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Ellerston Capital

Concentrated

global mid smallcap securities,
built through a contrarian, high

conviction,

independent approach.
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Aims to outperform the
benchmark with a focus on
risk management and
capital growth.

Targets companies which the
Portfolio Manager feels are in
a period of “price discovery"
and which offer an attractive
risk/reward dynamic.
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Since Inception

1Year 3 Years (p.a.) 5 Years (p.a.)

(p.a)rn
3.35% -1.36% 9.01% 10.53%
12.88% 4.09% 9.14% 10.14%
-9.53% -5.45% -0.13% 0.39%

6 Months 1Year 3 Years (p.a.) Sinc(f).lzf;i[:tion
0.92% 3.28% -1.15% 8.15%
3.89% 12.88% 4.09% 10.90%
-2.97% -9.60% -5.23% -2.75%

A The net return figure is calculated after fees & expenses, assuming all distributions are reinvested. Past performance is not a reliable indication of future
performance. * MSCI World Mid Cap Index NR (AUD). ~*Class A inception is 28 February 2017. Class B inception is 18 August 2020.
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Bill Pridham

To outperform the
benchmark by 3% overa
5-year rolling period.

MSCI World Mid Cap Index

NR (AUD)
Daily

20-40

35

Initial investment -
$25,000

Additional investment -
$10,000

Half-Yearly
(where available)

0.75% p.a.
10.00%

0.25%/0.25%

Application — $1.4923

Net Asset Value — $1.4886
Redemption — $1.4849
Fund Size — $41,936,649

Net Asset Value — $1.2615
Redemption — $1.2583
Fund Size — $47,746,672

Of the investment return above the benchmark, after
recovering any underperformance in past periods.
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Ellerston Global Mid Small Cap Fund s MSCI World Mid Cap Index NR (AUD)

Source: Ellerston Capital.
Performance shown are for Class A Units and net of fees, assuming all distributions are reinvested.
Past performance is not a reliable indication of future performance.
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Market Capitalisation Exposure Regional Exposure
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USD $0 -2 Billon
France 7.1%

USD $2 -5 Billon Germany 2.2%

USD $5 -10 Billon B Japan 9.0%

USD $10 Billon+ A ® Netherlands 6.7%
B Spain 6.0%
Cash m Switzerland 1.4%

0% 20% 40% 60% 80% 100% United States 54.1%

Portfolio = Benchmark Cash5.4%

Source: Ellerston Capital. Source: Ellerston Capital.

Top Holdings
Company Sector Country Portfolio Weight
GFL Environmental Inc Industrials United States 71%
Cellnex Telecom S.A. Communication Services Spain 6.0%
AerCap Holdings NV Industrials United States 4.4%
QXO, Inc. Information Technology United States 3.9%
Bureau Veritas SA Industrials France 3.9%
Option Care Health Inc Health Care United States 3.5%
Acadia Healthcare Company, Inc Health Care United States 3.5%
GXO Logistics Inc Industrials United States 3.4%
TKO Group Holdings, Inc. Communication Services United States 3.2%
OBIC Business Consultants Co., Ltd. Information Technology Japan 3.0%

Source: Ellerston Capital.

MARKET COMMENTARY

August marked somewhat of a reversal of performance from July, with most large cap indices rallying through the month (S&P500
+2.4%) and smaller companies underperforming (Russell 2000 -1.5%). Outside of the US, most markets increased, with the
exception of Japan, where the TOPIX fell -2.9%.

While most markets finished the month up, this wasn't achieved in a straight line. There was significant volatility through the month,
first with the partial unwind of the yen'carry trade' as the Bank of Japan raised interest rates for the second time in 17 years, and then
the market's response to weak US payrolls. On the latter, July numbers fell short of expectations and the largest revisions since 2009
were made to historic 12-month payroll figures. Sectors with the largest payroll revisions included Professional & Business Services,
Retail trade and Leisure & Hospitality. In addition to this, the ISM manufacturing print came in well below expectations, with a print
of 46.8, a miss to expectations and the lowest reading since November-23.

These weak figures added to concerns that the US economy was slowing faster than previously thought, with further evidence of
this in a number of weak 2Q results from US consumer discretionary companies.
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Source: Bureau of Labor Statistics and The Conference Board.

With July CPI data in line with expectations, Jerome Powell used his Jackson Hole speech to underline his focus and support for the
labour market, assuaging concerns that the Fed was 'behind the curve' interms of the pace and level of required rate cuts to support
the economy, with the market rallying on the back of this.

