WCM Quality Global Growth Fund -
Active ETF

Ticker: WCMQ As at 31 October 2025

Portfolio Managers Paul Black, Sanjay Ayer, Michael Trigg & Jon Tringale

Investment Process Fund Objective Portfolio Construction

WCM Investment Management’s process Toexceed its benchmark, MSCI AllCountry A portfolio of 20 — 40 stocks with access to
is based on the belief that corporate World Index (ex-Australia) (with gross quality global companies primarily in the
culture is the biggest influence on a dividendsreinvested reportedinAustralian high-growth Consumer, Technology and
company's ability to grow its competitive dollars and unhedged) over rolling three- Health Care sectors. Typical cash
advantage (‘economic moat’). year time periods, and to experience lower allocation is between 0% - 7%.

volatility than the benchmark.

Key Portfolio Information
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16.70% 3.18% A minimum annualised cash Quarterly
yield of 5.0% p.a.

Global (ex-Australia) Unhedged Management: 1.25% p.a. BBG: WCMQIV Index
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1 Month 3 Months 1Year 3Years 5 Years Inception® 10 Years Inception?®
Portfolio 0.20% 7.05% 33.68% 26.92% 15.89% 16.70% 16.41% 15.13%
Benchmark?* 3.57% 7.00% 23.96% 21.46% 16.85% 13.52% 12.84% 10.67%
Val
e -3.37% 0.05% 9.72% 5.46% -0.96% 3.18% 3.57% 4.45%
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Footnotes: 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. Periods greater than 1 year are annualised. 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. 4. Benchmark for the Fund is MSCI All Country World Index (ex-Australia) with gross dividends reinvested reported in
Australian dollars and unhedged. Benchmark for WCM Quality Global Growth Strategy Composite (the Strategy) is MSCI All Country World Index. 5. Value Add equals
Fund or Strategy performance minus applicable Benchmark performance. 6. Fund inception date is 31 August 2018. 7. 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. 8. Strategy inception date is 31
March 2008. 9. Calculations are based on the NAV prices with distributions reinvested, after ongoing fees and expenses but excluding tax and entry fees (if applicable).
Source: AGP Investment Management Limited.
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Portfolio Update

The portfolio delivered an outstanding return of 0.20% during the month, compared with the MSCI All Country World Index (ex-Australia)
(the Benchmark) return of 3.57%. The portfolio has delivered returns in excess of the Benchmark over three months, one and three years
and since inception.

Global equity markets posted another positive month in October 2025. Support for markets came from an ease in tensions between the
US and China, following their trade negotiations, paired with strong quarterly corporate earnings in the US. Key data released during the
month was lower than expected US consumer price inflation (CPI). This provided validation for the widely-expected 0.25% reduction in
interest rates by the Federal Reserve. Less expected by the market, however, was the subsequent statement from Federal Reserve chair
Jerome Powell, who flagged that a further reduction in rates in December shouldn’t be taken as a given. Within developed equity markets,
Japan was a standout performer following the election of a new ‘market-friendly’ prime minister. Elsewhere, the UK was also an
outperformer, whilst neighbouring European markets lagged. Technology led the way at the sector level and was the major contributor to
outperformance of growth relative to value over the course of the month.

The underperformance of the WCM Quality Global Growth Equity Strategy (the Strategy) in October was primarily due to stock selection.
While stocks held with in the Health Care, Financials and Consumer Discretionary sectors contributed positively to relative performance,
this was more than offset by the portfolio’s positions in Technology, Industrials and Communication Services. In terms of sector
allocation, the Strategy benefited from having zero exposure to Energy, Real Estate and Consumer Staples. The underweight relative to
benchmark position in Technology and overweight to Materials and Industrials detracted from performance.

Boston-based Vertex Pharmaceuticals (Vertex) is one of six Health Care holdings in the portfolio. Vertex is a large scale, global biotech
company best known for its cystic fibrosis (CF) franchise which is the standard of care and has market share north of 90%. Its dominance
in the CF business creates a formidable moat which is improving over time as it leverages its innovative culture to expand into additional
large market opportunities, pain management being chief among them.

The ongoing advancement of global equity markets in 2025 reflects investors’ willingness to look past short-term risks and focus on the
longer arc of technological progress driving productivity and earnings growth. However, the velocity of change related to advancements
in artificial intelligence (Al), evolving supply chains and persistent geopolitical tension has kept volatility in play. The resulting environment
is one of tempered optimism: forward-looking while conscious that the conditions sustaining the market momentum require careful
navigation. Over the past two decades WCM Investment Management’s (WCM) investment process has been shaped by a forward-looking
focus. lIdentifying companies poised to grow their competitive advantages, benefiting from secular tailwinds and themes with strong
aligned cultures are the core foundations of WCM’s investment philosophy. These foundations are as important today as at any pointin
WCM'’s 20-plus years of global equity investing, as accurately evaluating business trajectories amidst the current myriad of crosscurrents
will have an outsized influence on long-term investment success.

For More Information
Please visit our website at www.associateglobal.com/funds/wcmg or contact us on 1300 052 054.

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
capitalorincome 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 arecommendation 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
clientaccounts. The reader should not assume that an investment in the securities identified was or will be profitable. Investors should seek professionalinvestment,
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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