Period (as defined in the Retail Offer
Booklet).

This announcement is authorised for release by the Board of Directors.

Investor contact
James Allaway | Chief Financial Officer | L1 Group Limited | Phone: (03) 9286 7000 | Email: GLS@L1Group.com.au

Important Information

This announcement does not constitute financial product or investment advice nor a recommendation to acquire New Shares
and does not take into account the objectives, financial situation and particular needs of any individual. Before making an
investment decision, prospective investors should consider the appropriateness of the information having regard to their own
objectives, financial situation and needs and seek appropriate advice, including financial, legal and taxation advice
appropriate to their jurisdiction.

Not for Release or Distribution in the United States

This announcement has been prepared for publication in Australia and may not be released or distributed in the United
States. This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United
States or any other jurisdiction. Neither the Entitlement nor the New Shares have been, or will be, registered under the US
Securities Act of 1933, as amended (the US Securities Act), or the securities laws of any state or other jurisdiction of the
United States. Accordingly, the Entitlement may not be taken up or exercised by and the New Shares may not be offered or
sold, directly or indirectly, to persons in the United States except in transactions exempt from, or not subject to, the
registration requirements of the U.S. Securities Act and applicable securities laws of any state or other jurisdiction of the
United States.
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Retail component of the one (1) for two (2) accelerated pro-rata non-renounceable
entitlement offer of L1 Global Long Short Fund Limited (ASX: GLS) ordinary shares
at an Offer Price of $1.76 per New Share.

Retail Entitlement Offer closes at 5.00pm (Sydney time) on Friday, 23 October 2026*
NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

If you are an Eligible Retail Shareholder, this Retail Offer Booklet and your personalised Entitlement and Acceptance Form
contain important information and require your immediate attention. You should read both documents carefully and in their
entirety. This Retail Offer Booklet is not a prospectus under the Corporations Act 2001 (Cth) (Corporations Act) and has
not been lodged with the Australian Securities and Investments Commission (ASIC). If you have any questions, please
call your stockbroker, accountant or other professional adviser or the Offer Information Line on 1300 365 798
(within Australia) or +61 1300 365 798 (outside Australia) between 8:30am and 5:30pm (Sydney time), Monday to
Friday.

*The Issuer reserves the right, subject to the Corporations Act and the ASX Listing Rules, to extend the closing date for the
Retail Entitlement Offer.
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Retail Offer Booklet

Important Notices

This Retail Entitlement Offer Booklet (Retail Offer Booklet) is dated 13 October 2026, and has been prepared by L1 Global
Long Short Fund Limited (ACN 063 975 431) (Issuer) and L1 Capital Pty Ltd (ACN 125 378 145, AFSL 314302) (L1 Capital)
as investment manager of the Issuer. It relates to the Retail Entitlement Offer component of the Entitlement Offer being
undertaken by the Issuer. Unless otherwise defined in this section, capitalised terms in this section have the meaning given to
them elsewhere in this Retail Offer Booklet.

The Issuer has entered into an intermediary authorisation with Taylor Collison Limited (ABN 53 008 172 450; AFSL 247083)
(Taylor Collison) in accordance with section 911A(2)(b) of the Corporations Act, under which Taylor Collison offers to arrange
for the issue of the New Shares (as defined below) by the Issuer under the Entitlement Offer, and the Issuer will issue the New
Shares in accordance with such offers if they are accepted.

The Entitlement Offer is made in accordance with section 708AA of the Corporations Act (as modified by the ASIC
Corporations (Non-Traditional Rights Issues) Instrument 2026/98 and ASIC Corporations (Disregarding Technical Relief)
Instrument 2026/180).

This Retail Offer Booklet is not a prospectus or a product disclosure statement under the Corporations Act and it has not been
lodged with ASIC. This Retail Offer Booklet does not contain all of the information which would be required to be disclosed in a
prospectus or a product disclosure statement, or that you may require to evaluate a possible application for New Shares
(including any Additional New Shares).. As a result, it is important for you to read and understand the publicly available
information on the Issuer and the Entitlement Offer and Retail Entitlement Offer (for example, the information available on the
Issuer’s website or on the Australian Securities Exchange (ASX) website at www.ASX.com.au) prior to deciding whether to
accept your Entitlement and apply for New Shares. This Retail Offer Booklet is for information purposes only and does not
constitute financial product advice or investment advice nor a recommendation to acquire New Shares, and has been prepared
without taking into account your investment objectives, financial situation or particular needs.

There may be additional announcements made by the Issuer on and after the open of the institutional component of the
Entitlement Offer (Institutional Entitlement Offer) on 6 October 2026 and throughout the period that the Retail Entitlement
Offer is open that may be relevant to your consideration of whether to take up or do nothing in respect of your Entitlement.
Therefore, it is prudent that you check whether any further announcements have been made by the Issuer (by visiting the ASX
website at www.ASX.com.au) before submitting your Application to take up your Entitlement or doing nothing with your
Entitlement.

Please contact your stockbroker, accountant or other professional adviser or the Offer Information Line on 1300 365
798 (within Australia) or +61 1300 365 798 (outside Australia) between 8.30am and 5.30pm (Sydney time), Monday to
Friday if you have any questions.

This Retail Offer Booklet should be read in its entirety (including your personalised Entitlement and Acceptance Form) before
you decide whether to participate in the Retail Entitlement Offer. In particular, the Investor Presentation in Section 4 of this
Retail Offer Booklet details important factors and risks that could affect the financial and operating performance of the Issuer.

Please refer to the “Key Risks” section of the Investor Presentation in in Section 4 of this Retail Offer Booklet for details. When
making an investment decision in connection with the Retail Entitlement Offer, it is essential that you consider these risk factors
carefully in light of your individual personal circumstances, including financial and taxation issues (some of which have been
outlined in Section 4 of this Retail Offer Booklet).

In addition to reading this Retail Offer Booklet in conjunction with the Issuer’s other periodic and continuous disclosure
announcements, you should conduct your own independent review, investigations and analysis of the Issuer and the New
Shares and obtain any professional advice you require to evaluate the merits and risks of an investment in the Issuer before
making any investment decision.

By paying for your New Shares through BPAY® or EFT (as applicable) in accordance with the instructions in the Entitlement
and Acceptance Form, you acknowledge that you have read this Retail Offer Booklet and you have acted in accordance with
and agree to the terms of the Retail Entitlement Offer detailed in this Retail Offer Booklet.

Foreign jurisdictions

The Retail Offer Booklet, the Entitlement and Acceptance Form and any accompanying ASX announcements have been
prepared to comply with the requirements of the securities laws of Australia and New Zealand. To the extent that you hold
Shares or Entitlements on behalf of another person resident outside Australia and New Zealand, it is your responsibility to
ensure that any participation (including for your own account or when you hold Shares or Entitlements beneficially for another
person) complies with all applicable foreign laws and that each beneficial owner on whose behalf you are applying for New
Shares is not in the United States and not acting for the account or benefit of a person in the United States.

This Retail Offer Booklet does not constitute an offer or invitation in any jurisdiction in which, or to any person to whom, it would
not be lawful to make such an offer or invitation. No action has been taken to register or qualify the Entitlement Offer, the
Entitlements or the New Shares, or otherwise permit the public offering of the New Shares, in any jurisdiction other than
Australia and New Zealand.

The New Shares are not being offered to the public within New Zealand other than to existing shareholders of the Issuer with
registered addresses in New Zealand to whom the offer of these securities is being made in reliance on the Financial Markets
Conduct (Incidental Offers) Exemption Notice 2021.

This Retail Offer Booklet has been prepared in compliance with Australian law and has not been registered, filed with or
approved by any New Zealand regulatory authority under the Financial Markets Conduct Act 2013. This Retail Offer Booklet is
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not a product disclosure statement under New Zealand law and is not required to, and may not, contain all the information that
a product disclosure statement under New Zealand law is required to contain.

The distribution of this Retail Offer Booklet (including an electronic copy) outside Australia and New Zealand may be restricted
by law. If you come into possession of this Retail Offer Booklet, you should observe such restrictions and should seek your own
advice on such restrictions. See the foreign selling restrictions set out in the “International Selling Restrictions” section of the
Investor Presentation included in Section 4 of this Retail Offer Booklet for more information.

Any non-compliance with these restrictions may contravene applicable securities laws.

None of this Retail Offer Booklet, any accompanying ASX announcements and the Entitlement and Acceptance Form constitute
an offer to sell, or a solicitation of an offer to buy, any securities in the United States.

The Entitlements and the New Shares have not been and will not be registered under the US Securities Act of 1933, as
amended (US Securities Act) or the securities laws of any state or other jurisdiction of the United States. Accordingly, the
Entitlements may not be taken up or exercised by and the New Shares may not be offered, sold or resold, directly or indirectly,
to a person in the United States or acting for the account or benefit of a person in the United States (to the extent such persons
are acting for the account or benefit of a person in the United States), except in a transaction exempt from, or not subject to, the
registration requirements of the US Securities Act and the applicable securities laws of any state or other jurisdiction of the
United States.

In the Entitlement Offer, the Entitlements may only be taken up or exercised by and the New Shares may only be offered or
sold outside the United States in “offshore transactions” (as defined in Rule 902(h) under the US Securities Act) in compliance
with Regulation S under the US Securities Act. Neither this Retail Offer Booklet (nor any part of it), the Entitlement and
Acceptance Form, any accompanying ASX announcement nor any other material relating to the Entitlement Offer may be
distributed or released in the United States, to any person in the United States or to any person acting for the account or benefit
of any person in the United States.

Future performance and forward-looking statements

This Retail Offer Booklet and certain accompanying ASX announcements contain certain “forward-looking statements”.
Forward-looking statements can generally be identified by the use of forward-looking words such as “expect”, “anticipate”,
“likely”, “intend”, “propose”, “should”, “could”, “may”, “guidance”, “outlook”, “predict”, “plan”, “will”, “believe”, “forecast”,
“estimate”, “target”, and other similar expressions within the meaning of securities laws of applicable jurisdictions. The forward-
looking statements contained in this Retail Offer Booklet are not guarantees or predictions of future performance and involve
known and unknown risks and uncertainties and other factors, many of which are beyond the control of the Issuer, its directors
and management, and may involve significant elements of subjective judgement and assumptions as to future events which
may or may not be correct.

There can be no assurance that actual outcomes will not differ materially from these forward-looking statements. A number of
important factors could cause actual results or performance to differ materially from the forward-looking statements. Investors
should consider the forward-looking statements contained in this Retail Offer Booklet in light of those disclosures. You are
cautioned not to place undue reliance on any forward-looking statements.

No representation or warranty, express or implied, is made as to the accuracy, likelihood of achievement or reasonableness of
any forecasts, prospects, returns or statements in relation to future matters contained in this Retail Offer Booklet.

The forward-looking statements are based on information available to the Issuer as at the date of this Retail Offer Booklet.
Except as required by law or regulation (including the ASX Listing Rules), the Issuer, L1 Capital and Taylor Collison undertake
no obligation to provide any additional or updated information whether as a result of new information, future events or results or
otherwise.

Past performance

Investors should note that any past performance information, including past share price performance and pro forma historical
information, is provided for illustrative purposes only, and cannot be relied upon as an indicator of (and provides no guarantee
or guidance as to) future performance, including future financial position or share price performance. The pro forma historical
information is not represented as being indicative of the Issuer’s views on its future financial condition and/or performance.

References to “you” and “your Entitlement”

In this Retail Offer Booklet, references to “you” are references to Eligible Retail Shareholders (as defined in Section 3.2) and
references to “your Entitlement” (or “your personalised Entitlement and Acceptance Form”) are references to the Entitlements
(or personalised Entitlement and Acceptance Form) of Eligible Retail Shareholders.

Times and dates

Times and dates in this Retail Offer Booklet are indicative only and subject to change. All times and dates refer to Sydney time.
Refer to the Key dates section of this Retail Offer Booklet for more details.

Currency
Unless otherwise stated, all dollar values in this Retail Offer Booklet are in Australian dollars (A$).
Privacy

If you complete an Application for New Shares (including any Additional New Shares), you will be providing personal
information (which may include your HIN or SRN in respect of your Shares) to the Issuer (directly or through the Registry). If
the information required on your personalised Entitlement and Acceptance Form is not provided, you should be aware that the
Issuer and/or Registry may not be able to accept or process your Application. In some circumstances we may disclose your
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personal information to the Issuer’s related entities or service providers that perform a range of services on our behalf and
which may be located overseas.

Privacy laws apply to our handling of personal information and the Issuer will collect, use and disclose your personal
information (which may include your HIN or SRN in respect of your Shares) in accordance with its privacy policy. This includes
collecting, holding and using that information to assess your Application, service your needs as a Shareholder and to facilitate
distribution payments and corporate communications to you as a Shareholder. The information may also be used from time to
time and disclosed to persons inspecting the register, bidders for your securities in the context of takeovers, regulatory bodies,
including the ASX, ASIC, Australian Tax Office and New Zealand Inland Revenue Department, authorised securities brokers,
the Joint Lead Arrangers, the Joint Lead Managers and their respective related bodies corporate, agents, contractors and third
party service providers, print service providers, mail houses and the Registry. You can access, correct and update the
personal information that is held about you. If you wish to do so, please contact the Issuer through the Registry.

The privacy policy of the L1 Capital is publicly available at www.L1.com.au/L 1-privacy-policy/ or you can obtain a copy free of
charge by contacting the Issuer.

Taxation

There will be tax implications associated with participating in the Entitlement Offer and receiving New Shares. Section 6
provides a general guide to the Australian income tax, goods and services tax and stamp duty implications of the Entitlement
Offer for certain Eligible Retail Shareholders. The guide is expressed in general terms and does not take account of the
individual circumstances of particular Eligible Retail Shareholders and does not constitute tax advice. The Issuer recommends
that you consult your professional tax adviser in connection with the Entitlement Offer.

Governing law

This Retail Offer Booklet, the Retail Entitlement Offer, and the contracts formed on acceptance of the Applications are
governed by the laws of New South Wales, Australia. Each Eligible Retail Shareholder who submits an Application submits to
the exclusive jurisdiction of the courts of New South Wales, Australia.

No representations

No person is authorised to give any information or to make any representation in connection with the Retail Entitlement Offer
which is not contained in the Retail Offer Booklet. Any information or representation in connection with the Entitlement Offer not
contained in the Retail Offer Booklet, your personalised Entitlement and Acceptance Form and any accompanying ASX
announcements, may not be relied upon as having been authorised by the Issuer, L1 Capital and Taylor Collison or any of their
officers in connection with the Retail Entitlement Offer.

Joint Lead Managers and Joint Lead Arrangers

E&P Capital Pty Limited (ABN 21 137 980 520, AFSL 338885), Canaccord Genuity (Australia) Limited (ABN 19 075 071 466,
AFSL 234666) and Taylor Collison Limited (ABN 53 008 172 450; AFSL 247083) are acting as joint lead arrangers and joint
lead managers to the Entitlement Offer (Joint Lead Arrangers). The Joint Lead Managers comprise the Joint Lead Arrangers
and Ord Minnett Limited (ACN 002 733 048), Morgans Financial Limited (ACN 010 669 726), Shaw and Partners Limited (ACN
003 221 583), Commonwealth Securities Limited (ACN 067 254 399), Bell Potter Securities Limited (ACN 006 390 772),
National Australia Bank Limited (ACN 004 044 937) and MST Financial Services Pty Ltd (ACN 617 475 180) (Joint Lead
Managers).

Neither the Joint Lead Managers, the Joint Lead Arrangers nor any of their affiliates, related bodies corporate (as that term is
defined in the Corporations Act), nor their respective directors, employees, officers, representatives, agents, partners,
consultants and advisers or intermediaries (together the Joint Lead Manager Parties), nor the advisers to the Issuer, or
intermediaries or any other person including clients named in this document, have authorised, permitted or caused the issue or
lodgement, submission, dispatch or provision of this Retail Offer Booklet (or any other materials released by the Issuer) and
none of them makes or purports to make any statement in this Retail Offer Booklet and there is no statement in this Retail Offer
Booklet which is based on any statement by any of them.

The Joint Lead Manager Parties may, from time to time, hold interests in the securities of, or earn brokerage, fees or other
benefits from the Issuer. In relation to the Entitlement Offer, the Joint Lead Managers may receive fees, indemnities,
reimbursement of expenses and other benefits as set out at of this Retail Offer Booklet (“Offer Management
Agreement”), which outlines the fees payable to the Joint Lead Managers and Joint Lead Arrangers in relation to the
Entitlement Offer.

Determination of eligibility of investors for the purposes of the Retail Entitlement Offer is determined by reference to a number
of matters, including legal and regulatory requirements, logistical and registry constraints and the discretion of the Issuer.

To the maximum extent permitted by law, each of the Issuer, L1 Capital, Taylor Collison, the Joint Lead Managers and each of
their respective affiliates disclaim any duty or liability in respect of that determination and the exercise or otherwise of that
discretion.

The Joint Lead Manager Parties:

e  are not responsible for, and have not caused the issue of this Retail Offer Booklet (or any other materials release by the
Issuer or L1 Capital),or the issue of any New Shares pursuant to the Entitlement Offer;

. have not made any statements in this Retail Offer Booklet (other than references to its name); and

e do not accept any responsibility for any statements in this Retail Offer Booklet (other than references to its name) or any
omissions from and make no representation or warranty as to the currency, accuracy, reliability or completeness of this
Retail Offer Booklet; and
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. and their functions should not be considered as an endorsement of the Entitiement Offer, nor a recommendation of the
suitability of the Entitlement Offer for any person, including any Shareholder or new investor.

The Joint Lead Manager Parties make no recommendation as to whether you or your related parties should participate in the
Entitlement Offer nor do they make any representations or warranties, express or implied, to you concerning the Entitlement
Offer or any such information, and by paying for your New Shares through BPAY® or EFT (as applicable) in accordance with
the instructions on the Entitlement and Acceptance Form, you represent, warrant and agree that you have not relied on any
statements made by the Joint Lead Manager Parties in relation to the New Shares or the Entitlement Offer generally.

Statements made in this Retail Offer Booklet are made only as at the date of this Retail Offer Booklet. The information in this
Retail Offer Booklet remains subject to change without notice.

The Joint Lead Manager Parties take no responsibility for any part of this Retail Offer Booklet or any action taken by you on the
basis of this Offer Booklet. To the maximum extent permitted by law, the Joint Lead Manager Parties exclude and disclaim all
liability (including, without limitation, any liability arising from fault or negligence on the part of any person) for any direct, indirect,
consequential or contingent loss or damage whatsoever arising from the use of any part of this Retail Offer Booklet or otherwise
arising in connection with it.

The Joint Lead Manager Parties do not guarantee or warrant the success or performance of the Issuer, the Shares, the New
Shares, the repayment of capital or the returns (if any) to be received by Shareholders in the Issuer or any amounts payable in
connection with the Shares, the New Shares, the Issuer, L1 Capital or any Issuer group entity or L1 Capital group entity.

Conflicts of Interest

The Joint Lead Manager Parties are involved in, or in the provision of, a wide range of financial services and businesses including
(without limitation) (i) securities issuing, securities trading, brokerage activities, the provision of retail, business, private,
commercial and investment banking, transactional banking, investment management, investment research, custody, trustee
services, principal investment, corporate finance, hedging, market making, credit and derivative products, trading and research
products and services and the provision of finance, financing, financial advisory and other financial and non-financial activities
and services; and (ii) issuing, arranging the distribution of, and distributing, and the provision of advice in connection with,
securities and other financial products, financial advisory and the provision of finance, including (without limitation) in respect of
securities of, or loans, including (without limitation), to, from, or in connection with, customers, shareholders, investors,
Shareholders or other persons directly or indirectly involved or associated with the Company, L1 Capital, L1 Group entities, any
Issuer group entity or L1 Capital group entity, or the Entitlement Offer, or transactions arising or relating to any of the foregoing,
and their respective related bodies corporate and affiliates and their respective officers, directors, employees, partners, advisers,
contractors, representative, intermediaries and agents (Relevant Persons). The Joint Lead Manager Parties have received or
may receive fees, expenses, other transaction consideration or other benefits in connection with those activities, out of which
conflicting interests or duties may arise. In the ordinary course of these activities, each Joint Lead Manager Party may at any
time hold long or short positions and investments, and may trade or otherwise effect transactions or take or enforce security, for,
or in connection with, its own account or the accounts of investors or any Relevant Persons, including through transactions
involving, or in connection with, debt, equity or hybrid securities, loans, financing arrangements, other financial accommodation,
financial products or services in connection with, or which rely on the performance of obligations by, any Relevant Person. Refer
to the Appendix 3B released to ASX on 6 October 2026 for a description of the fees payable to the Joint Lead Managers in
connection with the Entitlement Offer. The Joint Lead Managers are acting for and providing services to the Issuer in relation to
the Entitlement Offer and will not be acting for or providing services to Shareholders, potential investors or creditors in respect of
the Entitlement Offer. They have been engaged solely as an independent contractor and are acting solely in a contractual
relationship on an arm’s length basis. The engagement is not intended to create any agency, fiduciary or other relationship
between the Joint Lead Managers and the Company's shareholders or creditors or any other person.

No advice or fiduciary duty

The information contained in this Retail Offer Booklet is not financial product advice, and has been prepared without taking into
account your investment objectives, financial circumstances or particular needs.

None of the Joint Lead Manager Parties act as the adviser of or owe any fiduciary or other duties to any recipient of this Retail
Offer Booklet in connection with the New Shares (including any Additional New Shares) and/or any related transaction (including,
without limitation, in respect of the preparation and due execution of the transaction documents and the power, capacity or
authorisation of any other party to enter into and execute the transaction documents). No reliance may be placed on the Joint
Lead Manager Parties for any financial, legal, taxation, accounting or investment advice or recommendations of any sort.

Persons contemplating acquiring New Shares (including any Additional New Shares) should make their own decision as to the
sufficiency and relevance for their purpose of the information contained in this Retail Offer Booklet and any other offering
documentation in respect of the New Shares (including any Additional New Shares), undertake their own independent
investigation of the appropriateness of New Shares (including any Additional New Shares) for them taking into account their
financial and taxation circumstances, investment objectives and particular needs and take all appropriate advice from qualified
professional persons as they deem necessary. Any investment decision should rely on that investigation and appraisal and not
on this Retail Offer Booklet.

The Joint Lead Arrangers and the Joint Lead Managers are not underwriting the Entitlement Offer, the Shortfall Offer or the
Top-Up Facility.

Disclaimer of representations

No person other than the Issuer has authorised or caused the issue of the information in this Retail Offer Booklet, or takes
responsibility for, or makes, any statements, representations or undertakings in the information or for any action you take in
reliance on the information in this Retail Offer Booklet. No person is authorised to give any information, or to make any
representation, in connection with the Entitlement Offer that is not contained in this Retail Offer Booklet. Any information or
representation that is not in this Retail Offer Booklet may not be relied on as having been authorised by the Issuer, the L1 Capital
or their respective related bodies corporate or the Joint Lead Manager Parties in connection with the Entitlement Offer. Except
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as required by law, and only to the extent so required, none of the Issuer, the L1 Capital or the Joint Lead Managers, or any other
person, warrants or guarantees the future performance of the Issuer or any return on any investment made pursuant to this Retail
Offer Booklet.

