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Fulcrum Diversified Investments Fund

OBJECTIVE
The 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 inflation.

APIR HFLO104AU MANAGER APPOINTED 2 November 2020
ARSN 093 497 468 FUND SIZE $219.9m
INCEPTION DATE 31 March 2001 EXIT PRICE $1.7511

Net performance (%) and statistics

1 3 1 vear 2 years 3 years 5 years 7 years 10 years inilen(t:i?)n
month ~ months y p.a.2 p.a. p.a. p.a. p.a. D 2 3
Fund? -0.47 -2.90 2.61 3.54 -0.75 0.17 1.28 3.80 4.30

'Fund performance prior to 2 November 2020 is not attributable to the current investment manager, but the previous investment manager.
Presented below is the longer-term track record of the current investment manager’s strategy since its inception.

Fulcrum Composite* -- -- -- -- 4.83 3.80 3.20 4.36 5.14

Fulcrum Composite 1 month rolling returns*

CY Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec CYTD
2022 -1.94  3.63 2.15 126 -040 -210 0.80 2.18 0.10 -1.06 -1.39 -0.47 2.61
2021 -0.29 3.50 0.19 355 -182 100 -182 -095 -073 125 -0.22 091 4.48
2020 -0.27 -245 6.34 0.53 0.87 -0.63 0.56 057 -091 0.88 0.64 1.30 7.45
2019 453 032 -016 099 -261 150 005 -0.15 -059 269 -0.20 1.40 7.88
2018 286 -146 -0.74 112 -066 -059 158 0.12 0.08 -434 088 -1.72 -3.02
2017 0.28 006 -033 -021 0.17 -0.14 -0.47 0.15 1.82 1.74 -015 -0.36 2.54
2016 -156 -1.15 101 -036 -0.75 0.13 0.59 0.17 -0.12 0.49 1.52 0.93 0.85

Fulcrum Composite risk analysis since inception*® Drawdown since inception®4
i Time Period: Since Common Inception (1/09/2008) to 31/12/2022
Sharpe ratio 0.48 0o
Standard deviation 5.64 .o
Beta to MSCI World 0.16 0o
Max drawdown -6.89 o
% of winning months 59.30
-200
Average win 1.46
% Of |OSing months 40.70 220 2010 2012 2014 2016 2018 2020 2022
Average loss -1.07 W Fulerum Composite W MSCI World NR AUD

Past performance is not indicative of future performance. Net performance figures are calculated using exit prices, net of fees and reflect the annual
reinvestment of distributions.
2A 2 year p.a. performance period has been included to represent the returns of the current investment manager following its appointment in 2020.
SReturns since inception represent the annualised performance from the first full month of operation.
“The inception date of the Fulcrum Composite is 16 September 2008. Performance periods from 16 September 2008 to 31 March 2012 represent the
Fulcrum Diversified Absolute Return strategy net of fees as implemented in the longest running separate account, adjusted for the interest rate
differential between AUD cash and GBP cash. Performance periods from 1 April 2012 to 13 December 2012 represent the TM Fulcrum Diversified
Absolute Return Fund Class C GBP adjusted for the interest rate differential between AUD cash and GBP cash. Performance periods from 14
December 2012 to 31 March 2015 represent the TM Fulcrum Diversified Absolute Return Fund Class C AUD. Performance periods from 1 April 2015
to 30 October 2020 represent the Fulcrum Diversified Absolute Return Fund (Australian unit trust). Performance periods from 2 November 2020 to
month-to-date represents the actual net returns of the Fulcrum Diversified Investments Fund. Source: Fulcrum Asset Management, JP Morgan and
Morningstar Direct.
SSource: Morningstar Direct. CONTACT DETAILS
T.1800 034 402 | E. Client.Services@ironbarkam.com | W. www.ironbarkam.com
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3 month top and bottom contributors and detractors (%)

