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INTRODUCTION TO COLCHESTER

o London-based global sovereign bond manager established in 1999

s Business focused solely on sovereign bond and currency markets

S An independent firm majority-owned and controlled by its principals

o Experienced and stable Investment Team
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ORGANISATION

AN OVERVIEW

Entity Type Assets Under Geographic Location
Management

the
5%

A$62.96 billion

Asia Pacif

Public/Sovereign
Wealth Funds
18%

PRODUCTS OFFERED
Global Sovereign Global Inflation Linked Emerging Local Markets Debt Alpha Program
A$39.4bn A$7.1bn A$15.1bn A$1.3bn

Information as at end December 2018
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COLCHESTER: Australia and New Zealand

Total Assets Under Management: A$6.7 billion

Australia: A$5.83 billion

« AMP Capital Investors

» ANZ Staff Superannuation

 Australia Post Superannuation Scheme

 Colonial First State

* Emergency Services Superannuation Scheme

 Equity Trustees Limited

* Funds SA

* IPAC

 Legal Super

* Mercer Australia

» Morningstar Investment Management

. §3§§3'ge'r” VeSS New Zealand: A$831 million
~« VicSuper » AMP Investment Management (N.Z.)

» BT Funds Management (N.Z.)

« Foundation North
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As at end December 2018. The above list of Representative Clients is a selection of some of Colchester’s Australian and New Zealand clients in the various investment products and programs offered by Colchester as a
whole and is not representative of any particular investment product or program. Please see the “Important Notes”
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Economic and Inflation Outlook
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ECONOMIC AND INFLATION OUTLOOK

Inflation and Growth may have Peaked

Tightening financial conditions, fiscal restraint and trade concerns have tempered confidence
and lowered the outlook for growth

Activity remains solid, underpinned by tight labour markets and rising income

Further softness in money and credit growth, slower activity and weaker commaodity prices
suggest inflationary pressures may have peaked

Success, or otherwise, of the China stimulus will be key driver of global growth and inflation
over the next 12 to 24 months

In the absence of policy errors, benign inflation and growth environment expected to prevail
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ECONOMIC AND INFLATION OUTLOOK

Consumer Confidence Remains Elevated
Consumer Confidence

140

5 120

o)

<

(¢b]

o 100

S

< 80

@)

o

= 60

-

&

(@]

O 40
20

2005 2008 2011 2014 2017

January Years

Sources: US Conference Board, European Commission, GFK UK, Economic & Social Research Institute Japan and National Bureau Statistics China. Note indices rebalanced to 100 as at January 2005. As at Dec 2018.
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ECONOMIC AND INFLATION OUTLOOK

Sustained by Tight Labour Markets

Global Unemployment Rates
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ECONOMIC AND INFLATION OUTLOOK

Strengthening Income Growth

Wages and Salaries
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Source: US: Bureau of Labor Statistics, Germany: Eurostat Labor Costs Nominal Value, Japan: Morgan Stanley Japan Hourly growth indicator, UK Office for NS
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ECONOMIC AND INFLATION OUTLOOK

Underpinning Global Growth

Gross Domestic Product (World)
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ECONOMIC AND INFLATION OUTLOOK

Increase in debt driven by one sector

Chinese Total Debt Composition
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ECONOMIC AND INFLATION OUTLOOK

Increase in debt driven by one sector

Non-Financial Corporate Debt
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Considerations for Portfolio Construction
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RISK HAS PAID OFF

Everything has done well, those taking most risk have been rewarded

Asset Class Returns Since 2009

400
350 —Global High Yield

S 300 Global Equities

% 250 Australian Equities

% 200 —Global Govt Bonds
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Source: Bloomberg, Bloomberg Barclays Global High Yield Total Return Index Hedged AUD (High Yield), MSCI World 100% Hedged Net Total Return AUD Index (Global Equities), S&P ASX Total Return 200 Index
(Australian Equities), FTSE World Government Bond Index AUD Hedged (Global Bonds), FTSE Australia GBI Local Currency (Australian Government Bonds). Data to December 2018.
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GFC SEEMS LIKE A LONG TIME AGO

Markets don 't go up for ever

Global Bonds AUD Hedged
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Source: Bloomberg, FTSE World Government Bond Index AUD Hedged (Global Bonds), S&P ASX 200 Index (Australian Equities)
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CREDIT PROVIDES INCOME BUT CAN HAVE A COST

