The Colchester Emerging Markets Bond Fund seeks to deliver to investors higher medium-term growth and income (relative to
developed markets) from a diversified portfolio of sovereign bonds and currencies in emerging markets. We believe that if we hold
a portfolio of high real yielding bonds and currencies that are undervalued according to their real exchange rate that over time this
will prove rewarding. At the heart of Colchester's value-oriented philosophy is the belief that investments should be valued in terms
of the income they will generate in real terms. Our approach is based on the analysis of inflation, real interest rates and real
exchange rates supplemented by an assessment of sovereign financial balances. Portfolios are constructed to benefit from those
opportunities with the greatest relative investment potential for a given level of risk.
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™M 3M 6M YTD 1Y 3Y 5Y S.1.
Fund 0.94% 5.22% 6.12% 3.43% 4.59% 8.74% 1.86% 4.41%
Benchmark 0.97% 5.54% 7.79% 2.28% 7.24% 7.03% 0.34% 3.11%
Relative -0.03% -0.32% -1.68% 1.16% -2.65% 1.71% 1.52% 1.30%
2018 2019 2020 2021 2022 2023 2024 YTD
Fund 6.39% 13.34% -4.75% -2.99% -2.56% 18.31% 3.54% 3.43%
Benchmark 4.20% 13.64% -6.45% -3.15% -5.32% 12.01% 7.58% 2.28%
Relative 2.19% -0.30% 1.69% 0.16% 2.75% 6.31% -4.04% 1.16%
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Fund Characteristics

Fund Benchmark
Yield to Maturity (Unhedged) 10.41% 6.89%
Running Yield (Unhedged) 9.63% 5.72%
Modified Duration (Years) 5.63 5.29
Average Coupon 8.70% 5.63%
Average Credit Quality BBB BBB+

Top 5 Securities Holdings

Currency Weight (%)

1. Turkey 26.2% Oct '33

2. Brazil 10% Jan '29

3. South Africa 8.75% Feb '48
4. Brazil 10% Jan '31

5. Brazil 10% Jan '33
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5 Largest Active Positions - Bonds (%)

Country Fund Versus Benchmark (%)

China 0.00% -10.00%
Brazil 16.05% [N 953%

India 0.00% -9.00%
Thailand 0.00% -8.82%
South Africa 15.76% _ 8.15%

5 Largest Active Positions - Currency (%)

Currency Fund Versus Benchmark (%)

Chinese Yuan 0.87% -9.13%
Indian Rupee 0.57% -8.43%
Thai Baht 2.25% -6.56%
South Korean Won  6.39% 6.39%
Brazilian Real 12.72% 6.20%
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Commentary

The fund returned 1.00% (gross of fees) over the month, outperforming the
benchmark which returned 0.97%. Bond selection detracted -0.19% from
relative returns, while currency selection added 0.23%. The top three bond
detractors from relative returns were the overweight positions in Turkey and
Brazil and the underweight position in Thailand. The top three positive
currency contributors to relative returns were the overweight positions in
Colombian Peso and Turkish Lira and the underweight position in Thai Baht.

Against a backdrop of trade wars and geopolitical tensions, investors in local
currency Emerging Market bonds have quietly earned reasonable returns so far
this year. The month of February started with the threat of US tariffs against
Canada, China, and Mexico. Tariffs on Canada and Mexico were promptly
postponed by a month but an additional 10% tariff on Chinese imports was
implemented. The full extent of President Trump’s trade policies, and for how
long tariffs may remain in place, has kept financial markets on edge over the
past month. Despite this the JP Morgan GBI-EM Global Diversified Index
returned 0.6% in US dollar hedged terms in February, with the unhedged return
at 0.7% as the US dollar weakened slightly against Emerging Market currencies.

In Mexico the central bank cut rates by 0.5% to 9.5% as inflation continues to
fall. The January data saw the rate of annual price increases fall to 3.6%, the
lowest since January 2021. The lower policy rate combined with the
postponement of US tariffs on Mexico resulted in the bond market enjoying a
strong rally this month with a return of 3.2%. Colchester continues to hold an
overweight position in the Mexican bond market and in early March the US did
implement a 25% tariff on imports from Mexico. How long such tariffs remain in
place and their economic impact is something investors, including ourselves, will
monitor closely. Elsewhere in the region the central bank in Uruguay was moving
in the opposite direction, raising rates by 0.25% to 9.0% as inflation has
remained stubbornly above 5% since last July. Meanwhile, the Colombian bond
market generated strong returns, gaining 1.6% this month, whilst Brazilian bonds
returned 0.6%. Colchester remains overweight bond markets in Brazil and
Colombia.

