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Portfolio and Market Review
The Third Link Growth Fund returned -9.6% for the quarter ending 31 March 2026. Despite a positive January,
the sharp drawdown in March drove the overall negative return.

The March quarter was marked by heightened volatility and a shift in the sectors driving market performance,
culminating in a broad-based sell-off late in the period. Early in 2026, large-cap resources and financial stocks
led the market higher through January and into February, supported by resilient commodity prices and relatively
strong earnings outlooks.

This leadership proved narrow and ultimately unsustainable. As the quarter progressed, markets pulled back
broadly, with technology stocks volatile due to valuation pressures and large-cap healthcare names facing
headwinds. March proved particularly challenging, with all underlying managers delivering negative returns,
highlighting the sell-off’s broad impact across both large and small caps, and across growth and value
strategies. Geopolitical tensions in the Middle East and persistent inflation concerns further amplified risk-off
sentiment during the month.

Despite these challenges, we remain confident in our line up of strong active Australian equities managers and
their ability to adapt as market conditions evolve.

Performance Summary
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LA LS (i 9.6% +2.6% +4.1% +2.5% +5.3% +6.4% +8.9%

Fund

S&P/ASX 300
Accumulation index

-2.0% +11.6% +9.4% +8.5% +8.5% +9.4% +9.3%

1 The Fund was registered on 12 March 2008, commenced operations on 18 April 2008, and commenced investing on 1 June 2008 as a multi-sector growth fund. In February 2012 the Fund's investment strategy changed
from multi-sector growth to Australian equities.
Performance figures are shown net of fees and costs. Past performance is not a reliable indicator of future performance.
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Fund Objective

Third Link Growth Fund

The Third Link Growth Fund is a unique Australian equities fund-of-funds managed by Chris Cuffe, designed
to deliver strong, long-term investment returns while supporting impactful community outcomes.

The Fund employs an active multi-manager approach, investing with a selection of high-quality Australian
equity managers to optimise performance. What sets the Fund apart is its fee structure with no performance
fees charged by either the underlying managers or at the Fund level, resulting in lower costs for investors.

The Fund aims to donate 1% of fees incurred by investors to charity, enhancing the Fund's positive impact.

Key Information

Unit Price

June 2008 with the investment strategy

i Dat 1 March 202
Fund Inception changed in February 2012 ate 31 March 2026
Benchmark S&P/ASX 300 Accumulation Index Entry Price $1.3371
Distributions Semi-annual June/December Exit Price $1.3305

APIR/ARSN TGPOO14AU /130 165 552
Suggested

Timeframe S years

Minimum $20,000

Investment

Management Fee + 1.30%"

Costs

Donations to o

Charity [

Performance Fee Nil

Fund Structure

Open-ended unit trust

Applications/
Redemptions

Monthly

Investment
Manager

Third Link Investment Managers Pty Ltd
for which Chris Cuffe is the Founding
Director & Portfolio Manager

“The Fund charges a fotal fee of 1.30% p.a.

comprising a fargeted 1.00% p.a. donation to
charity, Responsible Entity fees and usual

Zenith

expenses of 0.30% p.a. There are additional
estimated indirect costs of 0.09% p.a.

Donations Made & Charities
Supported

$290k

donated in the

quarter ended
31 Mar 26

$24.8m

donated since
inception
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Acknowledgment of Support

Thanks to the extraordinary and generous support of a number of investment and service professionals who have
agreed to waive some or all of the fees that would otherwise be due to them for services rendered, the expenses
from running the Fund are kept to a minimum, resulting in a larger pool to donate to the charitable sector. For a
full list of the service providers, please refer to our website at

Contact Us

Should investors have any questions or queries All holding enquiries should be directed to Automic
regarding the Fund, please contact Nina Dunn on Pty Limited

0410 526 362 or nina@thirdlink.com.au or visit us at 1300 288 664

thirdlink@automic.com.au or visit

Disclaimers

This report is for information purposes only and is not intended as an offer or solicitation with respect to the purchase or sale of any security by the
sender or Third Link Investment Managers Pty Limited (“Third Link”) (ABN 31 128 965 702, AFSL: 321 611). Evolution Trustees Limited (“Evolution
Trustees”)(AFSL: 486217) is the responsible entity and issuer of the Third Link Growth Fund (ARSN 130 165 552). This report does not take into
account the investment objectives, financial situation or particular needs of any particular person. Investors should obtain individual financial advice
based on their own particular circumstances before making an investment decision. Any person considering investment in the Third Link Growth Fund
("the Fund") should first review the Product Disclosure Statement (PDS) for the Fund dated 15 December 2025, Information Booklet, Target Market
Determination and any other material published by Third Link. This information is available at Third Link’s website. Evolution Trustees and Third Link,
does not guarantee repayment of capital or any particular rate of return from the Fund. Past performance is no guarantee of future performance.
Investment returns have been calculated in accordance with normal industry practice utilising movements in unit price and assuming reinvestment of
all distribution of income and realised profits. Statements of fact in this report have been obtained from and are based upon sources that Third Link
believes to be reliable, but Third Link does not guarantee their accuracy, and any such information may be incomplete or condensed. All opinions
and estimates included in this report constitute Third Link’s judgement as at the date of this communication and are subject to change without notice.

Zenith Disclaimer: The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (TGPOO14AU assigned June 2025)
referred to in this piece is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared
without taking into account the objectives, financial situation or needs of any individual, including target markets of financial products, where
applicable, and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or hold the relevant
product(s). Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this
advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of and consider the PDS or offer document
before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of
future performance. Zenith usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding
Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at Fund Research Regulatory
Guidelines.
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