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Whlle February was domlnated by inflation persistence, renewed policy volatility and

rotation across asset classes, it was the last day of the month that will be long remembered.
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your Multi-Asset High Growth
Separately Managed Account

Strategy Facts

To match or outperform the benchmark over rolling
7-year periods by providing a high level of capital
growth and low level of income through exposure
to a diversified portfolio of growth and defensive
investments.

Strategy Features

+ The long-term average exposure to growth assets
(including shares, property and alternatives) is
expected to be approximately 95% growth and
5% in defensive assets (including cash and fixed
interest).

+ Thisis a growth-oriented portfolio with a smaller
allocation to defensive assets which should
slightly reduce the shorter-term fluctuations of
the portfolio’s value

+ Suited to investors who can accept a significant
risk of a negative return in any one year in return
for higher returns over the longer term.

Top 5 Holdings

Strategy Benefits

The portfolio is expected to have significant short-
term fluctuations in value given its allocation to
growth-based investments.

The managed account structure ensures faster
portfolio implementation and rebalancing, avoiding
delays in timing - an advantage during volatile
market conditions.

Leo Economides
Risk Management Chief Investment Officer

The portfolio is intended to be a very high risk
investment. Growth and defensive asset allocations
are actively managed according to market
conditions and in line with the portfolio’s investor
risk profile.

Clime’s investment process seeks to mitigate risk by
undertaking ongoing portfolio alignment reviews to
ensure investments and asset allocation continue
to match return objectives and the portfolio’s
investor risk profile.

Active Allocation

Investment Weight Cash

Vanguard MSCI Index International Shares
(Hedged) ETF

Vanguard MSCI Index International Shares ETF
VanEck MSCI International Quality ETF

Magellan Infrastructure Fund Currency Hedged
Units

BHP Group Ltd

Performance

Net Portfolio Return*

Benchmark”

8.6%
16.3% ’ . Australian Equities
Income Securities Large

3.8% 39.5%
8.6%

Property
9.3% —0

7.1%
5.7%

5.4%

Australian

Equities

International Small

Equities 0.4%
38.4%

Note: the sum here may not add up to 100% due to rounding

1 Month 3 Months 6 Months 1Year Since Inception?

2.1% 6.0% 8.0% 16.6% 8.0%
1.9% 2.7% 4.8% 13.5% 9.4%

* Portfolio net return is based on the change of the unit price including distributions and franking.

A Benchmark refers to Morningstar Australia Balanced Target Allocation NR AUD.

# Portfolio inception date March 2022, benchmark inception date June 2021.
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Portfolio Commentary

The Clime Multi-Asset High Growth Portfolio returned 2.1% in February, outperforming its benchmark, which returned 1.9%.
The key drivers of performance and the major portfolio changes are outlined in the tables below.

Positive Attributors Comment

BHP Group Ltd (BHP.ASX) BHP contributed positively to performance during the month with its shares rising 15%.
The rally in BHP shares reflected both supportive macro conditions for commodity miners
alongside a strong financial result that included a reiteration of the company's strategy to
(organically) invest for growth in copper, a commodity that has rallied significantly over the
last 12m in recognition of the increasing challenge for primary mine supply growth to keep
up with a robust demand outlook underpinned by structural trends such as electrification
and renewable energy.

National Australia Bank Limited NAB positively contributed during February, following a strong 1Q26 update underpinned

(NAB.ASX) by better than expected fee income, net interest margins (NIMs) and continued growth in
business transaction accounts. Credit quality outcomes and capital positioning were also
solid, easing pre-result concerns and supporting modest earnings upgrades.

Negative Attributors Comment

CSL Limited (CSL.ASX) CSL was a negative contributor to portfolio performance in February. The weakness in the
company's share price reflected two company-specific developments over the month.
First was the announcement of the departure of CEO, Paul McKenzie. The market took
this news negatively given Paul's relatively short time at the helm, and because the Board
has appointed an interim CEO until a new leader is appointed. The second factor was the
interim financial result where ongoing weakness in the core Behring division was below
expectations and skews the risk to meeting full-year earnings guidance to the downside.
While weeks feel like months and months feel like years when a company loses its way, we
believe patience will be rewarded given CSL retains strong value-creation underpinnings
thanks to the privileged nature of its assets and enduring structural demand for its core
medicines.

HMC Capital Limited (HMC.ASX) HMC Capital (HMC.ASX) was a detractor to performance over the month with weakness in
its shares driven by its interim FY26 result falling short of expectations. Specifically, while
HMC reiterated full-year earnings guidance, it was revealed that the company will only be
able to achieve its guidance via booking a one-off profit from one of its energy transition
investments. With this lower quality development not to our satisfaction, we made the
decision to exit our position and reinvest elsewhere.