Although credit funds can provide a larger income, this can come at a cost
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Source: Bloomberg, FTSE World Government Bond Index AUD Hedged (Global Bonds), Bloomberg Barclays Global Aggregate Credit Total Return Hedged AUD (IG Credit), Bloomberg Barclays Global High Yield
Total Return Index Hedged AUD (High Yield), MSCI World 100% Hedged Net Total Return AUD Index (Global Equities).
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CASH RATES HAVE COME DOWN DRAMATICALLY OVER RECENT YEARS

Cash will not rally in a market downturn so currently overs little protection
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GLOBAL BOND CHARACTERISTICS

Attractive Returns Relative to Domestic Bonds

Global
Government Bonds Hedged
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Source: FTSE World Government Bond Index AUD Hedged & FTSE Australia GBI Local Currency (Australian Government Bonds). To end December 2018.
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GLOBAL BOND CHARACTERISTICS

Attractive Risk Adjusted Returns Relative to Domestic Bonds

Australian
Government Bonds

1.17

1.13

Annualised Return/\Volatility

3 years

Global

Government Bonds Hedged , ,,

1.70

1.47

5 years

10 years

Source: FTSE World Government Bond Index AUD Hedged & FTSE Australia GBI Local Currency (Australian Government Bonds). To end December 2018.
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COLCHESTER’S AUSTRALIAN TRACK RECORD

Consistent Positive Returns

10.9 11.2
7.0
5.7
3.6
2. 3 2.5
0.7
.

2011 2012 2013 2014 2015 2016 2017 2018 2 Annualised
Returns 1.2

Gross Percent Return (%)

™ Global Bond WGBI (AUD Hedged) FTSE World Government Bond
Composite Index (AUD Hedged)

1. From the inception of The Colchester Global WGBI Composite (AUD Hedged) on May 25, 2011. Please refer to the GIPS Performance pages of this presentation for important information concerning fees and the
calculation of The Colchester Global WGBI Composite (AUD Hedged). Returns calculated in Australian dollars. 2. As at end December 2018
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Why Choose Colchester?
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COLCHESTER GLOBAL BOND CHARACTERISTICS

o Defensive Anchor in Portfolio

e Liquid during Market Stress (GFC)

o Value Add Through All Market Cycles
e Strong Risk Return Profile

o Low Correlation to Risk Assets

o Asset Allocation Integrity
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COLCHESTER INVESTMENT PHILOSOPHY

& SQLSHESTER

1. Value-oriented analysis in Real terms:

Prospective Real Yields
Purchasing Power Parity

Financial Stability

2. Unique opportunity set:

Diverse range of smaller markets

Credit quality threshold

Quality portfolios
> targeting high real
yields

Country selection a
significant part of
value-added

23



COLCHESTER HAS PERFORMED CONSISTENTLY WELL IN MARKET SHOCKS

These are the times when bond managers are really tested
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B S&P 500 Index & Colchester Performance

Source: Bloomberg; Colchester WGBI (USD Unhedged) Composite (gross).
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COLCHESTER HAS PERFORMED CONSISTENTLY WELL IN MARKET SHOCKS

Pattern repeated in Australian market
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Source: Bloomberg; Colchester Barclays Global Treasury (AUD Hedged) Composite (Gross).
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COLCHESTER PERFORMANCE: Ability to Add Value Through All Market Cycles

Percent (%)

7.0

6.0

5.0
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US Federal Funds Rate and Colchester Annualised Excess Return

0.36% 2.10%  110%

0.31% |  1.44%

£
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Flat: Period of Q.E.

Sep 00 —May 03  Jun 03 —Jun 06 Jul 06 — Jul 09 — Nov 15 Dec 15 — Dec 18
Jun 09

From the inception of The Colchester Global Composite (Global Bond WGBI USD Unhedged ) on September 29, 2000. Please refer to the GIPS Performance pages of this presentation for important information
concerning fees and the calculation of The Colchester Global Composite (Global Bond WGBI USD Unhedged) including net of fee results. Returns calculated in US dollars. To end December 2018.
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COLCHESTER PERFORMANCE: Changing Corporate Yield Spread Environments

Corporate Yield Spreads and Colchester Annualised Excess Return
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1. From the inception of The Colchester Global Composite (Global Bond WGBI USD Unhedged ) on September 29, 2000. Please refer to the GIPS Performance pages of this presentation for important information

concerning fees and the calculation of The Colchester Global Composite (Global Bond WGBI USD Unhedged) including net of fee results. Returns calculated in US dollars. 2. Yield Spread of the Bloomberg Barclays
Global Aggregate Corporate Bond Index. 3. To end December 2018.
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GLOBAL BOND USD UNHEDGED PEER GROUP PERFORMANCE