Trading New Shares

The Issuer, L1 Capital, Taylor Collison, the Joint Lead Arrangers, the Joint Lead Managers, and each of their directors, officers,
employees, agents and consultants, will have no responsibility to persons who trade New Shares they believe will be issued to
them before they receive their holding statements, whether on the basis of confirmation of the allocation provided by the Issuer
or the Share Registry or otherwise, or who otherwise trade or purport to trade New Shares in error or which they do not hold or
are not entitled to.

If you are in any doubt as to these matters you should first consult with your stockbroker, accountant or other professional
adviser.

No Entitlements trading

The Entitlements are non-renounceable and cannot be traded on ASX or any other exchange, nor can they be privately
transferred.

No cooling-off rights

Cooling-off rights do not apply to an investment in New Shares. You cannot withdraw an Application once it has been accepted.
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Summary of the Entitlement Offer

Offer Price $1.76 per New Share

The Offer Price has been set by reference to the pre-tax NTA value per
Existing Share as at Friday, 2 October 2026.

Entitlement Ratio One (1) New Share for every two (2) Existing Shares held on the Record
Date.

Institutional Entitlement Offer The institutional component of the Entitlement Offer, pursuant to which
certain eligible institutional shareholders were invited to participate in the
Entitlement Offer at the Offer Price and Entitlement Ratio. The Institutional
Entitlement Offer closed on Wednesday, 7 October 2026, raising
approximately $30.8 million. Approximately $70.1 million was additionally
raised under the Institutional Shortfall Offer.

Retail Entitlement Offer The retail component of the Entitlement Offer, pursuant to which Eligible
Retail Shareholders (defined in Section 3.2) are being invited to
participate in the Entitlement Offer at the Offer Price and Entitlement Ratio.

Top-Up Facility As part of the Retail Entitlement Offer, Eligible Retail Shareholders
(defined in Section 3.2) who take up all of their Entitlement will have the
opportunity to apply for Additional New Shares in excess of their
Entitlement under the Top-Up Facility. The allocation of any New Shares
under the Top-Up Facility is at the sole discretion of the Board. See
Section 1.3 for more information.

Retail Shortfall Offer The offer to certain Wholesale Investors to apply for New Shares not
subscribed for under the Entitlement Offer or Top-Up Facility. See Section
1.4 for more information.

Record Date 7.00pm (Sydney time) on Thursday, 8 October 2026

T oI Ol A ETCER T R G E1R I Up to approximately 216,909,959
be issued under the Retail

Entitlement Offer (if fully

subscribed)

Gross proceeds of the Retail Up to approximately $381.7 million
Entitlement Offer (if fully
subscribed)

Total Shares on issue on Up to approximately 822.78 million
completion of the entire

Entitlement Offer

(if fully subscribed, including the

Institutional Shortfall Offer, Top-

Up Facility and Retail Shortfall

Offer)
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Key dates for the Retail Entitlement Offer

Event Date

Record Date for eligibility in the Entitlement Offer 7.00pm, Sydney time,
Thursday, 8 October 2026

Retail Entitlement Offer Announcement — dispatch of Retail Tuesday, 13 October 2026

Offer Booklet to Eligible Retail Shareholders

Retail Entitlement Offer opens Tuesday, 13 October 2026

Retail Entitlement Offer Closing Date 5.00pm, Sydney time,
Friday, 23 October 2026

Announcement of results of Retail Entitlement Offer Tuesday, 27 October 2026

Settlement of New Shares under the Retail Entitlement Offer Thursday, 29 October 2026

Allotment and issue of New Shares under the Retail Entitlement Friday, 30 October 2026
Offer

Quotation and commencement of normal trading of New Monday, 2 November 2026
Shares issued under the Retail Entitlement Offer

Notes:

The timetable above is indicative only and may change. The Issuer reserves the right to amend any or all of these
dates and times having regard to market conditions, the circumstances of the Entitlement Offer and the Issuer’'s
business needs and subject to the Corporations Act, the ASX Listing Rules and other applicable laws. In
particular, subject to applicable laws, the Issuer reserves the right to extend the closing date of the Retail
Entitlement Offer, to accept late Applications under the Retail Entitlement Offer (either generally or in particular
cases) and to withdraw or vary the Retail Entitlement Offer. Material changes to the timetable for the Entitlement
Offer will be disclosed on ASX as soon as practicable. Any extension of the closing date may have a
consequential effect on the issue date of New Shares. The commencement of quotation of New Shares is subject
to confirmation from ASX.

Enquiries

If you have any questions, please call the Offer Information Line on 1300 365 798 (within Australia)
or +61 1300 365 798 (outside Australia). The Offer Information Line will be open from 8.30am to
5.30pm (Sydney time), Monday to Friday.

Alternatively, contact your stockbroker, accountant or other professional adviser.
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Chair’s Letter

13 October 2026

Dear Eligible Retail Shareholder,

L1 Global Long Short Fund Limited (ASX:GLS) — Retail Entitlement Offer

On behalf of the Directors, | am pleased to invite you to participate in a pro-rata, non-renounceable
entitlement offer for new ordinary shares (New Shares) in L1 Global Long Short Fund Limited (GLS,
the Company, or the Issuer) (Retail Entitlement Offer), which is seeking to raise up to approximately
$381.7 million.

This Retail Entitlement Offer provides each Eligible Retail Shareholder with the opportunity to
subscribe for one (1) New Share for every two (2) existing ordinary shares (Existing Shares) held at
7.00pm (Sydney time) on Thursday, 8 October 2026 (Record Date) (Entitlement). The Offer Price of
these shares is $1.76 per New Share (Offer Price), representing the approximate pre-tax NTA per
Existing Share as at Friday, 2 October 2026. These New Shares will rank equally with Existing Shares.

In deciding whether to participate, you should consider the prevailing market price of GLS Shares
relative to the Offer Price of $1.76 per New Share. The market price of GLS Shares may rise or fall
during the Retail Entitlement Offer Period and may be below the Offer Price at the time you make your
investment decision. Please see Section 3 of this Retail Offer Booklet for details.

Those shareholders who take up their full Entittement may also apply for additional New Shares in
excess of their Entitlement (Additional New Shares), being New Shares not taken up by other
Eligible Retail Shareholders (Top-Up Facility). The Top-Up Facility will be subject to a scale-back at
the sole discretion of the Company, and the allocation of any New Shares under the Top-Up Facility is
at the sole discretion of the Company. Further details of the Top-Up Facility, including how Additional
New Shares will be allocated, are set out in Section 1.3 of this Retail Offer Booklet. Entitlements not
taken up by the close of the Retail Entitlement Offer will be offered under a shortfall offer to Wholesale
Investors (Retail Shortfall Offer). Allocations under the Retail Shortfall Offer are at the sole discretion
of the Company and will be made after the Retail Entitlement Offer closes.

As disclosed on Tuesday, 6 October 2026, the Company reserves the right to conduct an institutional
placement concurrently with, or following the close of, the Entitlement Offer, subject to investor demand and
in reliance on its placement capacity under ASX Listing Rule 7.1. The price of any shares issued under any
institutional placement will be the same as the Offer Price.

This Retail Offer Booklet relates to the Retail Entitlement Offer and contains important information
concerning your potential participation in the Retail Entitlement Offer. The Investor Presentation
included in Section 4 of this Retail Offer Booklet also contains information about GLS, the use of
proceeds and some of the key risks associated with an investment in GLS.

You may take up all, part or none of your Entitlement at any time during the Retail Entitlement Offer

Period. To participate, you must complete the application process and pay the Offer Price multiplied

by the number of New Shares for which you are applying (Application Monies) by BPAY®, or if you
reside in New Zealand, by BPAY® or EFT. These must be received by no later than 5.00pm
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(Sydney time) on Friday, 23 October 2026, unless the Retail Entitlement Offer is extended or
withdrawn. As the Retail Entitlement Offer is non-renounceable, Entitlements not taken up by
the Closing Date will lapse and cannot be traded or transferred.

MUFG, the Company’s share registry, is writing to every Eligible Retail Shareholder with a
personalised Entitlement and Acceptance Form setting out their Entitlement and explaining how to
apply, the key dates, their available options and further information about the Retail Entitlement Offer
and certain Australian taxation considerations.

Please carefully read this Retail Offer Booklet in its entirety before you invest and consult your
stockbroker, solicitor, accountant or other professional adviser before making your investment
decision. In particular, you should read and consider the Key Risks section of the Investor
Presentation included in Section 4 of this Retail Offer Booklet.

If you have any questions in respect of the Entitlement Offer, please call the Offer Information Line on
1300 365 798 (within Australia) or +61 1300 365 798 (outside Australia) from 8.30am to 5.30pm
(Sydney time), Monday to Friday.

On behalf of the Board, | encourage you to consider this investment opportunity and thank you for
your continued support.

Yours faithfully,

Rachel Grimes AM
Chair
L1 Global Long Short Fund Limited
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1. Overview of the Retail Entitlement Offer

In this Retail Offer Booklet, references to “you” are to Eligible Retail Shareholders and references to
“your Entitlement” or “your Entitlement and Acceptance Form” are references to the Entitlement (or
Entitlement and Acceptance Form) of Eligible Retail Shareholders (as defined in Section 3.2).

1.1 Overview

As part of the Retail Entitlement Offer component of the Entitlement Offer, Eligible Retail
Shareholders (as defined in Section 3.2) are being offered the opportunity to subscribe for one (1)
New Share for every two (2) Existing Shares held as at 7.00pm (Sydney time) on Thursday, 8
October 2026 (Record Date), at the Offer Price of $1.76 per New Share. The Retail Entitlement Offer
is expected to raise up to approximately $381.7 million.

The Offer Price has been determined by reference to the pre-tax NTA value per Existing Share as at
Friday, 2 October 2026.

Under the Retail Entitlement Offer, offered Entitlements can be taken up in whole or in part by Eligible
Retail Shareholders. Entitlements are non-renounceable and are not tradeable or otherwise
transferable.

The Entitlement Offer is not underwritten. E&P Capital Pty Limited (ABN 21 137 980 520; AFSL
338885), Canaccord Genuity (Australia) Limited (ABN 19 075 071 466; AFSL 234666) and Taylor
Collison Limited (ABN 53 008 172 450; AFSL 247083) have been appointed as the Joint Lead
Arrangers. The Joint Lead Managers comprise the Joint Lead Arrangers and Ord Minnett Limited
(ACN 002 733 048), Morgans Financial Limited (ACN 010 669 726), Shaw and Partners Limited (ACN
003 221 583), Commonwealth Securities Limited (ACN 067 254 399), Bell Potter Securities Limited
(ACN 006 390 772), National Australia Bank Limited (ACN 004 044 937) and MST Financial Services
Pty Ltd (ACN 617 475 180). The Joint Lead Managers and Joint Lead Arrangers have entered into an
offer management agreement with the Issuer and L1 Capital in relation to the management of the
offer.

You should read this Retail Offer Booklet carefully before making any decisions in relation to your
Entitlement.

Further details on the Retail Entitlement Offer are set out below.

1.2 Retail Entitlement Offer

The Retail Entitlement Offer opens on Tuesday, 13 October 2026 and will close at 5.00pm (Sydney
time) on Friday, 23 October 2026.

The Retail Entitlement Offer is being made pursuant to section 708AA of the Corporations Act (as
modified by the ASIC Corporations (Non-Traditional Rights Issues) Instrument 2026/98 and ASIC
Corporations (Disregarding Technical Relief) Instrument 2026/180), which allows rights issues to be
offered without a prospectus, provided certain conditions are satisfied. This Retail Offer Booklet does
not contain all of the information which may be required in order to make an informed decision
regarding an Application for New Shares offered under the Retail Entitlement Offer.
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As a result, it is important for you to read carefully and understand the information on the Issuer and
the Retail Entitlement Offer made publicly available, including the information lodged by the Issuer
with ASX as part of its continuous disclosure obligations, prior to deciding whether to take up all or
some of your Entitlement or do nothing in respect of your Entitlement. In particular, please refer to this
Retail Offer Booklet and other announcements made available at www.ASX.com.au (including
announcements which may be made by the Issuer after publication of this Retail Offer Booklet).

Please consult with your stockbroker, accountant or other professional adviser if you have any
queries or are uncertain about any aspect of the Retail Entitlement Offer.

Eligible Retail Shareholders should be aware that an investment in the Issuer involves risks. The key
risks identified by the Issuer are summarised in the Key Risks section of the Investor Presentation
(enclosed in Section 4 of this Retail Offer Booklet).

Subject to any changes at the Board’s discretion, the allocation policy for New Shares subscribed for
under the Retail Entitlement Offer will be as follows:

e to any Eligible Retail Shareholders who have taken up all or part of their Entitiements by the
closing date of the Retail Entitlement Offer; and

e at the discretion of the Board, to any Eligible Retail Shareholders who have applied for Additional
New Shares through the Top-Up Facility by the closing date of the Retail Entitlement Offer.

If any shortfall remains following the Retail Entitlement Offer (including following the issuance of
Additional New Shares under the Top-Up Facility, which will be subject to the discretion of the Board,
including with respect to any scale-backs), the Board reserves the right to issue New Shares under
the Retail Shortfall Offer described in Section 1.4 below.

Directors of the Issuer will not be eligible to participate in the Top-Up Facility or Retail Shortfall Offer
in accordance with ASX Listing Rule 10.11. Directors of the Issuer were also not eligible to participate
in the Institutional Shortfall Offer in accordance with ASX Listing Rule 10.11.

1.3 Top-Up Facility

The Top-Up Facility will enable Eligible Retail Shareholders that have fully subscribed for their
Entitlements under the Retail Entitlement Offer to subscribe for Additional New Shares in excess of
their Entitlement. Eligible Retail Shareholders can subscribe for Additional New Shares by following
the instructions in Section 3.3(b). No Additional New Shares will be issued to the extent that all
Entitlements are taken up in full under the Retail Entitlement Offer.

Eligible Retail Shareholders who apply for Additional New Shares should be aware that:

e there is no guarantee that Eligible Retail Shareholders who subscribe for Additional New Shares
will receive all or any of the number of Additional New Shares applied for. The Issuer reserves the
sole right to satisfy applications in the Top-Up Facility in its discretion including by applying any
scale-backs;
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o the allocation of Additional New Shares will depend on the number of Additional New Shares
available under the Top-Up Facility;

¢ Eligible Retail Shareholders may be allocated a lesser number of Additional New Shares than
applied for, or may be allocated no Additional New Shares at all, in which case excess Application
Monies will be refunded without interest;

o the Additional New Shares will be offered at the Offer Price and the Top-Up Facility will close on
the closing date of the Retail Entitlement Offer;

o the Issuer will not issue Additional New Shares under the Top-Up Facility if the allocation would
result in an Eligible Retail Shareholder’s voting power in the Issuer increasing from 20% or below
to more than 20%, or from a starting point that is above 20% and below 90% in breach of section
606 of the Corporations Act; and

e the Issuer’s decision on the number of New Shares and Additional New Shares to be allocated to
Eligible Retail Shareholders is final.

The Board reserves the right to alter the allocation policy and to allocate and issue Additional New
Shares under the Top-Up Facility at its discretion.

1.4 Retail Shortfall Offer

In connection with the Retail Entitlement Offer, if there remains any shortfall of New Shares following
the Retail Entitlement Offer (including following the application of the Top-Up Facility, which is set out
above, will be subject to the Issuer’s sole discretion, including with respect to any scale-backs), the
Issuer reserves the right to issue all or any of the New Shares under the Retail Shortfall Offer to new
and existing Wholesale Investors at its discretion. The Retail Shortfall Offer opened on Tuesday, 6
October 2026 and attracted strong support from both existing and new wholesale investors with
binding bids exceeding the $381.7m available to existing shareholders under the Retail Entitlement
Offer. Any amount issued to institutional investors under the Retail Shortfall Offer will depend on the
level of take-up by Eligible Retail Shareholders under the Retail Entitlement Offer. The Retail Shortfall
Offer is expected to close on 23 October 2026 and may close earlier at the discretion of the Issuer.

The New Shares under the Retail Shortfall Offer are offered at the Offer Price. There will be no
general public offer of New Shares under the Retail Shortfall Offer.

There is no guarantee that there will be any shortfall available under the Retail Shortfall Offer or that
any application in the Retail Shortfall Offer will be successful. The Issuer reserves the right to satisfy
applications under the Retail Shortfall Offer, including by applying a scale-back mechanism. It may
elect to preference existing eligible institutional shareholders.

The New Shares issued under the Retail Shortfall Offer will rank equally with Existing Shares
(including New Shares issued under the Retail Entitlement Offer) with effect from their date of issue
and are expected to be issued on Friday, 30 October 2026.

1.5 Use of funds

The Issuer proposes to invest the funds raised in accordance with the current investment strategy of
the Issuer.
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2. Summary of options available to you

The Retail Entitlement Offer closes at 5.00pm (Sydney time) on Friday, 23 October 2026.

If you are a Shareholder that is not an Eligible Retail Shareholder (as defined in Section 3.2), you are
an Ineligible Shareholder. Ineligible Shareholders are not entitled to participate in the Retail
Entitlement Offer.

If you are an Eligible Retail Shareholder (as defined in Section 3.2) you may take any one of the
following actions:

Options available to you Key considerations

Take up all of your Entitlement ¢  You may elect to take up all of your Entitlement to purchase
New Shares at the Offer Price (see Section 3.3(a) for
instructions on how to take up your Entitlement).

e The New Shares will rank equally in all respects with Existing
Shares (including rights to dividends and distributions).’

Take up all of your Entitlement ¢  |f you take up your Entitlement in full, you may also apply for

and apply for Additional New Additional New Shares under the Top-Up Facility (see

Shares Section 3.3(b) for instructions on how to apply). Applications
for Additional New Shares will be allocated by the Issuer in its
sole discretion and will be subject to scale-back (where
applicable).

e |f your payment exceeds the amount payable for your
Entitlement, you will be taken to have exercised your
Entitlement in full and to have applied for such number of
Additional New Shares as are covered in full by the money
received in respect of your application (Application Monies).

e There is no guarantee that an Eligible Retail Shareholder
who applies for Additional New Shares will receive all or any
of the Additional New Shares for which they applied.

Take up part of your Entitlement ¢  If you do not take up your Entitlement in full, the portion of
your Entitlement not taken up will lapse and you will not
receive any payment or value for them (see Section 3.3(c)
for instructions on how to apply for part of your Entitlement).

' Distributions are declared and paid at the discretion of the Issuer. Neither the Issuer nor L1 Capital provides any

representation or warranty in relation to the payment of any future distributions.
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Options available to you Key considerations

e If you do not take up your Entitlement in full, your percentage
holding in the Issuer will be diluted.

Do nothing, in which case your e |f you do not take up any of your Entitlement, you will not be

Entitlement will lapse and you allocated New Shares and your Entitlement will lapse (see
will receive no payment or value Section 3.3(d))

for the lapsed Entitlement
e Your Entitlement is non-renounceable, which means your

Entitlement is non-transferrable and cannot be sold, traded
on ASX or any other exchange, nor can it be privately
transferred. You will not receive any payment or value for the
Entitlement not taken up.

e Although you will continue to own the same number of
Shares, your percentage holding in the Issuer will be diluted.

3. How to participate

If you are interested in participating in the Retail Entitlement Offer, the key steps are:

1. Log in to the Offer Website: Visit https://events.miragle.com/gls-offer and log in using your
Securityholder Reference Number (SRN) or Holder Identification Number (HIN) and
postcode to access your personalised Entitlement and Acceptance Form. This will show you
how many New Shares you are entitled to apply for.

2. Read the Retail Offer Booklet: Read the Retail Offer Booklet available on the Offer Website
in full before deciding whether to participate, including the risk factors described in it.

3. Choose how many New Shares to apply for: You may take up all or part of your Entitlement. If
you take up your Entitlement in full, you may also apply for additional New Shares under the
Top-Up Facility, which is at the sole discretion of the Company and may be subject to scale-
back.

4. Pay for your application: Follow the instructions on your personalised Entitlement and
Acceptance Form. Australian shareholders must pay by BPAY®. New Zealand
shareholders may pay by BPAY® or EFT, with EFT payments requiring submission of the
completed Form as instructed in the Retail Offer Booklet.

5. Make sure payment is received by the deadline: Cleared application funds must be received
by 5.00pm (AEDT) on Friday, 23 October 2026 or the portion of your Entitlement not taken up
will lapse.

3.1  Your Entitlement

Your Entitlement is set out on your personalised Entitlement and Acceptance Form and has been
calculated as one (1) New Share for every two (2) Existing Shares you held as at the Record Date,
rounded up to the next whole number.

If you have more than one registered holding of Shares, you will be sent more than one personalised
Entitlement and Acceptance Form and you will have a separate Entitlement for each separate
holding.
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New Shares issued under the Retail Entitlement Offer will be fully paid and from allotment rank
equally in all respects with Existing Shares and will be entitled to dividends and distributions on the
same basis as Existing Shares.? See Section 3.2 and the “Important Notices” section of this Retail
Offer Booklet (particularly under the heading ‘Foreign jurisdictions’) for information on restrictions on
participation in the Retail Entitlement Offer.

By way of example:?

/Example: Impact of the prevailing trading price \

The prevailing trading price of Shares may rise or fall during the Retail Entitlement Offer period
and may be above or below the Offer Price when the Offer closes at 5pm, Sydney time on
Friday, 23 October 2026. The Offer Price has been set at $1.76 per New Share (representing
the pre-tax NTA per Existing Share as at Friday, 2 October 2026) and will not be adjusted for
movements in the Issuer’s trading price.

The prevailing trading price of Shares on ASX may be above or below the Offer Price at the
time you apply for New Shares under the Retail Entitlement Offer. The Offer Price is not
adjusted for movements in the trading price after it has been determined. If the prevailing
trading price is higher than the Offer Price at the Retail Entitlement Offer closing date, then you
would be buying at a discount to what you would pay on-market. If it is lower, then you would be
buying at a premium and you could pay less for Shares by buying on market, so you are unlikely
to want to take up your Entitlement.

Example 1 — prevailing trading price is above the Offer Price
If the Shares trade at $2.00 per Share at the time of your application:
Prevailing Trading Price $2.00 — Offer Price $1.76 = $0.24

You would pay $0.24 less per New Share under the Retail Entitlement Offer than the
prevailing trading price, i.e. the Offer Price represents a 12% discount to the prevailing trading
price at which you could buy on-market.

