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Fund Commentary

For the month of August, the NZS Global Growth Trust — Class B (the Fund) returned 2.98% (net of fees) while the benchmark returned 0.62%.

Performance for the month was driven by a balanced contribution from both security selection and asset allocation. On the security selection side, IT and
healthcare delivered strong performance. The large overweight allocation to IT constituted the majority of the outperformance. The industrials sector was
the largest detractor in the month, with the sector underperforming the index and security selection also detracting.

After several months where the security selection was primarily driven by the market’s sentiment around the Al trade, stock selection in August was more
idiosyncratic. Atlassian was the top contributor in the month, the software company reported another outstanding month of results in August and the stock
reacted positively; It has been trimmed as it has grown through the top of optionality in the portfolio.

The majority of the positive stock selection in healthcare was driven by Heartflow, an optionality position that was added to the portfolio in late 2025 and
re-added to in Q2 of this year. Heartflow nearly doubled in August as they raised their outlook significantly for their software-based approach to detecting
and analysing arterial plaque.

Shopify was also a top contributor in the month. The company reported strong earnings and gave guidance well above expectations, with revenue growth
continuing to exceed 30% year-on-year. The position was trimmed as it exceeded the maximum position size for optionality.

The top detractors in August were Texas Instruments (Tl), Alphabet and Quanta Services. TI's stock declined despite a very upbeat earnings report as
Al-infrastructure related businesses saw less enthusiasm from the market this month. Alphabet declined despite a positive earnings report, in part due to
personnel turnover in their Al group and in part due to the broader slowdown in the Al trade. Alphabet remains a resilient position however, the position
has been trimmed and it is outside of the top five positions for the first time in several years. Quanta Services declined on lower enthusiasm in the Al
trade, and likely in part digested a very strong move upwards in August following strong earnings.

No positions were added to or sold from the portfolio in August. The portfolio exited August with a 53% position in IT, towards the higher end of where the
exposure has been the last few years, as the NZS Capital team continues to be enthusiastic about the opportunities across the Al infrastructure
landscape and in the software sector. The team remains modestly overweight healthcare and industrials, and the largest underweights exiting August
were financials, consumer staples and consumer discretionary. The geographic tilts of the portfolio remain consistent.

Fund Performance (%)*

As of 31 August 2026

1Month | 3Months | 6Months | FYTD 1 Year 2(:2"’?;5 3(::?;8 S;”ﬁ%g‘_fggg”
Fund Net Return 2.98% 5.71% 15.18% | -2.19% - - - 2.20%
Benchmark Return 0.62% 2.33% 9.00% -0.67% - - - 5.50%
Active Return (After fees) 2.36% 3.38% 6.18% -1.52% - - - -3.30%

“Performance is for the Class B Units of the NZS Global Growth Trust (APIR: CHN6079AU), and is based on month-end unit prices. Net performance is calculated after management fees and operating
costs. Individual investor level taxes are not taken into account when calculating performance returns. This is historical performance data. It should be noted the value of an investment can rise and fall
and past performance is not indicative of future performance. Benchmark refers to the MSCI All Country World Index Net AUD Dividends Reinvested . Source: MSCI.
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Top 10 Holdings % Key Statistics
. . Benchmark .
Holding Sector Fund Weight Weight Fund Size A$314m
Taiwan Semiconductor Mfg ; 0 0 Firmwide Assets Under
Information Technology 5.67% 1.80% A$6.72b
Co. Management
ASML Holding NV Information Technology 4.87% 0.63% Active Share 87.42%
l(;idence Design Systems Information Technology 3.71% 0.09% Forward PE 26x
Amphenol Corp Information Technology 3.56% 0.19% Weighted Average Market Cap A$757b
Lam Research Corp Information Technology 3.33% 0.36% Median Market Cap A$88.5b
NVIDIA Corporation Information Technology 3.26% 4.90% Number of Positions 64
Alphabet Inc Communication Services 3.24% 1.49% Cash Holding 1.09%
Constellation Software Inc Information Technology 2.89% 0.04%
Roper Technologies Inc Information Technology 2.84% 0.04%
Portfolio Construction
Progressive Corp Financials 2.80% 0.12% (as a % of equity)
Top 10 Holdings % 36.16% Resilient Portfolio 61.32%
Optionality Portfolio 38.68%
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These charts and tables (together, the “Figures”) are provided for illustrative purposes only and should not be relied upon for making investment decisions. They do not represent direct information about
the Fund or its performance. The Figures are meant to give a general overview, and the Fund’s actual performance and strategic alignment may differ from what is inferred from the Figures . The future
performance of the Fund cannot be predicted based on the data presented here, and the Fund’s performance is subject to market risks and other investment risks as detailed in the Fund’s Product
Disclosure Statement. Benchmark refers to the MSCI All Country World Index Net AUD Dividends Reinvested .
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Fund Philosophy

NZS Capital focuses on companies with two key traits: Non Zero
Sumness (win-win value creation) and Adaptability (capacity to evolve).