Colchester - Global FI Unhedged - Total & Excess Return, Information Ratio and Conf Value Added - SI

Performance characteristics vs. FTSE WGEI in 3US (before fees) over 18 yrs and 3 mths ending December-18

Comparison with the Global Fixed Unhedged Soversign universe (Actual Ranking) (monthly calculations)
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SUMMARY

Global bonds offer potentially higher returns and a rich and diverse opportunity set creating
a genuine defensive allocation

Global Government Bonds offer genuine diversification

Defensive asset class that adds ballast to diversified portfolios

Can offer compelling risk/reward outcomes

Hedged global government bonds have outperformed Aussie Government Bonds
over the last 10 years

& SQLSHESTER
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FUND: Colchester Global Government Bond Fund - Class |

PLATFORM ACCESS RESEARCH RATINGS !

BT Wrap

BT Panorama
IOOF Pursuit
HUB24
Macquarie Wrap
Netwealth
PowerWrap

OneVue ‘ready to trade’

vV V V V VYV VYV VYV V V

Ausmagq ‘ready to trade’

1. Refer to appendices for Research disclaimers

Lonsec Zenith Morningstar

Silver

:3 Silver

Highly Recommended High Recommended

- Zenlth

Investment Partners
Highly Recommended

Highly
Recommended
Lonsec Researc! h
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FUND: Colchester Global Government Bond Fund — Class |

FUND OVERVIEW FUND DETAILS

Investment Objective

To outperform the benchmark by 2%p.a. gross of fees over a
full economic cycle of 5-7yrs in length.

Benchmark
FTSE World Government Bond Index Hedged in AUD

Sector

Government & Government Related  100%
Corporate Credit nil
Mortgage/Asset Backed nil
Securitised nil
Instruments

Physical Bonds
Currency Forwards

1. Colchester Global Government Bond Fund Class I, A &N Total FUM

APIR CODE

Pricing
Distributions
Minimums

Fees
Management Fee
Performance Fee
Buy/Sell Spread

ETL5525AU

Daily
Quarterly
As per platform minimum

0.60%
nil
nil

FUM (as at 11 Feb 2019%)

$275.53 million
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COLCHESTER GLOBAL GOVERNMENT BOND FUND - CLASS |

Fund track record is still early days

7.1
6.2

4.0
2.8 27 5s
0.8
0.4 l
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20161 2017 2018 2 Total Annualised
Returns 12 Returns 12

Gross Percent Return (%)

B Colchester Global Government FTSE World Government Bond
Bond Fund — Class | Index (AUD Hedged)

1. Colchester Global Government Bond Fund Class | whose inception date was 9 December 2016, APIR ETL5525AU. 2. As at end December 2018
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Colchester Global Composite (Global Bond WGBI AUD Hedged) 25 may 2011 to 31 bec 2018

Reporting Currency: AUD Composite Composite Benchmark Composite 3- Benchmark 3- Number of Internal Total Composite Assets Total Firm Assets
Period Gross-of-Fees Net-of-Fees Return (%) Yr St Dev! Yr St Devt Portfolios in Dispersion (%) (AUD in millions) (USD in millions)
Return (%) Return (%) (%) (%) Composite
2018 2.31 1.69 251 3.51 2.94 4 1,683 44,321
2017 4.60 3.98 2.79 4.15 3.24 856 40,499
2016 7.02 6.38 5.02 431 3.82 3 725 33,940
2015 0.73 0.12 3.59 3.65 2.90 3 755 32,438
2014 10.91 10.25 11.16 2.50 2.37 3 643 31,671
2013 4.27 3.65 2.60 1 458 22,986
2012 14.31 13.63 8.35 1 324 21,304
2011 9.58 9.14 7.70 1 257 16,575
Since Inception 25/05/11 1The three year annualised ex-post standard deviation measures the variability of the composite
(annualised return): 6.98 6.34 5711 and the benchmark returns over the previous 36-month period. If not presented it is because 36
- - month’s returns are not available.
Since Inception
(cumulative return): 67.11 59.60 52.59

Compliance
Statement

Colchester Global Investors Limited (CGIL) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards.
CGIL has not been independently verified.

Definition of
the Firm

Colchester Global Investors Limited is an independent investment management firm based in the UK with subsidiaries in Singapore and the USA. Established in 1999 Colchester Global Investors Limited offers

quality global and international bond services primarily to institutional clients. A complete list and description of the firm’s composites and their performance results is available upon request. Policies for
valuing portfolios, calculating performance and preparing compliant presentations are available on request.

