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MARKET OVERVIEW

Escalating geopolitical tensions, more tariff threats and softening key US economic data drove market volatility higher. The MSCI
World Index fell 5.0%, underperforming the MSCI Emerging Markets Index which posted a modest return of +0.3% inlocal currency
terms. Energy (+4.0%) and Utilities (+1.7%) topped the global sector tables, with Information Technology (-9.1%) the major laggard.
The S&P 500 was down 5.6% and on the home front, the S&P/ASX200 succumbed to broad based selling pressure, posting a loss of
3.4%. Domestically, the best sectors included Utilities (+1.5%), Materials (-0.3%) and Consumer Staples (-1.5%).

MSCI Global Country/Regional Indices Performance for March 2025
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Given emerging recession fears and the uncertainty created by the US administration tariff imposts (and their yet to be felt economic
implications), US equities sold off, with the Dow Jones Industrial Average falling 4.1%, followed by the S&P 500 (-5.6%) and the smalll
cap Russell 2000 Index (-6.8%). The NASDAQ Composite index was the clear laggard, finishing down 8.1%. The best performing
sectors were Energy (+3.9%), Utilities (+0.3%) and Health Care (-1.7%), with the worst performing sector being Consumer
Discretionary (-8.9%), followed by Information Technology (-8.8%) and Communication Services (-8.3%).

Europe

Fund flows continued to pour into Europe, with Euro-zone stocks outperforming global peers for the fourth month in a row. The Euro
STOXX50 Index took a short-term breather and pulled back by 3.8%, after the strong January and February performance of 8.1%
and 3.5% respectively. Among the major exchanges, Germany's DAX fell 1.7%, followed by FTSE 100 posting a -2.0% return, with
France's CAC 40 down 3.9%.

Asia

China's National Peoples Congress met in March, reinforcing ambitious GDP growth targets of “around 5%" for 2025, also
announcing a broad fiscal expansion of 1.5-2% of GDP to support ongoing growth. Kick starting consumption is a top priority, so the
CNPC gave local governments more autonomy and available funds to facilitate inventory destocking. The emphasis was on
boosting high-quality growth and supporting the private sectors, vowing to deepen the opening-up of domestic markets. Given
domestic and external growth headwinds, the government may need to roll out additional policy support this year to achieve its
stretch growth target.

Asian equity markets surprisingly bucked the trend and outperformed, with India‘'s SENSEX the standout performer, rising 5.8%,
followed by the Hang Seng at +1.1%, China's SSE up 0.5%, Korea's KOSPl ended 2.0% lower, with Japan's Nikkei again the laggard,
down 3.3%.

Commodities

The feature of commodity markets was the strength in Gold which set an all-time high of US$3123/0z (A$4990z/02z) as investors

sought its safe haven allure, with Trump's tariff imbroglio in the eyes of the market having gone from bad to worse, to totally
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unpredictable. Brent Crude was up 3% to US$75/barrel, as hopes of a Trump engineered resolution of the Russia-Ukraine conflict
ebbed and flowed. Thermal coal edged higher by 1% to US$103/tonne, coking coal weakened by 9% to US$169/tonne and the iron
ore benchmark price remained steady at US$104/tonne. The base metals complex squeezed higher, with copper up 3% (Comex
now above US$5.00/Ib), nickel up 3% and aluminium down 3%. The alumina market continued to adjust lower and dropped a further
20% to US$378/tonne, now down 53% from its recent all-time high of US$805/tonne.

Bonds

The US 10-year bond yield was flat (finished 1bp lower to 4.21%), against a backdrop of softer economic data and much weaker
consumer sentiment (with the reading of the University of Michigan survey for March showing that overall sentiment fell again in the
month, to a more than two-year low). The Australian 10-year bond yield also edged up slightly by 9bp to 4.39% and the A$ was 1%
higher at US$0.63, given a slightly weaker US dollar.

Australia

As expected, the RBA left the cash rate at 4.10%. The messaging was largely unchanged from its prior meeting where it cut rates for
the first time in four years, but commentary was more forward looking than in recent meetings. While the RBA acknowledged that
inflation was declining and wage pressures had eased a bit more than expected, there was further emphasis on the need to see
inflation "sustainably" at its midpoint target. Market expectations are for a further cut in May, with the global growth and inflation
outlook clearly a key swing factor, and something the RBA has signalled it will respond to as required.