Portfolio Activity

Buy Comment

WiseTech Global Ltd. (WTC.ASX) We increased our position in WiseTech Global (WTC) following recent share price weakness,
which we view as an attractive opportunity. The market appears to be pricing in an
Al-driven disruption to CargoWise, yet we see little evidence of this risk; if anything, Al
should enhance the platform’s capability. While pricing changes, a recent acquisition,
governance concerns and softer sentiment have created near-term uncertainty, WTC’s
ownership of a deeply integrated global ecosystem, data and compliance framework
remains difficult to replicate. We expect improving revenue stability and margins through
FY26 to underpin a medium-term recovery.

Seek Limited (SEK.ASX) Following the recent significant share price weakness, we have decided that now is an
opportune time to top up our position in Seek Limited (SEK.ASX). As witnessed across
global share markets, fears of Al disruption have caused a significant sell-off in software
and technology stocks perceived to be at risk from emerging Al applications. Without
dismissing the potential for Al tools and applications to challenge certain business models,
we believe Seek Limited will prove to be a beneficiary of Al technology in the years ahead,
particularly in enhancing its value proposition to both sides of its employment marketplace
platform.
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Commonwealth Bank of Australia We have added to our position in Commonwealth Bank (CBA.ASX) following its share price
(CBA.ASX) underperformance in recent months. We are seeing increasing evidence that bank earnings

are likely to remain resilient, supported by strong loan growth and improving profit
margins on lending. Despite this, we continue to hold a smaller allocation to CBA than the
broader market due to its premium valuation relative to peers.

Sell Comment

HMC Capital Limited (HMC.ASX) We have decided to exit our holding in HMC Capital (HMC.ASX). This decision follows HMC’s
1H FY26 financial result, where additional disclosure regarding the company’s key value
drivers led us to reassess the quality of the business as lower than previously understood.
The initial investment, established in late November, was intended as a starter position
pending further validation. Given the 1H FY26 result did not meet our expectations,
rather than increasing the position following recent share price weakness, we believe it is
appropriate to exit and reallocate capital to more attractive opportunities.

Clime Smaller Companies The Clime Small Companies Fund is being sold down following the decision to close the
strategy. The fund had remained below the scale we consider commercially viable and,
despite an improvement in performance in recent periods, did not meet our long-term
standards or sustainability requirements. The fund is now in the process of being fully
exited. Due to the nature of underlying holdings and platform settlement processes, small
residual balances may remain for a period of time until the position is completely closed

Newmont Corporation Registered Shs ~ We have decided to trim our position in Newmont Mining (NEM.ASX) following strong

Chess Depositary Interests Repr 1 Sh performance that has resulted in an oversized position in the portfolio. This change

(NEM.ASX) reflects risk management of the position in light of Newmont's strong correlation with the
gold price, which has enjoyed outsized gains in recent months due to rising geopolitical
tensions, US$ weakness, and growing concerns of US Federal Reserve independence.

Market Commentary

While February was dominated by inflation persistence, renewed policy volatility and rotation across asset classes, it was
the last day of the month that will be long remembered. On Saturday 28 February, the US and Israel launched attacks on Iran
and started a war likely to have major geopolitical, economic and financial consequences.

At the time of writing much is still unclear, and it is difficult to surmise what the consequences of this war may be. However,
without doubt it poses the risk of a significant disruption to the supply of oil, particularly via the Strait of Hormuz (through
which 20% of global oil production and 25% of LNG flows daily). Iran supplies around 4.5% of global oil and gas production.

In approximate terms, a USS$1 a barrel increase in oil prices adds around a cent per litre to petrol prices at the pump, with the
resultant threat to growth and inflation. Over the last month, Brent oil prices rose around 2.5% to US$73/Bbl. While OPEC
countries have about 3.5 million barrels per day of spare capacity able to offset a disruption to Iranian exports of 1.7 million
barrels per day, this becomes academic if the Strait of Hormuz is blocked.

The inflation consequences of oil prices depend on a sustained increase, not a spike. The world has become less oil
dependent to produce economic activity. However, the US affordability crisis may be affected - belief rather than reality
matters to affordability, and US gasoline prices affect inflation perceptions. No doubt, President Trump will be watching
closely, with an eye on the mid-term elections in November.

Global Shares

With the war commencing after the close of markets at month-end, the following data does not capture changes that
occurred subsequently. Global equities advanced overall, though US indices were slightly off amid weakness in mega-cap
technology and software. Losses in platform and Al-exposed names were offset by gains in energy, industrials, materials and
defensives. The S&P 500 index fell -0.87%, the Dow Jones was up 0.17%, and Nasdaq fell -3.4%. Japan rose a very strong
+10.4%, the UK was up +6.7%, and France was +5.6% higher.

