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Key Fund Details

SWTZ Distribution Benchmark Income  Fund Name
Yield (net)! Return (net)? Investment Manager?
5.43% 3.44% Responsible Entity

Fund Inception Date

Fund Update: 30 September 2026

Switzer Dividend Growth Fund - Active ETF
Vertium Asset Management Pty Ltd

AGP Investment Management Limited

23 February 2017

Stock Universe ASX 100

Number of Stocks 20-50
SWTZ Distribution Last Traded Benchmark S&P/ASX 100 Accumulation Index
Yield (gross)1 Price Target/Max Cash Position 0% /20%
6.78% $2.33 Distribution Frequency Monthly

Management Fee* 0.89% p.a.

Performance Fee n/a

Notes: 1. SWTZ Distribution Yieldis based on distributions attributable to the 12 months to the date of this report, relative to the net assetvalue per unit at the
beginning of the period. ‘Net takes no account of the benefits of franking credits received on the Fund's dividend income.’Gross’ takes into account the benefits
of franking credits received on the Fund's dividend income. 2. Benchmark is the S&P/ASX 100 Accumulation Index sourced from Bloomberg. Income return is
calculated to the 12 months to the date of this report. 3. Appointed on 28 March 2024. 4. Fees are inclusive of GST and less Reduced Input Tax Credits.

Fund Objective

The Fund aims to provide investors with an income return that exceeds the S&P/ASX 100 Accumulation Index after fees
(Benchmark) over rolling 12-month periods, while also maintaining a lower level of volatility relative to this benchmark.

Income Return

1 Month 3 Months

Income Return? 0.37% 2.09%
Franking Return? 0.16% 0.64%
Total Grossed-up Income

P 0.53% 2.73%
Return?

Benchmark Grossed-up

1.03% 1.67%
Income Return?

1 Year

5.43%
1.35%

6.78%

4.60%

Fund
3 Years 5 Years I
Inception
6.95% 5.37% 4.56%
1.15% 1.24% 1.45%
8.10% 6.61% 6.01%
5.10% 5.41% 5.59%

Notes: 1. Inception date is 23 February 2017. 2. Income Returnis based on distributions, and franking, for the period relative to the netassetvalue at the beginning
of the period. Periods greater than 1 year are annualised. 3. Calculated using S&P/ASX 100 return sourced from Bloomberg.

Top 10 Portfolio Holdings

Company Weight %
BHP Group 13.30
Commonwealth Bank of Australia 8.92
Westpac Banking Corporation 3.78
Aristocrat Leisure 3.71
Rio Tinto 3.48
Orica 3.30
National Australia Bank 3.24
AGL Energy 3.01
Fortescue 2.98
ANZ Group Holdings 2.88
Total 48.60

For More Information
Please visit our website at: www.associateglobal.com/funds/swtz/
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If you have any questions, please contact our distribution team on 1300 052 054 or invest@associateglobal.com
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Source: AGP Investment Management Limited. Calculations are based on the Net Asset Value prices with distributions reinvested, after ongoing fees and
expenses but excluding tax and entry fees (if applicable).

Portfolio Update

The Fund's portfolio delivered a grossed-up income return of 0.53% during the month and 6.78% over the past 12 months, compared
with the Benchmark's grossed-up income returns of 1.03% and 4.60%, respectively.

Australian equities declined in September as persistent inflation, rising bond yields and geopolitical tensions weighed on se ntiment.
Materials and Communication Services were among the weakest sectors, while selected Health Care and Energy stocks held up
relatively well despite the broader market decline.

Within the Fund, the strongest contributors in September were Ansell (ANN) and Orica (ORI). The key detractors for the period were
BHP Group (BHP) and Commonwealth Bank of Australia (CBA).

ANN gained approximately 11% as the positive momentum following its August results continued. ORI also performed well, rising
5.5% and recovering from some of the weakness seen in August.

Conversely, BHP was the largestdetractor,declining 8.2% despite strength in copper prices. The broader resources sector came under
pressure as rising bond yields and persistent inflation added to concerns over global growth and commodity demand. CBA also
weakened, falling 5.6% as higher interest rates, softer housing activity and concerns over the earnings outlook weighed on bank
valuations.

Australia’s economy remained resilient during September 2026, although inflationary pressures persisted. The Reserve Bank of
Australia (RBA) increased the cash rate by 25 basis points to 4.60% at its September meeting, citing stronger-than-expected inflation
outcomes, higher energy prices and ongoing domestic capacity constraints. The latest available inflation data showed annual CPI at
4.0% in August 2026, remaining above the RBA's 2-3% target range.

Looking ahead, inflation remains a key concern, with the prospect of further monetary tightening likely to weigh on equity va luations
and economic activity. Higher borrowing costs and slowing growth also presentrisks to corporate earnings and dividend sus tainability.
Against this backdrop, the Fund remains selectively positioned, favouring businesses with sustainable cash flows, attractive income
characteristics and reasonable valuations. The Fund's cash position provides flexibility to take advantage of opportunities as they
emerge, while maintaining a focus on long-term returns and lower volatility than the broader market.

DISCLAIMER: AGP Investment Management Limited (AGP IM) (ABN 26 123611 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 and Vertium Asset Management Pty Ltd (Vertium) is the investment manager of Switzer Dividend Growth
Fund - Active ETF (ARSN 614 066 849) (the Fund). This material has been prepared for general information only. It does not contain investment recommendations nor provide investment
advice. It does not take into account the objectives, financial situation or needs of any particular individual. Investors must, before acting on this material, consider the appropriateness of the
material. Any references to ‘We’, ‘Our’, ‘Us’, or the ‘Team’ used in the context of the portfolio commentary, is in reference to Vertium, as investment manager for the Fund. Neither AGP IM,
AGP, theirrelated bodies corporate, entities, directors or officers guarantees the performance of, or the timing or amount of repayment of capital orincome invested in the Fund or that the
Fund will achieve its investment objectives. Past performance is not indicative of future performance. 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 sectorsand no
warranty or guarantee is provided that the positions will remain within the portfolio of the Fund. Investors should seek professionalinvestment, financial or other adviceto assistthe investor
determine the individual toleranceto 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 relevantoffer 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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