Inthe downdraft, Australian equities fared relatively better than developed global peers, with the S&P/ASX 200 Accumulation Index
finishing down 3.4%, which followed a sharp sell-off on the last day of trading, reducing the FYTD returnto +3.9%. Defensive sectors
were again favored, despite Health Care performing poorly. Utilities (+1.5%) was the best performing sector, driven by high yielding
APA Group (+7.0%), followed by Materials (predominantly all Gold Stocks +13.0%) and the Consumer Staples sector which was led
by Collins Foods (+2.4%).

Information Technology was again the worst performing sector, dragged down by Nuix (-16.6%), followed by Consumer
Discretionary (with Light & Wonder -20.7%, after Aristocrat Leisure escalated its legal fight with a second amended complaint
regarding copyright infringement and a trade dress case against LNW's Jewel of the Dragon game and Tabcorp -16.9%). Real
Estate came under pressure due to Digico Infrastructure REIT (down a whopping -28.9%).

In March, the top stocks that made a positive contribution to the Index's return were Evolution Mining (+9bp), Rio Tinto (+8bp),
Northern Star Resources (+7bp), QBE Insurance (+6 bp) and Newmont Corporation (+6bp). Conversely, the bottom five stocks
detracting from the Index's performance were Macquarie Group (-45bp), CBA (-40bp), Goodman Group (-24bp), James Hardie
Industries (-22bp) and Aristocrat Leisure (-21bp). The ASX Small Ordinaries fell 3.6% and with the Small Resources closing up 4.6%,
driven by the strong contribution from gold stocks, materially outpacing the Small Industrials which fell -6.7%.

COMPANY SPECIFIC NEWS
The Market Hits
Gold Stocks (+13.0%)

The top 10 performers in the month of March were all gold companies, which ranged from Spartan Resources (SPR +44.7%,
with a $2.4bn market cap now) to Vault Minerals (VAU +9.9%). These moves were driven by the 9% move in the physical gold
bullion price to an all- time high of US$3123/0z (A$4997/0z), as investors sought the safe haven commodity, with Trump's
tariff malaise having gone from bad to worse, to unpredictable. Notable gold companies which rallied included SPR, which
agreed to be acquired by Ramelius Resources (RMS) for ~$2.4bn via a $0.25/share cash and 0.6957 RMS scrip offer for every
SPR share. West African Resources (WAF +33.7%) reported a better than forecast set of CY 24 financial results, with a NPAT
beat of 27%. Gold Road Resources (GOR +18.9%) also received an approach (which has been rejected) by its Gruyere mine
JV partner Gold Fields of South Africa. The acquisition price for GOR was $2.27 cash, plus a variable cash amount equal to
the proportionate value of each Gold Road shareholder's interest in the shares (~17%) that Gold Road holds in De Grey Mining
(DEG). As areminder, DEG is in the process of being acquired by Northern Star resources.

Healius (HLS +8.6%)

HLS provided details at its end of March 2025 Investor Day relating to the use of proceeds from the sale of its Lumus Imaging
business, coupled with a strategic review of the operating business and updated the market for YTD trading conditions.
Proceeds from the asset sale will be used to pay a $300m Special Dividend of 41.3c per share (fully franked), as well as pay
back all existing outstanding debt. HLS outlined its T27 strategy to return to high-single-digit EBIT margins by Jun-27 and
provided a trading update for its pathology business for Jan/Feb, with volumes up 45 % and revenue up 6.2%, better than
expected. The announcement was received well, with the dividend to be paid after the completion of the Lumus sale in May,
which at $1.395/share as at 31 March, represents a dividend yield of 29.6% fully franked (or 42.3% grossed up).



The Market Misses
Clarity Pharmaceuticals (CU6 -40.7%)

CU6 is aclinical stage radiopharmaceutical company focused on the treatment of serious diseases. The Company is a leader
ininnovative radiopharmaceuticals, developing Targeted Copper Theranostics based onits SAR Technology Platform for the
treatment of cancers in children and adults. The stock continued to sell off after peaking at $8.79 in September 2024 due to
slowing radio pharma deal volumes. The 1H25 result highlighted the reduction in liquid assets to $111m from $137m as at 30
June 2024, with the prospect of a potential capital raise given CU6 currently has no sales revenue and is unlikely to earn any
revenue before CY27 when its first product could get be approved. Pre-revenue biotech's have a tendency to underperform
in risk-off periods, with the shares closing at $2.11.