Australian Shares

The ASX 200 rose +3.7% in February, with Resources up +8.6%. Banks (+12.9%) and Mining (+9.3%) were the best performers,
with the two biggest stocks on the ASX, CBA and BHP, both up around +16.9 to 15.5%. Strong earnings propelled major
banks higher, while copper strength and broader commodity gains supported diversified miners. Outside these sectors,
healthcare lagged, and domestic technology names remained pressured by Al-related disruption concerns. Health (-13.4%)
was the worst sector due to a weak results season, plus a reassessment of what the market is willing to pay for overseas
growth.
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Inflation & Interest Rates

Australian inflation remains uncomfortably above target amid tight labour markets, resilient consumption and expansionary
fiscal settings at both Commonwealth and State levels. The RBA’s February hike reflects concern that the prior 2025 easing
was premature. In a notable inflection, the Reserve Bank of Australia became the first major central bank to reverse
post-Covid easing and recommence rate hikes following its 2025 cuts. Policy credibility now hinges on re-anchoring
expectations without inducing an abrupt slowdown. Housing momentum has paused with auction clearance rates down,
though entry-level segments remain supported by targeted fiscal incentives.

In the US

US inflation continues to run above the Federal Reserve’s target and labour markets remain firm. Despite this, the Federal
Reserve has delivered multiple rate cuts under significant political pressure. The appointment of Kevin Warsh as Chair
introduces policy uncertainty: markets debate whether institutional orthodoxy or executive preference will dominate.

Equity bulls are pricing further accommodation, potentially including balance sheet expansion, though such an outcome
appears inconsistent with Warsh’s prior public stance on Fed balance sheet discipline.

In the US, trade policy uncertainty intensified. The US Supreme Court overturned tariff measures implemented under IEEPA,
only for President Trump to invoke the 1974 Trade Act to impose temporary global tariffs. Concurrently, escalating tensions
with Iran added to geopolitical risk premia heading into March.

In Japan, the elevation of Sanae Takaichi to the premiership introduced fiscal expansion and assertive geopolitical rhetoric
into an already inflation-sensitive backdrop, contributing to higher stock prices, higher JGB yields and firmer inflation
expectations.

Commodities

Commodities strengthened through February, led by precious metals and energy. Iron ore softened below US$100/t amid
flat Chinese steel output and incremental supply from Simandou, but copper, gold and battery metals rallied. Qil rose even
before Middle East escalation. Brent ended the month at US$73/Bbl, up around 2.5%, gold closed at US$5278/t.0z, and iron
ore ended at US$99/t. However, the commencement of the war against Iran saw precious metals and oil prices spiking, with
concern about supply disruptions and a flight to safe havens.

The medium-term thesis for firm commodity prices remains intact: fiscal expansion, rearmament, electrification, Al-related
infrastructure build-out and currency debasement dynamics are supportive of real assets. Bitcoin, often characterised as
“digital gold,” declined sharply, diverging from gold bullion’s performance.

Bonds

Global sovereign yields eased modestly on forward-looking growth concerns, despite resilient macro data. US 10-year
Treasuries ended February at 3.95%, Australian 10-year yields at 4.64% , UK gilts at 4.23%, and German bunds at 2.64%. With
the uncertainty created by the war in the Middle East, we expect rising volatility in bond markets as oil prices, inflationary
pressures, hits to confidence, and the course of the war all play a part in daily and weekly price ructions.

Currency Markets

The Australian dollar strengthened above US$0.71, supported by commodity prices and the RBA’s tightening bias. The US
dollar was mixed, rising against sterling and yen. Ongoing US trade activism and rhetorical pressure on the currency add
complexity, though on a longer-term view, the Australian dollar is still somewhat weaker than our assessment of fair value.

Conclusion

As always, we suggest a prudent policy of asset class diversification, a focus on quality and sustainable yield, and a
long-term strategy of riding out inevitable short-term market volatility.

Clever investing made easy
Client Services 1300 788 568 | info@clime.com.au | clime.com.au

All statistics referenced are sourced from the named Company’s ASX announcements or share prices unless otherwise stated.

The information contained in this document is published by the Clime Asset Management Pty Limited, ABN 72 098 420 770, AFSL 221146. The information contained herein is
not intended to be personal advice and does not take into account your personal circumstances, financial situation and objectives We encourage you to obtain advice from
your Financial Adviser, and to consider the Information Memorandum, before making any investment decision. Please be aware that investing involves the risk of capital loss
and past results are not a reliable indicator of future performance and returns.