Example 2 — prevailing trading price is below the Offer Price
If the Shares trade at $1.60 per Share at the time of your application:
Prevailing Trading Price $1.60 — Offer Price $1.76 = -$0.16

You would pay $0.16 more per New Share under the Retail Entitement Offer than the
prevailing trading price, i.e. the Offer Price represents a 10% premium to the prevailing trading
price at which you could buy on-market.

Distributions are declared and paid at the discretion of the Issuer. Neither the Issuer nor L1 Capital provides any
representation or warranty in relation to the payment of any future distributions.

This example is provided for illustrative purposes only and does not constitute a forecast or guarantee of any particular
trading price.
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During the Retail Entitlement Offer period, the Issuer will release net tangible asset (NTA) backing per
share announcements twice weekly as follows:

1. Wednesdays, reporting the NTA backing per share calculated based on the close of the previous
Friday; and

2. Fridays, reporting the NTA backing per share calculated based on the close of the previous
Tuesday.

In addition, a NTA backing per share announcement will be released on each of the final three days of
the offer period for the Retail Entitlement Offer, expected to end on Friday, 23 October 2026.

After the Closing Date for the Retail Entitlement Offer, the Company’s NTA backing per share
announcements will revert to the usual weekly cadence.

The Entitlement stated on your personalised Entitlement and Acceptance Form may be in excess of
the actual Entitlement you may be permitted to take up where, for example, you are holding Shares
on behalf of a person in the United States. You should consider the risks of investing when making a
decision to invest and based on your personal circumstances, including having regard to the
prevailing trading price compared to the Offer Price under the Entitlement Offer.

The Entitlements are non-renounceable and will not be tradeable or otherwise transferable. An
Eligible Retail Shareholder who does not take up their Entitlement in full will not receive any payment
or value for any part of their Entitlement that they do not take up and their percentage holding in the
Issuer will be diluted.

The Issuer reserves the right to reject any Application that is received after the Retail Entitlement
Offer closes. The Retail Entitlement Offer closes at 5.00pm (Sydney time) on Friday, 23 October 2026
(however, that date may be varied by the Issuer, subject to the Corporations Act, the ASX Listing
Rules and other applicable laws, as set out in this Retail Offer Booklet).

3.2 Who is eligible to participate?

This Retail Offer Booklet is being offered to Eligible Retail Shareholders only.
An Eligible Retail Shareholder is a Shareholder who:

e isregistered as a holder of shares as at 7.00pm (Sydney time) on the Record Date;
e has a registered address on the Issuer’s share register in Australia or New Zealand;

e is notin the United States and is not a person (including nominees or custodians) acting for the
account or benefit of a person in the United States;

e was not invited to participate in the Institutional Entitlement Offer and was not treated as an
ineligible institutional shareholder under the Institutional Entitlement Offer; and

e s eligible under all applicable securities laws to receive an offer under the Retail Entitlement
Offer.

If a Shareholder (including a nominee or custodian) is acting for the account or benefit of a person in
the United States, it may not participate in the Retail Entitlement Offer on behalf of such person.

A Shareholder who is not an Eligible Retail Shareholder is an Ineligible Shareholder (Ineligible
Shareholder). The Issuer reserves the right to determine whether a Shareholder is an Eligible Retail
Shareholder or an Ineligible Shareholder.
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By making a payment by BPAY® (in the case of Eligible Retail Shareholders with a registered
address in Australia), or by BPAY® or EFT (in the case of Eligible Retail Shareholders with a
registered address in New Zealand), you will be taken to have represented and warranted that you
satisfy each of the criteria listed above to be an Eligible Retail Shareholder. Nominees, trustees or
custodians are therefore advised to seek independent professional advice as to how to proceed.

The Issuer has determined, pursuant to ASX Listing Rule 7.7.1(a) and section 9A(3)(a) of the
Corporations Act, that it is unreasonable to make offers under the Retail Entitlement Offer to
Shareholders who have registered addresses outside Eligible Jurisdictions, having regard to the
number of such holders in those places and the number and value of the New Shares that they would
be offered, and the relevant legal and regulatory requirements in those places, including the cost of
complying with the relevant legal and regulatory requirements.

The Issuer may (in its absolute discretion) extend the Entitiement Offer to Shareholders who have
registered addresses outside Eligible Jurisdictions (except for Shareholders in the United States) in
accordance with applicable law.

3.3 Options available to you

3.3(a) Taking up all or part of your Entitlement

If you wish to take up all or part of your Entitlement, please pay your Application Monies via BPAY®, if
you reside in Australia, or by BPAY® or EFT if you reside in New Zealand, by following the
instructions set out on the personalised Entitlement and Acceptance Form, by no later than 5.00pm
(Sydney time) on Friday, 23 October 2026. Details of how to pay are set out below in Section 3.4 and
Section 3.5.

If you take up and pay for all or part of your Entitlement before the close of the Retail Entitlement
Offer, it is expected that you will be issued New Shares on Friday, 30 October 2026.

If you do not take up your Entitlement in full, you will not receive any payment or value for any part of
your Entitlement that you do not take up and your percentage holding in the Issuer will be diluted.

If the Issuer receives an amount that is less than the Offer Price multiplied by your Entitlement, your
payment may be treated as an Application for as many New Shares as your Application Monies will
pay for in full at the Offer Price and the excess amount will be refunded as soon as practicable after
the close of the Retail Entitlement Offer. No interest will be paid to you on any Application Monies
received or refunded.

3.3(b) Taking up all of your Entitlement and applying for Additional New
Shares

Eligible Retail Shareholders may also apply for Additional New Shares, being New Shares in excess
of their Entitlement in connection with the Top-Up Facility (refer to Section 1.3).

If you take up all of your Entitlement and wish to apply for Additional New Shares in excess of your
Entitlement, see the “Additional New Shares” section in your personalised Entitlement and
Acceptance Form and pay your Application Monies for your full Entitlement and your participation in
the Top-Up Facility via BPAY®, if you reside in Australia, or by BPAY® or EFT if you reside in New
Zealand, by following the instructions set out on the Entitlement and Acceptance Form, by no later
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than 5.00pm (Sydney time) on Friday, 23 October 2026. Details of how to pay are set out below in
Section 3.4 and Section 3.5.

Please note that the Top-Up Facility will be subject to a scale-back at the sole discretion of the
Company, and the allocation of any New Shares under the Top-Up Facility is at the sole discretion of
the Company.

However, the Issuer reserves the right to scale-back any application for Additional New Shares under
the Top-Up Facility in its absolute discretion. In the event of a scale-back, the difference between the
Application Monies received and the number of New Shares allocated to you multiplied by the Offer
Price, will be refunded by the Issuer, without interest, following allotment.

3.3(d) Allowing your Entitlement to lapse

If you take no action, you will not be allocated New Shares and your Entitlement will lapse. If you do
not take up your Entitlement in full, you will not receive any payment or value for any part of your
Entitlement that you do not take up and your percentage holding in the Issuer will be diluted.
Entitlements pursuant to the Retail Entitlement Offer which are not taken up by the Closing Date,
being 5.00pm (Sydney time) on Friday, 23 October 2026, will lapse.

3.4 Payments via BPAY®

Please follow the instructions on the personalised Entitlement and Acceptance Form. You can only
make payment via BPAY® if you are the holder of an account with an Australian financial institution
that supports BPAY® transactions. You can also access BPAY® payment instructions online at the
following website: https://events.miragle.com/GLS-Offer.

o Receipts for payment will not be issued. The Issuer will treat you as applying for as many New
Shares as your payment will pay for in full at the Offer Price.

e Any Application Monies received for more than your final allocation of New Shares will be
refunded as soon as practicable after the close of the Retail Entitlement Offer. No interest will be
paid to applicants on any Application Monies received or refunded.

Please make sure you use the specific Biller Code and your unique Customer Reference Number
(CRN) on your personalised Entitlement and Acceptance Form. If you have multiple holdings and
consequently receive more than one personalised Entitlement and Acceptance Form, when taking up
your Entitlement in respect of one of those holdings only, use the CRN specific to that holding. If you
do not use the correct CRN specific to that holding, your Application will not be recognised as valid.

By paying by BPAY®:

e you do not need to submit your personalised Entitlement and Acceptance Form, but you are
deemed to have made the declarations, representations and warranties on that personalised
Entitlement and Acceptance Form and in Section 3.6; and

o if you do not pay for your full Entitlement, you are deemed to have taken up your Entitlement in
respect of such whole number of New Shares as is covered in full by your Application Monies.

It is your responsibility to ensure that your BPAY® payment is received by the Share Registry by no
later than 5.00pm (Sydney time) on Friday, 23 October 2026. You should be aware that your financial
institution may implement earlier cut-off times with regard to electronic payment, and you should take
this into consideration in the timing of when you make payment.
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3.5 Payments by Eligible Retail Shareholders in New Zealand

If you are an Eligible Retail Shareholder in New Zealand who does not have an Australian bank
account or cannot pay via BPAY®, you can pay by EFT. Otherwise, Eligible Retail Shareholders in
New Zealand can also pay by BPAY® in accordance with the instructions set out at Section 3.4
above. If paying by EFT, please return your completed Entitlement and Acceptance Form via email to
capital.markets.au@cm.mpms.mufg.com. For more information, you should contact the Offer
Information Line on 1300 365 798 (within Australia) or +61 1300 365 798 (outside Australia) between
8.30am and 5.30pm (Sydney time), Monday to Friday.

3.6 Representations by acceptance

Making an Application (via payment made through BPAY® or otherwise) constitutes a binding offer to
acquire New Shares on the terms and conditions set out in this Retail Offer Booklet and, once paid,
cannot be withdrawn.

By making a payment by BPAY® or EFT or otherwise applying to participate in the Retail Entitlement
Offer, you will be deemed to have represented and warranted to the Issuer on behalf of yourself and
each person on whose account you are acting that you are an Eligible Retail Shareholder and you:

e acknowledge that you have received, read and understand this Retail Offer Booklet and your
personalised Entitlement and Acceptance Form in their entirety;

e agree to be bound by the terms of the Retail Entitlement Offer, the provisions of this Retail Offer
Booklet, and the Issuer’s constitution;

¢ authorise the Issuer to register you as the holder of New Shares allotted to you;

e declare that you are over 18 years of age and have full legal capacity and power to perform all of
your rights and obligations under the personalised Entitlement and Acceptance Form;

e acknowledge that there is no cooling off period under the Retail Entitlement Offer and that once
the Issuer receives your payment of Application Monies, you may not withdraw your Application or
funds provided except as allowed by law;

e agree to apply for and be issued up to the number of New Shares for which you have submitted
payment of any Application Monies, at the Offer Price per New Share;

o authorise the Issuer, the Joint Lead Managers, the Share Registry and their respective officers or
agents to do anything on your behalf reasonably necessary for New Shares to be issued to you,
including to act on instructions of the Share Registry upon using the contact details set out in your
personalised Entitlement and Acceptance Form;

e acknowledge and agree that:

« determination of eligibility of investors for the purposes of the Retail Entitlement Offer is
determined by reference to a number of matters, including legal and regulatory requirements,
logistical and registry constraints and the discretion of the Issuer; and

e each of the Issuer and the Joint Lead Managers, and each of their respective affiliates,
disclaim any duty or liability in respect of that determination and the exercise or otherwise of
that discretion, to the maximum extent permitted by law;


mailto:capital.markets.au@cm.mpms.mufg.com
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e declare that you were the registered holder(s) at the Record Date of the Shares indicated on the
personalised Entitlement and Acceptance Form as being held by you on the Record Date;

¢ acknowledge that the information contained in this Retail Offer Booklet and your personalised
Entitlement and Acceptance Form is not investment advice nor a recommendation that New
Shares are suitable for you given your investment objectives, financial situation or particular
needs;

e acknowledge that this Retail Offer Booklet is not a prospectus, does not contain all of the
information that you may require in order to assess an investment in the Issuer and is given in the
context of the Issuer’s past and ongoing continuous disclosure announcements to ASX;

e acknowledge the statement of risks in the Key Risks section of the Investor Presentation
contained in Section 4 of this Retail Offer Booklet, and that investments in the Issuer are subject
to risk;

e acknowledge that none of the Issuer, the Joint Lead Managers, or their respective related bodies
corporate and affiliates and their respective directors, contractors, partners, officers, employees,
representatives, agents, consultants or advisers, guarantees the performance of the New Shares
or the performance of the Issuer, nor do they guarantee the repayment of capital from the Issuer;

e agree to provide (and direct your nominee or custodian to provide) any requested substantiation
of your eligibility to participate in the Retail Entitlement Offer and of your holding of Shares on the
Record Date;

e authorise the Issuer to correct any errors in your personalised Entitlement and Acceptance Form
or other form provided by you;

e represent and warrant (for the benefit of the Issuer, the Joint Lead Managers, and their related
bodies corporate and affiliates) that you are not an Ineligible Shareholder and are otherwise
eligible to participate in the Retail Entitlement Offer;

o represent and warrant that the law of any place does not prohibit you from being given access to
this Retail Offer Booklet and the personalised Entitlement and Acceptance Form, nor does it
prohibit you from making an Application for New Shares and that you are otherwise eligible to
participate in the Retail Entitlement Offer;

e represent and warrant that you are not in the United States and you are not a person (including a
nominee or custodian) acting for the account or benefit of a person in the United States, and are
not otherwise a person to whom it would be illegal to make an offer or issue of New Shares under
the Retail Entitlement Offer;

¢ understand and acknowledge that the Entitlements and the New Shares have not been, and will
not be, registered under the US Securities Act or the securities laws of any state or other
jurisdiction of the United States, and that accordingly the Entitlements may not be taken up or
exercised by and the New Shares may not be offered or sold, directly or indirectly, to persons in
the United States or persons who are acting for the account or benefit of a person in the United
States. You further acknowledge that New Shares offered and sold pursuant to the Retail
Entitlement Offer may not be offered or sold, directly or indirectly, in the United States, exceptin a
transaction exempt from, or not subject to, the registration requirements of the US Securities Act
and any other applicable securities laws;

e if you are subscribing for Entitlements or purchasing New Shares outside of the United States in
an “offshore transaction” (as defined in Rule 902(h) under the US Securities Act), you are in
reliance on Regulation S under the US Securities Act;
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e you and each person on whose account you are acting have not and will not send this Retail Offer
Booklet, the Entitlement and Acceptance Form or any other materials relating to the Entitlement
Offer to any person in the United States or any other country outside Eligible Jurisdictions;

e if you are acting as a nominee or custodian, each beneficial holder on whose behalf you are
submitting the personalised Entitlement and Acceptance Form is resident in an Eligible
Jurisdiction, is not in the United States and is not acting for the account or benefit of a person in
the United States, and you have not sent this Retail Offer Booklet, the personalised Entitlement
and Acceptance Form or any information relating to the Retail Entitlement Offer to any such
person;

o if you are applying from New Zealand, you have read the terms in this Retail Offer Booklet relating
to New Zealand investors; and

o make all other representations and warranties set out in this Retail Offer Booklet.

3.7 Enquiries

If you have not received or you have lost your personalised Entitlement and Acceptance Form, or
have any questions regarding the Entitlement Offer, please contact the Offer Information Line on 1300
365 798 (within Australia) or +61 1300 365 798 (outside Australia). The Offer Information Line will be
open from 8.30am to 5.30pm (Sydney time), Monday to Friday.

Alternatively, you can access information about the Retail Entitlement Offer online at
https://events.miragle.com/GLS-Offer. If you have any further questions, you should contact your
stockbroker, accountant or other professional adviser.

3.8 Brokerage

No brokerage fee is payable by Eligible Retail Shareholders who accept their Entitlement. No
brokerage fee is payable for subscribing for New Shares under the Retail Entitlement Offer, or for
Additional New Shares under the Top-Up Facility.

3.9 Withdrawal

The Issuer reserves the right to withdraw or vary all or part of the Retail Entitlement Offer and this
Retail Offer Booklet at any time, subject to applicable laws, in which case the Issuer will refund
Application Monies in relation to Entitlements and New Shares not already issued in accordance with
the Corporations Act and without payment of interest.

To the fullest extent permitted by law, you agree that any Application Monies paid by you to the Issuer
will not entitle you to receive any interest and that any interest earned in respect of Application Monies
will belong to the Issuer.
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4. ASX launch announcement & Investor Presentation

[§] L1 CAPITAL

Part of L1 Graup

ASX Release

L1 Global Long Short Fund Limited (ASX.GLS) 6 October 2026

NOT FOR DISTRIBUTION OR RELEASE IN THE UNITED STATES

L1 Global Long Short Fund Limited announces a non-renocunceable entitiement offer and
shortfall offer for up to approximately A%$482.7 million

L1 Global Long Short Fund Limited (A5X:GLS) (Company) today announces a non-underwritten accelerated pro-rata
non-rencunceable entittement offer (Entitlement Offer) compriging one (1) new fully paid ordinary share in the Company
{Mew Shares) for every two (2) fully paid ordinary shares in the Company and a shortfall offer (Shortfall Offer)' in each
case at an offer price of A%1.76 (Offer Price) per New Share to raise up to approximately A5482 7 million. The
Entitlement Offer is open to eligible shareholders of the Company with registered addresses in Australia or New Zealand
as at 7.00pm (AEDT) on Thursday, 8 October 2026 (Eligible Shareholders) 2

Offer Rationale

The Company intends to invest the proceeds of the Entilement Offer and the Shortfall Offer (collectively, the Offer) in
accordance with the strategy of the investment manager, L1 Capital Pty Ltd (Investment Manager). The Investment
Manager believes that current market conditions present a compelling opportunity for investment. Heightened geopolitical
tensions, higher bond yields and volatility driven by developments in arfificial intelligence have created numerous
investment opportunities, with many stocks across a number of sectors now trading well below the Investment Managers
assessment of fair value. Accordingly, the Board believes the timing is appropriate to raise additional capital to take
advantage of these opportunities with the funds raised from the Offer, which will be deployed into the L1 Glebal Long
Short Strategy. Further information in relation to the strategy of the Invesiment Manager can be found at Section 1 of the
Investor Presentation released with this announcement o the ASX today.

Investment Performance and FY27 Dividend Guidance

From 25 Movember 2025, when L1 Capital Pty Ltd assumed the investment management contract for the Company, to
30 September 2026, the Company's portfolio delivered a net retum of 19 4%, compared with a return of 12.7% for the
MSC1 World Index.* The Company has previously confirmed that, given the Company’s strong investment performance,
the Board intends to pay fully franked dividends of a minimum of 8.0 cents per share for FY27, comprising quartery
dividends of 2.0 cents per share, consistent with the Board's objective of providing shareholders with a sustainable and
growing stream of fully franked dividends over time. The payment of each dividend remains subject to Board approval,
the Company's financial position and performance and the availability of sufficient profits and franking credits.

Entitlement Offer

The Entitlement Offer comprises an accelerated non-rencunceable institutional component involving an offer of New
Shares to certain eligible institutional shareholders of the Company with a registered address in Australia or New Zealand
{Institutional Entitlement Offer) and a non-rencunceable retail component involving an offer of New Shares to eligible

! The shaortfall offer in respect of the Institutional Entitlement Offer is the Institutional Shortfall Offer and the shortfall offer in respect of Retail
Entitlement Cffer is the Retail Shortfall Offer. Collectvely, the Institutional Shortfall Offer and the Retad Entitlement Offer are the Shortfall
Offier

* Eligible Shareholders are persons who: (a) are registered as a holder of ordinary shares in the Company; (b) have a registered address on the
Cormpany's share register in Australia or New Zealand; (c) are not in the United States and are not acting for the account or benefit of a
person in the United States; and (d) are eligble under all applicable securities laws to receive an offer under the Entitlement Offer.

* GLS retums calcudated for L1 Global Long Short Fund Limited from 1 December 2025 to 30 September2028. Past performance is not
necessanly an ndicator of future performance. Please see important information regarding MSC| indices at the start of the Investor
Presentation dated on or aroand the date of this annowuncement.

L1 Global Long Short Fund Limited Levsl 45, 101 Collins Street, Mefbourne VIC 3000
ACN 063 075 431 L1.CapitaliGLS
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shareholders of the Company with a registered address in Australia or New Zealand {Retail Entitlement Offer) and is
open to Ebgible Shareholders.

Mark Landau and Raphael Lamm, the founders and Co-Chief Investment Officers of the Investment Manager, have each
separately indicated that they intend to take up their full entittements under the Entittement Offer through their personal
investment vehicles.

Institutional Entitlernent Offer

Certain eligible institutional shareholders of the Company will be invited to participate in the Institutional Entitlernent Offer.
The Instituticnal Enfitliement Offer will open today, Tuesday, 6 October 2026.

Under the Instituional Entitlement Offer, eligible institutional shareholders can choose to take up all, part of or none of
their entitement. Entitlements that eligible institutional shareholders do not take up by the close of the Institutional
Entitlement Offer, and entittements that otherwize would have been offered to ineligible institutional shareholders of the
Company, will be offered to certain new and existing instituional investors under the Institutional Shortfall Offer.

Retall Enfitlement Offer

Eligible retail shareholders and eligible institutional shareholders (not participating in the Institutional Enfittement Offer)
will be entitied to participate in the Retail Entitement Offer on the terms set out in the retail offer booklet (Retail Offer
Booklet). The Retail Offer Booklet and accompanying entitlement and acceptance form are expected to be made
available on Tuesday, 13 October 2026.

Eligible retail shareholders who take up their full entitement under the Entilement Offer may also apply for additional
New Shares in excess of their entittement at the Offer Price through a top-up facility under the Entitlement Offer (Top-Up
Facility), details of which will be contained in the Retail Offer Booklet. Applications under the Top-Up Facility may be
scaled back at the sole discrefion of the Company and the allocation of any New Shares under the Top-Up Facility is at
the sole discretion of the Company.

Certain institutional investors will also be invited to apply for New Shares not subscribed for under the Entittement Offer
and Top-Up Facility under the Retail Shortfall Offer. There will be no general public offer of New Shares under the
Sheortfall Offer.

Further information

The Company has appointed Canaccord Genuity (Australia) Limited, E&P Capital Pty Limited and Taylor Collison Limited
to act as joint lead arrangers and joint lead managers and Ord Minnett Limited, Morgans Financial Limited, Shaw and
Pariners Limited, Commonwealth Securities Limited, Bell Potter Securities Limited, MST Financial Services Pty Limited
and National Ausiralia Bank Limited to act as joint lead managers. The Offer is not undenwritten.

New Shares issued under the Offer will rank egually with existing shares, including with respect to enfitiements to future
dividends with effect from their issue date *

The Offer Price is approximately equal to the pre-tax net tangible asset value per ordinary ghare in the Company as at
Friday, 2 October 20265

The Entitlernent Offer is non-renounceable. This means that Eligible Shareholders who do not take up their entitement to
participate in the Entitlement Offer will not be able to transfer or receive any value for those entitlements. Further details
will b2 contained in the Retail Offer Booklet to be dispatched in accordance with the indicative timetable below. Eligible
Shareholders are encouraged to read the Retail Offer Booklet in its entirety and, in particular, the nsk factors, and should
seek financial advice if they are uncertain whether to participate.