Zip Co. (ZIP -34.6%)

Despite firming up guidance for at least $147m in EBITDA for FY 25 and an expectation of an improving ANZ revenue margin,
the shares sold off sharply given deteriorating consumer sentiment and uncertainty in the key US market. There remain ample
growth opportunities in the US, with a further boost coming from Pay in 8, technology partnerships and Pay in Z. ZIP's US
business drove a 39% TTV increase, with momentum continuing to build into 2H25. Active customers rose to 4.22m in a
100m+ addressable market, showing a 32% surge in usage, driven by expanded merchant partnerships and credit limit
increases fuelling growth. The Pay-in-8 rollout is set to further accelerate TTV. After a deliberate FY24 slowdown, ANZ's
2Q25 TTV rose 0.4% (10% in the month of December), with transactions up 7.5%. New offerings including Zip Plus and
personal loans drove the recovery, while the book's yield improved to 18.6%, delivering a 6.9% excess spread. Management
remains cost disciplined, with cash opex growing 10% on a like-for-like basis. Net bad debt write-offs also fell from 1.8% to
1.6% of TTV, with provisions for expected losses rising $32m, signalling a more conservative approach. In the upshot, the
market was more concerned by the tough consumer discretionary macro backdrop and the shares slumped.

HMC Capital (HMC -31.8%)

HMC is an alternative asset manager aiming to provide capital-lite exposure to scalable real asset strategies across real
estate, private equity, energy transition, value-add infrastructure, and private credit. HMC's stock price peaked at
$12.54/share in late November last year, following a number of deals, including the Sigma Healthcare/Chemist Warehouse
transaction and the Digico Infrastructure REIT IPO. Since then, the stock has de-rated significantly, predominantly with Digico
(HMC holds ~19%) trading 40% below its issue price at $5.00 in December, as well as the recent underwhelming trading
performance of its listed entities.

Digico Infrastructure REIT (DGT -28.9%)

DGT listed in December 2024 at a $5.00 IPO price, and was admitted to the ASX/S&P 200 on 21 March. DGT owns a 100%
interest in 13 data centre sites in Australia and in the US, valued at ~A$4bn and its portfolio is weighted ~60% Australia and
~40% US.DGT's portfolio is weighted ~77% by value to its two largest assets, SYD1(i.e. Global Switch Australia) with a BV of
~A$1.95bn (i.e. ~49%) and CHI1(US) with a BV of ~A$1.1bn (~28%). DGT is managed by HMC, after acquiring its assets at a
lofty ~21x EBITDA. DGT is relying on EBITDA growth from rate increases, higher utilisation and project completions. Data
centres have been a crowded long trade as an Al beneficiary, however recent moves by Microsoft to pull back on building
data centres in the US has raised concerns about Big Tech's potential overestimation of Aldemand. DGT's more established
peers have also been under selling pressure in March, with the likes of NEXTDC falling 15% and US Eqinix down 10%. However,
it's a hard pill to swallow for investors who euphorically forked out $5.00/share in December, to see the stock close at $3.00
this month, 40% lower!

Paladin Energy (PDN -25.7%)

PDN resumed operations at the Langer Heinrich Mine after a temporary suspension caused by extreme rainfall in Namibia.
The weather event disrupted mining activities, delayed equipment mobilization and affected ore processing due to water
saturation. While no significant damage occurred to the processing plant, road and infrastructure repairs were necessary.
PDN expects improvements in the second half of 2025 as it continues to advance mining operations and intends to provide
further updates atits March 2025 quarterly activities report, but has withdrawn FY 25 production guidance. At the same time,
the company announced that it does not expect the LHM to achieve nameplate run-rate guidance of 6Mlb by the end of
CY2025. After a number of set-backs with its ramp up, the news wasn't what investors wanted to hear and they voted with
their feet, tramping on the stock which closed down 12% on the announcement, with the shares continuing to fall for the rest
of the month.



Helia Group (HLI -25.2%)

HLI, the provider of lenders mortgage insurance, said it was almost certain to lose its largest and most lucrative contract after
CBA entered exclusive negotiations with a rival. If those negotiations are successful, HLI anticipates its current Supply and
Service contract with CBA (due to expire on 31-Dec-25) will not be renewed. For perspective, the Lenders Mortgage Insurance
business, underwritten under the CBA contract, represented ~44% of GWP in FY24. HLI noted the financial impact of losing
the CBA contract would occur from 2026 and "emerge gradually over time." In February, HLI delivered a solid +26%
performance, driven by a surprise special dividend of 53cps on top of its 16¢ps final and increased its buyback to $200m from
$100m which investors liked, seemingly putting aside any lingering concerns regarding the CBA contract renewal. Well this
month it all unravelled, with HLI tanking 26% on the day of the announcement.

