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Marwyn Value Investors Limited
Net Asset Value per 2021 Realisation Share

The board of directors of Marwyn Value Investors Limited (the "Company") today announces that the estimated net asset value
("NAV") per 2021 realisation share of the Company based on the estimated value of its interests in Marwyn Value Investors L.P.
is £2.92816 as at 31 December 2025. As at 31 December 2025 there were 360,482 2021 realisation shares in issue.

As at 31 December 2025 the closing mid share price of a 2021 realisation share in the Company was £1.05000 and represented a
discount of 64.14% to the NAV per 2021 realisation share.

Historic NAV Performance
Estimated Mowement Yeartodate Inception to date Shareholder total
NAV per ower Movement shareholder total retum from creation
share (£) Month (%) (%) retum (%)1 of class (%)2

2025:

December 31 2.92816 -0.6 +28.8 +344.7 +64.7
November 30 2.94514 +3.8 +29.6 +347.3 +65.7
October 31 2.83835 +0.7 +24.9 +331.1 +59.7
September 30 2.81756 -1.3 +24.0 +327.9 +58.5
August 31 2.85335 +5.4 +25.5 +333.3 +60.5
July 31 2.70702 +6.9 +19.1 +311.1 +52.3
June 30 2.53236 +1.7 +11.4 +284.6 +42.4
May 31 2.48976 +2.7 +9.5 +278.1 +40.0
April 30 2.42389 +1.6 +6.6 +268.1 +36.3
March 31 2.38579 -0.6 +5.0 +262.3 +34.2
February 28 2.40037 +5.2 +5.6 +264.6 +35.0
January 31 2.28163 +0.4 +0.4 +246.5 +28.3
2024:

December 31 2.27281 +4.6 +17.8 +245.2 +27.8
November 30 217332 +1.6 +12.6 +230.1 +22.2
October 31 2.13991 +0.8 +10.9 +225.0 +20.4
September 30 212199 -0.6 +9.9 +222.3 +19.4
August 31 2.13400 -0.4 +10.6 +224.1 +20.0
July 31 214304 +2.7 +11.0 +225.5 +20.5
June 30 2.08713 -0.8 +8.1 +217.0 +17.4
May 31 210477 +3.0 +9.1 +219.7 +18.4
April 30 2.04436 +0.6 +5.9 +210.5 +15.0
March 31 2.03206 +1.7 +5.3 +208.6 +14.3
February 29 1.99787 +2.4 +3.5 +203.4 +12.4
January 31 1.95044 +1.1 +1.1 +196.2 +9.7

NAV Allocation



Based upon the Company's indirect investments, the estimated allocation of the 2021 realisation share NAV is:

2021 Realisation Shares Total Value (EmP® | awbence P 2021 g of Nay
Investment Portfolio

Quoted investments

AdvancedAdvT 0.18 49.6 16.9%
InvestAcc Group 0.26 71.4 24.4%
Marwyn Acquisition Company |ll 0.04 10.3 3.5%
Zegona Communications 0.31 87.2 29.8%
450 0.02 6.7 2.3%
Unquoted investments

Le Chameau®* 0.11 29.6 10.1%
Total Value 0.92 254.7 87.0%
Cash 0.24 67.1 22.9%
Other assets / liabilities (0.10) (29.0) (9.9%
Net Asset Value 1.06 292.8 100.0%
Notes

1Inception to date shareholder total return is calculated based on the ordinary share performance up to the date the ordinary shares were converted to
2021 realisation shares on 30 Noverrber 2021, then moverrent in total shareholder value, including all distributions made to 2021 realisation shareholders
fromthat date.

ZSharehoIder total return from creation of class is calculated as the noverrent in total shareholder value, including all distributions made to 2021 realisation
shareholders since the creation of the 2021 realisation shares on 30 Novenber 2021.

SPortfolio investrrents are held at fair value in accordance with International Financial Reporting Standards ("IFRS"). Quoted investrrents with sufficient
volure and frequency of trading to constitute an 'active market' under IFRS are held at their listed price on the valuation date. Uhquoted investrrents, and
quoted investrments where there is no active market, are valued in accordance with International Private Equity and Venture Capital guidelines on a quarterly

basis or whenever there is a material change in the investment w hich would indicate a significant change in valuation.

4The investrent in Le Chaneau is held through Silvercloud Holdings Limited ("Silvercloud"), with the value allocated to Le Chameau being the value

attributable to each share class of Marwyn Value Investors L.P''s investrent 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

mamnwyn@palmerfs.com

1 Grenmille Street
St Helier
Jersey JE2 4UF
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