4 Please refer to the "Enfilement Offer Timetable™ section of this announcement for the expected timing of the allotment and guotation of Mew
Shares issued under the Offer. Distributions are declared and paid at the discretion of the Company. Neither the Company nor the Investment
Manager provides any representation or warranty in relation to the payment of any future dividends.

* ANl figures are unaudited and approximate. The pre-tax NTA i calculated before the provision for defemed tax on unrealised gains and losses
on the investment portfolio.

L1 Global Long Short Fund Limited Levsl 45. 101 Collins Street, Meloume VIC 3000
ACN 083 875 431 | et S



Retail Offer Booklet
Page 19

Page 3

Placement

The Company reserves the right to conduct an institutional placement concumrenthy with, or following the close of, the
Entitlement Offer, subject to investor demand and in reliance on its placement capacity under ASX Listing Rule 7.1. The
price of any shares issued under any insfitutional placement will be the same as the Offer Price.

Costs

The Investment Manager, in itz capacity as investment manager for the Company, will bear all costs associated with the
Offer.

Entitlement Offer Timetable®

Event Date

Announcement of the Entitltement Offer and trading halt Tuesday. & October 2026
Entitlement Offer cleansing notice lodged with ASX Tuesday. § October 2026
Institutional Entitlemnent Offer and Sherifall Offer bockbuild opening date Tuesday, § October 2026

Institutional Entittement Offer and Shortfall Offer bookbuild closing date (5.00pm, AEDT) Wednesday, 7 October 2026

Institutional Entitlement Offer results announced Thursday, 8 October 2026
Trading resumes on ex-entitlement basis Thursday, 8 October 2026
Record Date for eligibility in the Entitlement Offer (7.00pm, AEDT) Thursday, 8 October 2028

Dispatch of Retail Offer Booklet and Entitlement and Acceptance Forms to Eligible
Sharehalders Tuesday, 13 October 2026

Retail Entilement Offer opens Tuesday, 13 October 2026

Setl nt of Mew Sh der the Institutional Entitl t Offi d Instituti |
:-:e ement of Mew Shares under the Institutional Enfitlemen er and Institutiona Tuesday. 13 October 2026
Shortfall Offer

Allotment of Mew Shares under the Institutional Entitlement Offer and Institutional

Shortfall Offer Wednesday, 14 October 2026

e o e Fa00 e SPeres Swsd Mo ey, 15 Ocober 220
Retail Entilement Offer Closing Date (5.00pm, AEDT) Friday, 23 October 2028

Anmouncement of results of Retail Entitlement Offer and Retail Shortfall Offer Tuesday, 27 October 2026
Settlement of New Shares under the Retail Entitement Offer and Retail Shortfall Offer Thursday, 28 October 2028

glg:nent and issue of Mew Shares under the Retail Entitlement Offer and Retail Shortfall Friday, 20 October 2028
Cluotation and commencement of normal trading of Mew Shares issued under the Retail

Entitlement Offer and Retail Shortfall Offer T ARG A

END

This announcement is authorised for release by the Board of Directfors.

* The timetable abowe is indicative only and subject to change without notice. The Company reserves the right to amend any or all of these
dates and imes without prior notice, subject to the Corporations Acf 2001 (Cih), the ASX Listing Rules and other applicable laws. In particular,
the Company resenves the right to close the Shorifall Offer early, to extend the Entilernent Offer Closing Date, to accept late applications
under the Entilernent Ciifer (either generally or in particular cases) and to withdraw the Entitliement Cffer or Shortfall Offer without prior notice.
Any extension of the Enttlement Offer Closing Diate will have a consequential effect on the allotment date of New Shares {including i relation
o the Shaortfall Offer)

L1 Global Lﬂﬁg Short Fund Limited Leved 45 101 Collins Street, Malboume VIC 2000
ACH 083 875 431 1.CapitaliGls
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Investor contact
James Allaway | Chief Financial Officer | L1 Group Limited | {03) 9288 7000 | GLS@ 1Goup com.au

Important Information

This announcement does not constitute financial product or investment advice nor a recommendation to acquire New
Shares and does not take into account the objectives, financial situation and particular needs of any individual. Before
making an investment decision, prospective investors should consider the appropriateness of the information having
regard to their own objectives, financial situation and needs and seek appropriate advice, including financial, legal and
taxation advice appropriate to their jurisdiction.

Mot for Release or Distribution in the United States

This announcement has been prepared for publication in Australia and may not be released or distributed in the United
States. This announcement does not constitute an offer to sell, or a solicitation of an offer to buy, securities in the United
States or any other junisdiction. Meither the entitements nor the New Shares have been, or will be, registered under the
U5, Securities Act of 1933, as amended (the U.5. Securities Act), or the securities laws of any state or other jurisdiction
of the United States. Accordingly, the entitements may not be taken up or exercised by and the New Shares may not be
offered or sold, directly or indirectly, to persons in the United States except in trangactions exempt from, or not subject to,
the registration requirements of the U_S. Secunties Act and applicable securities laws of any state or other jurisdiction of
the Uinited States.

Forward-looking Statements

Thi=s announcement may contain forarard-looking statements, including but not limited to statements of opinion and
expectation and statements about the Company's plans, future developments, strategy and the outeome and effects of
the Entitement Offer and the use of proceeds. These statements may assume the success of the Company’s business
strategies. The words “expect”, “anticipate”, “estimate”, “intend”, “believe”, “should”, *may”, “will" and other similar
expressions are intended to identify forward-looking statements. Forward-locking statements, opinions and estimates are
based on assumptions and contingencies that may be affected by various assumplicns, which are sulyect to change
without notice, and known and unknown risks and uncertainties, including matters that are outside the control of the
Company and its directors and management, and may differ from results actually achieved. Investors are cautioned
against placing undue reliance upon such statements.

L1 Global Long Short Fund Limited Lewsd 45, 101 Collins Street, Mafboume VIC 2000
ACN 083 075 431 | CagitaliGLS
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Part of L1 Group.

Capital Raising | Entitlement Offer

L1 Global Long Short Fund Limited (ASX:GLS)
October 2026

Important information and disclaimer

This investor presentation (Presentation) is dated 8 Oetober 2028 and has been prepared for L1 Global Long Sh
Fund Limtcd (RGN 0B 576 431 (I Company) by e meestment maroger L1 Gaptl Pty L1d (ASN 21 128375 |453
Australian Financial Services Licance (314202) (L1 Capital).

This Presentation has been prepared in relation to 3 non-undenwritien a non-renounceable pro ra
&nt offer of new fully pad ordinary shares i the Company (New Shares). to be made o eligble ‘neintionsl

the Comp: jand of the Gompany (Retail
Entitlement Offer) under section T03AA of the tions Act 2001 (Cth) (Corporations Act <ified by ASIC
Corporatons (Non-Traditional Rights Issues) Instrument 2026/28 and ASIC Corporabons (Disregarding Technical

Rele)nsiument 2028/ 120 fogethr. Offer). As part of Offer, igitle

wh take up their entitiement in full under the Retad Enfitiement Offer may also apply for addiional New Shares in
xcess cf theirEntdemant Additonal New Shares), being hose shares that have o been taken up by elighie
shareholders in full or in part under ient Offer (Top-Up Facility). Furthermare, in connection with the:
Entiemant Ofe. & hers ramains any srarall of New Shares ot Jples o ellwing campletin of he nsioral
Entitlement Offer or Retail Entitlement Offer under the Top-
Up Facility, which will b subject to the discretion of the Board of Directors, nr.hdng with respect to any scale backs).
the Company reserves the right to issue all or any of the New Shares to select institutional investors under a shortfall
faciity at their discretion up 1o the intended maximum number of New Shares (Shortfall Offer). The Entidement Offer
and the Shortfall Offer are collectively, the Offer.

Certain market and industry data used in this surveys or studies
conducted by third partes, incuding ndustry or general publications. Neamar L1 Ca:mal. the Company nor their
advisers o representatives have independently veified any such market or industry data provided by third parties or
industry or general publications.

The Company. L1 Capital and the Extended Panies (defined below) do not give any representations or warranties in
reiation to the statements or information in this Presentation. Reliance should not be placed on information or cpinions
contained in this Presentation and, subject only to any legal obligabion to do 5o, the Company and L1 Capital de not
have any obiigation to comect or update the content of this Presentation.

By accepting this Presentation, you rpresent and warmant that you are entitled o receive such a prasentation in
accordance with such restricions and agree ta be bound by the niained theren

SUMMARY INFORMATION
This Presentaton contains summary information about the current actvites of the Company and L1 (‘amlal which is.

the date of this ingicated. The information in this Presentation is of a
general nature and does not purport to be complete. This. Presentation does not purport to contain all o he irmation
that an investor an ﬂnes it contain a\loh'he information whlch
would be required in a statement or

Corporations Act. It should be read in conjunction with the Company's priss penocie and sontuous Gdere
announcements, available from the ASX at www asx.com.au.

L1 Global Long Short Limited [ASX: GLS]

NO FINANCIAL PRODUCT ADVICE

This Presentation is for anly and is not or investment advice nor 3
recommendation to acquire New Shares or Additional New Shares and has been preparsd without taking into account
the objectives, financial situation and parbicular nesds of individuals. Before making an investment decision,
prospective investors should consider the appropriatensss of the informiation having regard to their own cbjsctves.
financial situation and needs and seek appropriate advice, including fnancial, legal and taxabion advice appropriate to
their jurisdiction

Neither Taylor Collison Limited ABN 53 D08 172 450, Morgans Financial Limited ABN 4 010 660 726, Ord Minnett
Limited ASN 85 D02 733 048, E&P Capital Pty Limited ABN 21 137 980 520, Canaccord Ganuity (Austrakia) Limited
ABN 18 075 071 438, Shaw and Partners Limited ABN 24 003 221 583, MST Financal Senvices Pty Lid ABN 54 617
475 180, Bel Potter Securties Limited ABN 25 006 390 772, Commonwealth Securities Limited ABN 80 057 254 320
or National Austraiia Bank Limited ABN 12 004 044 837 (together, JLMs) and each of thes respective affliates and
related bodies corporate. and each of their respective directors, officers, parners, empioyees, cansultants,
representatives and agents (Extended Parties) act s the adviser of o owe. uciary or other duties to any
recipient of this Fresentation in connection with the New Shares and Additional New Shares and/or any related

acson. No reliance may be placed on the JLMS or their Extended Parties for any financial, legal, taxation,
accounting of investment advice of recommendations of any sort.

NO LIABILITY
This Fresentation is not er offering document
under Australian law or the law of any other jurisdiction and will not be lodged with mzAusﬂdlan Securties and
Investments Commission (ASIC) or any other foreign regulator. This Presentation doss not and will not form any part of
any contract or commitment for the acqussition of New Shares or Addibonal New Shares.

Presentation is not financial product advice or investment advice nor a recommendation to acquire New Shares or
Aditional Mew Shares and has been prepared without taking ino account the otyeciives, finandial stuation and

eads of should consider the
appropriateness of the information Invmg regard to ther own objectves, fnancial stuation and needs and seek
appropriate advice, including financial, kegal and taxation 3dvics appropriste to their jurisdiction. An investment in
securities is subject to known and unknown risks, some of which are beyond the control of the Company. Prospectve
inwestors should have regard to the “Key risks” section of this Presentation when making their investment decision.
Cooling off rights da not apply to an investment in New Shares or Additional New Shares.

FINANCIAL INFORMATION
All gollar valuss contained in this document are expressed in Austraian dollars unless otherwise statsd. Totals may
vary sightly due to rounding.

The Company prepares its financial informaion in accondance with the Corporations Act. Australian Accounting
Srandards (AAG) Sdopted by T Ausraion Actorsning Standrds Board (\ASE) and Intamations Financial Reportng
Standards (IFRS) adopted by the Intemational Accounting Standards Board (ASB).

Important information and disclaimer (continued)

Investors should be aware that certain financial measures included in this Presentation may be “non-IFRS financial
information” under ASIC Regulatory Guide 230: “Disclosing non-IFRS financial information” published by ASIC and also
“Non-GAAP financial measures™ within the meaning of Regulation G under the US Securities Exchange Act of 1834, as
amended, and are not recognised under the AAS or IFRS. Non-IFRS financial information / non-GAAP financial
messures in i Preseniaton inclue underying EBITDA and underying cash EGITDA. The Campany eleves re
nen-IFRS financial information and non-GAAP financial measures prowide useful mfarmation to users in measuring the
Fnancialperformance and conditon of the Company. However, investors snnmd note that the non-IFRS financial
information and non-GAAP AAS o IFRS.
Therefore, the non-IFR: iquiity or value under the

econamic and financial market conditions in various countries and regions, political risks, product delay or
v als and cost estimates. Neither the Company. Li Capital nor the JLMs o their Extended Parties
nOr any Oter PErson QiVes any FeprEsENtItoN, WAITANtY oF 3SSUTANce. nor wil GUATANEE that he accurence of the
wents expressed or implied in any forward-looking statement will occur, nor does any of them give any representation,
‘Warranty, assurance of guarantee 35 to any particular rate of retum or distributions on the New Shares or Additional
New Shares, the performance of the Company, L1 Capital or the repayment of capial in whole or in part to potential
investors.

of tms own d rding all

RS anc may ot bs comparabie 0 Sty tied maasues pnesemed by other entites. nor should the
«consirued as an altemative fo of AAS or IFRS. Investors are
cautioned, therefore, not to plae:e undue reliance on any non-IFRS finaneial infarmation included in this Presentation.

ROUNDING

Certain figures, percentages, estmates, calculations of value and Fractions provided in this Presentation are subject to
the efiect of rounding. Accardingly. the actual calculation of these figures may differ from the figures set out in the
Presentation.

FUTURE PERFORMANCE

forw & words “anticipate”, “believe”, “expect”. “proje

“ouliook” “shouid”, “could”, may’, Target’ “plan” and other similar expressions.

Indicatons of. 3nd guidance on fulure eamings, sttegy.

estmates, targets, are also forward looking
statements as are statements regarding the Company's future: npe«annns g projects, the outcome of the Enfitement
Offerard the use of proceecs. Any such stalements, opions and essinates n s Presentation spaak ory 3z of he
date hereof and are based on or change without
notics, 35 are statements about market and industry trends, pm]ecnans. guidance, estimates, potential growsh.
forecasts and other forward-looking information. Such forward-looking statements are not guarantess of future
performance and invalve known and unknown risks (inciuding (without limitabon) the risks set out in the "Key risks™
section of this Presentation), uncertsinties and other factors, many of which are beyond the control of the Company.
and its respective officers, employees, agents and advisors, that may cause 3ctual resuls to differ materially from
thoss expressed or implied in such statemants. Ther can be no 3ssurancs that actual outcomes will not differ
matarially from these statements. There are usually differances between forscast and actual results because events.
and actual circumstances frequently do not oocur as forecast and thei differences may be material

“likely”, “ntend
y

Investors are strangly cautioned not to pl reliance on forward-looking siatements, including in respect of the
Company's future financial performance and outiook, partcularly in ight o the current economic climate and market
canditions. Results may also be afiected by a number of variabies and changes in undarlying assumptions that coud
ctual resuits or trends to difler materially, inchuding but nat kmited to price fluctuations, actual demand, cuency
fuctuations, industry competition, legislative. fiscal or requiatory developments, changes in accounting smndards,

m L1 Global Long Short Limited (ASX: GLS}

includin and which may Company's future

in this ing
npelzlmns and the m.gs and the impact that future outcomes may have on the Company.
Each of L1 Capital. the Company. the JLMs and their Extended Partes are under no obligaton to update or revise any
foreard-looking statement io refiect any change in the Company's financial condition. status or affairs or any change in
the events. condions or circumstances on which a statement is basd, except as requined by Australian law.

PAST PERFORMANCE

P and p financial this. is given for purp
only and should not be refied on and is nat an indication of futur performance including future share price information.
Prospective nvestors incluging past P s gven for
ilustrative purpases only, and cannat be relied upan s an indicator of (and provides no guidance, assurance or
guarantee 35 ta) the Company's future performance, including future Share price performance. The pro forma historical
information is ot represented as being indicative of the Company’s views — or any Extended Party's views —on the
Company's future financial condition andlor performance

NOT AN OFFER
‘This Presentation is not and shoud not be considered an offer or an invitation to acquire New Shares or any ofher

products and does not and will not form any part of any contract for the acquisition of New Shares
or Additonal Mew Shares

DETERMINATION OF ELIGIBILITY
Investrs scknowdedge and agree that detaminaton ofsigiy of evestors orsharehokders o the Congany forthe
purposes of the Entitiement Offer is determined by reference to 3 number of matters, including legal and

requirements, logistical and registry constraints and the discretion of the Campany andlor the JLMs. The JLMs may refy
on information provided by or on behalf of investors in connection with managing. conducting and amanging the
Entitiement Offer without having independently verified that nformation and the JLMs do not assume responsibiity for
the faimess, currency, accuracy, reliability or completeness of that information.

TIME

Al refierences to tme in this Presentation are to Australian Eastem Daylight Time. unless otherwise indicated.
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Important information and disclaimer (continued)

NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES
This Presentation may not be released of distributed in the United States This Presentation does not constitute an
offer to sell, or a solctation of an offer to buy, securities in the United States or any other jurisdiction. Neither the
entitements northe New Shares or Addiional New Shares have been, or wil be, egistered nder the LS. Securiles
Act of 1933, as amended (the U.S. Securities Act), or the securities laws of any state or other jurisdiction of the United
States, Accoringl, he entfemerts may nekba (4ken Up or xereisad by and 1o New Sharo may ot be ofered o
sold, directly of indirectly. to persons in the United States except in transactions exempt ffom, o not subject fo, the
registration requirements of the U.S. Secufities Act and applicable securities laws of any state or other junisdiction of
the United States. The distribution of this Presentation elsewhere outside Australia may be restricted by law. Persons
Who come into possession of this Presentation should observe any such restrictions as any non-compliance could
contravene applicable securities laws. Please refer to “International seling restrictions” in this Presentation for more
information

RETAIL OFFER BOOKLET
The Retail Entitiement Offer will be made on the basis of the information contained in the retail offer booklet to be made
available 1o eligible retail sharehoiders of the Gompany on the record date for the Entitiement Offer in Australia and
New Zealand (Retail Offer Booklet). The Retail Offer Booklet wil be available to eligible retail shareholders following
its lodgement with the ASX, which is expected to be on 13 October 2026. The Retail Offer Booklet may not be.
distributed or released in the United States. Any eligible retail shareholder who wishes to participate in the Retail
Entitiement Offer should consider the Retail Offer Booklet in deciding whether to apply under the Retail Entitlement
Offer. Any eligible retail shareholder who wishes to apply for New Shares or Additional New Shares under the Retail
Entitiement Offer will need to apply in accordance with the instructions contained in the Retail Offer Booklet and the
entitement and application forms.

THE COMPANY AND THE JLMs
None of the JLMs nor any of their Extended Parties, nor the advisers to the Company or L1 Capital, have authorised,
permitted or caused the issue, lodgement, submission, dispaich or provision of ins Presentation and do not make or
purport to make any statement in this Presentation and there is no statement in this Presentation that is based on any
statement by any of those parties.

The JLMs, together with their Extended Parties, are involved in a wide range of financial services and businesses,
which may include (without limitation):

securities issuing, securities trading, the provision of retail, business, private, commercial and investment banking,
corporate finance, financing, financial advisory, investment management, investment research, principal
investment, hedging, market making, brokerage, credit and derivative products, trading, research products and
services and other financial and non-financial activities and services;

ssuing, amanging the distribution of, and distributing, and the provision of adviee in connection with, seeurities and
other financial products, financial advisory and the provision of finance, inciuding (without imitation) in respect of
securities of, or loans, inciuding (without limitation) 1o, or in connection with, customers, sharenolders, investors or
other persons diractly or indirectly involved or associated with the Company, L1 Captal, L1 Group eniities or the
ransactions,

/] 7 Giobat Long Short Limited (AsX: 615)

arising or refating to the Offer and their respective related bodies corporate and affiiates and their respective officers,
directors, employees, pariners, advisers, coniraciors and agents (Relevant Persons). The JLMs and their Extended
Parties may receive or have received fees, expenses, other transaction consideration or other benefits in connection
with those activities, out of which conflcting interests or duties may arise.

In the ordinary course of these activities, each of the JLMs and their Extended Parties may at any time hold long or
short positions and investments, and may trade or otherwise effect transactions o take of enforce security, for, of in
connection with, its own account or the accounts of investors or any Relevant Persons, including through transactions
involving ebt, equity or hybrid securities, loans, financing arrangements, other financial accomniodation, financial
products or services in connection with, or which rely on the performance of obligations by, any Relevant Person. Refer
tothe Appendix 3B released to ASX on ar about the date of this Presentation for a description of the fees payable to
the JLMs in connection with the Entitiement Offer.

The JLMs are acting for and providing services to the Company in relation to the Entitlement Offer and will not be
acting for or providing sevices to the Company’s shareholders of creditors in respect of the Offer. They have been
engaged solely as an independent contractor and are acting solely in a contractual refationship on an am’s length
basis_ The engagement is not intended to create any agency, fiduciary or other relationship between the JLMs and the
Company's shareholders or creditors of any other person

DISCLAIMER
To the maximum extent permitted by law, each of L1 Gapital, the cnmpany the JLMs and their Extended Parties: (i)
disclaim all , without lmitation, m fault, negligence or negligent

issiatementor otherwise on e par of any person) for any drect. ndfect, consequental or cortingent 1oss or

‘damage arising from this Presentation or reliance on anything contained in or omitied from it or otherwise arising in
connection with this Presentation; (i) disclaim any obligations or undenakmg fo release any updates or revision fo the
information in this 1o reflect any change and (ii) do not make any
representation of warranty, express or implied, as to the accuracy. re uammy or completeness of the information in this
Presentation or that this Presentation contains all material information about the Gompany that a prospective investor
may require in evaluating a possible investment in the Company or acquisition of New Shares or Additional New
Shares, or likelihood of fulfilment of any forward-looking statement or any event or results expressed or implied in any
forward-looking statement

Neither the JLMs nor their Extended Parties have independerntly verified the information in this Presentation and take
no respansibility for any part of this Presentation. There is no statement in this Presentation which is based on any
statement by a JLM or 5 Extended Partes (excep! for a fference (o hat JUMS name). The JLIs and ner Extended
Parties make no recommendations s to whether any potential investor should participate in the Entitlement Offer or
the Offer and make no warranties conceming the Entitement Offer or the Offer. Anyone pmpnslng to re\y on or use
such information should independently verify and check the accuracy, completeness, reliability and suitabilty of the
information and should obtain independent and specific advice from appropriate professionals of experts

Important information and disclaimer (continued)

To the maximum extent permitted by law, you release and indemnify each of the JLMs and their Extended Parties and
‘sach of their respective associates from and against all claims, actions, damages, remedies or ofher matters, whether
in tort, contract, or under law or otherwise arising from or in connection with the provision of, or any purported reliance
on, the information in this Presentation (and/or information subsequently provided to a recipient by any of the JLMs or
their Extended Parties) and agree that no claim or allegations shall be made against any of the JLMs or their Extended
Parties or any of their associates in relation thersto. You expressly waive any right which you may have o rely upon the
information in this Presentation and you will not rely upon the information i this Presentation to sue or to hold any of
the JLMs or their Extended Parties or any of their associates liable in any respect

By accepting this Presentation you acknowisdge that nefther you nor any of the JLMs or their Extended Parties intend
that any of the JLMs or iheir Extended Parties act or be responsible as a fiduciary, or assume any duty or labilty, fo
you, your officers, employees, consultants, agents, security holders, creditors or any other person. You and each JLM
(on behalf of each s respeciive Exiended Parties), by accepting and providing this Presentation respecively,
expressly disclaims any ﬁdumslv relationship between them, o the assumplion of any duiy by the JLMs ar their
Extended Pares o you, and agree thal you areresponsie for making your own independent judgement il respect
{o e Ofier any oihar transacion and any other matar ansing m connactn wih s Fre

‘The distribution of this Presentation in jurisdictions outside Australia may be restricted by law and you should observe:
such resfrictions. In particular, sentation may not be distributed in the United States. Any failure to comply with
such restrictions may constitute a violation of applicable securities law. Please refer the "Intemnational selling
restrietions” section of this Presentation for more information. The information in the Presentation remains subject to
change without notice. The Company and the JLMs reserve the right to withdraw or vary the timetable for the
Entitiement Offer without notice.

