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Fund facts
Objective: The Fund, through its investment in the Al DAM2740AU
Uhnder.lymg and, seek; to build a global . Inception date; 30 June 2024
diversified private equity-focused portfolio
in an open-ended fund that delivers Pricing frequency: Monthl
capital growth over the medium to long- gtreq y: y
term through direct or indirect exposure L
to the equity and debt of primarily private CrEgres $186.5m
businesses, across geographies, sectors, Exit price: $1.2197
and stages.
Underlying companies’: ~3,900
. HarbourVest Global Private Solution SICAV . .
Underlying S.A. - Diversified Private Equity Fund Underlying Fund AUM: USD $3.5B
Fund: (HGPS-DPE)
General Partners™: 515+

Net performance (%)

Since
1year 3years (p.a.) inception (p.a.)

Fund - Class H

9.60

Net performance (%) - 1 month rolling returns

Jan | Feb | [\ F-1¢ | Apr

| Jul | Aug | Sep | Oct | Nov | Dec |CYTD

2026 -046 006 -115 177 1.26 010 195 1.84 5.46
2025 000 089 062 147 340 104 005 249 -031 002 150 022 1.92
2024 - - - - - 0.21 167 035 -029 285 -144 3.34

Based on latest available information and relative to the look through company exposure in the Underlying Fund. Prior factsheets assessed
General Partners based on the high-level portfolio (i.e. partnerships, projects, etc), rather than on a look through basis. The adjustment in

methodology will impact the count displayed.

Past performance is notindicative of future performance. Net performance figures are calculated using exit prices, net of fees and reflect the annual
reinvestment of distribution. Returns are rounded to two decimal places. Slight variations to actual calculations may occur. Significant investor
activity can impact performance returns in a fund or of a class of a fund.
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Underlying Fund Allocations (%)?

O

Strategy allocation? Stage allocation Geography allocation Sector allocation*

B Direct 47% [ | Buyout 87% B Asia Pacific 12% B communication Service 4%
Secondary 44% Venture Growth 13% Europe 21% Consumer Discretionary 10%
Total Initial Portfolio 9% L] other 0% North America 67% Financials 15%

M Healthcare 21%
Industrials 20%
Information Technology 25%
Materials 3%
Other 2%

Underlying Fund Largest 10 Investments

% of

Investment / Project HGPS-DPE
Name Strategy Description NAV

Diversified across HarbourVest funds & third-party

Total Initial Portfolio Diversified Diversified . ; 8.33%
relationships

Prolect Branford Secondary Buyout LP-led transaction acquiring 15 LP interests in US and 339%
European buyout funds

Project Whisker Secondary  Buyout Smgle—asse‘t GP-led ccl)ntmuanor.w vehicle acquiring a 208%
purpose-built US veterinary services platform
European multi-category discount retailer serving

Co-Investment 1 Direct Buyout customers through a high-volume value focused retail 1.99%
model

BrOECE Galaxy Secondary Buyout Mu|t|—as§et GI?—Ieo! F:ontlnganon vehicle aclquwmg 4 198%
companies, diversified by industry and region

Project Waltz Secondary Buyout Tradl‘Flonal purchase of 18 LP interests from a US corporate 183%
pension

e e Secondary Buyout LP—.Ied transaction acquiring 26.fund.|nterlests and 11 direct 171%
co-investments from a US multi-family office

Project Chicago Direct Buyout US based wealth management and retirement platform 1.71%

B BT Secondary  Buyout GP-led t.ransacnon to acquire portfolio of 3 insurance 169%
companies

ProjectSaber Secondary Buyout Multi-asset GP-led continuation vehicle acquiring 13 169%

diversified software and technology enabled companies

Percentages may not total 100% due to rounding.

Initial portfolio refers to the portfolio which was transferred to the Underlying Fund when it launched on 1 January 2023. These investments
include mature primary investments as well as HarbourVest funds composed of primary, secondary, and direct co-investments.

Sector exposures are calculated using the most recent monthly valuations and applying the most recent quarter's company industry
exposures. Other represents exposure to sectors which are below 1%.
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Underlying manager commentary®

All currency references in the commentary below are in e Co-investment 58 ($26.7 million direct co-investment

US dollar terms unless stated otherwise. committed, $14.7 million funded, 0.42% of total NAV): A
UK-based accounting services consolidator providing audit,
tax, bookkeeping, accounting, and other services to small-
and medium-sized businesses as well as public and private
sector clients.