Fund Strategy

The portfolio pairs a concentrated core of high-quality, Resilient
businesses with a long tail of asymmetric Optionality positions. NZS
Capital emphasises disciplined portfolio construction, using position
sizing to manage risk and target long-term returns.

Investment Objective

The Fund aims to outperform the MSCI All Countries World Index Net
Dividends Reinvested expressed in AUD (after management fees and
costs).

About NZS Capital

The firm was founded in 2019. It applies the principles of Complexity
Investing to identify businesses best positioned for a rapidly evolving
and increasingly unpredictable world.

Investment Team Members

Brad Slingerlend CFA, Co-Founder, Investor

Brinton Johns Co-Founder, Investor

Joe Furmanski Investor

Jon Bathgate CFA, Investor

Brett Larson CFA, Investor

Benefits of Investing in the Fund

A well-resourced manager with a proven global growth focus

The team invests in adaptable companies that can thrive amid
technological disruption and create non-zero-sum (win-win) outcomes
in an unpredictable world.

Diversified, actively managed portfolio
Combines a concentrated core of ~15 Resilient holdings with ~40
diversified Optionality positions offering asymmetric risk/reward.

Combining resilience with high potential growth

Combines Resilient and Optionality positions to build a portfolio that
stays robust across market conditions while capturing opportunities

from change and disruption, balancing stable longterm holdings with
selective high-upside investments.

Fund Overview

Responsible Entity

Fund Name

Underlying Fund
Investment Manager

APIR

Inception Date

Benchmark

Fund Base Currency
Currency Hedging

Minimum Initial
Investments

Management Fee
Performance Fee
Distribution

Unit Pricing

Buy/Sell Spread

Z NZS Capital, LLC

Channel Investment Management
Limited ACN 163 234 240 AFSL 439007
('CIML' OR 'Responsible Entity')

NZS Global Growth Trust Class B

NZS Capital, LLC

CHN3393AU
31 October 2025

MSCI All Country World Index Net
AUD Dividends Reinvested

AUD
Unhedged

A$100,000 or lower at the discretion
of the RE

0.95% p.a. of the NAV of the Fund
Nil

Annually

Daily

0.08% of the application amount on

application, and 0.08% of the
withdrawal amount

Risks of Investing in the Fund

Several specific risks are associated with investing in the fund
This can include but not limited to:

* Market Risk

» General Investment Risk

* Specific Investment Risk

* Investment Manager and Responsible Entity Risk
* Liquidity Risk

* Foreign Currency Risk

* Foreign Investment Risk

Please Refer to the Fund's Product Disclosure Statement and Target Market Determination for more information
about the Risks of investing in the Fund.

CONTINENTAL

Funds Group

info@continentalfg.com.au

continentalfg.com.au
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The information contained in this report is provided by the Investment Manager NZS Capital, LLC (‘NZS Capital’). Channel Investment Management Limited
ABN 22 163 234 240 AFSL 439007 (‘CIML’) is the responsible entity and issuer of units for NZS Global Growth Trust ARSN 691 841 335 (‘Fund’), an
Australian registered managed investment scheme. Class B units of the Fund are distributed by Continental Funds Group Pty Ltd ACN 688 643 245 AR No.
1317974 (CFG), which is an authorised representative of CIML. Unless otherwise indicated, all information contained in this document is as of the date on
the first page of this document (the ‘Report’).

This Report relating to the Fund, has been produced by CIML and is provided to an investor or a prospective investor (the ‘Investors’) of the Fund for
informational purposes only. Neither CIML, NZS Capital, CFG nor their affiliates, officers, or employees make any representations or warranties, express or
implied as to the accuracy, reliability or completeness of the information contained in this document and nothing contained in this document is or shall be
relied upon as a promise or representation, whether as to the past or the future. Readers are cautioned not to place undue reliance on any forward-looking
statements contained in this Report. Forward-looking statements are subject to risks, uncertainties and assumptions that could cause actual results to
differ materially from those expressed or implied.

Past performance is not indicative of future performance. This information is given in summary form and does not purport to be complete. Information in
this Report should not be considered advice or a recommendation to investors or potential investors in relation to holding, purchasing or selling units in the
Fund and does not take into account an investor’s particular investment objectives, financial situation or needs. Before acting on any information, investors
should consider the appropriateness of the information having regard to these matters, any relevant Product Disclosure Statement (‘PDS’) and in
particular, investors should seek independent financial advice. Neither CIML, NZS Capital nor CFG undertakes any obligation to publicly update or revise
any forward-looking statements or other information contained in this Report to reflect events or circumstances after the date of this Report. For further
information and before investing, investors should refer to the PDS and the Target Market Determination (‘TMD’) for the Fund, which are available at
https://www.continentalfg.com.au/fund/nzs-global-growth-trust.