In Asia, central banks in India and Thailand both made cuts to their respective
policy rates. The Bank of Thailand reduced rates by 0.25% to 2.0% against a
backdrop of consistently low inflation. Headline inflation is just 1.3% whilst core
inflation is below 1.0%, with growth disappointing in the country. The rate cut in
India was announced against a healthier backdrop with the economy growing
6.2% last year, whilst the January reading of inflation fell to 4.3%. The Thai bond
market returned 0.9% and the Indian market 0.3%, whilst the Colchester
programme maintains large underweights in both markets. In Indonesia the
President announced large cuts to government spending to fund his campaign
promise of free school meals for all Indonesian children. Although there is some
concern about the cost of the scheme, the bond market continued to rally
generating a return of 1.1% in February.

In other bond markets, South Africa and Tiirkiye saw marginal gains of 0.1% and
0.2% respectively. Colchester remains overweight both on account of relatively
attractive real yields. In China the local bond market sold off as equity markets
and bond yields rose. After an extended period of very strong returns Chinese
government bonds generated a negative return of -0.8% this month. This was a
positive contributor to relative returns for the standard Colchester programme
which holds no exposure to China’s bond market.

The US dollar had a mixed month in February but ended up losing a little ground
to the currencies in the benchmark. The Chilean peso was a strong performer,
appreciating 2.7% over the month, with the Peruvian sol also doing well, rising
1.2%. Both currencies were strengthening until the US administration announced
they were investigating potential tariffs on copper. With both Chile and Peru
being large producers, their currencies sold off after the announcement but still
managed to end the month in positive territory. Amongst the weaker performers
were the Turkish lira which fell -1.8%, and the Thai baht which fell by -1.5%.
Elsewhere, eastern European currencies had a good month with the Polish zloty
gaining 1.5%, the Hungarian forint 1.9% and the Czech koruna 0.5%.
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Sales & Marketing Enquiries

Monica Hood
Head of Distribution - Australia and New Zealand

Email: mhood@colchesterglobal.com
Phone: +61 431 478 780

Team Email: MarketingClientServiceAUSNZ@colchesterglobal.com
Website: www.colchesterglobal.com.au

Fund Administration & Client Service Enquiries

Colchester Global Investors Unit Registry

Applications Client Service Enquiries Transactions

Email: colchester@onevue.com.au
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Important Information and Disclosures

This document is prepared by Colchester Global Investors (Singapore) Pte. Ltd (ABN 58 159 947 583). Equity Trustees Limited (ABN 46 004 031 298, AFSL 240975), a subsidiary of
EQT Holdings Limited (ABN 22 607 797 615), a publicly listed company on the Australian Securities Exchange (ASX: EQT), is the Responsible Entity of the Colchester Emerging
Markets Bond Fund (ARSN 616 633 428) (the “fund”). This document is not intended to be securities or financial product advice and should not be relied upon as such. To obtain a copy
of the Fund’s PDS please contact Colchester. The PDS should be considered in deciding whether to acquire, or continue to hold, an investment in the Fund. This information is of a
general nature only and does not take into account the investment objectives, financial situation or particular needs of any investor and should not be taken as a securities or stock
recommendation. These factors should be considered before any investment decision is made in relation to the Fund. The performance of the Fund is not guaranteed. Colchester,
Equity Trustees Limited and their related parties, their employees and directors make no representation (express or implied) and shall have no liability in any way arising from the
provision of this document for any loss or damage, direct or indirect, arising from the use of this document.

Capitalised terms used in this factsheet without definition have the meaning given in the PDS. Investors should read this information and seek advice before making an investment in
the Fund. Past performance is not a prediction or guarantee of future performance and the value of any investment may fall as well as rise. Investment in the Fund puts your capital at
risk. You may lose some or all of your investment. Net of fee returns reflect the deduction of fees and expenses and are calculated on the basis of the applicable fee rates as described
in the PDS. Additional information regarding policies and procedures for calculating and reporting returns is also available on request.

This information is provided for indicative purposes only, and is supplied in good faith based on sources which we believe, but do not guarantee, to be accurate or complete as of the
date of this factsheet. Such information is current as of the date of this factsheet and may be subject to change without notice. If there is any conflict between this factsheet and the
PDS, the PDS shall prevail.

