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Disclosure

This document is issued by Vert Asset Management (“Vert”) and is not intended for general distribution or for any person or entity in any jurisdiction or country
where such distribution would be contrary to law or regulation. It does not constitute or form part of any offer or invitation to buy or sell shares.

The Vert Global Sustainable Real Estate Fund is distributed in the UK, Netherlands, and Germany by Ascender Fund Partners (Ireland) Limited. Vert and
Dimensional are unaffiliated with Ascender Fund Partners. Ascender Fund Partners is not affiliated with any distribution services in the United States. Dimensional
Fund Advisors Ltd. (Dimensional UK) is registered in England and Wales acts as sub-investment manager to Vert Asset Management LLC for the Vert Global
Sustainable Real Estate Fund.

Investing involves risk. Principal loss is possible. Investors should be aware of the risks involved with investing in a fund concentrating in REITs and real estate
securities, such as declines in the value of real estate and increased susceptibility to adverse economic or regulatory developments. Investments in foreign
securities involve political, economic and currency risks, greater volatility and differences in accounting methods. A REIT's share price may decline because of
adverse developments affecting the real estate industry. REITs may be subject to special tax rules and may not qualify for favorable federal tax treatment which
could have adverse tax consequences. The Fund's focus on sustainability may limit the number of investment opportunities available to the fund and at time the
fund may underperform funds that are not subject to similar investment considerations. Diversification does not assure a profit or protect against loss in a
declining market.

This document should be read in conjunction with the Fund’s Prospectus, key investor information document (KIID), or offering memorandum, and all risk factors
should be carefully considered before investing. The prospectus, supplement, KIID and other important information about the Fund, and may be obtained
visiting www.vertfunds.com/investments/ucits or https://www.geminicapital.ie/ascender-vert/. Read carefully before investing.

The Vert Global Sustainable Real Estate Fund is a regulated investment vehicle incorporated in the Republic of Ireland and therefore, outside the scope of the
UK'’s Sustainability Disclosure Requirements (SDR) and are not seeking an SDR label. The Fund does not claim compliance with the requirements of the SDR.
Investors should consider the fund’s stated objectives and approach in determining suitability for their needs.
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Disclosure

Vert does not provide investment advice. Potential investors should seek independent advice regarding the suitability of the Fund for their investment needs.
Investors should be aware that past performance is not indicative of future performance. Returns can be volatile, reflecting rises and falls in the value of
underlying investments. Investors may not get back the full amount originally invested.

Investors must consult their tax advisor or legal counsel for advice and information concerning their particular situation. Neither the Fund nor any of its
representatives may give tax advice.

The contents of this document are based on sources of information believed to be reliable. Vert has taken reasonable care to ensure the information stated is
accurate as of the date of the material unless stated otherwise. However, Vert makes no representation, guarantee, or warranty that it is wholly accurate or
complete. Any performance information shown in this document is for general information purposes only. Any reliance you place on this information is strictly at
your own risk. In no event will Vert Global Sustainable Real Estate Fund Investors be liable for any loss or damage, including without limitation, indirect or
consequential loss or damage, arising out of or in connection with the use of this information.

The Vert Global Sustainable Real Estate Fund is a sub-fund of GemCap Investment Funds (Ireland) plc, an umbrella-type open-ended investment company with
variable capital, incorporated on 1 June 2010 with limited liability under the laws of Ireland with segregated liability between sub-funds.

Ascender Fund Partners (Ireland) plc is authorised in Ireland by the Central Bank of Ireland pursuant to the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations 2011 (S.I. No. 352 of 2011) (the “UCITS Regulations”), as amended. Ascender Fund Partners (Ireland) Limited, is
a limited liability company registered under the registered number 579677 under Irish law, pursuant to the Companies Act 2014, which is regulated by the
Central Bank of Ireland. Its registered office is at 7th Floor, Block A, One Park Place, Upper Hatch Street, Dublin 2. Ascender Fund Partners (Ireland) Limited acts
as both a management company and global distributor to GemCap Investment Funds (Ireland) plc.

