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Net Asset Value Last Traded Price Fund Name WCM Quality Global Growth Fund - Active ETF
A$11.3600 A$11.28 Investment Manager WCM Investment Management
Responsible Entity AGP Investment Management Limited
Inception Date 31 August 2018
Stock Universe Global (ex-Australia)
Number of Stocks 20-40
Management Fee' 1.25% p.a.
Annualised Annualised Value Administration Feel 0.10% p.a.
Return Since Added Since Performance Fee'? 10%
Inception? Inception Hedging Unhedged
15.95% 3.64% Typical Cash Allocation 0% - 7%
Benchmark3 MSCI All Country World Index (ex-Australia)

Notes: 1. Fees are inclusive of GST and less RITC. 2. Performance Fee is 10% of the Portfolio’s outperformance relative to the benchmark after the Management
Fee and subject to high water mark and capped at 0.375% of the value of the Portfolio in each calculation period. 3. With gross dividends reinvested reported in
Australian dollars and unhedged.

Performance’
e ey
1 Month 3 Months 1 Year 3 Years 5 Years Inception* 10 Years Inception®
Portfolio 9.96% 3.32% 34.25% 24.98% 15.03% 15.95% 16.24% 14.73%
Benchmark? 5.34% -0.89% 18.08% 17.26% 14.68% 12.31% 11.72% 10.15%
le(l;eed3 4.62% 4.21% 16.17% 7.72% 0.35% 3.64% 4.52% 4.58%

Notes: Periods greater than 1 year are annualised. 1. Fund performance is in AUD and calculated based on net asset value per unit, which is after management
fees, performance fees and expenses and assumes that all distributions are reinvested in the Fund. 2. Benchmark for the Fund is MSCI All Country World Index
(ex-Australia). Benchmark for WCM Quality Global Growth Strategy Composite (the Strategy) is MSCI All Country World Index. 3. Value Add equals Fund or Strategy
performance minus applicable Benchmark performance. 4. Fund inception date is 31 August 2018. 5. The Fund has the same Portfolio Managers and investment
team, the same investment principles, philosophy, strategy and execution of approach as those used for the Strategy however, it should be noted that due to
certain factors including, but not limited to, differences in cash flows, management and performance fees, expenses, performance calculation methods, and
portfolio sizes and composition, there may be variances between the investment returns demonstrated by each of these portfolios and the Strategy in the future.
As the Fund has only been in operation for a relatively short period of time, this table makes reference to the Strategy to provide a better understanding of how
the team has managed this strategy over a longer period. Performance is net of fees and includes the reinvestment of dividends and income. 6. Strategy inception
date is 31 March 2008.

Top 10 Portfolio Holdings Portfolio Value of A$10K Invested'
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Arthur Ga”agher & Co 3.07 Notes: 1. Calculations are based on the NAV prices with distributions reinvested,
Total 4417 after ongoing fees and expenses but excluding tax and entry fees (if applicable).

Source: AGP Investment Management Limited.
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Sector Breakdown Regional Market Allocation
Sector Weight % Other
. o 3%
Financials 2206 Asia Pacific 0

16%

Information Technology 21.82
Industrials 19.10
Health Care 10.17
Communication Services 8.29
Americas
Consumer Discretionary 7.59 52%
Materials 6.06
Consumer Staples 1.76 Europe
Cash 3.15 29%
Total 100.00

Portfolio Update
The portfolio delivered an outstanding return of 9.96% during the month, outperforming the MSCI All Country World Index (ex-Australia) (the
Benchmark) return of 5.34%. The portfolio has delivered returns in excess of the Benchmark over one and three months, one, three and five
years, and since inception.

Global equity markets continued their strong recovery in May, ending the month in positive territory for the calendar year to date. This followed
the announcement of a temporary delay to the Trump Administration’s tariff hikes and a general softening of the trade-related rhetoric
between the US and both Europe and China. Improving consumer sentiment, the continued decline in US inflation plus positive corporate
results were other factors contributing to the more bullish market sentiment. Regionally, developed markets outperformed emerging and at
a factor level growth beat value. Sector wise, the best performers included Information Technology and Industrials with both Health Care and
Real Estate among the major laggards.