Dynamic Asset Allocation - North America —— 0.63
Dynamic Asset Allocation - Climate Change I 0.60
Commodities - Long-dated Oil I (.39
Volatility - VRP I (.27
Currencies - Asian Currencies I (.27
Currencies - CEEMEA Currencies -0.21
Thematic Equities - Horizon -0.25
Dynamic Convexity - Equities -0.28 I
Cross Asset - Data Surprises -0.31 ——
Thematic Equities - Technology Disruption -0.37 ——
-0.60 -0.40 -0.20 0.00 0.20 0.40 0.60 0.80

Asset allocation (%)*

-40 -20 0 20 40 60 80
Short Term Government Bonds e /2.50
North American Equities I 16,84
Diversifying Strategies s 8.35
Commodities mm 7.04
Fixed Income Absolute Return Strategies mmm 520
Europe ex-UK Equities mm 451
UK Equities mm 4.01
Emerging Market Rates (10 year equivalent) mm 3.95
Japanese Equities m 1.49
Asia ex-Japan Equities m 147
Emerging Market Equities 10.57
Developed Rates (10 year equivalent) -25.93 I

1 Data reflects the underlying fund in USD terms.

Market review

The fourth quarter of 2022 saw a significant rebound in asset returns, with global equities posting a +9.8% gain alongside a +4.6%
increase for global bonds. Incoming inflation data, and the subsequent repricing of monetary policy expectations, continued to exert
a powerful influence over markets. The Chinese government’s exit from their zero-COVID strategy also played a major if highly
variable role: markets had to balance the improved medium-term growth outlook with a sharp near-term economic slowdown as the
virus spread accelerated.

Though the beginning of October saw a sharp sell-off across asset classes, signs of dis-inflation across goods and energy products
began to lift sentiment by the end of the month. Markets then staged a strong rally in November as the US October inflation report
showed a larger-than-expected deceleration in both core and headline inflation. This, combined with increasing hawkishness from
European central banks, led to a significant weakening in the dollar against major currencies. European markets in general also
benefited from the sustained drop in natural gas prices amid warmer-than-usual winter weather.

Meanwhile, as the spread of COVID accelerated in China, domestic services and international trade activity experienced a sharp
slowdown. The resulting decline in energy demand caused a significant negative shock to oil prices, which in turn boosted developed
market bond and equity valuations. Furthermore, optimism around an eventual rebound in China lifted medium-term growth
expectations and contributed to a rally in non-energy commodities.

CONTACT DETAILS
T.1800 034 402 | E. Client.Services@ironbarkam.com | W. www.ironbarkam.com
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Performance review

The Fulcrum Diversified Investment Fund returned -2.90% (net) for the quarter, with gains from directional strategies offsetting losses
from relative value and diversifying strategies. Within relative value, losses were led by equity thematic as risk sentiment rebounded,
and currencies performance was hit by an appreciation in European FX. Cross asset and diversifying strategies saw losses as price
trends reversed and growth sentiment improved, and dynamic convexity was also down. Commodities positions added to returns as
both precious and industrial metals saw strong gains over the quarter.

Market outlook

Going forward, markets will remain very sensitive to COVID developments within China. Whilst near-term uncertainty remains
elevated amid unprecedented strain on the health sector, the medium-term outlook is improved by the prospect of an eventual full
re-opening. This, combined with underinvestment in global energy production, informs our continued exposure to long-dated oil.

Whilst bond yields declined over recent months amid cooling inflation expectations and falling term premia, we maintain short duration
positions concentrated in Europe. This reflects the fact that European monetary conditions have not yet tightened to the same extent
as in the US, and though energy prices have eased, the continent faces continued upward pressure on core inflation and wage
growth.

Ultimately, recent events have highlighted how a multitude of distinct shocks can hit markets simultaneously. By constantly assessing
the nature of these shocks, and maintaining low exposure to traditional assets, we continue to pursue a dynamic strategy that is less
directional in nature.

Material matters

A new PDS for the Fund was issued on 30 September 2022, updated for FY2022 fees and costs and the new RG97 fees and costs
disclosure regime.

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;

. 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.

Issued by Ironbark Asset Management (Fund Services) Limited ABN 63 116 232 154 AFSL 298626 (‘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.ironbarkam.com/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 2023 Ironbark Asset Management Pty
Ltd (Ironbark) (ABN 53 136 679 420).
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