) Adviser Research Centre



Investment Detail | Print Date: 13 January 2026

Ironbark GCM Global Macro DEU0109AU

Page 10f 3

Neutral

Morningstar Medalist Rating Morningstar Category
Neutral

Morningstar Take by David Reyna 07 Jul 2025

John Hancock Diversified Macro, subadvised by
Graham Capital using its Quant Macro strategy, is a
clear expression of systematic managed futures
investing, anchored by a robust research and
development platform. The Australia-domiciled
Ironbark GCM Global Macro strategy uses the same
approach, with a 10% volatility target, compared with
the mutual fund's 8% target. Graham's disciplined,
rules-based approach is the result of a three-decade
history of innovation in quantitative macro trading.
The team’s commitment to data-driven model design
and refinement stands out, and senior leadership,
now featuring Thomas Feng as a co-portfolio
manager, provides investors with institutional
continuity and expertise. The strategy systematically
blends trend, carry, value/reversion, and macro
fundamental signals, with dynamic model allocation
and risk overlays used to manage volatility and drive
diversification. Its unwavering adherence to a fully
systematic process sets it apart from “systematic
macro” peers that often lean on discretionary calls in
tough markets. Here, there are no human overrides
unless circumstances are extreme; the models are in
charge, for better and for worse. This approach pays
off in trending environments. The fund's strongest
returns have come when macro signals persisted
across asset classes and the system could exploit
broad moves, as seen in 2022 and early 2024.
Graham's research depth and collaborative structure
have allowed the process to adapt to changing market
conditions and incorporate new ideas without losing
discipline. However, this same purity brings
limitations. When the market shifts suddenly, like
during the announced tariff shock in early 2025, the
lack of discretionary override means losses can mount
quickly, and recovery may take longer than peers who
adjust tactically. Investors should recognize that the
core strengths—research rigor, process transparency,
and a systematic engine—can sometimes become
constraints in whipsawing markets. This is not a
strategy that will pivot on a dime or seek to "call"
turning points. It is best suited for allocators who
value long-term diversification, have confidence in a
process-first philosophy,

Continued on the next page

Prospective Fees & Costs 01 Jul 2024

Total Cost Ratio (Prospective) 261%
Investment Management Fee 0.97%
Performance Fee Costs 0.70%
Administration Fees & Costs NAv
Buy Spread/Sell Spread 0.0% /0.0%
Operations

Investment Details

Fund Inception 30 Nov 1999
Legal Type Investment Trusts
Net Assets (Mil) 08 Jan 2026 $68.00
Entry Price 08 Jan 2026 $1.1852
Exit Price 08 Jan 2026 $1.1852
Ticker 5842

© 2026 Morningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or
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advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these

Alternative - Macro Trading Parent @ Above Average
People @ Above Average

Morningstar Pillars

Performance 31 Dec 2025

Medalist Rating Details
Process @ Above Average Data Coverage 100% *
Analyst-Driven 100%

Morningstar Rating

Out of 8 funds as at 31 Dec 2025

140  Growth of $10,000

" 130 = Fund
: $10470
A /\ / ‘\ 120 Market Ind
\, K’ .| arket Index
/ \ $11,365
777777777777 | o L Category
'\f\-\f/ i 0K §11439
2021 2022 2023 2024 2025 YTD Annual
-1.64 12.75 4.04 -0.72 -867 NAv Total Return %
0.00 0.00 0.00 0.00 0.00 NAv Income Return %
-1.64 12.75 4.04 -0.72 -867 NAv Growth Return %
NAv NAv NAv NAv NAv NAv Tax-Adj Return %
Trailing 6 Mth 1Yr 3Yr 5Yr  10Yr 3-Year Risk Measures Fund  Category Index
Quartle = = &= = = Standard Deviation 1155 920 042
Total%  -240 -867 193 091 054  SharpeRatio 046 001 -1.88
Income% 000 000 000 000 037 R-Squared 0.66 3.00
Growth%  -240 -867 -193 09 0.17 Beta 2345 19.64
Tax-Adj%  NAv NAv NAv NAv NAv Alpha 351 092
Index % 179 383 399 259 197
Category% 368 238 312 256 217
Index: Morningstar AUD 1M Cash GR AUD
Portfolio
Composition (30 Sep 2025) % Assets
® Domestic Equity 0.00
® Int'l Equity 0.00
® Listed Property 0.00
® Unlisted Property 0.00
® Dom Fixed Interest 0.00
@ Intl Fixed Interest 0.00
® Cash 157
® Other 9843
Purchase Information Manager Info
Minimum Initial Investment $20,000 Responsible Entity(RE) Ironbark Asset Mgmt (Fund
Minimum Additional Investment $1,000 Services) Ltd
Minimum Withdrawal $1,000 RE Telephone +612 9418 0400
Switching Allowed No RE Website http://ironbarkam.com/

Distributions Frequency
Fund Status

Annually
Open

Fund Manager Graham Capital Management
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Morningstar Take continued from previous page

and are willing to accept periods of
underperformance as part of the ride. Graham's
willingness to adapt and enhance its process is real,
but investors should calibrate expectations to the
realities of systematic investing: When it works, it
works well, but there will be seasons when patience
and conviction are truly tested.
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Managed Fund Investment Detail Disclosure Statement - Advanced

Quick Stats

Morningstar Category ™

Based on exposure to asset classes, investment sectors, the
investment style and market-cap allocation, and the
associated risk and return characteristics of funds. The
objective of the classification system is to provide
groupings of funds which can be reasonably considered to
be close investment alternatives and for which
performance and other statistics such as fees are
comparable.

