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Investment Objective
The Fulcrum Diversified Absolute Return Fund aims to achieve long-term absolute returns in all market conditions over
a rolling five-year period, with lower volatility than equity markets and in excess of the Reserve Bank of Australia (RBA)

cash rate.
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The track record shown represents the net total return from four different time periods: 1) From 16/09/08 until 31/03/12 the Fulcrum Diversified Management Fee 1.00%

Absolute Return strategy - source Fulcrum Asset Management LLP. 2) From 01/04/12 to 13/12/12 the TM Fulcrum Diversified Absolute Return
Fund Class C GBP adjusted for the interest rate differential between AUD$ cash and GBP cash - source Fulcrum Asset Management LLP. 3) From
14/12/12 to0 31/03/15 the TM Fulcrum Diversified Absolute Return Fund Class C AUD. 4) From 01/04/15 the Fulcrum Diversified Absolute Return
Fund (Australian unit trust). NAV source third party administrator. Past performance is not a guide to future performance and future returns are
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not guaranteed. Fund Facts
Returns (Periods over 1 year are annualised) Administrator J.P.Morgan Chase Bank, N.A
Custodian J.P. Morgan Chase Bank, N.A.
June 3 Months 1 Year 3 Years 5 Years Since Inception (Sydney Branch)
Total Returns (%) 14 56 6.4 38 4.4 5.2 Responsible Entity Ironbark Asset Management

(Fund Services) Limited

Valuation Point Official Market Close

Calendar Year Returns

Deal Cut Off 14:00 Australian time
YTD 2024 2023 2022 2021 2020  Auditor KPMG
Total Returns (%) 5.1 7.5 -1.2 2.9 4.1 7.9 Dealing Frequency Daily, 14:00 Australian time
Report Date - 30 June
Annual

12 Month Rolling Returns to June
2025 2024 2023 2022 2021
Total Returns (%) 6.4 9.3 -3.9 1.1 9.5
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Market commentary

June was a strong month for global markets as diminishing trade tensions between the
US and China buoyed economic sentiment. Despite the escalation of conflict between
Israel and Iran, with direct participation by the US, a ceasefire was called after twelve days
and there was only a short-lived impact on asset prices, including oil, given there was no
significant disruption to global energy production.

Inthe US, the Federal Reserve (Fed) Chair Powell continued to signal that the Fed should
wait several months “to learn more” about the state of the economy before adjusting
interest rate policy, maintaining a neutral approach. This came as the Federal Open
Market Committee (FOMC) raised its inflation forecast and cut its growth projection due
to the expected impact of tariffs, and in spite of Consumer Price Index data for May
coming in weaker than expected, alongside evidence of a slowdown in economic
activity.

Meanwhile the European Central Bank cut its benchmark interest rate to 2% against a
backdrop of benign inflation and weak economic activity. In China, mixed data
suggested a strengthening in consumer demand but some weakness in housing and
trade-related industrial sectors.

Against this backdrop, global equities and bonds rallied and the US dollar weakened to
a 5-year low. Global commodities rallied, led by a jump in energy prices amid the
geopolitical escalation.

Performance commentary

Performance in June was positive, with the Dynamic Asset Allocation (DAA) and
Discretionary Macro (DM) strategies ending the month higher, while Diversifying
Strategies (DS) ended the month flat.

Within the DAA sleeve, there were gains from all three asset classes, despite some intra-
month volatility in asset prices given geopolitical events. The continued grind higher of
global equities, regardless of news headlines, underpinned the positive return.

Within Diversifying Strategies, the trend-following strategy ended the month flat, as
positive and negative contributions across different asset classes effectively offset one
another.

A strong month for Discretionary Macro was underpinned by positive returns from our
tactical trading of duration, particularly focused on the UK and the US. As the market's
concerns about the outlook for growth subsided later in the month we closed long
duration positions and took profits. In Commodities, precious metals trading was once
again helpful - while gold prices continue to look stretched, we saw opportunities in
platinum, where prices were pushed higher by supply concerns and by a wave of
speculative buying, and in silver.

