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Objective:

The Fund aims to achieve capital
growth equal to, or greater than

month | months | year

e BEREmErs Bl [oner vele iy Fund -5.68 -113 8.24 1279 9.46 6.99 8.38  8.02
over the long-term by investing

globally in listed securities of Benchmark  -954 -280 1787 1399 592 714 906 7.91

companies having their registered

office or exercising a preponderant Active 3.86 167 -963 -120 354 -015 -0.68 o.n

part of their economic activities in
emerging countries through the

Underlying Fund. Top 5 holdings

Stocks Sector Country
Benchmark: Tai Semi d
MSCI Emerging Markets NR Index I;;:zpacfuTi:on uctor Information Technology Taiwan
(AUD Unhedged) °
Tencent Holdings Communication Services China
Underlying Fund:
Robeco QI Emerging Conservative Samsung Electronics Information Technology Korea
Equities, a sub-fund of the Robeco . . . )
Capital Growth Funds SICAV Bank of China Financials China
Malayan Banking Financials Malaysia
APIR:
ETLO381AU
ARSN:
165 582 543

Inception date:
12 November 2013

Class size:
$211.2m

Exit price:
$1.7562

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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Country asset allocation (%)’ Sector asset allocation (%)’
Brazil . Communication Services
China 2170
2548 Consumer Discretionary
Czech Republic
Hungary Consumer Staples
India Energy
Korea
Financials 28.98
Kuwait
Malaysia Health Care
Mexico Industrials
Peru )
. . Information Technology 3183
Saudi Arabia
, Materials
South Africa
Taiwan 5234.54 Real Estate
Thailand Utilities
UAE
Other
Other
Cash Cash
10 20 30 0 20
mFund Benchmark mFund Benchmark

' Totals may not equal due to rounding.

Underlying manager commentary

Market review

Two major themes shaped equity markets in the first quarter the shifting tech landscape and the outbreak of the Iran war. Tech
trends dominated January and February, with headlines filled with terms like ‘SaaSpocalypse’, the global sell-off in software
stock, and ‘RAMmageddon’, the sharp surge in memory chip prices that boosted chipmakers. The latter effect mainly helped

EM equities, particularly the three major Asian semiconductor players (TSMC, Samsung, and SK Hynix) which lifted markets in
Taiwan and South Korea. However, the outbreak of the Iran war in late February triggered a sharp setback in March, resulting in the
weakest month for the MSCI EM since the pandemic panic in March 2020. The Brazilian market profited from its relatively high
commodities weight. The Chinese market was weighed down by negative returns from its major platformm companies, which are
locked in intense price wars across e-commerce, EVs, and food delivery.

Performance review

The Robeco Emerging Conservative Equities Fund (AUD) - Class A (the ‘Fund’) returned -113% (net) for the quarter, outperforming
the MSCI Emerging Markets NR Index (AUD unhedged) return of -2.80% by 1.67%.

In the first quarter of 2026, the fund slightly outperformed the benchmark - with the bulk of this generated via downside protection
during March as the broader market sold-off. The Value factor was a standout contributor in the first quarter. However, Low Risk,
Quality, and Momentum factors faced challenges in a volatile market environment, and results were very different in Jan-Feb vs
March. For example, Low Risk lagged in the first two months but significantly outperformed in March as expected from a low-

risk equity strategy. In March, underweight positions in the Korean chip giants Samsung and SK Hynix, and overweight positions

in Chinese banks like Agricultural Bank of China, Bank of Communications and Bank of China were all drivers of excess returns.
This mixed influence reflects the importance of having diversified factor groups alongside prudent risk management in a low-

risk strategy.
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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).
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