™

Morningstar Medalist Rating
Is the summary expression of Morningstar's
forward-looking analysis of investment strategies as
offered via specific vehicles using a rating scale of Gold,
Silver, Bronze, Neutral, and Negative. The Medalist Ratings
indicate which investments Morningstar believes are likely
to outperform a relevant index or peer group average on a
risk-adjusted basis over time. Investment products are
evaluated on three key pillars (People, Parent, and Process)
which, when coupled with a fee assessment, forms the
basis for Morningstar's conviction in those products’
investment merits and determines the Medalist Rating
they're assigned. Pillar ratings take the form of Low, Below
Average, Average, Above Average, and High. Pillars may be
evaluated via an analyst's qualitative assessment (either
directly to a vehicle the analyst covers or indirectly when
the pillar ratings of a covered vehicle are mapped to a
related uncovered vehicle) or using algorithmic techniques.
Vehicles are sorted by their expected performance into
rating groups defined by their Morningstar Category and
their active or passive status. When analysts directly cover
a vehicle, they assign the three pillar ratings based on their
qualitative assessment, subject to the oversight of the
Analyst Rating Committee, and monitor and reevaluate
them at least every 14 months. When the vehicles are
covered either indirectly by analysts or by algorithm, the
ratings are assigned monthly. For more detailed
information about the Medalist Ratings, including their
methodology, please go to the Section titled “Methodology
Documents and Disclosures”
https://shareholders.morningstar.com/investor-
relations/governance/Compliance--Disclosure/defaultaspx

% Data Coverage: the level of data completeness used to
generate the overall rating. If the pillar is assigned directly
or indirectly by analysts (pillar inheritance), the pillar will
have complete data (i.e. 100%). If the pillar is assigned by
machine learning algorithm, Morningstar counts the
number of data points feeding both the positive and
negative models and counts whether the vehicle has
strategy-specific data available. A percentage is calculated
per pillar. The overall % data coverage is then scaled by
pillar weights. Morningstar will not produce a Medalist
Rating with less than 80% data availability for
algorithmically assigned pillar assessments.

Analyst-Driven Proportion: displays the weighted
percentage of a vehicle's pillar ratings assigned directly or
indirectly by analysts (pillar inheritance). For example, if
the Parent and Process ratings are assigned directly or
indirectly by analysts but the Process rating is assigned
algorithmically, the Analyst-Driven Proportion for an
actively managed vehicle would disclose that 55% of the
pillar weight was assigned by analysts. In the case of a
passively managed vehicle the Analyst-Driven Proportion
would disclose that 90% of the pillar weight was assigned
by analysts.

Morningstar Pillars: The three Medalist Rating
assessment pillars - People, Parent and Process - may be
evaluated via an analyst's qualitative assessment (either
directly to a vehicle the analyst covers or indirectly when
the pillar ratings of a covered vehicle are mapped to a
related uncovered vehicle) or using Morningstar's machine
learning algorithm. Pillar ratings take the form of Low,
Below Average, Average, Above Average, and High. Pillars
evaluated with Morningstar's machine learning algorithm

© 2026 Morningstar, Inc. Al rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or
distribution. This report has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or New Zealand wholesale clients of Morningstar Research Ltd, subsidiaries of Morningstar, Inc. Any general
advice has been provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these

are displayed with “Q“ behind the Pillar name.

Morningstar Rating ™

The rating is calculated for funds with at least a three-year
history based on a Morningstar Risk-Adjusted Return
measure that accounts for variation in a fund's monthly
performance. The top 10% of funds in each peer group
receive 5 stars, the next 22.5% receive 4 stars, the next 35%
receive 3 stars, the next 22.5% receive 2 stars and the
bottom 10% receive 1 star. The peer group is determined by
the fund’s Morningstar Category and Legal Type. The
Overall Morningstar Rating for a fund is derived from a
weighted average of the performance figures associated
with its three-, five- and ten-year Morningstar Rating
metrics.

Morningstar Take

The Morningstar Take is a summary of Morningstar's
overall opinion of the fund manager’s strategy and
capabilities in the asset class. If Morningstar has not
qualitatively reviewed the manager, the PDS Objective and
Fund Investment Strategy will appear in its place.

Performance

The performance data given represents past performance
and should not be considered indicative of future results.
Principal value and investment return will fluctuate, so that
an investor's shares when redeemed may be worth more or
less than the original investment.

