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At A Glance

The Spire Global Private Markets Portfolio
(Fund) seeks to return a net 10-13% per
annum over rolling 7 year periods. The
Fund is a multi-asset portfolio which
provides exposure to private market

debt, private infrastructure and private real
estate sectors. An allocation to cash and
other tradable assets provides liquidity to
efficiently trade, manage cash flows and
fund new investments.

Snapshot

investments, across private equity, private

il

Monthly Net Performance

Feb Mar Apr May Jun Jul Aug Sep Oct

Performance'

(%, net of fees) Year Jan

Nov Dec Annual

0.71% 033% 035% 013% 048% 0.89% 0.29% 6.45%

1 Month

2024 - 027% 180% 120%
0.54

2025 027% 053% 140% 281% 216% 1.87% 120% 122% 224% 064% 037% -019% 15.49%

3 Months 284

2026 1.05% 025% 015% 213% 0.54% - - - - - - - 4.18%

6 Months  3.98 Since Inception Portfolio Data

% of Positive

Best Month  Worst Month Standard
Months

Deviation

1 Year 12.07

Correlation

Since inception
per annum

Spire Private

1155 Markets Portfolio

2.81% -0.19% 96.3% 2.7%

50% Australian Shares
50% Global Shares”

Past performance is not a reliable indicator 6.19% -7.14% 74.1% , 10_5%
of future performance.
Fund inception is 20 February 2024. ) ) ) ) . .
Whilst the Fund is benchmark unaware, this table shows a comparison of Spire Global Private Markets Portfolio (AUD) to a portfolio of 50% AU
shares & 50% Global Shares over the same time period (since inception ie. 20 February 2024). Australian Shares is the ASX200 Accumulation Index
and Global Shares is the MSCI ACW/I Index. It is designed to help investors compare fund characteristics to an example alternative portfolio.
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Monthly Commentary Portfolio Dashboard

The Spire Global Private Markets Portfolio (PMP)
returned 0.54% in May 2026, bringing the last
twelve-month return to 12.1% and the since-
inception return to 11.6% per annum. The result
represents another month of steady, positive
progress, with the portfolio continuing to compound
within our target range of 10% to 13% per annum.

Asset Allocation®

Private Equity (65%)
Private Credit (10%)
Performance across the core evergreen private equity Private Infrastructure (3%)
strategies showed meaningful dispersion during the
month — a useful reminder of the diversification
benefits embedded in holding multiple high-quality
managers. JP Morgan was the standout, returning
2.97%, while Neuberger Berman delivered a more
modest 0.62% and Coller Capital was marginally
negative at -0.36% (all in local currency terms). While
individual managers will inevitably experience month-
to-month variability in mark-to-market valuations, the
breadth of our private equity allocation continues to
smooth returns at the portfolio level.

@ @ & O

Private Real Estate (4%)

Cash & Liquidity (19%)

Geographic Allocation®

O North America (64%)
Evergreen private credit generated a reasonable
return of 0.64% for the month, in line with our recent
expectations. We remain comfortable with the
conservative positioning of the portfolio's credit
allocation, which continues to deliver dependable
income with low volatility relative to the broader
direct lending market.

Australia (19%)
@ Asiaand Rest of World (1%)
@ Europe and UK (16%)

The liquidity sleeve also had a reasonable month, with
the traded debt strategies returning 0.52%. This
represented a solid contribution from an allocation Investment Manager Allocation®
whose primary role is to provide liquidity and
collateral for the portfolio's currency hedging
program and serve investor redemptions should they GQG =

JP Morgan Private Markets
e, GQGHL Fund (16.80%)

Cash J.EMorgan Neuberger Berman Global PE
Access Fund (17.29%)

Coller Private Equity Secondaries
(16.39%)

Branford Castle Partners Fund Il

be required.

The opportunistic sleeve was stable during May, with (Yr COOLABAH CAPITAL
no significant impact from revaluations received

across our closed end private equity, venture capital,

real estate or infrastructure holdings.

