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Marwyn Value Investors Limited
Net Asset Values

The board of directors of Marwyn Value Investors Limited (the "Company") today announces the following estimated
net asset value ("NAV") information, based on the estimated value of its interests in Marwyn Value Investors L.P. as
at 12 December 2025:

Ordinary Shares

The estimated NAV per Ordinary Share is £2.614. Based upon the Company's indirect investments, the estimated
allocation of the Ordinary Share NAV is:

Ordinary Shares Tot(a£ln\‘l)e1ﬂue gﬁi\ilgzeryncsehgz % of NAV
Investment Portfolio

Quoted investments

AdvancedAdvT 28.8 51.9 19.9%
InvestAcc Group 40.9 73.6 28.2%
MAC Alpha 1.4 25 1.0%
Marwyn Acquisition Company Il 59 10.6 4.1%
Zegona Communications 52.1 93.9 35.9%
450 3.8 6.9 2.6%
Unquoted investments

Le Chameau? 23.3 42.1 16.1%
Palmer Street 8.0 14.4 5.5%
Total Value 164.2 295.9 113.2%
Cash 2.6 4.6 1.8%
Other assets / liabilities (21.7) (39.2) (15.00%
Net Asset Value 145.1 261.4 100.0%

2016 Realisation Shares

The estimated NAV per 2016 Realisation Share is £4.327. Based upon the Company's indirect investments, the
estimated allocation of the 2016 Realisation Share NAV is:

2016 Realisation Shares T°t?£'n‘1’)?'”e Nevipence per 2016 | o of NAV
Investment Portfolio

Quoted investments

Zegona Communications 0.9 131.8 30.5%
Unquoted investments

Le Chameau? 1.8 257.0 59.4%
Total Value 2.7 388.8 89.9%
Cash 0.8 124.2 28.7%
Other assets / liabilities (0.5) (80.3) (18.6)%
Net Asset Value 3.0 432.7 100.0%




2021 Realisation Shares

The estimated NAV per 2021 Realisation Share is £2.935. Based upon the Company's indirect investments, the
estimated allocation of the 2021 Realisation Share NAV is:

2021 Realisation Shares T°t?£'n\l’)?'”e ngﬁ:’:ﬁ ﬁ;g‘r’f % of NAV
Investment Portfolio
Quoted investments
AdvancedAdvT 0.18 50.3 17.1%
InvestAcc Group 0.26 71.4 24.3%
Marwyn Acquisition Company Il 0.04 10.3 3.5%
Zegona Communications 0.33 90.3 30.8%
450 0.02 6.7 2.3%
Unquoted investments
Le Chameau? 0.13 36.4 12.4%
Total Value 0.96 265.4 90.4%
Cash 0.24 67.8 23.1%
Other assets / liabilities (0.14) (39.7) (13.5)%
Net Asset Value 1.06 293.5 100.0%
Notes

1 Rortfolio investrrents are held at fair value in accordance with International Financial Reporting Standards ("IFRS"). Quoted investments
with sufficient volume and frequency of trading to constitute an 'active market' under IFRS are held at their listed price on the valuation date.
Unquoted investrrents, and quoted investrments where there is no active market, are valued in accordance with International Frivate Equity
and Venture Capital guidelines on a quarterly basis or whenever there is a material change in the investment which would indicate a

significant change in valuation.

2 The investrrent in Le Charreau is held through Silvercloud Holdings Linrited ("Silvercloud"), with the value allocated to Le Chammeau being

the value attributable to each share class of Marwyn Value Investors L.P.'s investrrent in Silvercloud.

Shares in the Company are not designed or intended for retail investors. Marwyn Investment Management LLP, the
Manager, does not promote shares in the Company to retail investors and they should not be offered to retail
investors.

Enquiries to:

Marwyn Value Investors Limited
Scott Danks
scottdanks@marwyn.com

Company Secretary - Palmer Fund Services (Jersey) Limited
marwyn@palmerfs.com

1 Grenville Street

St Helier

Jersey JE2 4UF

This information is provded by RNS, the news senice of the London Stock Exchange. RNS is approved by the Financial Conduct Authority to act as a
Primary Information Provider in the United Kingdom. Terms and conditions relating to the use and distribution of this information may apply. For further
information, please contact ms@lseg.com or isit www.ms.com.

RNS may use your IP address to confirm compliance with the terms and conditions, to analyse how you engage with the information contained in this
communication, and to share such analysis on an anonymised basis with others as part of our commercial senices. For further information about how
RNS and the London Stock Exchange use the personal data you provide us, please see our Privacy Policy.

END

NAVBGBDDRBBDGUU



