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3. MATURITY PROFILE OF LIABILITIES

Financial liabilities of the Fund comprise financial liabilities at fair value through profit or loss, due to brokers, management and
administration fees payable, interest and dividends payable, distributions paid and payable and other payables. Other payables have no
contractual maturities but are typically settled within 30 days. Financial liabilities at fair value through profit or loss include securities sold
short, which are settled within 2 days after trade.

4. LEVERAGE RATIO

Not Applicable

5. GROSS EXPOSURE

The Fund's gross exposure is 89.08% as at 30 June 2023.

6. DERIVATIVES COUNTERPARTIES

e Goldman Sachs International

7. MONTHLY RETURN SERIES SINCE INCEPTION
Net™ Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May Jun FYTD

FY23 | -0.15% 0.10% -5.28% 0.75% 3.35% -217% 0.07% -4.26% -0.84% 0.24% -0.11% 1.42% -6.95%

FY22 | -2.54% 2.69% 0.63% 0.35% -2.67% 1.72% -4.39% 2.50% 2.20% -1.18% -4.13% -8.84% -13.46%

FY21| 6.51% 4.27% -2.09% 0.60% 8.22% 9.12% 8.26% 7.33% -0.31% 4.66% 4.49% -3.10% 58.56%

FY20 | 3.45% -0.24% 1.46% 0.86% 2.29% 3.62% 4.96% 0.32% -7.30% 4.13% 4.35% 0.88% 19.76%
FY19 | -1.36% -1.97% -2.07% -543% -4.47% -1.711% 0.68% -0.90% 0.35% 0.59% 1.65% -1.05% -14.82%
FY18 | 1.09% 2.05% 2.80% 4.1% 5.08% 4.76% 0.95% -113% -0.17% 0.60% 0.62% -0.45% 22.04%
FY17 | 4.42% 1.48% 1.43% -1.97% -153% -0.23% 0.82% -241%  -0.09% 0.98% -1.69% 3.16% 4.21%
FYi16 1.17% -0.92% 3.79% 2.90% 4.44% 2.34% -3.35% -1.57% 3.39% 3.83% 2.40% -1.58% 17.77%
FY15 | 3.41% 1.76% -0.24% -0.66% 0.62% 0.49% 1.67% 4.89% 3.58% 3.80% 2.25% 0.69% 24.46%
FY14 | 2.69% -1.45% 1.30% 1.89% 1.26% 1.76% 0.92% 1.16% 0.73% 0.48% 1.44% 1.75% 14.81%
FY13 | 1.40% 2.42% 1.89% 1.25% -0.13% 0.82% 3.13% 2.32% 0.08% 1.27% 0.65% -1.41% 14.47%
FY12 | 2.93% -4.89% -3.76% 0.24% 0.38% 3.68% 2.06% 2.19% 2.67% -0.07% -3.30% -1.76% -0.10%
FY1| 2.48% 2.19% 2.93% 1.44% 1.27% 3.46% -0.73% -0.65% -0.64% 0.91% -0.80% -1.38% 10.83%

FY10 1.83% -3.711% -2.44% 5.73% 3.80% 3.92% -3.68% 5.09%

ANet return figure is calculated after fees & expenses. Annual returns are based on financial year, 1 July to 30 June. Past performance is not areliable indication of future
performance.

8. ANY CHANGES TO KEY SERVICE PROVIDERS

No change.
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Contact Us Find out more

Sydney Should investors have any questions or queries regarding the Fund, please contact our Investor Relations
teamon 02 90217701 or info@ellerstoncapital.com or visit us at ellerstoncapital.com

All' holding enquiries should be directed to our register, Automic Group on 1300 101595 or
ellerstonfunds@automicgroup.com.au

The performance figures presented are for the Ellerston Global Equity Managers Fund GEMS C Units. The one month return figure may be an estimate and not the final return. This estimate also impacts other
performance information provided. Estimated performance figures are preliminary and subject to change. Returns for other classes may differ slightly. Past performance is not indicative of future performance.
Ellerston Capital Limited ABN 34 110 397 674 AFSL 283 000 is the responsible entity of the Ellerston Global Equity Managers Fund ARSN 118 887 095 (Fund).

This newsletter has been prepared by Ellerston Capital Limited without taking account of the objectives, financial situation or needs of investors. Before making an investment decision you should consider
your own individual circumstances and obtain a copy of the Product Disclosure Statement for the Fund which is available by contacting Ellerston Capital. This material has been prepared based on information
believed to be accurate at the time of publication. Assumptions and estimates may have been made which may prove not to be accurate. Ellerston Capital undertakes no responsibility to correct any such
inaccuracy. Subsequent changes in circumstances may occur at any time and may impact the accuracy of the information. To the full extent permitted by law, none of Ellerston Capital Limited ABN 34 110 397
674 AFSL 283 000, or any member of the Ellerston Capital Limited Group of companies makes any warranty as to the accuracy or completeness of the information in this newsletter and disclaims all liability
that may arise due to any information contained in this newsletter being inaccurate, unreliable or incomplete.

Z Ellerston Capital
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