INFORMATION CONTAINED IN THIS PUBLICATION

Al uoted after fees_ This publication has been prepared to provide you with general
information only. It is not intended to take the place of professional advice and you should not take action on specific
issues in reliance on this information. We do not express any view about the accuracy of completeness of information
that is not prepared by us and no liability is accepted for any errors it may contain.

MscCl
Neither MSCI nor any other pary involved in of related to compiling, computing or creating the MSCI data makes any
‘express or implied warranties or representations with respect to such data (or the results o be obtained by the use:
thereef), and all such parties hereby expressly disclaim all warranties of originality, aceuracy, completen:

merchantabilty or fitness for a particular purpose with respect to any of such data. Without limiting any orthe foregoing,
in no event shall MSCI, any of s affiliates or any third party involved in or related to compiling, computing o creating
the data have any liability for any direct, indirect, special, punitive, consequential or any ofher damages (including lost
profits) even if notfied of the possibility of such damages. No further distribution or dissemination of the MSCI data is
permitted without MSCI's express written consent

] 1 ctobat Long Short Limited (asx: 6L5)

COPYRIGHT
Copyright n this publication is owned by L1 Capital andior the Company. You may use this information in this
publication for your own personal use, but you must not (without L1 Capital's consent and/or the Company’s consent)
alter, reproduce or distribute any part of this publication, transmit it to any other person or incorporate the information
into any other document

International Selling Restrictions

This doeument does not constitute an offer of New Shares or Additional New Shares in the Company in any jurisdiction
in which it would be unlawiul. In particular, this document may not be distributed to any person, and the New Shares
and Additional New Shares may not be offered or sold, in any jurisdiction outside Australia except to the extent
permitied below.

Nominees and custodians may not distribute this document and may not permit any beneficial securtyhoider to
parficipate in the Offer, in any country outside Australia and New Zealand except, with the consent of the Company, to
beneficial securityholders resident in certain other countries where the Company may determine it is lawful and
practical to make the Offer.

New Zealand

The New Shares and Additional New Shares are not being offered to the public within New Zealand other than to
existing shareholders of the Company with registered addresses in New Zealand to whom the offer of these securities
s being made in reliance on the Financial Markets Conduct (Incidental Offers) Exemption Notice 2021

This document has been prepared in compliance with Australian law and has not been registered, filed with or
‘approved by any New Zealand regulatory autnority under the Financial Markets Conduct Act 2013 (New Zealand) (the
FMC Act). This document s not a product disclosure statement under New Zealand law and is not required to, and may
not, contain all the information that a product disclosure statement under New Zealand law is required to contain

L1 Global Long Short Fund Limited
(ASX:GLS)

m L1 Giobal Long Short Limited (ASX: GLS)

Page 22




Retail Offer Booklet
Page 23

Global Long Short Fund Limited (ASX:GLS)

A global portfolio of stocks leveraging the proven Long Short Fund (LSF) research approach

The Global Long Short Strategy has demonstrated strong results to date
M + GLS portfolio net return +19.4% (MSCI World +12.7%) since L1 Capital appointed investment manager’
« Strategy performance up 108% since inception on 1 January 2025 to 30 September 20262
+ GLS share price +55% since L1 acquired shares in June 2025 and initiated transformation
+ GLS trading at a consistent premium to NTA now versus a double-digit discount pre L1 involvement?

+ Geopolitical tensions, higher bond yields and Al-driven volatility creating numerous opportunities

@ Current market conditions present a compelling opportunity for investment
» Many stocks across a number of sectors now trading well below our assessment of fair value

Strong inbound interest in the Strategy
(o) ] since launch m L1 Founders intend to take up their

) + Entitlement offer provides existing and new
investors the opportunity to invest at NTA

entitlements in full

05 Jun
] w1 toval Long short Limited (AsX: GLS) 7

(pric

GLS | Same investment process, team and objectives as LSF

LSF track record
LSF1 GLS @ +  20.1% p.a. (net) retumn since inception
and 21.6% p.a. over past 3 years!

= Australia/NZ 70% = Global 30% = Global 100% L
.} GLS absolute return objective

GLS Same as LSF! @ » 10% netreturns p.a. over the long term

Portfolio managers + Better downside protection vs. market

Investment team

GLS characteristics

a + Typical net long: 30 — 100%
+ Typically, 70 — 130 stocks”

Investment philosophy
Portfolio construction

Investment objectives

SO O0O

Fees

yC
manag

m L1 Global Long Short Limited (ASX: GLS} 8

Global Long Short Company and Strategy | Performance

Broad based returns across stocks and sectors

GLS net returns S.1.1 Global Long Short Strategy net returns S.1.2
(1 December 2025 to 30 September 2026) (1 January 2025 to 30 September 2026)
25% 120% Global Long
108.3%
. Short Strategy
0% 19.4% 100% since inception®
80%
15% 65 stocks
12.7% 60% each contributed >1%
0% to returns to 31 August 2026
’ 10% 35.3%
= Returns diversified by
? 20% sector and geography
0% 0%
GLS MSCI World Global Long Short  MSCI World

Strategy

L Lo unc E
m L1 Global Long Short Limited (ASX: GLS) "
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Global Long Short | Performance (continued)

GLS net returns S.1.1
(1 December 2025 to 30 September 2026)

Global Long Short Strategy net returns $.1.2
(1 January 2025 to 30 September 2026)

out Global Long out
MsClWorld - Short MSCIWorld <" o
P Strategy P

3 months 67 19 +48 3 months 6.0 19 +4.1

cYTD 16.8 18 +51
6 months 268 159 +10.9

1 year 471 152 +318
cYTD 17.9 1.8 +6.2

Sl pa. 522 18.9 +333
S S S 7 i 1. cumulative 1083 353 +729

m L1 Global Long Short Limited (ASX: GLS}

GLS | Share price performance

Dramatic improvement in share price performance since L1" investment and GLS transformation

$220

$2.00

$1.80

§1.60
PMC
$140

$120

June 2025

L1 investment in
PMC (GLS)

Qw“ R Q’D’ P qw“’ s qw‘* Ui Qrt’ ®
& W W o W W W

§$1.00

28 Nov 2025

shareholders
voted to
change

manager to L1

GLS share price up 55%? since L1 Capital’ |/”
acquired shares in early June 2025

GLS trading at a premium to NTA now @
(vs. avg 12% discount from 2021 to 2025)3

Focus on driving strong capital -7
appreciation and growing fully franked ©
dividends over the long term

m L1 Global Long Short Limited (ASX: GLS}

GLS | FY27 dividend guidance

Board intends to maintain FY27 dividend guidance following the Offer!

8.0c

Minimum FY27 dividend per share?

= Fully franked quarterly dividends of
2.0 cents per share.

« Strong investment performance supports
maintaining guidance following the Offer.

6.5%

Grossed-up dividend yield?

- Based on FY27 dividend guidance and
the Offer Price.

+ New shares rank equally with existing shares
and are entitled to future dividends."

Board objective: Sustainable and growing fully franked dividends'

Board approval

m L1 Global Long Shart Limited (ASX: GLS}

diseretion of the
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GLS | Portfolio positioning

Recent market volatility has created numerous compelling investment opportunities

_ ) September quarter moves (%)
+ Headline stock market indices have

been relatively stable recently Brent Crude 34.8%
i o
+ Beneath the surface, sector and Gold Miners L ——
share price moves have been extreme S&P 500 | PE

« Energy, construction materials, travel, MSCI World Wro%

infrastructure and cyclical sectors have NASDAQ 100 | 06%
seen large share price moves

30 year US Treasury (8.8%)
+ Many parts of the market are now Capital Goods (11.5% ) I
oversold or mispriced, based on
medium-term, nFc:rmaIi’sed earnings Utilties (12.4%) I
Airlines (14.9%) GGG
A rich opportunity set for Construction Materials  (19.5%) | N RS
active stock picking (30%) (20%) (10%) 0%  10%  20%  30%  40%

Macro prices M Equity benchmarks [l Sectors / Themes
fcatio

s based on S

[&] 11 Gtoval Long Short Limitea asx: 6Ls) 13

GLS | Portfolio positions

Examples of current investments

. FRA Long  Global hotel leader. Shares -10% in Sept Qtr on geopolitical risks. Path to return ~20% of mkt cap to s/holders over next 2 years.

Global aluminum leader. Shares -46% since late May on weaker commodity prices & recent acquisition (deferring capital

s s management). Operational execution and synergies offer upside. Capabkle, shareholder friendly CEO.

Alcoa
L/

CAN Long  Gold producer entering transformational growth. Two projects drive production step-change. 7.3x FY27 P/E, long-life assets.
eldorado gold

—
4‘\ (Fraport GER Long  High-quality airport infrastructure assets. Shares -15% in Sept Qtr from Iran War. €1bn 2030 FCF target (>15% FCF Yield).

Heidelberg Global construction materials leader. 15% fall in Sept Qtr on higher bond yields. 10.1x forward P/E, 7-10% p.a. EBIT growth
Materials.  GER LONGyoraat 15 2030.

H'DBAY CAN Long  Americas focused copper producer. ~6x 2027 EV/EBITDA with credible long-term pathway to triple FY27 production.

GRE Long  Leading Greek bank. Strong loan growth, 15%+ RoTE target and significant surplus capital supports strong s/holder returns.

USA Short  Subscale EV manufacturer with persistent losses and heavy cash burn. Ongoing funding needs drive further downside risk.
RIVIAN
Global leader in high-bandwidth memory. Down 33% in Sept Qtr on Al capex fears. Constrained supply supports medium-term

e
5K KOR Long pricing. Bought shares during sell-off at forward P/E of ~4x.

ptembe imates per Factset and Visible Alpha.

Note

ks have been listed in alph e a sample and not the entire GLS portfolio. All data as a ation muliples based on ¢

& 11 6ioval Long short Limitea asx: 6Ls) 14

GLS | Portfolio metrics
Focused on high quality, lower P/E stocks with strong cash flow and earnings growth

Portfolio metrics (Median FY27) a

Portfolio Metrics

P/E 1.1x * Low P/E multiples

EPS Growth YoY 14.9% * Very strong earnings growth
. * Large FCF generation

Free cash flow yield 6.7%

* \Well diversified — by sector,

Compelling metrics geography and company size

versus index

* Low correlation with index and peers
(versus passive/long only)

Source: L olic metrios based on median stock position

[] 1 Giobal Long Short Limited (ASX: GLS) 15
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Alignment of interests

@ Significant founder

investment

Co-ClOs have a very large
personal investment in the
GLS strategy alongside
shareholders

Co-ClOs intend to take up their

No personal
account trading

Focus and alignment of all
staff with client objectives

Ensures best stock ideas go
into GLS portfolio, not
personal account

[e) )
= Performance
culture

« Investment team pay
skewed to bonuses for
stock performance

= Material part of bonus
required to be invested in

entitiements in full

m L1 Global Long Short Limited (ASX: GLS}

Strong alignment with investors

L1 Capital Funds with a
minimum 3-year escrow

Why invest in GLS?

Proven investment approach and investment team with an unconstrained global universe

[

Track record
& Team

Strong, broad-based
returns since inception

Proven and stable
investment team

m L1 Global Long Short Limited (ASX: GLS)

(8
Market volatility

creating
opportunities

Macro backdrop
providing a larger than
usual set of stock
opportunities

@

Attractive entry
at NTA

Opportunity to invest
at NTA rather than
paying prevailing
market premium

S

Alignment of
interests

L1 Founders have a
large investment in
GLS strategy and

intend to take up their
entitlements in full

B} Key Details of the Entitlement Offer

m L1 Global Long Short Limited (ASX: GLS)
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Key Details of the Offer

L1 Global Long Short Fund Limited (ASX: GLS) (GLS or the Gompany) is undertaking a non-underwritten 1-for-2 non-re entitiement offer

Offer) to eligible shareholders of the Company 1o raise up to ~A$482.7 million
The Entitiement Offer comprises:

Offer size and - anaccelerated institutional component involving an offer of New Shares to certain eligible institutional the Company
structure

Entitlement Offer),

capacity under the ASX Listing Rules,

A$1.76 per New Share (Offer Price}, approximately equal to the Company's pre-tax net tangible asset value (NTA) per Share as at Friday, 2 October 2026.2

fraded at an average premium of 12.0% to pre-tax NTA since L1 Capital Pty Ltd's appointment as investment manager.*

Eligible institutional shareholders can take up all or part of their entitiement under the Institutional Entitiement Offer.

Institutional

Entitiement Offer Offer Price (Institutional Shortfall Offer).
The Institutional Shortfall Offer settles at the same time as the Institutional Entitiement Offer.

Eligible retail shareholders in Australia and New Zealand can take up all or part of their entitiement under the Retail Entitiement Offer at the Offer Price.

Retail Entitlement
Offer excess of their entitiement (Top-Up Facility). The Top-Up Facility is subject to scale back and at the sole discretion of the Company.

L1 participation

Ranking

New Shares (including any Additional New Shares) will rank equally with existing fully paid ordinary shares from issue and will be entitied to future distributions*.

Offer costs

L1 Capital Pty Ltd, in its capacity as investment manager for the Company, will bear all costs associated with the Offer.

Use of Proceeds

aretail componentinvolving an offer of New Shares to Australian and New Zealand resident shareholders of the Company on the record date for the Entitiement Offer (Retail

The Company reserves the right to also conduct a placement concurrently with, or following the close of, the Entitiement Offer, subject to investor demand and in reliance on its placement

The Offer Price represents a 10.5% discount to the 5-day VWAP of A$1.97 and a 5.9% discount to the last traded price of A$1.87 on Monday, 5 October 2026. By comparison, GLS has

Entitliements not taken up under the Institutional Entitiement Offer, and those of ineligible institutional shareholders, will be offered to eligible institutional and sophisticated investors at the

The Retail Entitiement Offer is expected to feature a top-up facility whereby eligible retai shareholders of the Company can apply for additional New Shares (Additional New Shares) in
New Shares not taken up under the Retail Entitement Offer will be offered to eligible institutional and sophisticated investors at the Offer Price (Retail Shortfall Offer).

The Company has approached L1 Capital's founders and Co-CIOs and they have separately indicated that they intend to take up their full entitiement under the Entitiement Offer.

Proceeds from the Offer will be used to pursue investments in accordance with L1 Capital's Global Long Short Strategy, which is further described at Section 1 of this Presentation.
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. . Syndicate
How to participate in the Shortfall Offer!?
+ New and existing eligible wholesale investors can participate in the Shortfall Offer by contacting oint Lead Arrangers and Joint Lead Managers
their broker.
= The Board will determine allocations in respect of the Shortfall Offer based on demand received
fsrf‘:np:r)g‘s’t;ngfandGnrz\:pthiﬁf:;l\r:r;ts;::;ga;d make allocations in favour of investors who are £ & P C g‘/ a LA LIS
How to participate in the Retail Entitlement Offer?
- A Retall Offer Booklet containing further details of the Entitiement Offer (including eligibility
criteria and how to participate) is expected to be released to the ASX and dispatched or made
available to eligible shareholders on Tuesday, 13 October 2026 Joint Lead Managers
+ The Retail Entitlement Offer is expected to feature a top-up facility whereby eligible
shareholders of the Company can apply for additional New Shares in excess of their
entitiement. The Top-Up Facility is subject to scale-back and at the sole discretion of the ¢+ CommSec ORD MINNETT
Company. —————
+ Applications to subscribe for New Shares in the Retail Entitlement Offer or Top-Up Facility can
be submitted by returning a completed Enfittement and Acceptance Form or by making payment —— MST
via BPAY or EFT — further instructions will be contained in the Retail Offer Booklet. |
BELL POTTER [ ' Financial
Institutional Shortfall Offer Retail Entitlement Offier Retail Entitlement Offer
Bookbuild Closes? Opens Closes . .
ShawandPartners National Australia Bank
5:00pm (AEDT)
T October 2026
23 October 2026
[E] L1 Global Long Short Limited (ASX: 6LS) 20
Event ate
Announcement of the Entilement Offer and trading halt Tuesday, & October 2026
Entilement Offer cleansing notice lodged with ASX Tuesday, 6 October 2026
Institutional Entitiement Offer and Shortfall Offer bookbuild apening date Tuesday, 6 October 2026
Institutional Entitiement Offer and Shortfall Offer bookbuild closing date (5.00pm, AEDT) Wednesday, 7 October 2026
Institutional Entitiement Offer results announced Thursday, 8 October 2026
Trading resumes on ex-enfitlement basis Thursday, 8 October 2026
Record Date for sligibility in the Entitiement Offer (7.00pm, AEDT) Thursday, 8 October 2026
Dispatch of Retail Offer Booklet and Entitlement and Acceptance Forms to Eligible Shareholders Tuesday, 13 October 2026
Retail Entitiement Offer cpens. Tuesday, 13 October 2028
Settlement of New Shares under Institutional Entitlement Offer and Institutional Shortfall Offer Tuesday, 13 October 2026
Allotment of New Shares under the Institutional Entitlement Offer and Institutional Shertfall Offer Wednesday, 14 Ocicher 2026
Quotation and commencement of normal trading of New Shares issued under ine Institutional Entitlement Offer and Institutional Shortfall Offer  Thursday, 15 October 2026
Retail Entitiement Offer Closing Date (5.00pm, AEDT) Friday, 23 October 2026
Announcement of results of Retail Entitiement Offer and Retail Shortfall Offer Tuesday, 27 Qctober 2026
Settlement of New Shares under the Retail Entitiement Offer and Retail Shortiall Offer Thursday, 23 October 2026
Allotment and issue of New Shares under the Retail Entitlement Offer and Retail Shertfall Offer Friday, 30 October 2026
Quotation and commencement of normal trading of New Shares issued under the Retail Entilement Offer and Retail Shortfall Offer Monday, 2 November 2026
1
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Key risks
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Key Risks

This section discusses some of the key risks associated with an investment in shares in the Company. The risks set out below are not necessarily listed in order of importance and do not constitute an
exhaustive list of all risks involved with an investment in the Company.

Befors investing in the Company, you should consider whsther this investment is suitabls for you. Potential investors should consider publicly available information on the Company (such as that available on the
websites of the Company and ASX), carefully consider their personal circumstances (including the possibility that they may lose all or a portion of their investment) and consut their professional advisers befors
making an investment decision. Additional risks and uncertainties that the Company is unaware of, or that it currently considers to be immaterial, may also become important factors that adversely affect the
Company's operating and financial performance. Nothing in this Presentation is financial product advice and this document has been prepared without taking into account your investment objectives or personal
circumstances.

You should note that the occurrence or conssquences of many of the risks described in this section ars partially or completsly outsids the control of the Company, its dirsctors and managsment. Further, you
should note that this section focuses on the potential key risks and does not purport to list avery risk that the Company may have now or in the future. It is also important to note that thers can be no guarantss
that the Company will achieve its stated objectives or that any forward-looking statsments or forscasts contained in this Presentation will be realised or othenwise sventuate. All potential investors should satisty
themselves that they have a sufficient understanding of these matters, including the risks deseribed in this section, and have regard to their own investment objectives, financial circumstances and taxation
position.

Risks key risks associated with the Company

The success and profitability of the Company will largely depend upen the ability of the Investment Manager to invest in  portfolio which generates a retur for the Company. The
past performance of the companies managed by the Investment Manager is not a guide to future performance of the investment strategy or the Company. There are risks inherent in
Investment Strategy the investment strategy that the Investment Manager will employ for the Company. An inherent part of the strategy is to identify securties which are undervalued for, in the case of

2 Success of such a strategy depends upon the markst eventually recognising such valus in the price of the security, which may not
necessarily ocour. Equity positions, including initial public offerings, may involve highly speculative securities. The ability of the Investment Manager to construct a long portiolio of
securities that cutperforms and a short portfolio of securiies that autperforms is both crucial to the success and profitability of the Company. While certain short positions act as a
hedge for the Company's long investments, there is a risk that losses are incumred on the long and short portfolios a3t the same time.

risk

The Company's performance depends on the expertise and investment decisions of the Investment Manager. Its opinicn about the intrinsic worth of a company or security may be
Investment Manager incorct. the Company's Ivestment objective may not be schisved and the market may continus © undervalus the sectrtties within the portfoliofrom time o time. Further. the

the Company gely depend on the Investment Manager's continued ability to manage the portfolio in a manner that complies with the Company's
objectives, s|ra|eg|es policies. guidelines and permitiad investments. Should the Investment Manager bacome unable to perform investment management services for the Company
or should there be significant key personnel changes at the Investment Manager, the Company’s investment activities may be disrupted and its performance negatively impacted.

The portoiic wil be sxposed to market risk. The markst risk of assets in the Company's porfolic can fluctusts 3 & result of markst conditions. The valus of the pertfolio may be
Market risk impacted by as . interest rates, reg: . sentiment and events as well as L social and technological factors. The

Investment Manager will sesk to reduce market and economic risks to the extent possible. In addition, 3s the Company is listed on the ASX. the shares are axposed to markstrisks.
As a result, the share price may trade at a discount or a premium to its NTA
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Key Risks (continued)

There are inherent risks assaciated with short selling. Short seling involves bormowing securities which are then sold. IF the price of the securities falls, then the Company can buy
those securiies at a lower price o transfer back 1o the lender of the securities. However. if the price of a security rises the Company may be required to close the position ata
significant loss_ Short selling can be seen as a form of leverage and may magnify the gains and losses achieved in the portfolio. While short selling may be used to manage certain
risk exposures in the portfolio and increase returns, it may also have a significantly increased adverse impact on its retums. Short seling exposes the portfolio to the risk that
investment flexibility could be restrained by the need to provide collateral to the securities lender and that positions may have to be liquidated at a loss and not at a time of the
Investment Manager's choosing.