Ascender Fund Partners (UK) Limited (FRN 924419) is an appointed representative of Connexion Capital LLP (FRN 480006), which is authorised and regulated by
the Financial Conduct Authority. Ascender Fund Partners (UK) Limited provides services only to Professional Clients and Eligible Counterparties and does not
deal with retail clients.

Vert Asset Management LLC is a sustainable investment management firm incorporated in the United States and headquartered at 85 Liberty Ship Way, Ste. 201,
Sausalito, California, 94965, United States.
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Vert Global Sustainable Real Estate Fund
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Reliable Publicly Listed REIT exposure
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Robust Sustainability Commitment

Sub-advised by Dimensional

8 Year Strategy Track Record
- UCITs inception 30.9.2025

$535 million in Strategy Assets
- UCITs assets $12.8 million

0.50% OCF

Data as of 30 June 2026.
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Company
Founded
January 2016

Fund
Inception

October 2017

Global Sustainable Real
Estate Fund launched as
a US Mutual Fund

Vert History

5-Year Fund
Anniversary
October 2022

ETF
Conversion
December 2023

Fund converts into an ETF
and lists on NASDAQ

UCITs
Fund Launch
September 2025

Global Sustainable Real
Estate Fund launched for UK
& European investors

$100 Million AUM
February 2021

$250 Million AUM
March 2023

$500 Million AUM
April 2026
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Data as of 30 June 2026
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Performance Commentary

As of 30 June 2026

Market Review

Global REIT performance has been volatile from September 2025 through June 2026. Global real estate, measured by the S&P Global REIT
Index, returned -0.81% for the last quarter of 2025. The first quarter of 2026 opened strong before an escalating U.S.-Iran conflict triggered a
sharp reversal in March, leaving REITs roughly flat for the quarter. The second quarter brought a powerful rebound: as tensions eased and
market leadership broadened beyond mega-cap technology, U.S. and global REITs rallied sharply, led by a more than 30% year-to-date surge
in data centers as Al-driven demand reasserted itself. Health care and senior housing continued to contribute steadily throughout the period.

Performance Review

The Vert Global Sustainable Real Estate Fund UCITS returned 8.18% (cumulative, USD) from inception through June 30, 2026, trailing the
S&P Global REIT Index which was up 10.72%. The shortfall was concentrated early: the Fund fell 2.23% in the fourth quarter of 2025 versus
-0.81% for the benchmark and slipped a further 0.52% in the first quarter of 2026 even as the benchmark turned modestly positive (0.77%).
The second quarter was a welcome reversal: the Fund gained 11.22%, outpacing the S&P Global REIT Index’s return of 10.76%. For context,
Vert’s longer-running Global Sustainable Real Estate ETF, in place since November 2017 and the model for the newly launched UCITS vehicle,
returned 9.47% cumulatively over the same period — modestly ahead of the UCITS Fund.

Outlook

Vert believes investors should take a disciplined, long-term view and hold equity strategies like this one for multiple years rather than trade
around short-term volatility. We prefer a well-diversified, low-turnover, fully invested approach, and the sharp reversal in data center
performance between 2025 and the first half of 2026 illustrates why we resist chasing or abandoning a sector based on trailing returns. We
believe our focus on sustainability leaders can add value over standard indices, though any such premium is likely to be earned over the long
term rather than in any single quarter.

The performance reported represents past performance. Past performance does not guarantee future results. The investment return and

principal value of an investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than their

original cost and current performance may be lower or higher than the performance data quoted. For performance current to the most

recent month end please see www.vertfunds.com. \/ert
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Trailing Fund Performance

EURO Share Classes
as of 30 June 2026 ISIN Income Currency 3 months
Vert Global Sustainable Real Estate Fund IEO0OOAK7HOMO ACC EUR 12.53
Vert Global Sustainable Real Estate Fund IEOOOOAADST?7 DIS EUR 12.57
S&P Global REIT Index EUR 12.05

Year to Date

13.83

13.87

14.80

1 Year

N/A

N/A

Since Inception
30/09/2025

11.20

11.24

13.77

Fund Returns are net of all fees. The performance data quoted represents past performance. Past performance does not guarantee future results. The investment return and principal value of an
investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than their original cost and current performance may be lower or higher than the performance
quoted. For performance current to the most recent month end please call 1-844-740-VERT. Short term performance, in particular, is not a good indication of the fund's future performance, and an
investment should not be made based solely on returns. Performance for periods less than 1 year are cumulative returns. Performance is annualized for periods greater than 1 year.

