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Fund facts

Objective:

To outperform the Benchmark
(before fees) over rolling 4-year
periods.

Benchmark:

S&P/ASX Small Ordinaries
Accumulation Index

APIR:
PATOO02AU

ARSN:
114 291486

Inception date:
30 June 2005

Fund size:
$65.2m

Exit price:
$3.2317

Net performance (%)

3 7 10 Since
years years | years |inception
(p-a.) (p-a.) | (p.a.) (p-a.)

1 3

month | months | year

Fund' -10.34 -8.12 23.52 13.49 4.69 542 6.27 10.19

Benchmark -1096 -10.87 1365 850 399 557 7.29 4.85

Active 0.62 275 987 499 0r0 -015 -102 5.34

Top 5 holdings (in alphabetical order)

AUB Group Financial ex-Property Trusts
Humm Group Financial ex-Property Trusts
MAAS Group Holdings Industrial

Macquarie Technology Group Information Technology
PEXA Group Property Trusts

' Shaded Fund performance prior to 5 September 2022 is not attributable to the current investment manager. From 8 August 2022 to 4 September
2022, State Street Bank and Trust Company was appointed as the Fund'’s Transition Manager and coordinated an orderly transition of the portfolio
from the prior investment manager over this period. Returns prior to 8 August 2022, reflect the previous investment manager(s) of the Fund.

Past performance is not indicative 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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Top 5 monthly contributors

Top 5 monthly detractors
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Viva Energy Group Overweight Pantoro Gold Overweight
PEXA Group Overweight Yancoal Australia Underweight
Regis Resources Underweight Nuix Overweight
Greatland Resources Underweight New Hope Corporation Underweight
Beach Energy Overweight Vault Minerals Overweight

Top 5 quarterly contributors

Contributing Stocks ‘ Active weight

Top 5 quarterly detractors

Detracting Stocks

Active weight

PEXA Group Overweight Healius Overweight
Viva Energy Group Overweight HMC Capital Overweight
Zip Co Underweight Yancoal Australia Underweight
MAAS Group Holdings Overweight New Hope Corporation Underweight
Westgold Resources Overweight WEB Travel Group Overweight

Sector asset allocation (%)>

Communication Services
Consumer Discretionary
Consumer Staples

Energy

Financial ex-Property Trusts
Health Care

Industrials

Information Technology
Materials

Metals & Mining

Property Trusts

Cash

0.00

0 10 20 30
W Fund Benchmark

? Totals may not equal due to rounding.
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Investment manager commentary

Market review

Global equity and bond markets were volatile over the March quarter, driven primarily by escalating geopolitical tensions
stemming from the ongoing conflict in Iran. The disruption has had a material impact on global energy markets, with approximately
one-fifth of global crude oil and natural gas supply affected, leading to a sharp rise in energy prices. The conflict has also severely
disrupted global fertiliser markets, as the Strait of Hormuz accounts for roughly 30% of global urea trade, a critical input for
agricultural production. Rising energy costs, supply interruptions, the risk of lower crop yields and higher food prices have shifted
investor focus toward upside inflation risks, outweighing concerns around slowing economic growth. Government bond markets
reflected this change in sentiment, experiencing heightened volatility and selling off sharply as expectations moved from rate cuts
to the prospect of further interest rate increases to combat persistent inflation.

Australian equity markets also experienced significant volatility during the quarter as Middle East tensions intensified. The Reserve
Bank of Australia raised the cash rate by 0.25% to 4.10% at its March meeting, following a similar increase in February, reinforcing
a "higher-for-longer” policy stance in response to stubborn inflation. Financial markets began pricing in up to three additional rate
hikes during 2026. Consumer sentiment deteriorated markedly, with confidence falling to a record low, while short-term inflation
expectations surged to an unprecedented 7.3%. Against this backdrop, Australian small caps underperformed, with the Small
Ordinaries Index declining 10.9% for the quarter, compared with a 0.9% fall in the ASX 100, as higher interest rate expectations
weighed more heavily on smaller, growth-oriented companies.

Performance review

The Ironbark Renaissance Australian Small Companies Fund (the ‘Fund’) returned -8.12% (net) for the quarter, an outperformance
of 2.75% when compared to the S&P/ASX Small Ordinaries Accumulation Index which returned -10.87%.

The portfolio outperformed over the quarter with stock selection in electronic conveyancer PEXA Group (+13.3%) being the largest
contributor to the portfolio. PEXA Group reported a 10% revenue increase in first half of 2026 financial year compared to 2025
financial year, driven by transaction growth and a regulator-approved price adjustment, with EBITDA rising 19%. Viva Energy (+27.8),
a diversified petroleum refiner, was also strong for the portfolio over the quarter, being a beneficiary of the conflict in the middle
east but also reporting a 33% year-over-year increase in second half EBITDA. The Fund's holding in MAAS Group (up 6.4%) also
benefited as it reported a 26% year-over-year increase in underlying NPAT for the first half of financial year 2026. Additionally, the
company raised its financial year 2026 EBITDA to $250-280 million up from $240-270 million.

Stocks that detracted included Healius Limited (-38.1%), as it reported underlying EBIT significantly lower than what the market was
expecting. Subdued pathology volumes, soft GP activity, and Medicare funding changes contributed to the earnings miss. HMC
Capital (-39.5%), a real estate funds management firm, reported a sharp decline in operating earnings from the prior year with total
revenue contracting 31%. Market volatility and variable investment income underscored the company's sensitivity to market cycles
and asset revaluations. WEB Travel Group (-45.4%) the online travel agency declined after several brokers raised concerns about
potential disruption.

Market outlook

The investment manager believes the current geopolitical environment warrants a cautious and selective approach to equity
markets. Elevated global uncertainty, driven by ongoing Middle East tensions and their flow-through effects on energy, fertiliser
and broader supply chains, has reinforced inflationary risks at a time when economic growth is already moderating. Equity
valuations remain elevated in parts of the market, particularly where investor enthusiasm has been concentrated in narrow
thematics. Investors are increasingly focused on economic data to assess whether slowing growth coincides with persistent
inflationary pressure, a challenging backdrop that has heightened volatility across both equity and bond markets.

Against this backdrop, the investment manager believes the portfolio is well positioned. Direct exposure to tariffs and geopolitically
sensitive supply chains remains limited, and Australian small caps generally have lower exposure than their larger global peers.
While indirect impacts will be felt across the economy, Australia appears relatively well placed given its resource base and

resilient financial system, though uncertainty remains elevated. The investment manager expects the de-rating of high multiple
growth stocks to persist and see opportunities emerging within core small industrials where valuations have become increasingly
attractive. Portfolio positioning will continue to emphasise quality businesses with stable earnings and cash flows, strong balance
sheets and disciplined capital management, trading at justifiable valuations. The investment manager believes this approach will
allow the portfolio to generate meaningful long-term returns as conditions gradually normalise.
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% 1800 034 402 client.services@ironbarkfg.com.au @ www.ironbarkfg.com.au

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 53136 679 420). 4
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