Composite
Description

The Global Bond WGBI (Australian Dollar Hedged) Composite (previously the Global Bond WGBI (Australian Dollar Hedged) Below Investment Grade Composite) includes all portfolios invested on a fully
hedged basis in global sovereign bond markets that share a common reporting currency and benchmark. The benchmark is the FTSE World Government Bond Index (Australian Dollar hedged), formerly the
Citigroup World Government Bond Index (Australian Dollar hedged). From October 1, 2014, the criteria for inclusion of portfolios within this composite was amended, to remove the requirement for portfolios
to be able to hold a maximum of 10% of portfolio NAV in securities issued in the currencies of countries rated below investment grade (BBB-/Baa3 or equivalent). Composite returns are stated net of any
withholding taxes. There is no minimum asset level below which portfolios are not included in the composite. Dispersion is measured as the standard deviation of returns of constituent portfolios in the
composite for the whole of the period. As at the end of December 2018, the portfolios had no exposure to futures, options, swaps or derivatives and have had no exposures to such products since inception. The
portfolios do not employ any leverage. No alteration of composites as presented has occurred as a result of changes in personnel or other reasons at any time.

Benchmark

The FTSE World Government Bond Index 100% hedged in Australian dollars (AUD), formerly, The Citigroup World Government Bond Index 100% hedged in Australian dollars (AUD). The WM-Reuters
exchange rate used by FTSE in compiling their index is the predominant exchange rate used in valuing the portfolios. Benchmark returns have been calculated gross of any foreign withholding taxes.

Fees

The fee schedule is the annual rate of 0.60%. The gross performance record presented does not reflect the deduction of management fees, which will reduce overall client returns, but does reflect the deduction
of trading expenses. The net returns shown above reflect the impact of trading expenses and investment management fees (compounded over the period of calculation) on the total value of a client’s portfolio.
Net-of-fees returns are calculated by deducting the highest fee of 60.0 basis points from the monthly composite gross performance return. Using the highest level of fees payable, the value of a A$10.00 million
investment made on 25 May 2011 would be worth A$16.71 million gross-of-fees and A$15.96 million on a net-of-fees basis as at the end of December 2018. The basis for calculating this example was to start
with an investment amount, then apply the monthly composite gross performance to the previous computed month end value, and finally deduct the highest fees payable in accordance with our published fee
scale to compute the new month end value net-of-fees.
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Colchester Global Composite (Global Bond WGBI USD Unhedged) 29 sep 2000 to 31 bec 2018

Reporting Currency: USD Composite Composite Benchmark Composite 3- Benchmark 3- Number of Internal Total Composite Assets Total Firm Assets
Gross-of-Fees Net-of-Fees Return (%) Yr St Dev! Yr St Devt Portfolios in Dispersion (%) (USD in millions) (USD in millions)

Period Return (%) Return (%) (%) (%) Composite

2018 -0.51 -1.11 -0.84 6.83 5.90 16 0.10 5,543 44,321

2017 8.67 8.02 7.49 6.64 5.83 15 0.10 6,155 40,499

2016 4.34 3.71 1.60 6.79 5.98 16 0.19 6,248 33,941

2015 -5.52 -6.09 -3.57 4.73 4.45 17 0.06 6,639 32,438

2014 0.32 -0.28 -0.48 5.11 4.34 13 0.26 7,361 31,671

2013 -2.90 -3.48 -4.00 5.86 4.66 12 0.06 6,362 22,986

2012 9.52 8.86 1.65 6.90 5.59 10 0.35 6,748 21,304

2011 8.04 7.39 6.35 8.97 7.68 8 0.22 5,115 16,575

2010 7.01 6.37 5.17 10.20 9.39 7 0.32 4,231 12,581

2009 7.12 6.48 2.55 9.67 8.96 6 0.36 3,169 9,851

2008 14.00 13.32 10.89 7.99 7.49 7 0.20 2,430 6,386

2007 6.80 6.16 10.95 6.04 5.56 7 0.05 2,238 6,574

2006 5.79 5.15 6.12 6.73 5.95 7 0.05 1,877 4,937

2005 -4.88 -5.45 -6.88 8.19 7.34 7 0.15 1.592 3,855

2004 10.18 9.52 10.35 8.87 7.61 6 0.21 1,102 3,055

2003 23.15 22.42 14.91 9.16 7.80 3 483 2,007

2002 31.36 30.57 19.49 3 139 914

2001 0.86 0.25 -0.99 1 20 244

2000 Since Inception 10.13 9.96 4.40 1 15 238

Since Inception 29/09/00 6.96 6.32 4.45 1The three year annualised ex-post standard deviation measures the variability of the composite and

(annualised return): the benchmark returns over the previous 36-month period. If not presented it is because 36 month’s

Since Inception 241,55 206.11 12152 returns are not available.