The market still remains broadly divided on the outlook for the economy, and thus the impact of interest rate cuts. Historically,
interest rate cutting cycles during periods where the economy is still growing have resulted in very strong periods for equity markets,
particularly smaller companies. However, rate cutting cycles during a recession have had a largely negligible impact on stocks.

For now, the market seems to be treating the prospect of a recession with increased seriousness, Sectors that are either direct
beneficiaries of rate cuts, or those with defensive earnings characteristics have been rewarded, with Staples (+5.9%), Healthcare
(+5.1%), Utilities (+4.9%) and Financials (+4.5%) the best performing, and Consumer discretionary (-1%) and Energy (-1.7%) the
weakest.

Outside of shifts in macro sentiment, the 2Q reporting season finished, with 70% of companies beating/matching revenue
estimates, and 80% of companies beating EPS estimates, slightly above the long term average.

REGIONAL DISCUSSION

United States: In August 2024, the S&P 500 gained 2.43%, driven by improving consumer confidence and easing inflation
expectations. The Russell 2000, representing small-cap stocks, declined by 1.49% as smaller companies faced greater pressure
from economic uncertainties. While the labor market showed signs of softening, with a slowing pace of job growth and a rising
unemployment rate, the overall sentiment remained cautiously optimistic. This resilience, particularly in consumer attitudes toward
inflation, suggests the economy may be stabilizing rather than heading into a recession.

Europe: European markets were mostly positive inthe past month, with the MSCI Euro index rising by 1.75%. Eurozone inflation stood
at 2.2%, close to the European Central Bank's medium-term target of 2%. However, the Eurozone Manufacturing PMI signalled a
further deterioration in operating conditions across the region's manufacturing sector. Despite these challenges, Germany's DAX,
which tracks the 40 largest companies on the Frankfurt Stock Exchange, gained 2.15%. France's CAC 40 also performed well, rising
by 1.32% during the month.

Japan:In August 2024, Japan's Nikkei 225 fell by 1.09%, impacted by the Bank of Japan's decision on 31st July to raise itskey short-
terminterest rate to 0.25%, up from the previous range of 0% to 0.1%. The yen has appreciated sharply since July, pressuring export-
reliant sectors and contributing to an early-month selloff. However, the index saw a partial recovery later in August as investor
sentiment improved. The stronger yen and rising borrowing costs remain key concerns for market stability.



SECTOR DISCUSSION

Information Technology: In August 2024, the global Information Technology sector faced mixed performance. While Al
advancements and growing demand for cloud services continued to drive growth, the sector experienced some setbacks due to
increased market volatility and concerns over the potential for slower economic growth globally. Additionally, tech companies with
high exposure to cyclical industries and those facing supply chain disruptions saw more significant pressures.

Health Care: The healthcare sector maintained steady performance last month, benefiting from its defensive characteristics amidst
broader market volatility. Pharmaceuticals and medical devices saw consistent demand, driven by ongoing medical advancements
and the essential nature of their products. However, biotech companies faced challenges, particularly due to reduced research
funding and delays in drug approvals.

Industrials: In August 2024, the Industrials sector experienced varied performance, with continued pressure from rising costs and
economic uncertainty. Supply chain disruptions and weaker global demand weighed on several key industries within the sector,
particularly in manufacturing. On the other side, aerospace and infrastructure saw moderate gains driven by increased government
spending and renewed investment in sustainable infrastructure projects.

PORTFOLIO COMMENTARY

The Ellerston Global Mid Small Cap Fund (Fund) fell by -0.18% net during the month compared to the MSCI World Mid Cap
(AUD) Index which was fell by -1.23% over the same period.

The portfolio's top three contributors Acadia Healthcare, GFL Environmental and Aspen Technology added 192 bps to performance
while Chart Industries, GXO Logistics and DigitalBridge detracted 146 bps during the month.

Acadia Healthcare (+0.74%): is the largest stand-alone behavioural healthcare company in the U.S., providing services to its
patients in a variety of settings, including inpatient psychiatric hospitals, specialty treatment facilities, residential treatment centers
and outpatient clinics. Demand for behavioural healthcare remains strong in the U.S., and Acadia is expanding its facilities to meet
this growing need. The company reported its June quarter results on 31st July, surpassing market expectations for both revenue and
earnings, which boosted its stock performance.

GFL Environmental (+0.71%): is the fourth largest diversified environmental services company in North America, providing a
comprehensive line of solid waste management, liquid waste management and soil remediation services in Canada and in more
than half of the US States. GFL reported strong second quarter results in early August which underpinned an upgrade to full year
profitexpectations. Additionally, Management indicated it had received preliminary interest in its Environmental Solutions business
and would be conducting a sales process over the coming months. The implied multiple could be well above the existing trading
multiple of GFL and thereby unlock substantial value to shareholders if a deal is successful.