Short selling risk

The Company may invest in exchange traded derivatives and derivatives . fu d swaps. currency. credit default exposures. =
forwards/contracts and related instruments. The Company may use derivative instruments for risk d 1o take tum:

Derivative risk in derivatives may cause losses associated with the value of the derivative failing to move in line with the underlying security or as expected. Derivative transactions may be highly
volatile and can create investment leverage, which could cause the Company to lose more than the amount of assets initially contributed to the ransaction. The Company's use of
derivative instruments invalves risks different from, or possibly greater than, the risks associated with investing directly in securities and other traditional investments.

Investments in foreign companies may be exposed o a higher degree of sovereign, political, economic. market and corporate govemance risks than Australian investments

Investing in assats denominated in a forsign cumency creates an exposure to forsign cumancy fluctuations, which can change the valus of the portfolia’s investments measured in

. For example, if an equity in a foreign currency and that cumrency depreciates in value against the Australian dollar, the value of that
investment may depraciate when translated into Australian dollar and the portiolio may suffer 3 loss as a result (notwithstanding that the underlying equity has appreciated in valus in
Currency risk its currancy of denomination). The Investment Manager will saek to regularly monitar price movements for global securities and may parform currency trades to maintain an
Australian dollars hedged portfolio. While it is the general intention of the Investment Manager to hedge the portfolio into Australian dollars, the Investment Manager is allowed i
leave global securities unhedged if the Investment Manager believes this would be in the best interests of the Company. This decision may resultin gains or losses in local curency
terms

The Company uses the services of prime brokers to facilitate the lending of securities to short sell. Uniil the Investment Manager retums a borrowed security, it will be required to
maintain sssets with the prime brokers s collsteral. As such, the Company may be sxposed to certain risks in respact of that collateral, including that the Company will be requirsd
to post iniial margin/callsteral to the counterpary in the form of cash. The Poralio wil need to have suficient iquid asssts to sstsfy this cbligation. Furthermors. i the valus of short
Counterparty and positions or derivatives move against it. it will be required to p g the party on an ongoing basis. The Portfolio will need to have sufficient liquid
collateral risk assets to salisfy such calls, and in the event it fai's to do so. the counterparty may have a right to terminate such amangements and the Company may be subject to the credit risk of
the In the event the fvent at 3 time it holds with it by the Company. the Company will be an unsecurad creditor and
Wil rank behind oher secured crediors. I the event of insalvency of any of the custodian or the prime broker, the Company may notbe able to recover the enfire value of the
relevant securifies.

The Company is exposed to liquidity risk in relation o the investmants within its portfolio. If a security cannot be bought or sold quickly encugh {or at all} to minimise potential losses.
e the Company may have difficulty satisfying ted with fi If the Company is unable to buy or sell securities, it may suffer significant losses. The
iquidity ris| Company's shares are also exposed to liquidity risk. The ability of an investor in the Company to sell their shares on the AS X will depend on the tumover or liquidty of the shares at

the time of sale. Therefore. investors may not be able to sel their shares at the time. in the volumes or atthe price they desire
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Key Risks (continued)

Compensation fee
structure risk

The based on the portfolio’s performance. The performance fee may create an incentive for the Investment Manager to make
nvestments that are fskisr o mors speculative fhan woukd be the cas in the absence of 2 fee based on the performancs af the pordalic

Failure to deal appropriately with actual, potential or perceived conflicts of interest could damage. the Company's and L1 Capital's reputation and materially adversely affect its
business. It is possible that actual, potential or perceived confl Id give rise to litigation or regulatory enforcement actions. Appropriately identifying and
managing actual or perceived confiicts of interest is complex and difficult, and the reputation of the Company and L1 Capital could be damaged or could be subject to regulatory
scrutiny or litigation if it fails or appears to fail to deal appropriately with ane or more actual or perceived conflicts of interest

The Investment Manager is permiti=d to barrow on behalf of the Gompany. The Investment Manager may use debt to increase the scale of the portfolia of the Company or to

purchase securities outside of Australia in the relevant currency (for example in USD to purchase US securities). There are risks in using leverage in this manner. The use of

Leverage and derivatives and short selling may have an effect similar to debt leverage in that it can magnify the gains and losses achieved in the portfolic in @ manner similar to a debt leveraged
portfolio. These risks give rise o the possibility that positians may have to be liquidated at a loss and not a time of the Investment Manager's choosing. There are limits on leverage

borrowing risk that the Company may undertake. The Company may also finance certain investment activities with secured and unsecured bormowing. There is no assurance that the Company will
be able to obtain bomowing o do 0 on terms that it deems acceptable. F thers is ies will continue to extend bomowing to the Company.
The inabilty o abtsin borrowing o loss of existing lines of credit may adverssly impact the pe tthe Company. Like ather forms of leverage. the use of borrowing can

enhance the risk of capital loss in the evant of advarse changes in the level of market prices of the assets baing financed with the bormowings

Gredit risk refers to a risk of loss arising from the failure of a barrower or other party to a contract to meet its obligations. This may arise in derivatives, fixed interest securities, loans
Credit risk and cash deposits. Entry into transactions, such as derivatives and short seling, may also give rise to counterparty risk. In addition, the Gompany may deposit cash with its

counterparties for purposes that may include acting as security for its performance under a swap or similar contract or providing an offset to the cost of a swap contract. Substantial
losses could be incurred if a counterparty fails to deliver on its contractual obligations, or experiences financial difficulties.

Investment in securitis and financial instruments generally invalves third parties as custodians and counterparties to contracts. Use of third parties carmies risk of default and failure
to secure custody which could adversely affect the valus of the Company. The Company will use the services of the prime brokers and outsource key operational functions including
Default risk investment management, custody. execution, administration and valuation to a number of third-party service providers. There is a risk that third party service providers may
intentionally or unintentionally breach thir obligations to the Company o provide services below standards which are expected by the Company, causing loss to the Company.

Equity securities risk fluctuate in value in resp: to many factors, including the actvities nd fnancial condition of individusl companiss, the business market in which indhvidual

q
compan pete and industry
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Key Risks (continued)

Small and Medium
Capitalisation
Companies

The Company may invest a poriion of its assets in the securities of companies with small to medium-sized market capitalizations. While such companies often provide significant
potential for appreciaion, those stocks, particularly small-capitalization stocks, invalve higher risks in some respects than do investments in securities of larger companies. In
addition, dug to thin trading in the securities of some small-capitalization companies, an investmentin those companies may be iliquid.

The Company may investin convertible securities. The markst value of a convertible security performs like that of a regular debt security: that s, if market interest rates rise, the

[LP VR WORNF AP I of a convartible security usually falls. In addition. convertible securities are subject to the risk that the issuer will not be able to pay interest or dividends when due. and their
" market value may change based on changes in the issuer's credit rating or the market's perception of the issusr's craditworthiness. Since it derives a portion of its valus from the

Risk common stock into which it may be converted, a convertible security is also subject o the same types of market and issuer risks that apply to the underiying common stock.

The Company's Shares may trade at a discount to its NTA per share. There can be no guarantes that Sharsholders will be able to buy or sell Shares for a price which they believe
fairly refizcts the value of their Shares. Shareholders should regard any investment in the Company &5 3 medium-to-long term propesition (more than three years) and to be awars
that, as with any equity investment, substantial fluctuations in the value of their investmeant may oocur over that period and beyond. Whather a listed investment company trades at a
Share price, NTA and discount to its NTA {or in some cireumstances, at a premium io its NTA) can be influenced by a number of factors including, but not limited to, falls in domestic or global markets, the
dividend risk performance of its portfalio, its history of dividend payments, the requirement to pay management fees, its marketing and communication strategy and the overall experience of its
investment management team and historical performance of the Manager. Further, the market value of the Portfolio, the Company’s NTA backing per Share, its operating profit,
dividends paid to Sharehalders and the market price of the Company's Shares will fluctuate (ise or fall). In certain circumstances reductions in the value of the Company, its Shares,
profit o dividends may continue for an extended period of time or be permanent

The portflio may have a maximum net exposure (long positions minus short positions) of 150% of net asset value (NAV) and a maximum gross exposure (total of long and short

G miiaogosss positions) of 350%. This is a meaningful leverage strategy which seeks potentially higher but more volatile retums

In order to ensure compliance with 'hemnsn(u'lon of the Gompany. the Garporations Act. ASIC policy and the ASX Listing Rules, the Gompany has an established regulatory
existing regulations. the poliical and regulatory enviranment and adherence to intemal processes is monitored. From time
to time. the Company or L1 Capital may became subject to regulstory invastigations. The inherent unceriainty of the investigative processes may nave an sffect on fts operational or
financial position, through demands on management time and inoreased costs. Such investigations may result in administrative actions or legal proceedings against the Company. L1
Capital or their key persons. Such actions or proceedings, if successful, could attract fines and civil and criminal liability and amendments or cancellation of relevant Australian

inancial Services Licenses. There is also the risk that its reputation may suffer due to the profile of, and public serutiny surrounding, any regulatory investigation, regardiess of the
outcome. Any of the actions or investigations described above may have a negative impact on the Company.

Regulalory compliance
risk
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Key Risks (continued)

The laws and reguiations affecting westem investment and business continue to evolve in an unpredictable manner in certain foreign markets. Laws and regulations applicable 1o the
Uncertain legal and Company’s activities, particularly those involving taxation, curTency reguiation, foreign Investment and rade and transfer of e 1o Securities and other property, are relatively new

» and can change quickly and unpredictably. Although basic commercial laws are in place, in many foreign market economies they are often unclear and untested and subject o
LR R CUL Ll /g interpretation, and may at any time be amended. modified, repealed or replaced in @ manner adverse {o the interests of the Company. There is also a risk that government or
risk regulator may introduce regulatory and/or tax changes, or a court makes a decision regarding the interpretation of the law, which affects the value of assels held or the tax treatment
of the Company or investments in the portfolio

While the Company’s risk management framework and controls seek to minimise the risk, and 0 ., or those of its supp other. may
be vulnerable to damage or interruption from computer viruses, network failures, computer and . infiltration by persons and security
breaches, usage erors, power outages and catastrophic events. If these systems are compromised, become inoperable for extended periods of time or cease 1o function properly,
L1 Capital and/or the Company may have to make a significant investment to fix or replace them. The failure of these systems and/or of disaster recovery plans for any reason could
cause significant interruptions in operations and resuit in a failure to maintain the security, confidentiality or privacy of sensitive data, including personal information relating o
sharehoiders.

Key operational functions of the Company will be including investment to L1 Capital), custody, administration and valuation to a number of third-party
Service provider risk service providers. There is a fisk that third party service providers may intentionally or unintentionally breach their obligations to the Company or provide services below standards
which are expected causing loss to the Company.

The Gompany and L1 Gapital may be subjectto litigation, class action o other € totime. If the Company or L1 Capital were
to be found liable in any such proceedings, this could resultin a requirement to pay damages, fines, campensamn andior ther penames as well as the risk of reputational damage:
This, in tum, may adversely impact the reputation, financial performance and position of the Company or L1 Capital.

Risks key risks associated with the Offer

Not underwritten The Offer is not underwritten. This means that there is no certainty that the Company will raise the amount of capital which itis seeking

Non-renounceable non- and will not be ASX or otherwise Accordingly, if you do not take up your Entitiement, you will not receive any value for
entitlements these entitiements.

On completion of the Entitiement Offer, the Company will issue Shares. As a result the total number of Shares on issue will increase and if shareholders do not take up their
Entitiement, their percentage shareholding in the Company will decrease. Before deciding whether to take up Shares under the Entitiement Offer, you should seek independent
dvice.
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Key Risks (continued)

General investment risks

Economic and market
risk

Economic conditions
and global issues

The Portfolic will be exposed to sconomic and market risk a5 its valus can fuctuate a5 3 result of sconomic and market conditions, including factors such as interest rates,
regulations. sentiment and . as well as . social and changes. Economic factors that may affect the investment retums of the Gompany
include movements in interest rates, exchange rates, securities markets, inflation, consumer spending. employment and the performance of individual lacal, state, national and
intemational economies. A general economic downtum may have a significant negative impact on the price of the Company's shares. In addition. exogenous shacks. natural
disasters and acts of terrorism and financial market turmoil (such as the global financial crisis) can add to equity market volatiity as well as impact directly on individual entities. As &
resuit, no guarantee can be given in respect of the future eamings of the Company or the eamings and capital appreciation of the Partfalio or appresiation of the price of

Company's shares. Security markets also tend to move in cycles, and individual security prices may fluctuate and underperform other asset classes over extended periods of time

The economies in jurisdictions where the Company has positions may differ favourably or unfavourably from the economies of other developed countries. Examples include: growth
of gross domestic product; rate of inflation; currency ; capital y: and balance of payments pesition. The Company may have
exposure to emerging markets (developing economies with some market acoessibility) or frantier markets (less developed economies with limited market accessibility) where
concmies can invalve greater risk than is customarily asscciated with larger or established economies. This can result in such positions being mare susceptible to loss. As with any
jurisdiction, there is the possibility of political changes, government regulation, social instability or diplomatic developments (including war) which could affect adversely the value of
the Portfalio.

The trading price of isted shares can change. dus to many factors including performance and matters inherent to the investment performance of the pasitions. This could be due to
sxiemal factors such 3= market ssniment, or 3 range of other Facr.ors inclucing the presencs of larger buying or seling interest n the Company's shares. Sacuriies on the ASX may
the Company. should expe: periods

iying value of the
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Market Liquidity

be thinly or heavily raded, and can be very volatle,

Changes in taxation and
accounting standards
abtain their own taxation advice in relation to those rules.

of ime. the Company’s shares may trade below the stated underlymg /NTA. There can be no guaranies that the number of buyers ot any paint in fime in the market wil matoh or
exceed the number of sellers, or that shareholders will be able to sell for a price which they or the Company believe fairly reflects the value of their shares.

Changes in general taxation law and in particular. income tax, GST or stamp duty legislation, case law in Australia, rulings and determinations issued by the Australian
Commissioner of Taxation or other practices of tax authorities, may adversely affect the Company's retums. Any changes to the tax regime applicable to the Gompany may
aduersely affect the tax treatment of distributions in the hands of investors. Tax considerations may differ between investors. Therefore, investors are encouraged to seek
professional tax adviee in connection with any investments in the Gompany's shares_ There are particular taxation rules that apply to offshore investors. Offshore investors should
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L1 Capital Funds | Business overview

L1 Capital is a specialist investment manager
founded in 2007 by Mark Landau and Rafi Lamm

‘L’ — Derived from the surnames of the founders (Lamm and Landau)

* ‘1" = Genuine firm-wide aspiration to be the “best”, not just “good”
+ Reputation for investment excellence and best of breed strategies
» All L1 Capital funds have delivered strong returns since inception

» Diverse client base — super funds, pension funds, asset consultants,

financial planning groups, family offices, high net worth and retail

2 v )
People Integrity Ownership

Proven, high calibre Ethical and professional Majority owned by
and stable team in all respects senior L1 staff

1. Historical FUM of L

ed (L1
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L1 Global Long Short Limited (ASX: GLS)
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Melbourne
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Australian Equities
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L1 Capital Equity Funds

Global Long Short
19.4% 52.2%pa

Global Opportunities

t ret 0,
GLS net retum S.1. Strategy net retum S.1.1 20.1‘%} p.a. ::Q;Z&HAIBZ%paJ 26.1 /o P.a. retrewmsi*
(MSCI World 12.7%) (MSCI Werki 18.9% p.a.)
Global hedge fund Best performing long short fund One of the best performing
Strong absolute & relative returns in Australia S.1.3 hedge funds globally
@ Melboume =] January 2025 Q) Melbourne ] september201a @ Miami ) sune 2015

International Equities Catalyst
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Concentrated long only portfolio High performing global One of the best performing large cap
of high-quality global businesses gold equities fund Australian Equities Funds S.1.°5
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Offer Management Agreement Summary

The Company and L1 Capital have entered into an offer management agreement with Taylor Collison Limited (ACN 008 172 450), Morgans Financial Limited (ACN 010 669 726), Ord Minnett Limited (ACN 002 733 048},
E&P Capital Pty Limited (ACN 137 980 520), Canaccord Genuity (Australia) Limited (ACN 075 071 466), Shaw and Partners Limited (ABN 24 003 221 583), MST Financial Services Ply Ltd (ABN 54 617 475 180), Bell
Potter Securities Limited (ABN 25 006 390 772), National Australia Bank Limited (ABN 12 004 044 937) and Commonwealth Securities Limited (ACN 067 254 399) (the Joint Lead Managers) (the Offer Management
Agreement) which sets out the terms upon which the Joint Lead Managers are obliged to jointly arrange and manage the Offer. These abligations are conditional on the occurrence of certain matters, including the timely
delivery of certain due diligence materials or the delivery of certificates or other documents to the Joint Lead Managers, and lodgement of certain offer materials with the ASX.

If certain conditions are not satisfied, or certain events oceur, the Joint Lead Managers may terminate their obligations under the Offer Management Agreement. The events which may trigger termination of the Ofter
Management Agreement inciude the following

~ in the reasonable opinion of a Joint Lead Manager, any adverse change occurs, o there is a development involving a prospective adverse change, in the assets, labilties, financial position or performance, profits,
losses or prospects of the group from those respectively fully and fairly disclosed in any Offer materials or public materials or from those respectively disciosed to ASX by the Company prior to the date of the Offer
Management Agreement;

the Company does not provide a confirmation certificate as and when required by the Gffer Management Agreement, or a confirmation certficate that the Company provides is faise, misleading or deceptive (including
by way of omission) in a material particular;

the Company withdraws the Offer, or any part of the Offer or states an intention not to proceed with the Offer;

on or before 5pm on the business day immediately preceding the seftiement date, ASX indicates to the Company or a Joint Lead Manager hat it will not approve the granting of official quotation o the new shares
under the Offer or that it will impose conditions which a Joint Lead Manager does not consider customary;

the Company ceases to be admitted to the official list of ASX or its shares are non-voluntarily suspended from trading on, or cease to be quoted on, ASX;

there is a material omission from the offer documents (Offer Documents) of information required by the Gorporations Act 2001 (Gth) (Gorporations Act), New Zealand securities laws or any other applicable law or
requirement, any Offer Document contains a misleading or deceptive statement or a statement which is not substantiated, a statement in the Offer Documents becomes misleading or deceptive in any material respect
or an Offer Document does not comply, in any material respect, with applicable law;

an obligation arises on the Company to give ASX a notice in accordance with section 708AA(10) of the Corporations Act;

ASIC issues or threatens 1o issue proceedings in relation to the Offer or commences, or threatens to commence any inquiry or investigation in relation to he Offer or any subscription for shares in the Company;

ASIC applies for an order under section 13248 of the Corporations Act in relation to the Offer and the application is not dis missed or withdrawn before the closing date of the Offer, or an application is made by ASIC for
an order under Part 9.5 i relation to the Offer or the Offer Documents and such application becomes public or is not withdrawn within 2 business days after it is made or where it is made less than 2 Business Days
before the Seftiement Date, it has not been withdrawn by that date or ASIC commences any investigation or hearing under Part 3 of the Austraian Securities and Investments Commission Act 2001 (Cth) in relation to
the Offer or the Offer Documents and such investigation or hearing becomes public or is not withdrawn within 2 business days after it is orwhere it is in 2 business days before the
settlement date, it has not been withdrawn before that date;

an insolvency event occurs or there is an act or omission which is likely 0 result in an insolvency event occurring with respect 1o the Company or the Manager;

any circumstance arising after lodgement of the Retail Offer Booklet that results in the Company being required, by ASIC or under any applicable law, to either repay the funds received from applicants for shares under
the Offer or give applicants under the Offer an opportunity to withdraw their applications and be repaid their application monies;
in the reasonable opinion of the Joint Lead Manager, a new circumstance arises that would have been required to be disclosed in the Offer Documents had it arisen before the Offer Documents were lodged with ASX;
adirector or responsible manager of the Company is charged with an indictable offence or any regulatory body commences any public action against the director or responsible manager in his or her capacity as a
director or responsible manager of the Company or announces that it intends to take any such action, or such individual is disqualified from managing a corporation under sections 2068, 206C, 206D, 206E, 206F or
206G of the Corporations Act;

before the Settiement Date, the MSGI World Accumulation Index (USS) closes 15% or more below that index's closing level on the Business Day immediately prior to the date of the Offer Management Agreement, or
on the Settiement Date, falls to a level that is 87 5% or less of that index's closing level on the Business Day immediately prior to the date of the O'Ifer Management Agreement

the Company is or becomes unable, for any reason, to issue or allot sh: der the Offer within the by the agreedti
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Offer Management Agreement Summary (continued)

any of Raphael Lamm, Mark Landau or Julian Russell is removed from office or ceases invalvement with the Company. the Manager, or the L1 Group:

there is a change in ownership of L1 Capital

there is an event or occurrence, insluding any statute, order, rule or regulation, official directive or request (including on compliance with which is in accordance with the general practios of persans to whom the direcive
or request is addressed) of any govemmental agency which makes it illegal for a Joint Lead Manager to satisfy an obligation under the Offer Management Agreement, or to market, promote or settle the Offer in
aocordance with the Offer Management Agreement:

any civil or criminal procesdings are brought againstthe Company or the L1 Group or any of their officers in relation to any fraudulent. misleading or deceptive conduct relating to the Company whether or nat in
connection with the Offer, except for any claim where at the time the claim is made. it is i apparent. in the pinion of 2 Joint Lead Manager, that. on the face of the claim, it has no prospect of
success. is vexatious or without merit;

the Offer is not conducted in accordance with the agreed timetable or any event specified in the timetable is delayed for more than two business days without the prior written consent of the Joint Lead Managers, unless
such delay is required by law;

any information supplied by or on behalf of the Company to the Joint Lead Managers in relation ta the Company or the Offer is or becomes false or misleading or deceptive or likely to mislead or deceive, including by
way of omission:

there occurs 3 new circumstance that would constitute excluded infermation as defined in sections TOBAA(T) and (8) of the Corporations Act for the purpose of the cleansing notice, had the cleansing notice been issusd
at that time;

any default by the Company in the performance of any of its cbligations ccours, or a representation or warranty given by the Company is breached, becomes not frue or correct or is not performed

a material contract is terminated, an event occurs which entitied a party to terminate a material contract, there is a material breach of a material contract, a condition precedent under such a contract becomes incapable
of being satisfied or 3 material cantract is amended without the consent of the Joint Lead Managers:

3 law or regulation is introduced or there is a public announcement of  proposal to introduce a law or regulation, or a new g policy is adopted or thers is & public
government policy, which will, or will likely, prohibit or otherwise regulate or affect the Company or the taxation treatment of the shares offered under the Offer or the Company:
any hostilities not presently existing commence (whether war has been declared or not) or an escalation in existing hostilities ocours (whether war has been declared or not] invalving any one or mare of Australia, New
Zealand, Singapore, Hong Kong, South Korea, the Demacratic People’s Republic of Korea, the Pecple’s Republic of China, India, the United States, Israel, Gaza, Iran, the United Kingdom, Russia, Ukraine, or any
member state of the European Union or any diplematic, military, commercial or palitical is any of th tries, or 3 major tis ywhere in the world;

any of the following accurs in any of Australia, New Zealand, the United States, the United Kingdom. Hong Kang or any member state of the European Union: (i) & general moratorium on commercial banking activities
is declared by the central banking authority: (ii) commercial banking or security settlament or clearance services are materially disrupted: or (i) political or economic conditions, currency exchange rates/contrals or
financial markets are disrupted or adversely changed;

trading in all securiies quoted or listed on the ASX, New York Stock Exchange, Lendon Stock Exchange or the Hong Kong Stock Exchange is suspended or limited in a material respect:

a ragulatory body withdraws, revokes or amends any regulatory approval, authorisation, consent or licence required by the Company:

the declaration of a naticnal emergency by any of the United Kingdom, Hong Kong. China, any member of the European Unian, Japan or Singapore. o the oocurrence of any major calamity, erisis or pandemic or any
change in financial. political or economic conditions or cumrency exchange rates of controls in Australia, the United States. the United Kingdom or any member of the Eurcpean Union: or

information in the dus diligence report ar verification materials provided in connection with the Offer is or becomes false or misleading or deceptive or likely to mislead or deceive, including by way of omission

tof a proposal to adopt a new

The Joint Lead Managers may only terminate the Offer Management Agreement in respect of certain events if in the reasonable opinion of that Joint Lead Manager, the event could be reasonably expected to have a
materially adverse effect on the success, setlemant or marketing of the Offer or on the ability of the Joint Lead Managers to market or promate or setde the Offer. or will, or is likely to. give rise to a liability of the Joint Lead
Managers under, or a contravention by the Joint Lead Managers or their affiiates of, or the Joint Lead Managers or their affilistes being involved in 2 o, any applicable law.