PARTNERS (073%)
. . . . . ATAISITE JR AR Knightsbridge VC S dari
We remain focused on delivering consistent, risk- . 0 n'gd S(r' goe) econdaries
. . - AL Hamilton Fund Il (4.32%
adjusted returns through our globally diversified Lane T ——
private markets approach, while continuing to ® Opportunities Fund (AUD) (10.26%)
progress our planned build-out of the portfolio's _ Valterra Data Holdings LLC Class C
private infrastructure allocation in the months ahead. @ Knightsbridge 65%
_— Coller (2.65%)
® Capital @ Cootabah Floating-Rate High

Yield Fund Inst (13.19%)
Bridge Multifamily IV (3.67%)

GQG PCS (9.16%)
Cash (5.53%)
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®£® Base Case Detailed Asset Allocation

Venture Capital 5%
) ) Buyout 20%
Liquidity Portfolio

*
S dari %
Portfolio & Secondaries 6%

IOy Direct Lendin

* 45%
ConStrUCtlon Private Infrastructure ® Distressed 2.

o/

15% Opportunistic 2.5%
Portfolio Construction Non Discretionary 7.5%
During May 2026, no new investments were Discretionary 7.5%
completed for the portfolio. ® Co-investments/Secondaries 5%

Core-Plus 5%
Private Real Estate Value Add 5%

Infrastructure — Building out the portfolio's private -

infrastructure allocation toward its 15% target remains — High Yield 12%
our key portfolio construction priority. The current 10% Cash 3%

allocation sits below target, and we continue to retain
capital within the liquidity sleeve to fund this planned
deployment in a measured and disciplined manner.
Our infrastructure thesis is anchored in the HALO Current Detailed Asset Allocation®
framework — Heavy Assets, Low Obsolescence —
favouring durable, essential assets with long-duration,

inflation-linked cash flows. Liquidity Portfolio

18.3%

Direct / Co-investments 31.6%

Private Infrastructure Private Equity Se@or@aries 32.1%
BEs 649% Primaries 1.0%

Private Real Estate Direct Lending 10.3%
377%

Real Estate Secondaries 3.7%

o
Private Credit Co-Investments 2.7%

10.32%

High Yield 12.7%
Cash 6.1%

Responsible Entity

\ l /
-~z ) Portfolio Facts

'n[\‘/’liita”;g‘t Ironbark Asset APIR Code Iig:;‘t’iii
. . R Management DAM7517AU
Research ratlngs Splr.e (_:apltal (Fund Services) Institutional Class 20 February
Limited L 2024
Limited
“iZenith

‘ Currenc Investor Time Minimum to Invest Unit Price

AUD (Hod ye @ Frame $20,000 (initial) (Monthly)

9 At least 7 years $5,000 (additional) $1.2561

Platform Availability

. Buy/SellSpread || Perf Fee* | M tFee® | Application&
.—| lj B netwealth uy/Sell Sprea erformance Fee anagement Fee Withdrawals

NIL NIL at fund level 0.62% pa

Monthly?
e% © vacauarie
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Disclaimer and Footnotes

The following underlying investments each comprise more than 10% of the Fund's portfolio.

Underlying Investment Asset Class Why selected and how :t?;.:. ’:;l;h the Fund's investment

Active investment approach, income focus, high credit quality,
daily liquidity and reasonable terms.

Coolabah Floating Rate High Yield Fund Liquidity Portfolio

Strong co-investment capability, middle market direct lending
Hamilton Lane Senior Credit Opportunities Fund Private Credit focus, senior secured, moderate leverage, recent vintage,
reasonable terms, no performance fee.

Attractive seed portfolio, strong co-investment capability and

Neuberger Berman Global Private Equity Access Fund Private Equity reasonable terms.
JPMorgan Private Markets Fund Private Equity Attractive seed portfolio, strong secondary capability and
reasonable terms.
Coller Capital Private Equity Secondaries Fund Private Equity SHETIE SO EE el I el ole:

reasonable terms

* Past performance is not a reliable indicator of future performance. Fund inception is 20 February 2024. Performance is net of fees and the fees
used are related to the Institutional Unit Class of the Fund. The source of Performance calculations is Spire Capital.