Elsewhere, a position designed to capitalise on a rise in the UK equity market alongside
a strengthening of Sterling versus the US dollar, structured as an option, fared well in
June, and holding Chinese equities was also beneficial. In Thematic Equities, our ‘long
Al winners' position in ‘Tech Disruption’ was a key contributor, as value continues to
accrue to those businesses, particularly consumer-facing, who are effectively integrating
Al capabilities. The long Brazilian rates position in Cross Asset continues to generate a
positive contribution to performance.

Currencies were more challenging and a long Japanese yen view (versus the US dollar)
and a short euro view (versus Sterling), both expressed as options, were a drag on
performance. The yen, often in demand as a safe haven asset in times of geopolitical
stress, weakened over the month as investors remained relatively optimistic about the
geopolitical outlook. The Volatility strategy was challenged by continued low volatility in
global markets.

Positioning & Outlook

Dynamic Asset Allocation

Within DAA, the bond allocation rose substantially, supported by a continued decline in
interest rate volatility as expectations of cuts built and inflation concerns lessened.
Meanwhile, the allocation to commodities fell as asset class volatility spiked. There was
little change in the equity allocation over the month.

Discretionary Macro

In DM Fixed Income, we moderated our long duration stance to end the month close to
neutral. We have since added a tactical long position in Gilts, given the recent jump in
UK yields seen in relation to the reversal of planned welfare cuts. We continue to run
some duration in Brazil, where we see upside potential given the elevated domestic real
interest rates and mounting negative dollar trend.

We maintain a generally short orientation in the US dollar. This is primarily expressed in
along Japanese yen position, where we see room for further gains due to a reflationary
domestic backdrop and given its historic undervaluation versus the dollar and other
major currencies.

In the Equity Macro sleeve, we have some exposure to UK and Chinese equities, both of
which we believe have upside potential relative to other markets.

In Commodities we have traded tactically around a long exposure to precious metals,
which has proven to be a reliable hedge amid the volatile global policy environment.

In Dynamic Convexity we hold negative exposure to equities and duration, which should
pay off in the event of unexpected Fed hawkishness. Although this is a tail risk, it is
prudent given the ongoing uncertainty around the potential inflationary impact of tariffs.

Diversifying Strategies

Over the course of June, the model has developed a more optimistic stance on global
equities and has become more negative on the dollar, building its overall level of
conviction while remaining moderately positioned.

Overall

Amid significant uncertainty in global economic and policy developments, we remain

nimble in our positioning, with significant diversification across strategies as well as
hedging against emergent risks.

Top 5 performance contributors and detractors

DAA - Equities - North America I  0.4%

Commodities - Precious Metals I 0.4%
Quantitative Macro Alpha - QMA I  0.3%
DAA - Equities - Climate Change I 0.3%

DAA - Commodities I  0.3%

Thematic Equities - Global Financials -0.1% I
Currencies - Long US Dollar -0.1% I
Currencies - Euro and UK -0.2%
Commodities - Long-dated Oil -0.2% I

Currencies - Japanese Yen  -0.2% I

-0.4% -0.2% 0.0% 0.2% 0.4% 0.6%

Source: Fulcrum Asset Management LLP

Top positions by strategy Risk Contribution
DAA - Equities - Climate Change 1.7%
DAA - Equities - North America 1.6%
DM - Currencies - Japanese Yen 1.2%
DAA - Fixed Income 1.1%
DM - Commaodities - Precious Metals 1.1%
DM - Equity Macro - UK Equities 1.0%
DAA - Commodities 0.9%
DM - Commodities - Long-dated Oil 0.8%
DM - Equity Macro - Long Emerging Markets 0.7%
DM - Macro Models - QMA 0.6%




30 June 2025 Fulcrum Diversified Absolute Return Fund (Australian Unit Trust) Fulcrum Asset Management

Risk by strategy Portfolio Beta Exposures?
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Source: Fulcrum Asset Management LLP using RiskMetrics.