The Ironbark HarbourVest - Diversified Private Equity Fund
(AUD) - Class H returned 1.84% (net) in Australian dollar terms
for the month.

The secondary investment portfolio contributed 0.99% in
aggregate towards the Underlying Fund's total gross return.
Within the portfolio, Project Branford (0.43%), Project Cobra
(0.21%), and Project Rhythm (0.12%) were the top three
contributors. Project Branford is an LP-led transaction which
acquired 15 LP interests in US and European buyout funds. The
top three secondary detractors were Project Albion (-0.17%),
Project Molecule (-0.07%), and Project Lotus (-0.05%).

The direct co-investment portfolio contributed 1.46% in
aggregate towards the Underlying Fund's total gross return.
Within the portfolio, The Phia Group (0.20%), Ceva Sante
Animale (0.12%), and Avetta (0.12%) were the top three
contributors. The Phia Group is a tech-enabled healthcare
cost containment and compliance solution for self-funded
employers. Marmic Fire & Safety (-0.05%), Integral Ad Science
(-0.03%), and Qualtrics (-0.01%) were the top three direct co-
investment detractors.

Cash was 6.0% of Underlying Fund's NAV and the
Underlying Fund retains a $600 million credit facility which
remains undrawn.

Since inception, HGPS-DPE has committed a total of $3.3
billion to 95 investments including 37 secondaries and 58
direct co-investments. HGPS-DPE committed $61.4 million to
two new deals in August:®

e Co-investment 57 ($34.8 million direct co-investment
committed, $33.8 million funded, 0.96% of total NAV): a
technology-driven holding company which acquires niche
vertical software businesses and then enhances company
performance using technology.

Initial portfolio refers to the portfolio which was transferred to the Underlying Fund when it launched on 1January 2023. These investments
include mature primary investments as well as HarbourVest funds composed of primary, secondary, and direct co-investments.

Non-USD denominated deals may have fluctuating USD commitment values given changes in FX exchange rates.
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\\
&) 1800 034 402 client.services@ironbarkfg.com.au @ www.ironbarkfg.com.au

The information is for Wholesale Clients. Refer to the Fund offer document for further information regarding Eligible Investors.

Issued by Ironbark Asset Management (Fund Services) Limited ABN 63 116 232 154 AFSL 298626, trading as Ironbark Investment Solutions (Ironbark).
Ironbark is the responsible entity for the Fund(s) referred to in this document. The relevant target market determination (TMD) and offer document for the
Fund(s) is available from www.ironbarkfg.com.au/investment-solutions/our-funds/ or by calling Ironbark on 1800 034 402. This document contains
general information only and is not intended to represent specific investment or professional advice. The information does not take into account an
individual's personal financial circumstances, objectives or needs. Before making an investment decision, you should consider obtaining professional
investment advice that takes into account your personal circumstances and should read the current TMD and offer document before making an
investment decision to acquire or to continue to hold units in the Fund. Ironbark and its representatives believe that the information in this document is
correct at the time of compilation, but no warranty of accuracy or reliability is given and no responsibility arising in any other way for errors or omissions
(including responsibility to any person due to negligence) is accepted by Ironbark. To the extent permitted by law, Ironbark, its employees, consultants,
advisers, officers and representatives are not liable for any loss or damage arising as a result of reliance placed on the contents of this document. While
any forecasts, estimates and opinions in this material are made on a reasonable basis, actual future results and operations may differ materially from
the forecasts, estimates and opinions set out in this material. No guarantee as to the repayment of capital or the performance of any product or rate
of return referred to in this material is made by Ironbark. Past performance is not a reliable indicator of future performance. All currency references are
shown in Australian dollars unless stated otherwise. All indices are copyrighted by and proprietary to the issuer of the index. Any investment is subject to
investment risk, including delays on the payment of withdrawal proceeds and the loss of income or the principal invested. This document is not intended
for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation.
No part of this material may be reproduced or distributed in any manner without the prior written permission of Ironbark. © Copyright 2026 Ironbark Asset
Management Pty Ltd (Ironbark) (ABN 53 136 679 420). 4