The S&P Global REIT Index is drawn from constituents in the S&P Global Property Index. Constituents must conform to the legal structures that define a real estate investment trust in the U.S., or
similar guidelines in the country of their domicile. The REITs in the index are primarily companies that invest in buildings, which are human occupied or used for storage. The REIT indices

specifically exclude timber REITs, mortgage REITs and mortgage-backed REITs. One cannot invest directly in an index.
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Trailing Fund Performance

GBP Share Classes

as of 30 June 2026 ISIN Income Currency 3 months
Vert Global Sustainable Real Estate Fund IEOOOAPSHCS1 ACC GBP 11.02
Vert Global Sustainable Real Estate Fund IEOOOKJLRUUS DIS GBP 11.07
S&P Global REIT Index GBP 10.53

Year to Date

12.47

12.48

13.42

1 Year

N/A

N/A

Since Inception
30/09/2025

9.74

9.74

12.26

Fund Returns are net of all fees. The performance data quoted represents past performance. Past performance does not guarantee future results. The investment return and principal value of an
investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than their original cost and current performance may be lower or higher than the performance
quoted. For performance current to the most recent month end please call 1-844-740-VERT. Short term performance, in particular, is not a good indication of the fund's future performance, and an
investment should not be made based solely on returns. Performance for periods less than 1 year are cumulative returns. Performance is annualized for periods greater than 1 year.

The S&P Global REIT Index is drawn from constituents in the S&P Global Property Index. Constituents must conform to the legal structures that define a real estate investment trust in the U.S., or
similar guidelines in the country of their domicile. The REITs in the index are primarily companies that invest in buildings, which are human occupied or used for storage. The REIT indices

specifically exclude timber REITs, mortgage REITs and mortgage-backed REITs. One cannot invest directly in an index.
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Trailing Fund Performance

Vert Global Sustainable Real Estate Fund [EOO0S8ASIIS ACC uUsD 11.22 10.65 N/A 8.18
Vert Global Sustainable Real Estate Fund [EO009ZFUMU6 DIS UsD 11.35 10.76 N/A 8.27
S&P Global REIT Index usD 10.76 11.62 10.71

Fund Returns are net of all fees. The performance data quoted represents past performance. Past performance does not guarantee future results. The investment return and principal value of an
investment will fluctuate so that an investor’s shares, when sold or redeemed, may be worth more or less than their original cost and current performance may be lower or higher than the performance
quoted. For performance current to the most recent month end please call 1-844-740-VERT. Short term performance, in particular, is not a good indication of the fund’s future performance, and an
investment should not be made based solely on returns. Performance for periods less than 1 year are cumulative returns. Performance is annualized for periods greater than 1 year.

The S&P Global REIT Index is drawn from constituents in the S&P Global Property Index. Constituents must conform to the legal structures that define a real estate investment trust in the U.S., or
similar guidelines in the country of their domicile. The REITs in the index are primarily companies that invest in buildings, which are human occupied or used for storage. The REIT indices

specifically exclude timber REITs, mortgage REITs and mortgage-backed REITs. One cannot invest directly in an index.

Vert



Sustainability



The Value of Physical Climate Risk Data is Rising

MSCI acquired First Street, a physical climate risk .
analytics firm for $120 million. M S C I @ 4 First Street

First Street builds climate models that calculate flood,
wildfire, wind and extreme heat risk for properties worldwide.

The acquisition signals that physical climate risk is a
mainstream input for investment decision-making. MSCI cited
rising demand from investors and lenders for embedded
physical risk data, noting companies are now over 6.5x more
likely to issue profit warnings after extreme weather events.