Past performance is not a guide to future performance and future returns are not guaranteed. 3
Full details on all the fund share classes are available on our website: www.fulcrumasset.com
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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:

* complexity of investment strategy or structure;

¢ use of leverage;

® use of derivatives;

e use of short selling;

¢ charges a performance fee.

This information 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 target market determination and offer document before making an investment decision to acquire or to
continue to hold units in the Fund.

Risk Summary

Leverage techniques may be used by the fund. A relatively small price movement in an underlying asset may amplify losses and the fund may be exposed to losses which are greater
than the initial amount invested. Any derivatives usage can result in substantial losses to the fund where expectations as to how a derivative will perform prove to be incorrect or
inefficient, or in adverse market conditions. Losses may occur if an organisation through which the fund transacts becomes insolvent or fails to meet its obligations. This risk may be
reduced by obtaining assets as collateral from these organisations. For a full explanation of specific risks and the fund's overall risk profile, as well as all its share classes, please refer
to the PDS, available on the firm's website.

Source: Fulcrum Asset Management LLP 4
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Important Information

This material is for your information only and is not intended to be used by anyone other than you. It is directed at professional clients and eligible counterparties only and is not
intended for retail clients. This is not an offer or solicitation with respect to the purchase or sale of any security. The material is intended only to facilitate your discussions with Fulcrum
Asset Management LLP (“Fulcrum”) as to the opportunities available to our clients. The given material is subject to change and, although based upon information which we consider
reliable, itis not guaranteed as to accuracy or completeness and it should not be relied upon as such. The material is not intended to be used as a general guide to investing, or as a
source of any specific investment recommendations, and makes no implied or express recommendations concerning the manner in which any client’s account should or would be
handled, as appropriate investment strategies depend upon client’s investment objectives. The price and value of the investments referred to in this material and the income from
them may go down as well as up and investors may not receive back the amount originally invested. Past performance is not a guide to future performance. Future returns are not
guaranteed and a loss of principal may occur. Any historical price(s) or value(s) are also only as of the date indicated. We will endeavor to update on a reasonable basis the information
discussed in this material.

It is the responsibility of any person or persons in possession of this material to inform themselves of and to observe all applicable laws and regulations of any relevant jurisdiction.
Fulcrum does not provide tax advice to its clients and all investors are strongly advised to consult with their tax advisors regarding any potential investment. Opinions expressed are
our current opinions as of the date appearing on this material only.

References to any market or composite indices, benchmarks or other measures of relative market performance over a specified period of time (“benchmarks”) are provided by
Fulerum for your information purposes only. Investors cannot invest directly in indices. Indices are typically unmanaged and the figures for the indices shown herein do not reflect
any investment management fees or transaction expenses. Fulcrum does not give any commitment or undertaking that the performance or risk profile of your account(s) will equal,
exceed or track any benchmark. The composition of the benchmark may not reflect the manner in which a portfolio is constructed in relation to expected or achieved returns, portfolio
guidelines, restrictions, sectors, correlations, concentrations, volatility or tracking error targets, all of which are subject to change over time.

Simulated, modelled, or hypothetical performance results may be used and have certain inherent limitations. Simulated results are hypothetical and do not represent actual trading,
and thus may not reflect material economic and market factors, such as liquidity constraints, that may have had an impact on actual decision-making. Simulated results are also
achieved through retroactive application of a model designed with the benefit of hindsight. No representation is being made that any client will or is likely to achieve results similar
to those shown. Certain funds managed by Fulcrum Asset Management LLP use quantitative models, where this is the case, Fulcrum Asset Management LLP can and do make
discretionary decisions on a frequent basis and reserves the right to do so at any point.

Certain transactions, including those involving futures, options and high yield securities and investments in emerging markets may give rise to substantial risk and may not be suitable
for all investors. Foreign currency denominated investments are subject to fluctuations in exchange rates that could have an adverse effect on the value or price of, orincome derived
from, the investment; such investments are also subject to the possible imposition of exchange control regulations or other laws or restrictions applicable to such investments.
Investments referred to in this material are not necessarily available in all jurisdictions, may be illiquid and may not be suitable for all investors. Investors should consider whether an
investment is suitable for their particular circumstances and seek advice from their investment adviser.

