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Ellerston Capital

Portfolio of 30-60 smaller ¢ -
& micro cap companies ::
built through an active, V.
research-driven investment
approach.
Performance Summary
Performance 1Month 3 Months
Net” 0.88% 7.45%
Benchmark* -0.05% 1.53%
Alpha 0.93% 5.92%

Focus on companies which have a
sound business franchise with an
attractive earnings profile, which
operate in growth industries and
trade at a discount to valuation.

Aims to outperform the
Benchmark over a rolling
three-year period.

/

Since Inception

1Year 3 Years (p.a.) 5 Years (p.a.) (p.a) A
20.70% -0.04% 1.43% 13.42%
10.92% -0.08% 4.18% 6.27%

9.78% 0.04% 7.25% 7.15%

~ The net return figure is calculated after fees & expenses, assuming all distributions are reinvested. Past performance is not a reliable indication of future
performance. * S&P/ASX Small Ordinaries Accumulation Index. **Inception date is 28 April 2017.

Key Information

Portfolio David Keelan &

Manager(s) Alexandra Clarke
To outperform the

Investment

. Benchmark overa

Objective . .
rolling three-year period.
S&P/ASX Small Ordinaries
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Minimum $10,000

Investment Additional investment -
$5.000

Distribution Half-Yearly

Frequency (where available)

Management Fee 1.20%

Performance Fee' 20.00%

Buy/Sell Spread 0.25%/0.25%

Of the investment return above the benchmark, after
recovering any underperformance in past periods.

Top Holdings*

Company

Generation Development Group

GenusPlus Group Ltd.

OFX Group Ltd.

Qoria Limited

RPMGlobal Holdings Ltd

*In alphabetical order.
Source: Ellerston Capital.
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Market Capitalisation Exposure Key Portfolio Metrics
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COMMENTARY

The Ellerston Australian Microcap Fund delivered 0.88% (net) in May relative to the S&P/ASX Small Ordinaries Accumulation Index
which returned -0.05%. At the smaller end of the market, volatility was elevated with significant share price moves on limited-to-
no news-flow as the market digested moves in fund flow. More broadly, we saw Small Resources outpacing Small Industrials. This
positivity led to numerous capital raises being undertaken in the resource space.

Turning to the portfolio, two names which performed well during the month were Catapult (CAT AU) and OFX Group (OF X AU) which
both reported full year results.

During May, CAT saw its share price rise by 32% on the back of a strong FY 24 result. Revenue grew 19% YoY to US$100m from strong
growth in both its wearables and video products. CAT demonstrated great control over its cost base, seeing an improvement from
aloss of US$11m EBITDA in FY23 to a US$9.4m gain in FY24. The big positive surprise to the market was within its cashflow result,
with US$4.6m of free cash flow generated for FY 24, well ahead of analyst expectations. During FY 24 we saw CAT make significant
inroads in new and existing markets, such as college football, NASCAR and several professional women's leagues across a number
of sports. We also saw, earlier in May, CAT announce a major deal with the Southeastern Conference (SEC) in the NCAA,
representing the first time it has been approved for sideline video solution for live reviews. This is a significant potential market for
CAT and is an exciting win for the company. We hold CAT as a core position within our Microcap fund and see further value as the
company continues to hit significant commercial and financial milestones over the coming years.

May was also strong month for OF X with its share price rallying 27.7% over the course of the month. OF X released its FY 24 results to
the market which demonstrated a fantastic 2HFY. While its Net Operating Income (NOI) was broadly in line with what the market
was looking for, OF X demonstrated further operating leverage as well as further synergies from its recent Firma acquisition. This led
to beats at the EBITDA and NPAT lines. Accompanying this strong result was the issuance of medium-term targets of 10%+ NOI
CAGR at 28-30% underlying EBITDA margins, which has seen the market significantly adjust their estimates upwards over the next
3 years. With FY 25 shaping up to be a year with a number of political elections and other catalysts for potential periods of increased
FX trading, we see now as a good time for OFX to grow and deliver on outlook targets. We continue to hold OFX as one of our key
stocks within the Microcap portfolio and see further upside as the management team execute on this medium-to-long term outlook
strategy.



Find out more:

Contact Us Should investors have any questions or queries regarding the Fund, please contact our
Sydney Investor Relations team on 02 9021 7701 or info@ellerstoncapital.com or visit us at
ellerstoncapital.com.

All holding enquiries should be directed to our register, Automic Group
on 1300101595 or ellerstonfunds@automicgroup.com.au.

This report has been prepared by Ellerston Capital Limited ABN 34 110 397 674 AFSL 283 000, as the responsible entity of the Ellerston Australian Micro Cap Fund
ARSN 619 727 356 without taking account the objectives, financial situation or needs of individuals. Before making an investment decision about the Fund, persons
should read the Fund's Product Disclosure Statement and Target Market Determination (TMD) which can be obtained from the Manager's website
www.ellerstoncapital.com or by contacting info@ellerstoncapital.com and obtaining advice from an appropriate financial adviser. Units in the Fund are issued by
Ellerston Capital Limited ABN 34 110 397 674 AFSL 283 000. This information is current as at the date on the first page.

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. Past performance is not a reliable

indicator of future performance.
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