The Offer Management Agreement also contains representations and warranties, indemnities and undertakings in favour of the Joint Lead Managers
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5. Additional information

5.1 Currency of information

The information contained in the ASX announcement and the Investor Presentation set out in Section
4 of this Retail Offer Booklet was current as at the date on which those documents were released to
ASX. All other statements in this Retail Offer Booklet are made as at the date of this Retail Offer
Booklet unless otherwise stated, and the information in this Retail Offer Booklet remains subject to
change without notice. Neither the Issuer, L1 Capital nor Taylor Collison is responsible for updating
this Retail Offer Booklet.

There may be additional announcements that are made by the Issuer (including after the date of this
Retail Offer Booklet) that may be relevant to your consideration of whether to take up your
Entitlement. Therefore, you should check whether any further announcements have been made by
the Issuer before submitting an Application.

5.2 Ranking of New Shares

New Shares issued under the Retail Entitlement Offer and Retail Shortfall Offer will be fully paid and
from allotment rank equally in all respects with Existing Shares and will be entitled to
dividends/distributions on the same basis as Existing Shares.“ The rights and liabilities attaching to
the New Shares are set out in the Issuer’s constitution.

5.3 No cooling off rights

Cooling off rights do not apply to an investment in New Shares. You cannot withdraw your Application
once it has been accepted. Eligible Retail Shareholders wishing to participate in the Retail Entitlement
Offer are encouraged to pay for your New Shares through BPAY® or EFT (as applicable) in the
manner described in this Retail Offer Booklet and your Entitlement and Acceptance Form as soon as
possible after the Retail Entitlement Offer opens.

5.4 Notice to nominees and custodians

The Retail Entitlement Offer is being made to all Eligible Retail Shareholders. Nominees with
registered addresses in Eligible Jurisdictions may be able to participate in the Retail Entitlement Offer
in respect of some or all of the beneficiaries on whose behalf they hold Existing Shares, provided that
the applicable beneficiary would satisfy the criteria for an Eligible Retail Shareholder.

Nominees and custodians may not distribute this document, and may not permit any beneficial
securityholder to participate in the Retail Entitlement Offer, in any country outside Australia and New
Zealand except, with the consent of the Issuer, to beneficial securityholders resident in certain other
countries where the Issuer may determine it is lawful and practical to make the Retail Entitlement
Offer.

4 Distributions are declared and paid at the discretion of the Issuer. Neither the Issuer nor L1 Capital provides any

representation or warranty in relation to the payment of any future distributions.
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If the Issuer believes you hold Shares as a nominee or custodian you will have received, or will shortly
receive, a letter in respect of the Retail Entitlement Offer. Nominees and custodians should consider
carefully the contents of that letter and note in particular that the Retail Entitlement Offer is not
available to, and they must not purport to accept the Retail Entitlement Offer in respect of:

e beneficiaries on whose behalf they hold Existing Shares who would not satisfy the criteria for
being an Eligible Retail Shareholder; or

e Shareholders who are not eligible under all applicable securities laws to receive an offer under the
Retail Entitlement Offer.

In particular, persons acting as nominees or custodians for other persons must not take up any
Entitlements on behalf of, or send any part of this Retail Offer Booklet or any documents related to the
Retail Entitlement Offer to, any person in the United States or any person that is acting for the
account or benefit of a person in the United States. Persons in the United States and persons acting
for the account or benefit of persons in the United States will not be able to exercise any Entitlements
and may receive no payment or value for them.

The Issuer is not required to determine whether or not any registered holder or investor is acting as a
nominee or custodian or the identity or residence of any beneficial owners of Existing Shares or
Entitlements. Where any person is acting as a nominee or custodian for a foreign person, that person,
in dealing with its beneficiary, will need to assess whether indirect participation in the Retail
Entitlement Offer by the beneficiary complies with applicable foreign laws. The Issuer is not able to
advise on foreign laws.

5.5 Allotment, quotation and trading

The Issuer will apply to ASX for official quotation of the New Shares, in accordance with the ASX
Listing Rules requirements. If ASX does not grant such quotation, the Issuer will repay all Application
Monies (without interest).

It is expected that allotment of the New Shares under the Retail Entitlement Offer and Retail Shortfall
Offer will take place on Friday, 30 October 2026. Subject to approval being granted, it is expected that
normal trading of New Shares allotted under the Entitlement Offer and Retail Shortfall Offer will
commence on Monday, 2 November 2026. Application Monies will be held by the Issuer on trust for
applicants until the New Shares are allotted. No interest will be paid on Application Monies.

It is the responsibility of applicants to determine the number of New Shares allotted and issued to
them prior to trading in such shares. The sale by an applicant of New Shares prior to receiving their
holding statement is at the applicant’s own risk.

5.6 Continuous disclosure

The Issuer is a ‘disclosing entity’ under the Corporations Act and is subject to regular reporting and
disclosure obligations under the Corporations Act and the ASX Listing Rules, including the
preparation of annual reports and half yearly reports. The Issuer is required to notify the ASX of
information about specific events and matters as they arise for the purposes of the ASX making that
information available to the stock markets conducted by the ASX.
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In particular, the Issuer has an obligation under the ASX Listing Rules (subject to certain exceptions)
to notify the ASX immediately of any information of which it is or becomes aware which a reasonable
person would expect to have a material effect on the price or value of its securities. That information
is available to the public from the ASX and can be accessed at www.ASX.com.au.

Some documents are required to be lodged with ASIC in relation to the Issuer. These documents may
be obtained from, or inspected at, an ASIC office.

5.7 Offer management agreement

The Issuer and L1 Capital have entered into an offer management agreement with the Joint Lead
Arrangers and Joint Lead Managers, as amended from time to time (Offer Management
Agreement), under which the Joint Lead Managers have agreed to manage the Entitlement Offer, the
Institutional Shortfall Offer and the Retail Shortfall Offer, subject to the terms and conditions of the
Offer Management Agreement. The obligations of the Joint Lead Arrangers and Joint Lead Managers
are subject to the satisfaction of certain terms and conditions which are customary for an Offer
Management Agreement of this type, including conditions precedent, representations, warranties,
indemnities and undertakings in favour of the Joint Lead Arrangers and Joint Lead Managers.

The Joint Lead Arrangers and Joint Lead Managers are entitled to terminate the Offer Management
Agreement, subject to certain conditions, upon the occurrence of a number of customary events. This
entitlement is summarised in the “Offer Management Agreement Summary” at Appendix Il of the
Investor Presentation (see Section 4 of this Retail Offer Booklet).

Under the Offer Management Agreement, L1 Capital Pty Ltd (manager of the Issuer) will pay the
following fees for the Retail Entitlement Offer (including under the Top-Up Facility) and Retail Shortfall
Offer:

e To the Joint Lead Arrangers in equal proportions an arranger fee of 0.20% (excluding GST) of
wholesale client applications in respect of the New Shares, multiplied by the Offer Price.

e To the Joint Lead Managers:
o a management fee of 1.00% (exclusive of GST) of wholesale client applications they have

procured in respect of the New Shares, multiplied by the Offer Price; plus

o a selling fee of 1.50% (exclusive of GST) of wholesale client applications they have procured
in respect of the New Shares, multiplied by the Offer Price.

The actual amount of fees payable to the Joint Lead Arrangers and Joint Lead Managers will not be
known until the completion of the Retail Entitlement Offer and Retail Shortfall Offer.

In addition, L1 Capital will pay for all reasonable expenses in connection with the Offer Management
Agreement, the offer documents or the offer, including reasonable legal fees, marketing or travel fees.

The Appendix 3B released to the ASX on Tuesday, 6 October 2026 also includes details of fees
payable in connection with the Entitlement Offer.

Please see the ASX launch announcement and Investor Presentation (in particular, the “Offer
Management Agreement Summary” at Appendix Il of the Investor Presentation) set out in Section 4
for further details about the Offer Management Agreement.
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5.8 Effect on capital structure

The proposed capital structure of the Issuer following the issue of the Shares in connection with the
Retail Entitlement Offer will be as follows (assuming that there is a 100% take up of Entitlements
under the Retail Entitlement Offer and that the Entitlement Offer completes successfully):

Event Shares

Shares on issue as at the Record Date 548,522,277

Shares issued under the Institutional Entitlement Offer and 57,351,182
Institutional Shortfall Offer

Shares to be issued under the Retail Entitlement Offer 216,909,959
(including Top-Up Facility) and the Retail Shortfall Offer

Total Shares on issue on completion of Entitlement Offer, the 822,783,418
Institutional Shortfall Offer and the Retail Shortfall Offer

The final number of Shares to be issued under the Retail Entitlement Offer including the Top-Up
Facility is subject to reconciliation and rounding.

The above table provides a pro-forma capital structure of the Issuer after completion of the Retail
Entitlement Offer and Retail Shortfall Offer assuming:

e no other Shares are issued by the Issuer between the date of this Retail Offer Booklet and the
Closing Date; and

¢ the Retail Entitlement Offer is fully subscribed, or to the extent it is not fully subscribed, all other
Entitlements are allocated under the Top-Up Facility and Retail Shortfall Offer such that the
maximum number of New Shares to be issued under the Retail Entitlement Offer are issued.
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5.9 Directors’ interests

The relevant interest of each of the Directors in securities of the Issuer as at the date of this Retail
Offer Booklet, together with their Entitlement under the Retail Entitlement Offer are set out below:

Name Existing Shares % Interest Entitlement (New Shares)

Rachel Grimes 100,000 Less than 0.1% 50,000
Douglas Farrell 38,216 Less than 0.1% 19,108
David Gray 300,000 Less than 0.1% 150,000
Julian Russell 0 Less than 0.1% 0
Katrina 49,101 Less than 0.1% 24,551

Glendinning

The Directors will not be eligible to participate in the Top-Up Facility or the Retail Shortfall Offer, in
accordance with ASX Listing Rule 10.11.

5.10 Control implications

Summary

The potential effect of the issue of the New Shares under the Retail Entitlement Offer and Retail
Shortfall Offer on the control of the Issuer will depend on a number of factors, including the extent to
which Eligible Retail Shareholders take up their Entitlement under the Retail Entitlement Offer. In the
likely event that some Eligible Retail Shareholders do not take up their full Entitlement under the
Retail Entitlement Offer, or in the case of Shareholders who are not Eligible Retail Shareholders,
those Eligible Retail Shareholders’ and other Shareholders’ percentage holdings in the Issuer will be
diluted by those Eligible Retail Shareholders who take up some or all of their Entitlement, and by
Eligible Retail Shareholders who apply under and to whom New Shares are allocated under the Top-
Up Facility, and by Wholesale Investors who subscribe for New Shares under the Retail Shortfall
Offer. However, it is not anticipated that the Retail Entitlement Offer will have a significant effect on
the control of the Issuer.

L1 Group participation and participation by individual L1 personnel

Mark Landau and Raphael Lamm, the founders of L1 Capital, each took up their full Entittements
through the Institutional Entitlement Offer.

In light of the strength of the demand, L1 Group Limited (ASX:L1G) (L1G) elected not to take up its
entitlement of approximately A$70.1 million in the Institutional Entitlement Offer so that this could be
placed to new shareholders via the Institutional Shortfall Offer with L1G’s entitlement ultimately taken
up in full. L1G may subscribe for any shortfall in the retail component of the Entitlement Offer.
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5.11 Reconciliation

The Retail Entitlement Offer is a complex process and in some instances investors may believe that
they owned more Shares than they ultimately were recorded as holding as at the Record Date or are
otherwise entitled to more New Shares than initially offered to them. This may result in a need for
reconciliation to ensure all Eligible Retail Shareholders have the opportunity to receive their full
Entitlement.

The Issuer may need to issue a small quantity of additional New Shares to ensure all Eligible Retail
Shareholders have the opportunity to receive their appropriate allocation of New Shares. The price at
which these New Shares would be issued, if required, is the same as the Offer Price.

The Issuer also reserves the right to reduce the size of Entitlements or the number of New Shares
allocated to Eligible Retail Shareholders, or persons claiming to be Eligible Retail Shareholders or
other applicable investors, if the Issuer believes in its absolute discretion that their claims are
overstated or if they or their nominees fail to provide information requested to substantiate their
claims, or if they are not Eligible Retail Shareholders.

5.12 Privacy

As a Shareholder, the Issuer and the Issuer’s share registry (Share Registry) have already collected
certain personal information (which includes your name, mailing address, details of your shareholding,
number of Entitlements grants, and bank account details) from you. If you apply for New Shares, the
Issuer and the Share Registry may update that personal information or collect additional personal
information for the purposes of:

e processing your Application and assessing your acceptance of the New Shares;
e servicing your needs as a Shareholder and providing facilities and services that you request; and
e carrying out appropriate administration.

This Retail Entitlement Offer is a rights issue in accordance with the Corporations Act, and the Issuer
is required to collect personal information about you under the Corporations Act and Australian
taxation laws as part of this offer. If you do not provide your personal information, the Issuer may be
hindered in, or prevented from, processing your Application. The Issuer and the Share Registry may
disclose this personal information for these purposes, or as required or authorised by law, to its
subsidiaries and relevant organisations involved in providing, managing or administering your product
or service such as third party suppliers, other organisations, loyalty and affinity partners, printers,
posting services, call centres, and the Issuer’s advisers.

Some of the personal information that the Issuer receives about you may be collected by the Issuer
from the Share Registry or from a broker or third party if you have listed such a party as your contact.
The personal information you provide will ordinarily be held and used within Australia and disclosed to
third parties who are located in Australia. The Issuer may disclose information to recipients which are
located outside Australia. You can find details about the location of some of these recipients in the L1
Capital’s Privacy Policy. Where personal information is disclosed, the Issuer will seek to ensure that
the information is held, used or disclosed consistently with the Privacy Act 1988 (Cth) and any other
applicable privacy laws and codes. L1 Capital’s Privacy Policy is available on its website at
www.L1.com.au/L1-privacy-policy/ and provides more information on:
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e how L1 Capital stores and uses, and how you may access and correct, your personal information;
e how you can lodge a complaint regarding L1 Capital’s handling of your personal information; and
e how L1 Capital will handle any complaint.

If you would like any further information about the Issuer’s privacy practices or access to the personal
information collected by the Issuer in relation to your shareholding, you may contact the Registry
through the Offer Information Line on 1300 365 798 (within Australia) or +61 1300 365 798 (outside
Australia). The Offer Information Line operates from 8.30am to 5.30pm (Sydney time) Monday to
Friday (excluding public holidays) during the Retail Entitlement Offer Period.

6. Australian taxation considerations

6.1 General

Set out below is a general summary of the Australian income tax, goods and services tax (GST) and
stamp duty implications associated with the subscription of New Shares for certain Eligible Retail
Shareholders.

This summary is general in nature and does not take account of the individual circumstances,
financial objectives, tax positions, or investment needs of particular Eligible Retail Shareholders and
does not constitute tax advice. The tax implications associated with subscribing for New Shares will
vary depending on your particular circumstances. Neither the Issuer nor any of its officers or
employees, nor its taxation or other advisers, accepts any liability or responsibility in respect of any
statement concerning taxation consequences, or in respect of the taxation consequences.

This taxation summary does not constitute financial product advice as defined in the Corporations Act.
This summary is confined to taxation issues and is only one of the matters you need to consider when
making a decision about your investments.

You should consult your own professional tax adviser regarding the consequences of
subscribing to New Shares to you in light of your particular circumstances.

The information provided below is not applicable to all Eligible Retail Shareholders. This tax summary
deals only with the Australian taxation implications associated with subscribing for the New Shares if
you:

e are aresident for Australian income tax purposes; and

¢ hold your Shares on capital account.

This summary will not apply to you if you:

e are not a resident for Australian income tax purposes;

e hold your Shares on ‘revenue account’ or as ‘trading stock’ (as defined in the Income Tax
Assessment Act 1997 (Cth) (1997 Act), such as share trading entities or entities who acquired
their Shares for the purposes of resale at a profit);

e may be subject to special tax rules, such as partnerships, tax exempt organisations, insurance
companies, non-complying superannuation funds, temporary residents, dealers in securities or
Shareholders who change their tax residency while holding their Shares;
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e acquired the Shares in respect of which the Entitlements are issued under any employee share
scheme or where the New Shares are acquired pursuant to any employee share scheme, and
where those shares remain subject to deferred taxation under Division 83A of the 1997 Act (other
than where those Shares are no longer subject to any relevant employee share scheme rules);
and/or

e are subject to the taxation of financial arrangement rules in Division 230 of the 1997 Act in relation
to gains and losses on your Shares.

This summary is based on the provisions of the Income Tax Assessment Act 1936 (Cth) and the 1997
Act as at the date of this Retail Offer Booklet. The summary does not take into account or anticipate
changes in Australian tax law or future judicial interpretations of law after this time unless otherwise
specified. The laws are complex and subject to change periodically, as is their interpretation by the
courts and the tax authorities. The summary also does not take into account tax legislation of any
country other than Australia.

6.2 Issue of Entitlements

The issue of the Entitlements should not, of itself, result in any amount being included in your
assessable income, on the basis that the Entitlements should satisfy the requirements in section 59-
40 of the 1997 Act and should therefore be treated as non-assessable non-exempt income.

6.3 Exercise of Entitlements

You should not derive any assessable income, or make any capital gain or loss, if you take up (i.e.
exercise) all or some of your Entitlements and you acquire New Shares.

The cost base (and reduced cost base) for capital gains tax (CGT) purposes of each New Share
should include the Offer Price for those New Shares plus certain non-deductible incidental costs you
incur in acquiring them.

For CGT purposes, the date that the New Shares should be treated as having been acquired is the
date of exercising the Entitlement.

6.4 Entitlements not taken up

Any Entitlement not taken up under the Retail Entitlement Offer will lapse and the Eligible Retalil
Shareholder will not receive any consideration. In these circumstances, there should not be any tax
implications for an Eligible Retail Shareholder from the lapse of all or some of their Entitlement.

6.5 Dividends on New Shares

Generally speaking, future dividends paid or other distributions made in respect of New Shares
should be subject to the same tax issues as dividends paid or other distributions made on Existing
Shares held in the same circumstances.

For Eligible Retail Shareholders to be eligible for a tax offset in relation to any franking credits
attached to a dividend paid by the Issuer on the New Shares they will need to hold the New Shares at
risk for at least 45 days, not counting the day of acquisition or disposal (referred to as the holding
period rule). The holding period rule generally only needs to be satisfied once for the New Shares and
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will begin to apply (in respect of the New Shares) the day after the day on which the Eligible Retail
Shareholder acquires the New Shares. This rule does not apply if the Eligible Retail Shareholder is an
individual whose total franking credit entitlement for the year of income in which the dividend is
received does not exceed $5,000.

The Issuer may qualify as a listed investment company (LIC) under Australian taxation laws.
However, it is expected that the Issuer will generally be considered to hold its investments on revenue
account and, consequently, it is likely that the Issuer will generally not make capital gains. As a result,
Eligible Retail Shareholders may not be able to obtain a deduction in relation to dividends attributable
to LIC capital gains under the LIC regime.

6.6 Disposal of New Shares

A disposal of a New Share will trigger a CGT event A1.
Broadly, you will:

¢ make a ‘capital gain’ if the capital proceeds received from the disposal exceed the cost base of
the New Share;

e make a ‘capital loss’ if the capital proceeds from the disposal are less than the reduced cost base
of the New Share.

The cost base of New Shares is described above in Section 6.3.

Generally, Eligible Retail Shareholders who are individuals, trustees or complying superannuation
entities that have held the New Shares for at least 12 months at the time of disposal (not including the
date of acquisition or disposal) should be entitled to apply the applicable CGT discount or cost base
indexation (as applicable) to reduce the capital gain (after offsetting any available capital losses and
subject to certain integrity rules).

The applicable CGT discount is 50% for individuals and trusts, or 33%5% for Australian complying
superannuation entities. Under recent changes to the CGT regime, the 50% discount for individuals
and trusts is only available for capital gains accruing before 1 July 2027; for capital gains accruing on
or after 1 July 2027, individuals and trusts may only be entitled to apply cost base indexation.
Australian complying superannuation entities continue to be entitled to the 33%4% discount for all
capital gains, irrespective of whether those gains accrue before or after 1 July 2027. Neither the CGT
discount nor cost base indexation is available for companies. In addition, a minimum tax rate of 30%
will apply to certain capital gains made by Australian resident individuals on or after 1 July 2027.