James Hardie Industries (JHX -24.0%)

James Hardie sold off sharply after the company announced a definitive agreement to acquire leading US Chicago based
decking and exteriors company, AZEK for US$8.75bn. (inc. debt $386m) using a combination of $4.4bn script and $3.9bnin
cash, representing a ~37% premium to AZEK's previous closing price of $41.39/share. Upon completion of the transaction,
AZEK shareholders would own 26% of the combined company. The deal is subject to normal regulatory approval conditions
and AZEK shareholder approval, expected to closein 2H CY 2025. Operationally both companies have strong secular growth
track records whilst operating within a cyclical industry. Post the US$350m "at least" of synergies, the deal seems to stack up
and is consistent with Hardie's aspirational growth strategy, but is not without execution risk. The rationale being that it
provides a larger addressable market which complements Hardie's core competency. JHX management have outlined that
~55% of contractors do both siding and decking work, increasing the value proposition to customers/contractors. The
market's main concern however was the high multiple paid, with an AZEK deal multiple of ~21.5x EBITDA at 1.75x Hardie's
multiple (12.0x EV/EBITDA at the time of announcement) for a similar secular growth market penetration business with an
equally strong track record. Observers also took a dim view of potentially lower ROIC rates, JHX shareholder dilution and
increased balance sheet leverage in the short term. This, all at a time of heightened macro uncertainty in the US. On the
positive side, the arguable M&A overhang was now known, and time will tell whether the acquisition will bear fruit (given most
offshore acquisitions have not). The company did say it expects cash EPS accretionin the first full year post-close (i.e. FY27e).
Further, a committed US$500m on-market buyback to be completed over 12mths post deal completion (i.e., CY2026) was
reaffirmed, providing some reassurance, but all in vain.

Mesoblast (MSB -22.2%)

MSB raised $260m at $2.50/share In January to fund the US commercial launch of Ryoncil® for steroid-refractory acute
graft-versushost disease (SR-aGvHD) in pediatric patients. Funding will be used to expand commercial manufacturing
activities in preparation for product uptake, working capital and general purposes. MSB will also fund the development and
acceleration of the 2P phase 3 study in inflammatory chronic lower back pain, with recruitment currently ongoing. As noted
in the comments above relating to Clarity Pharmaceuticals, despite the $3m revenue in 1H25, pre-revenue biotech's always
underperform in risk-off periods. MSB stock price finished the month at $1.96/share, 22% below the issue price of the capital
raise.

Pinnacle Investment Management (PNI -21.8%)

PNI sold off sharply by 23% reflecting bearish markets and very weak February fund performance within some of its flagship
funds in key affiliates, coupled with the expectation that strong 1H25 banked affiliate performance fees were unlikely to be
replicated in 2H25E. As one of Australia's leading private credit managers, Metrics (which PNI had invested in years
ago) received much negative attention in the press lately given the sectors explosive growth. An adviser group that recently
recommended clients redeem funds also weighed on sentiment. PNI's profit was ~80% skewed to equities in FY19, but after
many years of investing in private markets and fixed income, this skew should approach ~50% in FY26. None the less, PNI's
shares have correlated with High Yield credit spreads (inverse), and as spreads have expanded, PNI shares have pulled back.

Pro Medicus (PME -21.1%)

Despite PME continuing to win contracts, securing US$336m in FY25 across its market segments with cloud driving growth,
the stock de-rated significantly during March. Management commentary suggested contract momentum is yet to slow and
their pipelines are refilling, with Military healthcare contracts remaining a key growth target. The company has hired a
lobbyist to navigate potential military dealings. During the month, PME secured two new contracts, including Trinity Health,
representing the largest deal to date. The Trinity Health contract has a minimum value of A$330m over 10 years, with
implementation scheduled to begin in Sept-25 and the roll-out to be phased over 18 months. At the full run-rate of contracts
won in1H25, PME expects its market share to settle around ~9% in FY27. While there is potential for increased penetration of
the US addressable market, even after a 30% sell-off in the share price from its intra-month February high of $297 (givingita
market cap of over $30bn), this is captured in PME's lofty current valuation of 100 times Price/Revenue.



