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Fund facts Net performance (%)
Objective: 1 3 1 5] 7 10 Since
The Fund, through its investment in month | months | year DEEIRS | RIS | R e
the Underlying Fund, aims to provide (p-a) | (p-a) | (p-a.) (p-a.)
long-term capital growth while at Fund 136 183 10.06 20.33 N/A N/A N/A 1316
the same time aiming for a better
sustainability profile to the Benchmark Benchmark 1.79 145 9.78 18.40 N/A N/A N/A 12.37
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y promoting certain environmental, Active -043 038 028 193 NA NA  NA 0.79

social and corporate governance
('ESG’) characteristics and integrating
sustainability risks in the investment Top 5 holdings
process. The Fund, through its Stocks Sector Country
investment in the Underlying Fund,
aims to achieve a better return and for NVIDIA Information Technology United States
I el G el Apple Information Technology United States
compared to the Benchmark.
Benchmark: Microsoft Information Technology United States
MSCI World Index Amazon.com Consumer Discretionary United States
Underlying Fund: Alphabet - Class A Communication Services United States

Robeco Ql Global Developed 3D
Enhanced Index Equities, a sub-fund
of the Robeco Capital Growth Funds
SICAV

APIR:

ETLO561AU

ARSN:
654 092 074

Inception date:
13 January 2022

Class size:
$124.4m

Exit price:
$1.5886

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 (%)’
Australia 11%% Communication Services
Canada %92% Consumer Discretionary
2.58
France 559 Consumer Staples
193
Germany 506 Energy
Japan Financials
Netherlands Health Care
Spain Industrials
i i 3254
Switzerland Information Technology 3178
United Kingdom Materials
United States %gg Real Estate
Other [ 88 Utilities
Cash 82390 Cash & other instruments
0 20 40 60 80 40
mFund Benchmark mFund Benchmark

! Totals may not equal due to rounding.

Underlying manager commentary

Market review

Global equities remained resilient in the third quarter of 2026 despite a tougher macro backdrop, as higher oil prices, rising bond
yields and renewed monetary tightening put pressure on valuations. Technology remained the main engine of returns, although
market leadership narrowed sharply. Microsoft (+38% in the third quarter) headed for its strongest quarterly gain in almost three
decades, while Nvidia (+14%) announced a record USD 150 billion increase in its share-buyback authorisation. Meta (+29%)

also rallied strongly following the September launch of MUSE, its new personal Al agent, further fueling optimism around the
monetisation of generative Al. In contrast, the US semiconductor sector, after surging 88% in the second quarter, fell 11% in the
third quarter as semiconductor equipment stocks came under heavy pressure. Elsewhere, European equities were weighed
down by higher energy costs, while Japanese government bond yields recorded their sharpest quarterly rise in more than two
decades. The MSCI World Index gained 1.9% (USD), with roughly half of that return attributable to Microsoft's exceptionally strong
quarter alone.

Performance review

The Robeco Global Developed 3D Enhanced Index Equity Fund (AUD) - Class B (the ‘Fund’) returned 1.83% (net) for the quarter,
outperforming the MSCI World Index return of 1.45% by 0.38%.

After a weak couple of months, the market seems to be back on the Al capex trade. New model launches led to more token usage
and rising GPU rental rates and, with rising hyperscaler return forecasts, fundamentals are still strong, making a divorce from such
Al baskets highly risky. The return of market narrowness has put a brake on the emerging broadening-out thesis, also visible in so-
called equal-weight indices lagging once more. The next positive catalyst in this trade would likely be non-Al companies able to
show tangible margin benefits from Al spend. Other than that, the twin engines of rising PMIs and broad-based earnings strength,
again partly fueled by Al capex spend, has kept the ship steady. However, a sustained market rally will require a clear easing of
tensions around the Strait of Hormuz. Crude flows by now seem to have almost returned to normal, although end-product flows
have not, and another Iranian retaliation on physical infrastructure remains a risk. Hence, US-Iran de-escalation, as elusive as it
seems at this stage, holds the key for equities to reconnect with otherwise sound fundamentals. If not, rising inflation brings us
closer to the boiling point of a renewed tightening phase, often resulting in slower growth down the line. All in all, this dynamic
should favour a diversified global portfolio with a core in Al enablers, layered in with capex winners and value exposure as a cheap
option on a potential oil relief rally. From a style perspective, higher free cash-flow names have been picking up more firmly,
continuing even as momentum started to recover too, as investors seek a valuation cushion.
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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 53 136 679 420).