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.
In particular this document is not intended for distribution in the United States or for the account of U.S. persons (as defined in Regulation S under the United States Securities Act of
1933, as amended (the “Securities Act")) except to persons who are “qualified purchasers” (as defined in the United States Investment Company Act of 1940, as amended), “accredited
investors” (as defined in Rule 501(a) under the Securities Act) and Qualified Eligible Persons (as defined in Commodity Futures Trading Commission Regulation 4.7).

Switzerland: The offer and marketing of interests of the fund in Switzerland will be exclusively made to, and directed at, qualified investors (the “Qualified Investors”), as defined in
Article 10(3) of the Swiss Collective Investment Schemes Act (“CISA”) in conjunction with Art. 4(4) of the Swiss Federal Act on Financial Services (“FinSA”"), i.e. institutional clients, at
the exclusion of professional clients with opting-out pursuant to Art. 5(3) FinSA (“Excluded Qualified Investors”). Accordingly, the fund has not been and will not be registered with
the Swiss Financial Market Supervisory Authority (“FINMA”) and no representative or paying agent have been or will be appointed in Switzerland. This document and/or any other
offering or marketing materials relating to the interests of the fund may be made available in Switzerland solely to Qualified Investors, at the exclusion of Excluded Qualified Investors.

The Shares have not been and will not be registered pursuant to Article 4, Paragraph 1 of the Financial Instruments and Exchange Law of Japan (Law no. 25 of 1948, as amended)
and, accordingly, none of the Shares nor any interest therein may be offered or sold, directly or indirectly, in Japan or to, or for the benefit, of any Japanese person or to others for
re-offering or resale, directly or indirectly, in Japan or to any Japanese person except under circumstances which will result in compliance with all applicable laws, regulations and
guidelines promulgated by the relevant Japanese governmental and regulatory authorities and in effect at the relevant time. For this purpose, a “Japanese person” means any person
resident in Japan, including any corporation or other entity organised under the laws of Japan.

For EU Investors: As at the date of this document, the fund has not been approved, notified or registered in accordance with the Alternative Investment Fund Managers Directive
(Directive (2011/61EU) (the "AIFMD") for marketing to professional investors in any member state of the EEA (each a “Relevant State”). However, such approval may be sought, or
such notification or registration may be made in the future. Therefore, this document may only be transmitted to an investor in a relevant EU Member State at such Investor's own
initiative.

This material was prepared by Fulcrum Asset Management LLP (‘Fulcrum’). Fulcrum is exempt from the requirement to hold an Australian Financial Services Licence (AFSL) under the
Corporations Act in respect of the financial services it provides to wholesale clients only in Australia. Ironbark Asset Management (Fund Services) Limited ABN 63 116 232 154 AFSL
298626 ('lronbark’) is the responsible entity for the Fund referred to in this document. This document 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 Product Disclosure Statement and
Target Market Determination 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.
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 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 lronbark.

This information is current as at the date of this document and may be subject to change. No recommendation or advice has been given as to whether any investment or strategy
may be suitable for you.

This material has been approved for issue in the United Kingdom solely for the purposes of Section 21 of the Financial Services and Markets Act 2000 by Fulcrum Asset Management
("Fulcrum”), Marble Arch House, 66 Seymour Street, London W1H 5BT.

Fulcrum Asset Management LLP is authorised and regulated by the Financial Conduct Authority (No: 230683).
© 2025 Fulcrum Asset Management LLP. All rights reserved.

Contact us UK Office US Office Australian Office
Marble Arch House, 405 Lexington Avenue, Collins Place, Level 30,
66 Seymour Street, 9th floor, New York, 35 Collins Street,
London, W1H 5BT, UK NY 10174, USA Melbourne, VIC 3000, Australia
Tel: +44 (0) 207 016 6450 Tel: +1 646 837 6110 Tel: +61 415 135 069
For further information on any of our products or services, contact our Global Client Group at
ir@fulcrumasset.com or call +44 (0) 207 016 6450
fulcrumasset.com