NOTICE AND DISCLAIMER FOR REPORTING LICENSES

Certain information contained herein (the “Information”) is sourced from/copyright of MSCI Inc., MSCI Solutions LLC, or their affiliates (“MSCI”), or
information providers (together the “MSCI Parties”) and may have been used to calculate scores, signals, or other indicators. The Information is for internal
use only and may not be reproduced or disseminated in whole or part without prior written permission. The Information may not be used for, nor does it
constitute, an offer to buy or sell, or a promotion or recommendation of, any security, financial instrument or product, trading strategy, or index, nor should it
be taken as an indication or guarantee of any future performance. Some funds may be based on or linked to MSCI indexes, and MSCI may be
compensated based on the fund’s assets under management or other measures. MSCI has established an information barrier between index research

and certain Information. None of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. For
regulatory disclosures mandated under the EU ESG Rating Activities Regulation (Regulation (EU) 2024/3005), please visit
www.msci.com/legal/sustainability-and-climate-resources-and-disclosures for methodology and organizational disclosures and https://one.msci.com for
rating level disclosures. The Information is provided “as is” and the user assumes the entire risk of any use it may make or permit to be made of the
Information. No MSCI Party warrants or guarantees the originality, accuracy and/or completeness of the Information and each expressly disclaims all
express or implied warranties. No MSCI Party shall have any liability for any errors or omissions in connection with any Information herein, or any liability for
any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even if notified of the possibility of such damages.

JURISDICTION-SPECIFIC IMPORTANT INFORMATION

AUSTRALIA:

The provision of this document to any person does not constitute an offer of securities or financial products of any kind to that person or an invitation to that
person to apply for securities or financial products of any kind. Any such offer or invitation will only be extended to a person in Australia under the terms of a
separate document (such as a product disclosure statement), containing the full terms and conditions of any such offer or invitation. This document is not a
disclosure document for the purposes of the Australian Corporations Act 2001 (Cth) (“Act”) and has not been lodged with the Australian Securities and
Investments Commission.

This document is provided only for use by persons who are wholesale clients for the purposes of the Act (“Wholesale Client”). Any securities or financial
products described in, or services that may be referred to or provided in connection with, this document are not made available to any person who is a retail
client for the purposes of the Act. By accepting this document, you expressly acknowledge and represent that you are a Wholesale Client. This document is
not intended to be distributed or passed on, directly or indirectly, to any other class of persons in Australia.

Any person to whom the securities or financial products described in this document are issued must not, within 12 months after the issue, offer, transfer or
assign that security or financial product to investors in Australia except in circumstances where disclosure to investors is not required under the Act.

The information in this document has been prepared without taking into account any recipient’s investment objectives, financial situation, taxation position
or particular needs or requirements and should not be relied on for the purposes of making any investment decision. Before acting on the information the
investor should consider its appropriateness having regard to their objectives, financial situation and needs.

This document has not been prepared only for Australian investors. It:

- may contain references to dollar amounts which are not Australian dollars;

- may contain financial information which is not prepared in accordance with Australian law or practices;
- may not address risks associated with investment in foreign currency denominated investments; and
- may not address Australian tax issues.
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NEW ZEALAND:
Notice to residents of New Zealand:

This document and the information contained in or accompanying this document are not, and are under no circumstances to be construed as, an offer of
financial products for issue requiring disclosure to an investor under Part 3 of the Financial Markets Conduct Act 2013 (N.Z.) (the “Financial Markets
Conduct Act (N.Z.)"). This document and the information contained in or accompanying this document have not been registered, filed with or approved by
any New Zealand regulatory authority or under or in accordance with the Financial Markets Conduct Act (N.Z.). This document and the information contained
in or accompanying this document are not a disclosure document under New Zealand law and do not contain all the information that a disclosure

document is required to contain under New Zealand law. Any offer or sale of any Interests described in these materials in New Zealand will be made only:

a) to a person who is required to pay a minimum of NZ$750,000 for each Interest on acceptance of the offer; or

b) to a person who is an investment business; or

c) to a person who meets the investment activity criteria specified in clause 38 of Schedule 1 of the Financial Markets Conduct Act (N.Z.); or

d) to a person who is large within the meaning of clause 39 of Schedule 1 of the Financial Markets Conduct Act (N.Z.); or

e) to a person who is a government agency; or

f) to a person who is a close business associate within the meaning of clause 4 of Schedule 1 of the Financial Markets Conduct Act (N.Z.) of the Offeror; or
g) in other circumstances where there is no contravention of the Financial Markets Conduct Act (N.Z.) (or any statutory modification or reenactment of, or
statutory substitution for, the Financial Markets Conduct Act (N.Z.)).

In subscribing for Interests each investor represents and agrees that it is not acquiring those Interests with a view to dealing with them (or any of them)
other than where an exclusion under Part 1 of Schedule 1 of the Financial Markets Conduct Act (N.Z.) applies to such dealing and, accordingly:

a) it has not offered or sold, and will not offer or sell, directly or indirectly, any Interests; and
b) it has not distributed and will not distribute, directly or indirectly, any offering materials or advertisement in relation to any offer of Interests, in each case
in New Zealand within 12 months after the issue of Interests to that investor other than to persons who meet the criteria set out in (a) to (g) above.