This is not the first time a major data provider has snapped

up a climate risk specialist - Moody’s purchased Four Twenty
Seven in 2019.

AdVvisors should be able to answer how they will incorporate
physical climate risk analysis into their investment solutions.
A good start would be to ask their fund managers if they
have a robust process in place for mitigating climate risk.

Vert
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Unite Group: Renewable Energy Contracts

UNITE
STUDENTS

UK'’s largest owner, manager, developer of purpose-built
student housing. Over 200 properties in 29 university cities.

Long-term Power Purchase Agreements (PPAs) secure

electricity supply at a stable price.

Galawhistle

Wind Farm Unite purchases 99% of their electricity from renewable sources
Partner: npower A—— A — : to reduce prices and price volatility. Energy is a significant
operating cost in student housing.

Expiring 5-year PPA with a Scottish wind farm provided Unite
with 20% of their annual electricity demand.

New 5-year PPA with Hampshire solar farm will provide Unite with
33% of their annual electricity demand.

Blackfinch Three Maids

Solar Farm Source: Unite Group (2021). https://www.unitegroup.com/articles/unite-students-signs-power-
Partner: ENGIE purchase-agreement-with-npower-29-april-2021

Engie. (2025). https://www.engie.co.uk/news/blackfinch-energy-and-engie-sign-landmark-renewable-
energy-deal-with-unite-students/

Unite Group is 0.26% of the Vert Global Sustainable Real Estate ETF as of 30 June 2026.
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Fund Characteristics

S&P Global REIT Index

Market Characteristics

Total Value of Eligible Universe (millions)! $1,854,159 $,315,954

Number of Holdings 403 139

Size Characteristics

Wtd. Average Market Cap (millions) 45,325 41,183
Median Market Cap (millions) 1,611 3,467
Valuation Characteristics

Aggregate Price-to-Book Value? 1.76 1.77
Weighted Average Dividend-to-Price3 3.90 3.72

Profitability Characteristics

Weighted Average Profitability* 0.13 0.13

1 Total Value of Eligible Universe for the fund is the sum of the FIF (foreign inclusion factor) multiplied by the market cap for all companies in the current buy list. For the indices, it is the sum of the total market cap of all of the companies

in the index.
2 Price to Book Ratio is a ratio used to compare a stock’s market value to its book value. It is calculated by dividing the current closing price of the stock by the latest quarter’s book value per share.

3 Weighted Average Dividend-to-Price how much the underlying holdings pay out in dividends relative to their share price.
4 Weighted Average Profitability is a company’s operating income before depreciation and amortization minus interest expense scaled by book equity.

Data as of 30 June 2026.
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Country Weights
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Values may not total 100 due to rounding. Data as of 30 June 2026.
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Vert Global Sustainable
Real Estate Fund (UCITs)

B S&P Global REIT Index
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Specialized REITs

Retail REITs

Industrial REITs

Residential REITs

Health Care REITs

Diversified REITs

Office REITs

Hotel & Resort REITs

0.00% 5.00%

Sector Weights

10.00% 15.00%

Values may not total 100 due to rounding. Sectors defined by MSCI. Data as of 30 June 2026.

Vert Global Sustainable
Real Estate Fund (UCITs)

B s&P Global REIT Index

20.00% 25.00%
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Fund Characteristics: Top Ten Holdings

S&P Global REIT Index

Welltower 8.64% Welltower 5.22%
Prologis 6.81% Simon Property Group 5.18%
Equinix 5.54% Equinix 4.77%
Simon Property Group 3.91% Digital Realty Trust 4.64%
Digital Realty Trust 3.20% Prologis 4.53%
Realty Income Corp 3.12% Ventas 4.52%
Public Storage 2.71% American Tower Corp 4.12%
Goodman Group 2.38% Goodman Group 4.12%
Ventas 2.33% Iron Mountain 3.92%
Iron Mountain 2.03% Extra Space Storage 3.15%
Top 10 Names 40.67% Top 10 Names 44.19%

Note: Fund holdings and sector allocations are subject to change at any time and should not be considered a recommendation to buy or sell any security.

Data as of 30 June 2026.
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