This factsheet is not to be used or considered as an offer to sell or solicitation of an offer to buy any securities. Nothing in this factsheet should be construed as providing any type of
investment, tax or other advice, or be considered a solicitation, recommendation, endorsement or offer to purchase or sell any financial instrument.

The Fund can invest in bonds (which may include inflation linked bonds) issued by governments, government agencies and supra-national agencies (such as the World Bank),
irrespective of whether such bonds are included in the benchmark. The Fund will tend to purchase bonds with characteristics similar to those in the benchmark however, the investment
strategy can lead to significant deviation from the benchmark in terms of country and currency weightings and duration, which can cause the return of the Fund to differ significantly
from that of the benchmark. The Fund can invest in currencies using contracts on the spot and forward market, such as forward currency contracts (contracts to buy or sell a currency at
a specified future time at an agreed price).

Information has been obtained from sources believed to be reliable but J.P. Morgan does not warrant its completeness or accuracy. The Index is used with permission. The Index may
not be copied, used, or distributed without J.P. Morgan's prior written approval. Copyright 2025, J.P. Morgan Chase & Co. All rights reserved.

Valuation and returns have been calculated in AUD as at month end. The WMR exchange rate used by the index provider in compiling JP Morgan Government Bond Index Emerging
Markets Global Diversified 100% Unhedged in Australian Dollars (AUD Unhedged) is the predominant exchange rate used in valuing the Fund.

All securities are rated by Nationally Recognized Statistical Rating Organizations (NRSRO) Moody's, Standard & Poor’s (S&P), and/or Fitch. If a security is rated by more than one of
these organisations, the highest rating assigned is used in our credit rating breakdowns. Ratings are measured on a scale that generally ranges from AAA (being the highest) to D
(being the lowest).

Colchester Global Investors (Singapore) Pte. Ltd is registered in Singapore, Company Registration No: 201202440M. Registered Office: 6 Battery Road #40-02A, Six Battery Road,
Singapore 049909. Colchester Global Investors (Singapore) Pte. Ltd holds a capital markets services licence in fund management issued by the Monetary Authority of Singapore
pursuant to the Securities and Futures Act 2001. Colchester Global Investors (Singapore) Pte. Ltd is exempt from the requirement to hold an Australian financial services licence under
the Corporations Act 2001 (Cwlth) in respect of financial services provided to wholesale clients in Australia. Colchester Global Investors (Singapore) Pte. Ltd. is regulated by the
Monetary Authority of Singapore under Singaporean laws which differ from Australian laws. Therefore, Australian wholesale clients are not necessarily subject to the same types of
legal protections or remedies that they would enjoy if Colchester was directly subject to the Corporations Act. Colchester is entitled to offer its financial services in Australia pursuant to
an exemption from the requirement to hold an Australian Financial Services Licence under the Corporations Act, on the basis, among other things, that the clients are Wholesale Clients
within the meaning of the Corporations Act.

The rating published on October 2024 for Colchester Emerging Markets Bond Fund Class | is issued by Lonsec Research Pty Ltd (https://www.lonsec.com.au/) ABN 11 151 658 561
AFSL 421 445 (Lonsec Research). Ratings are general advice only and have been prepared without taking account of investors’ objectives, financial situation or needs. Consider your
personal circumstances, read the product disclosure statement and seek independent financial advice before investing. The ratings are not a recommendation to purchase, sell or hold
any product. Past performance information is not indicative of future performance. Ratings are subject to change without notice and Lonsec Research assumes no obligation to update.
Lonsec Research uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2025 Lonsec. All rights
reserved.