Aspen Technology (+0.48):is a global software leader providing solutions that help industries optimize the asset design, operation
and maintenance lifecycle in a profitable and sustainable manner. Aspenreported its June quarter results in early August, delivering
stronger-than-expected results and demonstrating robust growth. This performance drove positive sentiment among investors,
contributing to a strong stock performance.

Chart Industries (-0.79%): is a leading independent global manufacturer of highly engineered equipment servicing multiple market
applications in Energy and Industrial Gas. On 2nd August, the company reported its June quarter results with revenue and earnings
below consensus. However, we remain confident in this business, as demand remains strong, driven by global transition towards
cleaner energy sources. Additionally, the company continues to deliver significant margin expansion through productivity
improvements, solution innovation, and cost synergies.

GXO Logistics (-0.44%): is the world's largest pure-play contract logistics provider, partnering with the world's leading blue-chip
companies to solve complex logistics challenges with technologically advanced supply chain and ecommerce solutions. The stock
price dropped in early August but partially rebounded after the company reported its June quarter results on 6th August, with both
revenue and earnings ahead of market expectations. We remain positive on the business outlook, given improving volume trends in
the market and the continued acquisition of new customers.

DigitalBridge (-0.26%): is a leading global alternative asset manager dedicated to investing in digital infrastructure, including cell
towers, data centres, fibre, small cells, and edge infrastructure. In early August, the company reported June quarter results with
double-digit growth in fee revenue and earnings, both exceeding market expectations. With robust Al demand, we believe
DigitalBridge is underappreciated, given its leading position in data centre investment.

During the month we trimmed positions in Ciena and Zillow, taking advantage of favourable price movements in both stocks. We
exited our position in Pinterest during the month. Pinterest is a unique, discovery focused platform in the early stages of a transition
to a more profitable e-commerce model. While we like the long-term outlook for the business, the 2Q result pointed to weakening
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revenue and cost trends which are likely to weigh on near term earnings. Coupled with evidence of a fading consumer evident
elsewhere across the economy, and ongoing execution risk with the e-commerce ramp, we deemed the risk/reward as less
attractive. Conversely, we initiated a position in @QXO via participation in a private placement. QXO is the next venture from serial
entrepreneur Brad Jacobs, who is looking to consolidate the highly fragmented $800bn building products distribution industry,
borrowing from the highly successful playbook he has used to build United Waste, United Rentals, XPO, GXO and RXO. We believe
this business has a long runway for accretive acquisitions. Through the month, we also added to existing positions, either taking
advantage of stock price volatility through the month (AER) or following strong 2Q results, which increased our conviction (GPK,
ITRON, TKO).

We continue to have differentiated exposure to some pretty powerful long term thematics which should drive long term
compounding benefits to us all as investors. These include Al and the growth in data as Industrial loT and large language networks
such as ChatGPT and next generation applications drive data demand, companies that enable our push to a circular economy,
beneficiaries of deglobalisation as well as those helping to improve the resilience of our energy grids as the world looks to electrify
and companies which are levered to the multi trillion-dollar spending required for our "Road to Net Zero".
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Source: Ellerston Capital

These businesses as well as idiosyncratic opportunities in the Fund should provide solid absolute and relative returns over the long
term as secular and structural business drivers help mitigate earnings risk in times of economic uncertainty.

As always, we thank you for your continued support and look forward to providing further updates in the future.



Regulatory Guide (RG240) Fund Disclosure Benchmark — Periodic Reporting (monthly)
e Net Asset Value of the Fund and Redemption Price of Units
Please refer to details on page one.

e Any changes to key service providers including any change in related party status.
There have been no changes to key service providers, including any change in related party status.

o Net returns after fees, costs and relevant taxes
Please refer to details on page one.

¢ Any material changes to the Fund's risk profile and strategy
There have been no changes to the Fund's risk profile and strategy.

¢ Any material changes related to the primary investment personnel responsible for managing the Fund.
There have been no changes to the primary investment personnel responsible for managing the Fund.

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.
Level 11,179 Elizabeth Street,
Sydney, NSW 2000

+612 90217701 ) . . . .
info@ellerstoncapital.com All holding enquiries should be directed to our registry, Automic Group

on 1300 101595 or ellerstonfunds@automicgroup.com.au.

This report has been prepared by Ellerston Capital Limited (Manager) ABN 34 110 397 674 AFSL 283 000, as the responsible entity of the Ellerston Global Mid Small
Cap Fund Class A and Ellerston Global Mid Small Cap Fund Class B ARSN 609 725 868 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 the Fund's 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 informationis 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.
Z Ellerston Capital
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