Based on the acquisition date of the New Shares (as described in Section 6.3 above), in order to be
eligible for the CGT discount or cost base indexation (as applicable) on the disposal of a New Share,
the New Share must be held for at least 12 months after the date that you exercised your Entitlement.

As the rules relating to discount capital gains and cost base indexation for trusts are complex, the
Issuer recommends that trustees seek their own independent advice on how the CGT discount and
cost base indexation provisions will apply to them and the trusts’ beneficiaries.

If you make a capital loss, you can only use that loss to offset capital gains from other sources; i.e.
the capital loss cannot be used against assessable income on revenue account. However, if the
capital loss cannot be used in a particular income year it can be carried forward to reduce capital
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gains you derive in future income years. Specific capital loss recoupment rules apply to companies to
restrict their ability to utilise capital losses in future years in some circumstances. Individuals and
trusts may not apply cost base indexation in working out the amount of a capital loss.

6.7 Provision of TFN and/or ABN

The Issuer is required to deduct withholding tax from payments of dividends that are not 100%
franked, at the rate specified in the Taxation Administration Regulations 2017 (Cth) (currently 47%),
and remit such amounts to the ATO, unless you have quoted a TFN or an ABN, or a relevant
exemption applies (and has been notified to the Issuer).

You are able to provide your TEN, ABN or relevant exemption online with the Share Registry by
logging at www.mpms.mufg.com. When providing your details online, you will be required to enter
your SRN/HIN as shown on your Issuer Sponsored/CHESS statements and other personal details
such as your postcode.

6.8 Other Australian Taxes

There should be no Australian GST payable by Eligible Retail Shareholders in respect of the issue or
taking up of Entitlements or the acquisition of New Shares, pursuant to the Retail Entitlement Offer.

There should also be no stamp duty payable by Eligible Retail Shareholders on the acquisition of New
Shares provided each Eligible Retail Shareholder, and any related persons, do not hold, as a result of
such acquisition, 90% or more of the interests in the Issuer.

6.9 Additional New Shares

The explanations in this section in respect of New Shares also apply in the same way to the
acquisition, holding and disposal of Additional New Shares.
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Glossary

$ or A$ or dollars means Australian dollars.
1997 Act means the Income Tax Assessment Act 1997 (Cth).
ABN means Australian Business Number.

Additional New Share means a New Share available under the Top-Up Facility, which may be
applied for by an Eligible Retail Shareholder in excess of their Entitlement, with allocation of any such
New Share at the discretion of the Board.

AFSL means Australian Financial Services Licence.

Application means an application to subscribe for a New Share under the Retail Entitlement Offer in
accordance with the instructions set out in this Retail Offer Booklet and your personalised Entitlement
and Acceptance Form.

Application Monies means monies received from an applicant in respect of their Application.
ASIC means Australian Securities and Investments Commission.

ASX means ASX Limited (ABN 98 008 624 691) or the financial products market operated by that
entity known as the Australian Securities Exchange.

ASX Listing Rules means the official listing rules of ASX, as amended or replaced from time to time
except to the extent of any waiver granted by ASX.

ATO means the Australian Taxation Office.
Board means the board of directors of the Issuer.
CGT means capital gains tax.

Closing Date means the closing date of the Retail Entitlement Offer, being 5.00pm, Sydney time,
Friday, 23 October 2026.

Corporations Act means Corporations Act 2001 (Cth).

CRN means customer reference number.

Eligible Jurisdictions means Australia and New Zealand.

Eligible Retail Shareholder has the meaning in Section 3.2 of this Retail Offer Booklet.

Entitlement means the entitlement to one (1) New Share for every two (2) Existing Shares held on
the Record Date (being 7.00pm (Sydney time) on Thursday, 8 October 2026) by an Eligible Retail
Shareholder.

Entitlement and Acceptance Form means the entitlement and acceptance form, which can be
accessed and downloaded at the Entitlement Offer website: https://events.miragle.com/GLS-Offer.
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Entitlement Offer means the accelerated pro-rata non-renounceable entitlement offer comprising the
Institutional Entitlement Offer and Retail Entitlement Offer.

Existing Share means a Share on issue on the Record Date being 7.00pm (Sydney time) on
Thursday, 8 October 2026.

GST means goods and services tax.

HIN means Holder Identification Number, which can have up to 10 digits and will start with the letter *X.
Ineligible Shareholder means a Shareholder who is not an Eligible Retail Shareholder.

Institutional Entitlement Offer means the institutional investor component of the Entitlement Offer.

Institutional Shortfall Offer means the shortfall offer in relation to the shortfall under the Institutional
Entitlement Offer.

Investor Presentation means the investor presentation in connection with the Entitlement Offer
dated 6 October 2026, a copy of which is included in Section 4 of this Retail Offer Booklet.

Issuer means L1 Global Long Short Fund Limited (ACN 063 975 431).

Joint Lead Arrangers means E&P Capital Pty Limited (ABN 21 137 980 520, AFSL 338885),
Canaccord Genuity (Australia) Limited (ABN 19 075 071 466, AFSL 234666) and Taylor Collison
Limited (ABN 53 008 172 450; AFSL 247083).

Joint Lead Managers means E&P Capital Pty Limited (ABN 21 137 980 520, AFSL 338885),
Canaccord Genuity (Australia) Limited (ABN 19 075 071 466, AFSL 234666), Morgans Financial
Limited (ACN 010 669 726), Taylor Collison Limited (ACN 008 172 450; AFSL 247083), Ord Minnett
Limited (ACN 002 733 048), Shaw and Partners Limited (ACN 003 221 583), Commonwealth
Securities Limited (ACN 067 254 399), Bell Potter Securities Limited (ACN 006 390 772), National
Australia Bank Limited (ACN 004 044 937) and MST Financial Services Pty Ltd (ACN 617 475 180).

Joint Lead Manager Parties means the Joint Lead Managers, any of their affiliates, related bodies
corporate (as that term is defined in the Corporations Act), their directors, employees, officers,
representatives, agents, partners, consultants and advisers.

L1 Capital means L1 Capital Pty Ltd (ACN 125 378 145) (AFSL 314302).

L1 Group or L1G means L1 Group Limited (ACN 050 064 287).

New Share means a new Share issued under the Entitlement Offer.

NTA means the net tangible asset value backing per Existing Share.

Offer means Entitiement Offer, Institutional Shortfall Offer and Retail Shortfall Offer.

Offer Information Line means the shareholder information line with the following details: Offer
Information Line on 1300 365 798 (within Australia) or +61 1300 365 798 (outside Australia) available
from 8.30am to 5.30pm (Sydney time) Monday to Friday during the Retail Entitlement Offer Period.
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Offer Management Agreement means the offer management agreement between the Issuer, L1
Capital, the Joint Lead Arrangers and the Joint Lead Managers, as described in Section 5.7 of this
Retail Offer Booklet.

Offer Price means $1.76 per New Share, representing the approximate pre-tax NTA per Existing
Share as at Friday, 2 October 2026.

Record Date means 7.00pm (Sydney time) on Thursday, 8 October 2026.
Regulation S means Regulation S under the US Securities Act.
Retail Entitlement Offer means the retail entitlement offer component of the Entitlement Offer.

Retail Entitlement Offer Period means the period from Tuesday, 13 October 2026 to 5.00pm,
Sydney time, Friday, 23 October 2026.

Retail Offer Booklet means this booklet dated 13 October 2026.

Retail Shortfall Offer means the shortfall offer in relation to the shortfall under the Retail Entitlement
Offer.

Share means each ordinary share in the Issuer.
Share Registry means MUFG Corporate Markets (AU) Limited (ABN 54 083 214 537).
Shareholder means the registered holder of a Share.

SRN means Securityholder Reference Number, which can have up to 10 digits and will start with the
letter I’

Sydney time means the time in Sydney, Australia.
TFN means Tax File Number.

Top-Up Facility means those New Shares for which Eligible Retail Shareholders apply in excess of
their Entitlement, as described in Section 1.3 of this Retail Offer Booklet.

US Securities Act means the US Securities Act of 1933.

Wholesale Investor means:

e inAustralia, a Shareholder who is an investor with a registered address in Australia who qualifies
under sections 708(8), 708(11) or s761G(7) of the Corporations Act (including, for the avoidance
of doubt, any proposed beneficial owner of a New Share); and

¢ in New Zealand, a Shareholder who is an eligible wholesale and institutional investor where the
offer of a New Share would not be unlawful or require the registration, filing or lodgement of any
document with any regulatory authority, and which falls within the scope of the “International
Selling Restrictions” set out in the Investor Presentation in Section 4 of this Retail Offer Booklet.
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Rachel Grimes AM
Douglas Farrell
David Gray
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Julian Russell

Company Secretary
Olivia Byron

Registered Office

L1 Global Long Short Fund Limited
Level 45, 101 Collins Street
Melbourne VIC 3000

Phone: (03) 9286 7000

ASX Code: GLS
Website: L1.Capital/GLS

Offer Information Line

Within Australia: 1300 365 798
Outside of Australia: +61 1300 365 798
Open between 8.30am to 5.30pm
(Sydney time) Monday to Friday

Legal Adviser
Allens

Level 25

33 Alfred Street
Sydney NSW 2000

Share Registry®

MUFG Corporate Markets (AU) Limited
Liberty Place
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Telephone (within Australia): 1800 647 819
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Chair and Non-Executive Director
Independent Non-Executive Director
Independent Non-Executive Director
Independent Non-Executive Director
Non-Independent Non-Executive Director
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Ernst & Young
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Melbourne VIC 3000

Joint Lead Arrangers

E&P Capital Pty Limited

(ABN 21 137 980 520, AFSL 338885)
and

Canaccord Genuity (Australia) Limited
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and

Taylor Collison Limited

(ABN 53 008 172 450, AFSL 247083)
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Morgans Financial Limited ACN 010 669 726

Taylor Collison Limited ACN 008 172 450

Canaccord Genuity (Australia) Limited ACN 075 071 466
Ord Minnett Limited ACN 002 733 048
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Shaw and Partners Limited ACN 003 221 583
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5 These entities are included for information purposes only. They have not been involved in the preparation of this Retail Offer

Booklet.
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Letter to Eligible Shareholders

[§ L1CAPITAL

Ui Global Long Shaert Fund Limied
NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES

13 Cctober 2026

Dear Shareholder,

Retail Entitlement Offer — Letter to Eligible Retail Shareholders

On behalf of the Directors of L1 Global Long Short Fund Limited (ACH D63 975 431) (ASX: GLS) (the
Company], | am pleased to invite you to participate in the retaill component of the Company’s accelerated
pro rata, non-renounceable entitement offer of New Shares (the Retail Entitlement Offer), which is
seeking to raise up to approximately A$381.7 million.

How to participate

If you are interested in participating in the Retail Entitlement Offer, the key steps are:

1. Login to the Offer Website: Visit hifps-fevents mirgale comgls-offer and log in using your
Securityholder Reference Number (SRM) or Holder Identification Mumber (HIN) and postcode to
access your personalised Entitement and Acceptance Form. This will show you how many New
Shares you are entitled to apply for.

2. Read the Retail Offer Booklet: Read the Retail Offer Booklet available on the Offer Website in full
before deciding whether to participate, including the risk factors described in it

3. Choose how many New Shares to apply for: You may take up all or part of your Entitement. If you
take up your Entittement in full, you may also apply for additional New Shares under the Top-Up
Facility, which is at the sole discretion of the Company and may be subject to scale-back.

4.  Pay for your application: Follow the instructions on your personalised Enfitliement and
Acceptance Form. Australian shareholders must pay by BPAY®. New Zealand shareholders
may pay by BPAY® or EFT, with EFT payments requiring submission of the completed Form
as insfructed in the Retail Offer Booklet.

5. Make sure payment is received by the deadline: Cleared application funds must be received by
5.00pm (AEDT) on Friday, 23 October 2026 or the portion of your Enfitlement not taken up will lapse.

Your offer at a glance

Entitlement: 1 New Share for every 2 existing Shares held at the Record Date (7.00pm (AEDT) on
Thursday, 8 October 2026)

Odffer price: A%1.76 per New Share

Offer website: bifpsievents miragle comigls-offer

Offer opens: Tuesday, 13 October 2026

Offer closes: 5.00pm (AEDT), Friday, 23 October 2026

Top-up facility: Available if you take up your Entitlement in full; applications may be scaled back
If you do nothing: Your Entitlement will lapse and you will receive no value for it

L1 Gicbal Long Short Fund Limited
ACH 083 875431
Lewel 45, 101 Collins Street, Melboume VIC 3000, Australia
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About the Offer

Az announced on Tuesday, & October 2026, the Company commenced an accelerated pro rata, non-
rencunceable entitlement offer of one (1) new fully paid ordinary share in the Company (New Share) for
every two (2) fully paid ordinary shares held by eligible shareholders (the Entitlement Offer) at an offer
price of A%1.76 per New Share (Offer Price). The Entitlement Offer and the Institutional Shortfall Offer and
Retail Shortfall Offer (together, the Shortfall Offer) are together referred to as the Offer. The Offer is not
underamtten.

The Entitliement Offer comprizes an institutional component (Institutional Entitlement Offer) and the
Retail Entitlement Offer. The Retail Entitement Offer opens on Tuesday, 13 October 2026 and is made on
the terms set out in the retail offer booklet (Retail Offer Booklet). The Entittement Offer and Shortfall Offer
are seeking to raise up to approximatety AS482.7 million. Capitalized terms not otherwise defined in this
letter have the same meaning as in the Retail Offer Booklet.

Eligible Retail Shareholders who take up their Entitlement in full may also apply for additional Mew Shares
in exeess of their Entittement through the Top-Up Facility. Applications under the Top-Up Facility may be
scaled back, and the allocation of any addiional New Shares is at the sole discretion of the Company.

The Retail Shortfall Offer has attracted strong support from existing and new wholesale investors. Any
Mew Shares not subscribed for under the Retail Entiternent Offer and Top-Up Facility may be allocated to
Wholesale Investors under the Retail Shortfall Offer, at the sole discretion of the Company. There will be
no general public offer of Mew Shares under the Shortfall Offer.

MNew Shares issued under the Offer will rank equally with existing shares, including with respect to
entittements to future dividends from theirissue date. The Entitlement Offer is non-renounceable. This
means Eligible Retail Shareholders who do not take up their Entitltement cannot transfer it and will not
receive any value for the Entitlement that lapses.

The Company intends to invest the proceseds of the Offer in accordance with the strategy of its investment
manager, L1 Capital Pty Ltd. The Board believes cument market conditions provide attractive opportunities
to deploy additional capital info the L1 Global Long Short Strategy. The Investment Manager will bear all
costs associated with the Offer.

Eligible Retail Shareholders

An Eligible Retail Shareholder is a Shareholder who:

* was registered as a holder of ordinary shares in the Company at 7.00pm (AEDT) on Thursday,
8 October 2026;

*  has aregistered address on the Company’s share register in Australia or New Zealand,

* s notin the United States and is not a person (including nominees or custodians) acting for the
account or benefit of a person in the United States;

*  was not invited to participate in the Institutional Entittement Offer and was not treated as an ineligible
institutional shareholder under the Institutional Entitterment Offer; and

* s eligible under all applicable securities laws to receive an offer under the Retail Entitlement Offier.

L1 Giobal Long Short Fund Limited
ACMH 083975431
Level 45, 101 Collins Strest, Melboumne VIC 3000, Australia
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A shareholder who is not an Eligible Retaill Shareholder will be an Ineligible Shareholder and is
consegquently unable to participate in the Retail Entitlement Offer.

Key dates for the Retail Entitlement Offer”

Ewvent Date
Record Date for eligibility in the Entitlement Offer 7.00pm (AEDCT), Thursday, 8 October 2026

Di=patch of Retail Offer Booklet and Entittement and Acceptance  Tuesday. 13 October 20268
Forms to Eligible Sharehaolders

Retail Entittement Offer opens Tuesday, 13 October 2028

Retail Entitlernent Offer Closing Date 5.00pm (AEDT), Friday, 23 October 2028
Announcement of results of Retail Entitlemnent Offer and Retail Tuesday. 27 October 2026

Shortfall Offer

Settlement of Mew Shares under the Retail Entittement Offerand ~ Thursday, 28 October 2028
Retail Shortfall Offer

Allotrment and issue of Mew Shares under the Retail Entitlerment Friday, 30 Octocber 2028
Offer and Retail Shortfall Offer

Qluotation and commencement of normal frading of Mew Shares Monday, 2 November 2026
issued under the Retail Entitlement Offer and Retail Shortfall
Offer

" The timetable above is indicat

e only and subject to change without notice. Sulbject to the Corporations Act 2001 (Cth), the
ASX Listing Rules and other applicable laws, the Company may amend any e, close the Shortfall Offer eary, exdend the
Retad Entitlement Offer Closing Date, accept late applications or withdraw the Entitternent Offer or Shortfall Offer. Any
extension of the Clesing Date will have a consequential effect on the allotment date of Mew Shares. The commencement of
quotation of Mew Shares is subject to confirmation from ASX.

Canaccord Genuity (Australia) Limited, E&P Capital Pty Limited and Taylor Collison Limited are acting as
joint lzad arrangers and joint lead managers. Ord Minnett Limited, Morgans Financial Limited, Shaw and
Pariners Limited, Commonwealth Securities Limited, Bell Potter Securities Limited, MST Financial Services
Pty Limited and Mational Australia Bank Limited are acting as joint lead managers.

Please carefully read the Retail Offer Booklet in its entirety before deciding whether to invest, including the
rigk factors described in it. This letter does not constitute financial product or investment advice and does
not take into account your objectives, financial situation or needs. You should consult your stockbroker,
solicitor, accountant or other professional adviser before making an investment decision.

If you have any quernes conceming the Entitement Offer, please contact your financial adviser or call the
Offer Information Line on 1300 365 795.

Yours sincerely,

Board of Directors
L1 Global Long Short Fund Limited

L1 Giobal Long Short Fund Limited
ACH 083 975 431
Level 45, 101 Collins Street, Melboume VIC 3000, Australia
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NOT FOR RELEASE OR DISTRIBUTION IN THE UNITED STATES

13 October 2026

Dear Shareholder,

Retail Entitlement Offer — Letter to Ineligible Shareholders

On behalf of the Directors of L1 Global Long Short Fund Limited (ACN D83 975 431) (ASX: GLS) (the
Company), | am writing to inform you of the retail component of the accelerated pro rata non-renounceable
entitiement offer for new fully paid ordinary shares in the Company (Mew Shares) (the Retail Entitlement
Offer) and to explain why you will not be able to participate in the Retail Entittement Offer, as the Retail
Entitlement Offer is only open to Eligible Retail Shareholders (defined below).

About the Offer

Ag announced on Tuesday, 6 October 2026, the Company commenced an accelerated pro rata, non-
renounceable entittement offer of one (1) New Share for every two (2) fully paid ordinary shares held by
eligible shareholders (the Entitlement Offer), together with an Institutional Shortfall Offer and a Retail
Shortfall Offer (together, the Shortfall Offer). The Entilement Offer and Shorifall Offer are together
refemed to as the Offer. The Offer is being conducted at an offer price of A%1.76 per New Share, and is
seeking to raise up to approximately A$482.7 million. The Offer iz not undenaritien.

The Entitlement Offer consists of an institutional component (Institutional Entitlement Offer), which closed
at 5.00pm (AEDT) on Wednesday, 7 October 2026, and a retail component (Retail Entitlement Offer),
which opens on Tuesday, 13 October 2026 and will close at 5.00pm (AEDT) on Friday, 23 October 2026.

Under the Retail Entitlement Offer, Eligible Retail Shareholders who take up their entitement in full may
also apply for additional Mew Shares through a top-up facility (Top-Up Facility). Applications under the
Top-Up Facility may be scaled back, and the allocation of any additional New Shares is at the sole
discretion of the Company. The Retail Sharifall Offer has atiracted strong support from existing and new
wholesale investors. Any New Shares not subscribed for under the Retail Entitlement Offer and Top-Up
Facility may be allocated to Wholesale Investors under the Retail Shorifall Offer, at the sole discretion of
the Company. There will be no general public offer of Mew Shares under the Shorifall Offer.

The Retail Offer Booklet in relation to the Retail Entilement Offer was lodged with the ASX and made
available to Eligible Retail Shareholders (as defined below) on Tuesday, 13 October 2026. Capitalised
terms not otherwise defined in this letter have the same meaning as in the Retail Offer Booklet.

The Company intends to invest the proceeds of the Offer in accordance with the strategy of its investment
manager, L1 Capital Pty Ltd.

L1 Global Long Short Fund Limited
ACN 062 975431
Level 45, 101 Collins Street, Melbourne VIC 3000, Australia
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What this means for you

According to our records, you do not satisfy the criteria for an Eligible Retail Shareholder and are therefore
an Ineligible Shareholder. You are not eligible to participate in the Retail Entitlement Offer and you will not
be zent a copy of the Retail Offer Booklet.

This decision has been made pursuant to Listing Rule 7.7.1(a) of the ASX Listing Rules and section
9A(3)a) of the Corporations Act 2001 (Cth) after taking into consideration the costs of complying with legal
and regulatory requirements in jurisdictions outside Australia or New Zealand compared with the small
number of Ineligible Shareholders and the number and value of New Shares to which they would otherwise
be entitled.

The eligibility criteria are set out below to explain why you are ineligible to participate._
Eligible Retail Shareholders

An Bligible Retail Shareholder is a Shareholder who:

=  was registered as a holder of ordinary shares in the Company as at 7.00pm (AEDT) on Thursday,
8 October 2026,

*  has a registered address on the Company's share register in Australia or New Zealand;

* 5 not in the United States and is not a person (including nominees or custodians) acting for the
account or benefit of a person in the United States;

*  was not invited to participate in the Instituional Entiltement Offer and was not treated as an ineligible
institufional shareholder under the Instituional Entitlement Offer; and

* s eligible under all applicable securities laws to receive an offer under the Retail Entittement Offer.

A shareholder who iz not an Eligible Retail Shareholder will be an Ineligible Shareholder and is
consequently unable to participate in the Retail Entitlement Offer.

Joint lead managers

Canaccord Genuity (Australia) Limited, E&P Capital Pty Limited and Taylor Collizon Limited are acting as
joint lead amrangers and joint lead managers. Ord Minnett Limited, Morgans Financial Limited, Shaw and
Paritners Limited, Commonwealth Securities Limited, Bell Potter Securities Limited, MST Financial Services
Pty Limited and National Australia Bank Limited are also acting as joint lead managers.

If you have any queries conceming the matters described above, please contact your financial adviser or
James Allaway, Chief Financial Officer, L1 Group Limited, on (03) 9286 7000 or by email at
GLS@L1Group.com.aw.

Yours sincerely,

The Board of Directors
L1 Global Long Short Fund Limited

L1 Global Long Short Fund Limited
ACH D83 875431
Lewvel 45, 101 Collins Street, Melbourne VIC 3000, Australia
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