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Tribeca Australian Smaller Companies Fund 6.30% -3.78% 4.84% 13.42% 5.98% 9.16% 8.52%
S&P/ASX Small Ordinaries Accumulation Index 2.03% -6.13% 11.25% 10.64% 4.03% 7.10% 5.39%
Value Added 4.27% 2.35% -6.41% 2.77% 1.95% 2.06% 3.13%

Net performance after fees. Past performance is not a good indicator of future performance. 3-year, 5-year, 10-year and Inception to Date returns are annualised.

Portfolio Managers Fund Information

The Tribeca Australian Smaller Companies Fund (ARSN 114 913 003) is an actively managed, long-
only strategy with flexibility to enhance alpha through its ability to invest up to 20% of the Fund in mid-
cap stocks outside the ASX50 Index. By investing in companies outside of the top 50 and predominantly
outside of the to top 100 ASX-listed companies, the Fund seeks to benefit from the concept of
information arbitrage. Tribeca’s investment approach aims to identify the market leaders of the future
and will have a bias toward companies with relatively high quality and sustainable earnings streams.

Inception: August 2010
David Aylward Minimum Investment: AUD $25,000
Subscriptions: Daily
Redemptions: Daily
Management Fee: 0.92% p.a.

Performance Fee: 15.38% of the Fund’s return above the Fund Benchmark

Responsible Entity: Ironbark Asset Management (Fund Services) Limited
J.P. Morgan Chase Bank N.A. (Sydney Branch)

PwC

Custodian & Administrator:
Auditor:

Simon Brown

Performance Attribution Summary Major Portfolio Positions

Major Contributors Contribution of Added ACt.l\./e Overweights Position
Value Position

Megaport Ltd. 1.50% ow Capricorn Metals Ltd 3.05%
Capricorn Metals Ltd 0.63% ow Mineral Resources Limited 2.85%
Capstone Copper Corp. 0.51% ow PWR Holdings Ltd. 2.56%
Electro Optic Systems 0.48% ow MAAS Group Holdings Ltd. 2.39%
Tuas Ltd. 0.37% ow Megaport Ltd. 2.37%

Major Detractors el RISt ACt.I\./e Underweights Position
Value Position

Tabcorp Holdings Limited -0.49% uw
Viva Energy Group Ltd. -0.32% ow
Eagers Automotive Limited -0.30% ow
Imricor Medical Systems -0.27% ow
Ventia Services Group -0.23% uw

Main Purchases for the Month

Stock Reason
SIMS Metal Strong tailwinds across all business
Management divisions presents upside risk.

Codan Limited Middle East war heightening demand for

drone and anti-drone applications.
Nufarm Limited Cheap while improving agricultural
chemicals and fish oil pricing are positive
earnings drivers.
Switching into relatively cheaper telco
alternative.

Aussie Broadband

Life360 Re-establishing position post material

share price falls.

Liontown Limited -1.86%
Ventia Services Group Limited -1.73%
Vault Minerals Limited -1.47%
NRW Holdings Limited -1.18%
Chorus Limited -1.18%

Main Sales for the Month

Tabcorp Holdings AUSTRAC investigation can be lengthy
and require additional investment/costs.

The a2 Milk Company Recall in USA post recent downgrade
raises risk around market earnings
forecasts.

Took some profit after strong

outperformance.

Megaport Ltd

Champion Iron Ltd Cut dividend to preserve capital, better

opportunities in resources space.

Develop Global Limited Took some profit after strong

outperformance.




Performance Commentary

After April's euphoria, markets remained constructive in May as investors continued to price in geopolitical de-escalation. A credible
attempt for an agreement to the Iran conflict emerged towards month end, leading to falls in oil prices below $100 a barrel. Higher bond
yields pressured equity markets early in the month, as they became concerned central banks would be forced to lift rates in response to
sustained higher inflation and resilient economic activity. Some relief came with news of progress towards a potential agreement.
Earnings season through the US, Europe and Asia showed strong positive surprises, with tailwinds evident from Al investment and its
associated adjacencies. Commodities and currencies were relatively subdued in May, with the only meaningful fall noted in Oil (Brent -
19%) and rally in some base metals (Copper +5%). Domestic equity markets were relatively subdued versus global peers, though still
positive, the S&P/ASX 200 Accumulation adding 1.2%. Resources stocks continued their momentum from the previous month to lead
markets, providing tailwinds for capital goods names (industrials) while discretionary retail had a bounce. Healthcare dragged mainly
through pharma and biotech; energy was lower on oil price weakness and banks were hit on proposed negative gearing changes in the
federal budget. The Small Cap index outperformed, rising 2.0%, with similar themes to larger peers outside of discretionary being weaker
and software names seeing a rebound. Style-wise across small caps, growth and momentum did well while volatility did poorly. The
Tribeca portfolio outperformed their benchmark for the month, with several rebounds in names that had underperformed recently but
where we had retained our conviction and doubled down. Materials names also contributed strongly.