# Monthly liquidity feature - Liquidity Portfolio enables liquidity feature (subject to gating - 5% rule).

3Investment Manager Fee - Spire is entitled to be paid a fee of 0.62% p.a. of the NAV

4 Performance Fee - There are no performance fees directly charged by the Fund. There may be performance fees payable at the Underlying
Investments' level.

5 Asset Allocation, Geographic Allocation, Investment Manager Allocation, and Current Detailed Asset Allocation charts all include ‘Planned
Investments' as at the end of the month. Planned Investments are applications that have been made and funded, but the Portfolio is yet to
receive the units.

Material Matters

There have been no material changes to the Fund in terms of key service providers, the risk profile, investment strategy or changes to individuals
in the investment team who play a key role in the investment decisions of the Fund.

The Fund is classified as a hedge fund in accordance with the Australian Securities and Investments Commission, Regulatory Guide 240 ‘Hedge
funds: Improving disclosure’. This classification is based on the fact that the Fund currently exhibits two or more characteristics of a hedge fund,
being:

o complexity of investment strategy or structure;

e use of leverage;

o use of derivatives; use of short selling;

e charges a performance fee.

This material is issued by Spire Capital Limited ABN 21 141 096 120 AFSL 344365 (‘Spire). Ironbark Asset Management (Fund Services) Limited ABN
63 116 232 154 AFSL 298626, trading as Ironbark Investment Solutions (Ironbark) is the responsible entity for the Fund referred to in this
communication. The product disclosure statement (PDS) and target market determination (TMD) for the Fund is available from
https:.Z/www.ironbarkfg.com.au/investment-solutions/corporate-trustee or by contacting Apex Group on (02) 7201 9015. This communication
contains general information only and is not intended to represent specific investment or professional advice. The information does not consider
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 PDS and TMD before making an
investment decision to acquire or to continue to hold units in the Fund.
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Disclaimer and Footnotes (Continued)

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. Past performance is not indicative of future
performance. 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. This communication 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.

This information is current as at the date of this communication and provided as a guideline only, it may be subject to change. No
recommendation or advice has been given as to whether any investment or strategy may be suitable for you.

The rating contained in this document is issued by SQM Research Pty Ltd ABN 93 122 592 036 AFSL 421913. SQM Research is an investment
research firm that undertakes research on investment products exclusively for its wholesale clients, utilising a proprietary review and star rating
system. The SQM Research star rating system is of a general nature and does not take into account the particular circumstances or needs of any
specific person. The rating may be subject to change at any time. Only licensed financial advisers may use the SQM Research star rating system
in determining whether an investment is appropriate to a person’s particular circumstances or needs. You should read the product disclosure
statement and consult a licensed financial adviser before making an investment decision in relation to this investment product. SQM Research
receives a fee from the Fund Manager for the research and rating of the managed investment scheme.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) ("Zenith") rating DAM7517AU assigned 18th of February 2025) referred
to in this piece is limited to "General Advice" (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without
taking into account the objectives, financial situation or needs of any individual, including target markets of financial products, where applicable,
and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant product(s).
Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this
advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document
before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an
indication of future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full
details regarding Zenith's methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at Fund
Research Regulatory Guidelines.

Contact our team at Spire Capital through info@spirecaptial.com.au for more information or visit our website www.spirecapital.com.au

Head Office VIC WA/SA

L30 Australia Square Level 47 Level 1 S P I R E

264 George St 80 Collins St 335 Churchill Ave CAPITAL
Sydney NSW 2000 Melbourne VIC 3000 Subiaco WA
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	The Spire Global Private Markets Portfolio (Fund) seeks to return a net 10-13% per annum over rolling 7 year periods. The Fund is a multi-asset portfolio which provides exposure to private market investments, across private equity, private
	debt, private infrastructure and private real estate sectors. An allocation to cash and other tradable assets provides liquidity to efficiently trade, manage cash flows and fund new investments.
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	Geographic Allocation5
	North America (64%)
	Australia (19%)
	Asia and Rest of World (1%)
	Europe and UK (16%)