FUND PERFORMANCE

Inwhat proved to be another down month for global equities, driven by fear and US tariff “tantrum” uncertainty, the Fund return
of -3.73% marginally underperformed the Benchmark return of -3.39%.

Defensives were, unsurprisingly, outperformers in a risk-off falling market. For the month of March, Utilities (+1.5%), Materials (-
0.3%) and Consumer Staples (-1.5%) were the best performing sectors, whilst the underperformers included Information Technology
(-9.7%), Consumer Discretionary (-6.1%) and Real Estate (-4.9%). The major contributors to February's benchmark return were
Utilities (+2bp), Consumer Staples (-5bp) and Materials (-7bp). Conversely, the major detractors were Financials (-133bp),

Consumer Discretionary (-49bp) and Health Care (-45bp).

Returns” (%) Gross Benchmark* Excess Net
1Month -3.73% -3.39% -0.34% -3.82%
3 Months -8.26% -2.80% -5.46% -8.52%
12 months rolling -9.92% 2.84% -12.76% -10.86%
3 Years (p.a.) -1.59% 5.62% -7.21% -2.53%
5 Years (p.a.) 9.30% 13.24% -3.94% 8.20%
10 years (p.a.) 5.16% 7.15% -1.99% 4.15%
6.96% 8.65% -1.69% 5.86%

Since Inception (p.a.)

"The return figures are calculated using the redemption price for Class A Units and on the basis that distributions are reinvested. The Gross and Excess return figures are before fees and expenses
whereas the Net Return figures are net of fees and expenses for the Class A Units. Returns of the Fund may include audited and un-audited results. Past performance is not a reliable indicator of future

performance.
* The benchmark was changed from the S&P/ASX 200 Accumulation Ex REITS Index to the S&P/ASX 200 Accumulation Index on 1 July 2012.
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For March, the main positive contributors to the Fund's performance were overweight positions in Mineral Resources (MIN +5.5%),
IRESS (IRE +2.9%), Orica (ORI +3.2%) and Perpetual (PPT +1.0%). This month's detractors included overweight positions in Block Inc.

(XYZ -16.1%), Premier Investments (PMV -12.2%) and Johns Lyng (JLG -16.1%).



FUND ACTIVITY

Fund activity in March was relatively subdued. We profitably exited Light & Wonder at the highs early in the month after LNW spiked
~20% intra month after recently reporting a decent set of 4Q24 North America net add gaming numbers and also trimmed Bapcor,
Challenger and Orica, with the funds used to increase a number of existing positions, namely Ampol, Mineral Resources and Block
Inc.

NEW STOCKS ADDED STOCKS EXITED

e None e Light&Wonder
INCREASED DECREASED

e  Ampol e Bapcor

e Mineral Resources e Challenger

e BlockInc. e Orica

FUND STRATEGY AND OUTLOOK

At the time of writing, we approach the 2 April 'liberation day' tariffs and their impacts with a degree of trepidation, expecting bad
news, but the questionis how bad and how will the market behave over the medium term. As we enter a classic Adam Smith "beggar-
thy-neighbour" economic backdrop, how will trade partners decide to hit back and will it lead to a full-blown global trade war, which
isinflationary and will curb growth. The prospect of stagflation is a reasonable assumption, albeit premature. Some of us remember
and lived through the stagflation era through the mid-1970s to early 1980's. This was a unique period when a surge in the so-called
'misery index’, combining unemployment with inflation rates, still stands out in charts of the postwar period (see below). It was
caused by OPEC dramatically raising oil prices by choking back supply, a scenario unlikely currently.

Misery index

Long run average

Source: Reuters, US Bureau of Labor Statistics

Underscoring further tensions, recent reports that China has taken steps to restrict local companies from investing in the US, in a
move that could give Beijing more leverage for potential trade negotiations with the Trump administration. Branches of China's top
economic planning agency, the National Development and Reform Commission, have been instructed in recent weeks to hold off on
registration and approval for firms that are looking to invest directly into the US.

The market is bracing itself to deal with the US administration’s April 2 announcements on reciprocal tariffs, at a time when US
sentiment indicators are showing a rapid cooling and there is growing concern over the possibility of recession.

Australia appears relatively well positioned to weather increased risks around reciprocal tariffs and global trade, yet the ASX 200
has underperformed all major markets since the US election, with 8 out of the 11 ASX sectors having underperformed their US peers
(Healthcare, REITs being the most notable). Time for some catch up?