Growth of $10,000: The graph compares the growth of
$10,000 in a fund with that of a capital market index
chosen by Morningstar and with that of the average growth
for all funds in its Morningstar peer group. The index is an
unmanaged portfolio of specified securities. The index and
the category average do not reflect any initial expenses
however the category average returns are net of ongoing
fees. A fund's portfolio may differ significantly from the
securities in the index.

Quartile Rank: The graph represents the fund's total return
percentile rank among funds in the same peer group. The
black bar on the graph represents the quartile in which the
fund-performance ranking falls. If the top quarter of the
graph is shaded, for example, the fund performed among
the top 25% of its category that year.

Total return reflects performance without adjusting for
sales charges but is adjusted to reflect all actual ongoing
fund expenses and assumes reinvestment of distributions.
Growth return is the percentage change in the scheme’s
soft close exit price adjusted for any capital
re-organisation. Income return is the total return less
growth return and reflects the level of distributions from a
fund. For Australian funds, performance is not adjusted for
taxation. For New Zealand PIE funds, tax credits are added
back to the performance. For New Zealand non-PIE funds
returns are calculated net of tax. Trailing returns for
periods over one year are annualised.

Risk Measures
Standard deviation: Statistical measure of the volatility of
the fund's return.

Sharpe ratio: A risk-adjusted measure calculated by using
standard deviation and excess return to determine reward
per unit of risk. The higher the Sharpe Ratio, the better the
fund's historical risk-adjusted performance.

Alpha: A measure of the difference between a portfolio's
actual returns and its expected performance, given its level
of risk as measured by beta. A positive Alpha figure
indicates the portfolio has performed better than its beta
would predict.

Beta: A measure of a fund's sensitive to market movements.
If beta is greater than one, movements in value of the fund
that are associated with movements in the value of the
benchmark tend to be amplified.

R-Squared: : Measures the relationship between a portfolio
and its benchmark. It can be thought of as a percentage

from 1 to 100. R-squared can be used to ascertain the
significance of a particular beta or alpha. Generally, a
higher R-squared will indicate a more useful beta figure.

Fees

Total Cost Ratio (Prospective): Represents the
forward-looking figure encompassing the total
non-discretionary fees and costs associated with managing
and administering collective investment products.

Buy-Spread/Sell-Spread: A transaction cost incurred by the
investor that reflects an estimated transaction costs
incurred by the fund in dealing with the underlying
securities as shown in the PDS.

Performance Fee Costs: Performance Fee shown in the
"Fees and Costs Summary" table in the PDS. It is intended
as a representation of potential on-going performance fee
expenses and is a calculated average using the
performance fee costs from the last five financial years (or
as many as the performance fee was applicable). This
amount includes the Performance Fee costs arising from
Interposed Vehicles.

Investment Management Fee: The Management Fee (MIS)
and Investment Fees (Super) shown in the PDS, that is
attributable to investment management, which are fees
and costs an investor would expect to be charged over the
year. This excludes the costs arising from interposed
vehicles.

Administration Fees and Costs (Super Funds only): shown in
the "Fees and Costs Summary" table in the PDS. This
includes OTC Derivative Costs deemed to be Administration
Costs.

Portfolio

Composition: The graph represents a breakdown of the
fund’s holdings into general investment classes based on
surveyed data provided by the fund manager.

Morningstar Style Box: For equity funds the vertical axis
shows the market capitalization of the stocks owned and
the horizontal axis shows investment style (value, blend or
growth). For fixed-income funds the vertical axis shows the
average credit quality of the bonds owned, and the
horizontal axis shows interest rate sensitive as measured
by a bond's duration (short, intermediate or long).

Top Holdings: The largest exposure of eligible securities
within a fund's portfolio. Portfolio holdings information is
based on the most recent information available to
Morningstar, and eligible securities are defined by
Morningstar's Global Methodology team, and will exclude
positions not considered core to the portfolio.

Top 5 Sector Weightings: The Morningstar sector structure
divides the stock universe into 129 industries ranging from
semiconductors to medical equipment. These industries
are classified into 41 industry groups, which are then used
to construct 12 separate sectors.

Top 5 Countries: The largest geographical exposure of a
fund's stock assets. Country assignments are based on the
primary exchange where each stock is traded.

Operations

Minimum Initial Investment: The smallest investment
amount accepted by the product to establish a new
account.

Minimum Additional Investment: The amount required to
make subsequent investments in the product.

Minimum Withdrawal: The smallest amount that can be
taken out of the product at one time.

Switching Allowed: If it's possible to switch between
investments in the same offer document.

Distributions Frequency: The number of times per year a
fund intends to distribute for the life of the offer document.

MORNINGSTAR

matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our publications, ratings and products should be viewed as an additional investment resource, not as your sole source of information.
Morningstar's full research reports are the source of any Morningstar Ratings and are available from Morningstar or your adviser. Past performance does not necessarily indicate a financial product’s future performance. To obtain advice
tailored to your situation, contact a financial adviser. Some material is copyright and published under licence from ASX Operations Pty Ltd ACN 004 523 782.