Lonsec Research Pty Ltd (ABN 11 151 658 561 AFSL 421445) (Lonsec) are acting as a research partner for the Fund Manager of the Year Awards (Awards) issued by Momentum
Media Group Pty Ltd on 13 June 2024. The Awards are determined using Lonsec proprietary methodologies, are solely statements of opinion, subjective in nature and must not be
used as the sole basis for investment decisions. The Awards do not represent recommendations to purchase, hold or sell any products or make any other investment decisions.
Investors must seek independent financial advice before making any investment decision and must consider the appropriateness of the information, having regard to their objectives,
financial situation, and needs. Past performance is not an indication of future performance. Awards are current for 12 months from the date awarded and are subject to change at any
time. Lonsec does not represent these Awards to be guarantees nor should they be viewed as an assessment of a fund or the funds’ underlying securities’ creditworthiness. Lonsec
receives a fee from the financial product issuer(s) for researching the financial product(s), using objective criteria. Lonsec rating(s) outcome is not linked to the fee or the Award. Lonsec
and its associates do not receive any other compensation or material benefits from product issuers or third parties in connection with the Award. Lonsec makes no representation,
warranty or undertaking in relation to the accuracy or completeness of the Awards. Lonsec assumes no obligation to update the Awards after publication. The Award is for the exclusive
use of the client for whom it is presented and should not be used or relied upon by any other person unless with express permission from Lonsec. Except for any liability which cannot
be excluded, Lonsec, its directors, officers, employees and agents disclaim all liability for any error or inaccuracy in, misstatement or omission from, this document and any Award or
any loss or damage suffered by the reader or any other person as a consequence of relying upon it. ©Lonsec 2025. All rights reserved.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (Colchester Emerging Markets Bond Fund - Class | (ETL3065AU) assigned March 2024)
referred to in this piece is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the
objectives, financial situation or needs of any individual, including target markets of financial products, where applicable, and is subject to change at any time without prior notice. It is
not a specific recommendation to purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should
consider the appropriateness of this advice in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document
before making any decision and refer to the full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually
charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance
are available on our Product Assessments and at https://www.zenithpartners.com.au/our-solutions/investment-research/regulatory-guidelines/.

Colchester Emerging Markets Bond Fund Class | has a Morningstar Medalist Rating™ of ‘Bronze’ as of 21-10-2024. © 2025 Morningstar, Inc. All rights reserved. The information
contained herein: (1) is proprietary to Morningstar and/or its affiliates or content providers; (2) may not be copied, adapted or distributed; (3) is not warranted to be accurate, complete or
timely and 4) has been prepared for clients of Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892), subsidiary of Morningstar. Neither Morningstar nor its content
providers are responsible for any damages arising from the use and distribution of this information. Past performance is no guarantee of future results. Any general advice has been
provided without reference to your financial objectives, situation or needs. For more information refer to our Financial Services Guide at www.morningstar.com.au/s/fsg.pdf. You should
consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Morningstar’s publications, ratings and
products should be viewed as an additional investment resource, not as your sole source of information. Morningstar’s full research reports are the source of any Morningstar Ratings
and are available from Morningstar or your adviser. To obtain advice tailored to your situation, contact a financial adviser. Some material is copyright and published under license from
ASX Operations Pty Ltd ACN 004 523 782.

Zenith Investment Partners Pty Ltd ABN 27 103 132 672 AFSL 226872 Fund Awards issued 13 October 2023 & 14 October 2022 are solely statements of opinion and not a
recommendation in relation to making any investment decisions. Fund Awards are current for 12 months and subject to change at any time. Fund Awards for previous years are for
historical purposes only. Full details on Zenith Fund Awards at https://www.zenithpartners.com.au/zenith-fund-awards-2023/.

MSCI ESG Research LLC’s (“MSCI ESG”) Fund Ratings products (the “Information”) provide environmental, social and governance data with respect to underlying securities within
more than 56,000 multi-asset class Mutual Funds and ETFs globally. MSCI ESG is a Registered Investment Adviser under the Investment Advisers Act of 1940. MSCI ESG materials
have not been submitted to, nor received approval from, the US SEC or any other regulatory body. None of the Information constitutes an offer to buy or sell, or a promotion or
recommendation of, any security, financial instrument or product or trading strategy, nor should it be taken as an indication or guarantee of any future performance, analysis, forecast or
prediction. None of the Information can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the user of the
Information assumes the entire risk of any use it may make or permit to be made of the Information.

The Colchester Emerging Markets Bond Fund's Target Market Determination is available at https:/colchesterglobal.com.au/invest-with-colchester-global/. A Target Market
Determination is a document which is required to be made available from 5 October 2021. It describes who this financial product is likely to be appropriate for (i.e. the target market),
and any conditions around how the product can be distributed to investors. It also describes the events or circumstances where the Target Market Determination for this financial
product may need to be reviewed.

Information about how to make a complaint about the Fund, any right to compensation and any cancellation rights will be provided to you upon request.

Responsible investing is an integral part of the investment process however Colchester never makes investment decisions based solely upon ESG factors. Unless specified in the
offering documents, specific assets with poor ESG ratings may not be excluded from portfolios.

No part of this document may be reproduced or published in any form or by any means without Colchester’s prior written permission.

Data source: Colchester Global Investors, as at 28/02/2025