Portfolio attribution for the month shows that majority of the excess returns of the WCM Quality Global Growth Strategy can be attributed to
stock selection. This strong stock selection was most prevalent in the Information Technology, Industrials and Financial sectors of the portfolio.
In contrast, stock selection within the Health Care sector detracted from relative performance. In terms of the sector allocation effect, the
largest positive contributors were the below index exposures to Energy and Consumer Staples and overweight position in Industrials. The
largest negative contributors from a sector exposure perspective were the overweight relative to index exposures to Health Care and Materials
and underweight position in Information Technology.

UK-based Rolls Royce, the world's second largest maker of commercial aircraft engines is one of seven Industrial sector holdings in the
portfolio. Rolls Royce's more than 50% market share in widebody aircraft engines is the source of its formidable economic moat. WCM expects
the firm’s moat trajectory to inflect higher, in large part, due to a cultural transformation led by CEO Tufan Erginbilgic. He has renewed Rolls
Royce's focus on engineering and operational excellence by focusing on improving performance standards, contract underwriting and cost
discipline. Moreover, WCM sees accelerating growth underpinned by a durable aero recovery cycle, derisked product cycle and culture-driven
margin improvements.

Volatility has been a consistently dominant feature of global equity markets since the start of 2025. This volatility started in January with the
Deep Seek-triggered rout in artificial intelligence or “Al"” stocks. Since then, markets have waxed and waned depending on the latest headlines
related to President Trump's looming tariffs, the on-off peace negotiations between Russia and Ukraine and reports of the ending of US
economic exceptionalism relative to Europe and China. For many investment management firms, market volatility leads to fear, caution and
inaction. In contrast, volatility and the indiscriminate selling that typically comes with it begets opportunity for WCM. While always mindful of
the macroeconomic picture, WCM's investment success in terms of capitalising on these opportunities is not dependent on accurate
prognostication of its outlook. Instead, the WCM approach is to anchor on the company fundamentals that enable businesses to forge their
own success in the face of uncertainties. This is precisely why WCM places such great emphasis on owning companies that can adapt to the
times and expand their moats in an everchanging world.

DISCLAIMER: AGP Investment Management Limited (AGP IM) (ABN 26 123 611 978, AFSL 312247) is a wholly owned subsidiary of Associate Global Partners Limited (AGP) (ABN 56 080 277
998), a financial institution listed on the ASX (APL). AGP IM is the Responsible Entity of WCM Quality Global Growth Fund - Active ETF (ARSN 625 955 240) (the Fund). This material has been
prepared for general information only. It does not contain investment recommendations nor provide investment advice. Neither AGP IM, AGP, their related bodies corporate, entities,
directors or officers guarantees the performance of, or the timing or amount of repayment of capital or income invested in the Fund or that the Fund will achieve its investment objectives.
Past performance is not indicative of future performance. Any references to ‘We’,‘Our’, ‘Us’, or the ‘Team’ used in the context of the portfolio commentary, is in reference to CIML, as investment
manager for the Fund. Any economic or market forecasts are not guaranteed. Any references to particular securities or sectors are for illustrative purposes only and are as at the date of
publication of this material. This is not a recommendation in relation to any named securities or sectors and no warranty or guarantee is provided that the positions will remain within the
portfolio of the Fund. Any securities identified and described are for illustrative purposes only and do not represent all of the securities purchased, sold or recommended for client accounts.
The reader should not assume that an investment in the securities identified was or will be profitable. Investors should seek professional investment, financial or other advice to assist the
investor determine the individual tolerance to risk and needs to attain a particular return on investment. In no way should the investor rely on information contained in this material. Investors
should read the Fund’s Product Disclosure Statement (PDS) and consider any relevant offer document in full before making a decision to invest in the Fund. The Fund's Target Market
Determination and other relevant information can be obtained by visiting www.associateglobal.com.
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