Relative to all of the recent fireworks in the foreground, the Fed has occupied a less consequential spot in the background. At its
March FOMC meeting, Governor Powell cited potential tariff impacts as being 'transitory' and deemed risks to recession as ‘not high'
and to date, is comfortable with two proposed interest rate cuts as the baseline in 2025. If economic data points were to weaken
enough for the FOMC to start worrying about unemployment rates trending higher, more rate cuts will be required and may not come

aslate as they were behind the curve inMarch 2022, when they raised rates by 25bps to 0.5%, a year afterinflation had been soaring
(the horse had bolted).

In terms of Valuations, the domestic market 12MF P/E currently stands at 16.9x in March, trading at the top one standard deviation
above the long-term average (14.7x since 1992). The largest sector de-rate this calendar year has been in Health Care, 1.5 times
lower to 25.7x, a 12% discount to its 10Yr average, and while Banks are trading 0.5 P/E pts lower at 17.6x, they remain 28% above

10Yr average levels. Broader aggregate consensus growth estimates have remained under pressure, with FY25e sitting at -1.3%,
while outer years growth was stable at +8.0% and +6.7% for FY26/27.

The 12M forward PE of the Industrials ex-Financials at 22.4x Annual Consensus EPS Growth Trends FY24-27
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As we emphasised previously, markets do not appreciate uncertainty and today is possibly the most uncertain world
geopolitically, economically and in terms of polices since the 1930s. In the meantime, expect heightened volatility, which will
continue to throw up mis-pricing investment opportunities.

To summarise your portfolio's current positioning:

1. Quality Franchises, Growth at Reasonable,

2. Businesses that are highly cyclical or seasonal
Attractive Valuations

in nature, that have faced headwinds
Heavily discounted companies with strong market positions

and strategic assets, but very sensitive to economic
conditions/seasonality/weather.

Solid companies with strong/leading market positions and
credible management with good balance sheets.

Ampol, Block Inc., Insurance Australia Group, IPH, James
Hardie, Liberty Group, Premier Investments, Seek, and WEB
Travel.

Challenger, GrainCorp, Johns Lyng, Myer, Orica, Origin,
Orora and Seven West Media.

3. Turnarounds

Sound businesses that have historically generated poor
returns, have been badly managed, resulting in poor
execution of strategy and have under-earned versus their
potential. These stocks are in a transition phase, and we
think earnings/returns will improve over the medium term.
Out of favour with the market, somewhat contrarian
positions.

Bapcor, IRESS and Perpetual.

4. Deeper Value Resource Plays

Stocks trading at discounts to NPVs, where much of the
heavy lifting has been done (cost out, self-help,
deleveraging). The cycle and longer term thematics are still
positive and any demand pick up will challenge balanced
supply.

IGO, lluka Resources and Mineral Resources.

We are truly grateful for, and always appreciate your continued support.

Warmest Regards,

',

-

Lty

Chris Kourtis

Portfolio Manager



About Ellerston Overlay ASF

The investment objective of the Fund is to provide investors with a return that outperforms the Benchmark whilst delivering additional
income through option strategies over time.

The Fund aims to achieve this by investing in a concentrated portfolio comprising of no more than 30 Australian Listed Securities and
where possible, enhancing income through the use of Derivatives and shorter term trading strategies.

The Fund aims to be invested with a minimum of 90% in physical Securities at all times and must maintain a net exposure of 50% or
greater. At least 75% of the Fund will be aligned to the portfolic of the Ellerston Australian Share Fund (EASF). The Fund may invest in
REITS.

FUNDS UNDER MANAGEMENT — OASF UNIT TRUST $6,657,533
APPLICATION PRICE $0.9660
REDEMPTION PRICE $0.9612
NUMBER OF STOCKS 23
INCEPTION DATE 1July 201

Source: Ellerston Capital.

Contact Us Find out more:

Sydney here.

Should investors have any questions or queries regarding the Fund, please contact our
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 registry, Automic Group
on 1300101595 or ellerstonfunds@automicgroup.com.au.

This newsletter has been prepared by Ellerston Capital Limited ABN 34 110 397 674 AFSL 283 000 (Manager), trustee of the Ellerston Overlay ASF 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 Information
Memorandum which can be obtained by contacting info@ellerstoncapital.com and obtain 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. The inception date for the Ellerston Overlay
ASFis1July 2011.

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 areliable
indicator of future performance.

Z Ellerston Capital
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