Outperforming during the month was Megaport (MP1 +69.4%), after they announced additional compute, network and storge contracts
with customers driven by their recently acquired Latitude.ai business. These contracts are evidence of the extremely strong demand for
compute capacity and MP1 has managed to lock in attractive payback periods, while cross selling services into their existing operations.
Capricorn Metals (CMM +24.5%) released no news of note however the long-awaited approvals for their Mt Gibson Growth Project
(MGGP) inched closer to approval via the green light within the relevant WA State government portal. We still anticipate material
upgrades once the market gets around to fully appreciating the opportunity. Capstone Copper (CSC +30.0%) reported first quarter results
on the final day of Aprill, thus impacts were felt into May. After some mixed quarterlies recently, production, costs and outlook were
pleasing. Copper prices also helped to generate investor interest, with CSC currently very leveraged to prices until additional internal
production comes online to lower their overall cost base. Electro Optic System (EOS +22.9%) provided an update on their MARRS
acquisition and raised equity to fund future contracts and investment in demonstration units in their space division. While their purchase
price for MARRS was renegotiated higher, the war in Iran has presented a significant increase in opportunities including a material new
contract award with a Gulf nation. Lastly, Tuas Ltd (TUA -65.0% not held) received notice that the relevant authority in Singapore was
suspending its review of the company’s purchase of competitor M1. This was due to potential contraventions of the Singapore
Telecommunications Act and its operating licence. Little additional news has subsequently come to light.

Underperforming for the month was Tabcorp Ltd (TAH -31.6%), after it was notified that AUSTRAC had several serious concerns
regarding its money laundering and terrorism financing risks and thus had commenced an enforcement investigation. This came as a
surprise given a previous investigation in 2017 resulted in a material fine and subsequent investment in systems, processes and
capability within TAH to address perceived shortcomings. We assume this to be within the retail wagering division and see potential
challenges in addressing concerns given third party operation of venue services in pubs and clubs, resulting in a drawn out and costly
process. Viva Energy (VEA -13.8%) came off with other energy names as negotiations to end the Iran war inched along, leading to
energy prices finishing well off their highs. Product margins (ie chemical, fuel) have the potential to sustain at higher levels given the
supply chain disruptions, while refining capacity should get heightened levels of interest as a strategic asset and therefore additional
financial support. AP Eagers (APE -13.0%) discussed impacts on their current trading and outlook at their AGM, with a sequencing shift
to the second half for earnings given the delays in Toyota deliveries, material EV pre-sales and delayed settlement of their Canadian
acquisition. Venita Services Group (VNT +17.2% not held) held and investor day which was well received, the stock rebounding quickly
from a recent selloff that had it looking relatively attractive. Subsequent additional contract renewals and awards supplemented investors
more positive outlook on the stock. Lastly, Imricor Medical Systems (IMR -11.1%) tapped the market for some additional equity funding.
While there was no explicit new purpose for the additional funds, it shores up the balance sheet as they begin to embark on more
material capital sales into approved markets in the Middle East and Europe.

Contact Information

Sydney Singapore Investor Relations oo i P
Level 23, 1 O’'Connell Street #16-01 Singapore Land Tower Email: investors@tribecaip.com ‘Z“""ﬁ?@h
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Sydney, NSW 2000 50 Raffles Place, Singapore, 048623 Website: www.tribecaip.com Neutral
Tel: +61 2 9640 2600 Tel: +65 6320 7711

Disclaimer: this report is prepared by Tribeca Investment Partners Pty Ltd ABN 64 080 430 100 AFSL 239070 (“Tribeca”)
Ironbark Asset Management (Fund Services) Limited ABN 63 116 232 154 AFSL 298626 (“Ironbark”) is the Responsible Entity of Tribeca Smaller Companies Fund

ARSN 114 913 003 (“Fund”). The information contained in this report is of a general nature and does not have regard to the circumstances, investment objectives or
needs of any specific recipient and as such is not intended to constitute investment advice nor a personal securities recommendation. Opinions expressed may
change without notice. Whilst every effort is made to ensure the information is accurate at the time of sending, Tribeca, Ironbark nor any of its related parties, their
employees or directors, does not guarantee its accuracy, reliability or completeness nor does it undertake to correct any information subsequently found to be
inaccurate. Past performance is not a good indicator of future performance. The product disclosure statement (PDS) and target market determination (TMD) for the
Fund is available from https://ironbarkam.com/trustee/managed-funds/ or by calling MUFG on 1300 366 176.

Copyright © 2026 Tribeca Investment Partners Pty Ltd. All Rights Reserved information contained in this document.
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