	Investment Manager Allocation5

	Monthly Commentary
	The Spire Global Private Markets Portfolio (PMP) returned 0.54% in May 2026, bringing the last twelve-month return to 12.1% and the since-inception return to 11.6% per annum. The result represents another month of steady, positive progress, with the portfolio continuing to compound within our target range of 10% to 13% per annum.
	Performance across the core evergreen private equity strategies showed meaningful dispersion during the month — a useful reminder of the diversification benefits embedded in holding multiple high-quality managers. JP Morgan was the standout, returning 2.97%, while Neuberger Berman delivered a more modest 0.62% and Coller Capital was marginally negative at -0.36% (all in local currency terms). While individual managers will inevitably experience month-to-month variability in mark-to-market valuations, the breadth of our private equity allocation continues to smooth returns at the portfolio level.
	Evergreen private credit generated a reasonable return of 0.64% for the month, in line with our recent expectations. We remain comfortable with the conservative positioning of the portfolio's credit allocation, which continues to deliver dependable income with low volatility relative to the broader direct lending market.
	The liquidity sleeve also had a reasonable month, with the traded debt strategies returning 0.52%. This represented a solid contribution from an allocation whose primary role is to provide liquidity and collateral for the portfolio's currency hedging program and serve investor redemptions should they be required.
	The opportunistic sleeve was stable during May, with no significant impact from revaluations received across our closed end private equity, venture capital, real estate or infrastructure holdings.
	We remain focused on delivering consistent, risk-adjusted returns through our globally diversified private markets approach, while continuing to progress our planned build-out of the portfolio's private infrastructure allocation in the months ahead.
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	Base Case Detailed Asset Allocation
	Venture Capital 5%
	Buyout 20%
	Secondaries 15%
	Co-Investments 5%
	Direct Lending 5%
	Distressed 2.5%
	Opportunistic 2.5%
	Non Discretionary 7.5%
	Discretionary 7.5%
	Co-investments/Secondaries 5%
	Core-Plus 5%
	Value Add 5%
	High Yield 12%
	Cash 3%

	Current Detailed Asset Allocation5
	Direct / Co-investments 31.6%
	Secondaries 32.1%
	Primaries 1.0%
	Direct Lending 10.3%
	Real Estate Secondaries 3.7%
	Co-Investments 2.7%
	High Yield 12.7%
	Cash 6.1%



	Portfolio Construction
	Portfolio Construction During May 2026, no new investments were completed for the portfolio.
	Infrastructure — Building out the portfolio's private infrastructure allocation toward its 15% target remains our key portfolio construction priority. The current allocation sits below target, and we continue to retain capital within the liquidity sleeve to fund this planned deployment in a measured and disciplined manner. Our infrastructure thesis is anchored in the HALO framework — Heavy Assets, Low Obsolescence — favouring durable, essential assets with long-duration, inflation-linked cash flows.
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	Investment Manager Spire Capital Limited
	Responsible Entity Ironbark Asset Management (Fund Services) Limited
	APIR Code DAM7517AU Institutional Class
	Portfolio Inception 20 February 2024
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	Investor Time Frame At least 7 years
	Minimum to Invest $20,000 (initial) $5,000 (additional)
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	Buy/Sell Spread NIL
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	Management Fee 0.62% pa
	Application & Withdrawals Monthly
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	Asset Class
	Why selected and how it fits with the Fund’s investment strategy
	Coolabah Floating Rate High Yield Fund
	Liquidity Portfolio
	Active investment approach, income focus, high credit quality, daily liquidity and reasonable terms.
	Hamilton Lane Senior Credit Opportunities Fund
	Private Credit
	Strong co-investment capability, middle market direct lending focus, senior secured, moderate leverage, recent vintage, reasonable terms, no performance fee.
	Neuberger Berman Global Private Equity Access Fund
	Private Equity
	Attractive seed portfolio, strong co-investment capability and reasonable terms.
	JPMorgan Private Markets Fund
	Private Equity
	Attractive seed portfolio, strong secondary capability and reasonable terms.
	Coller Capital Private Equity Secondaries Fund
	Private Equity
	Strong focus on LP secondaries, attractive seed portfolio, reasonable terms
	Material Matters
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