(cumulative return):

Compliance
Statement

Colchester Global Investors Limited (CGIL) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. CGIL has not been independently verified.

Definition of the

Colchester Global Investors Limited is an independent investment management firm based in the UK with subsidiaries in Singapore and the USA. Established in 1999 Colchester Global Investors Limited offers quality global and international bond services

Firm primarily to institutional clients. A complete list and description of the firm’s composites and their performance results is available upon request. Policies for valuing portfolios, calculating performance and preparing compliant presentations are available on
request.

Composite The Colchester Global Composite (Global Bond WGBI USD Unhedged) includes all portfolios invested on an unhedged basis in high-quality global sovereign bond markets that share a common reporting currency, benchmark and permissible minimum

Description market long term sovereign credit rating. The benchmark is the FTSE World Government Bond Index (USD Unhedged), formerly the Citigroup World Government Bond Index (USD Unhedged). From April 1, 2009, the criteria for inclusion of portfolios
within this composite were amended, to ensure that all portfolios within the composite share a minimum permitted long term credit rating for permissible markets of BBB-, Baa3 or equivalent. Composite retums are stated net of any withholding taxes. There is no
minimum asset level below which portfolios are not included in the composite. Dispersion is measured as the standard deviation of returns of constituent portfolios in the composite for the whole of the period. As at the end of December 2018, the portfolios had
no exposure to futures, options, swaps or derivatives and have had no exposures to such products since inception. The portfolios do not employ any leverage. No alteration of composites as presented has occurred as a result of changes in personnel or other
reasons at any time.

Benchmark The FTSE World Government Bond Index (USD Unhedged) as calculated in USD on an unhedged basis, formerly the Citigroup World Government Bond Index (USD Unhedged). The WM-Reuters exchange rate used by FTSE in compiling their index is the
predominant exchange rate used in valuing the portfolios. Benchmark returns have been calculated gross of any foreign withholding taxes.

Fees The fee schedule is the annual rate of 0.60% of the first US$25m; 0.50% of the next US$25m; 0.35% of the next US$100m and 0.30% thereafter. The gross performance record presented does not reflect the deduction of management and custody fees, which

will reduce overall client returns, but does reflect the deduction of trading expenses. The net returns shown above reflect the impact of trading expenses, investment management and custody fees (compounded over the period of calculation) on the total value of
aclient’s portfolio. Net-of-fees returns are calculated by deducting the highest fee of 60 basis points from the monthly composite gross performance return. Using the highest level of fees payable, the value of a $10 million investment made on 29t September
2000 would be worth $34.15 million gross-of-fees and $30.61 million on a net-of-fees basis as at the end of December 2018. The basis for calculating this example was to start with an investment amount, then apply the monthly composite gross performance
to the previous computed month end value, and finally deduct the highest fees payable in accordance with our published fee schedule to compute the new month end value net-of-fees.
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Colchester Global Composite (Global Treasury BBGTBI (AUD Hedged) Enhanced os november 2006 to 31 December 2018

Reporting Currency: Composite Gross-of- | Composite Net-of-| Benchmark Return | Composite 3-Yr | Benchmark 3-Yr Number of Internal Dispersion Total Composite Assets Total Firm Assets
AUD Period Fees Return (%) Fees Return (%) (%) Ann St Dev (%) | Ann St Dev (%) Portfolios in (%) (AUD in millions) (USD in millions)
Composite

2018 2.36 1.87 2.73 3.32 2.78 1 70 44,321

2017 4.49 4.00 2.80 3.97 3.12 1 73 40,499

2016 7.59 7.08 5.18 4.15 3.19 1 67 33,941

2015 0.99 0.51 3.77 3.56 2.84 1 76 32,438

2014 11.52 10.99 10.98 2.28 2.37 1 59 31,671

2013 6.80 6.29 2.50 3.72 2.73 1 48 22,986

2012 14.34 13.80 8.44 4.18 2.61 1 45 21,304

2011 11.87 11.34 10.77 4.79 2.95 1 43 16,575

2010 7.15 6.64 8.31 5.54 3.42 1 47 12,581

2009 6.04 5.54 3.96 5.59 3.29 1 62 9,851

2008 17.52 16.96 13.39 1 65 6,386

2007 3.00 251 6.96 1 86 6,574

2006 Since Inception -0.07 -0.15 0.49 1 77 4,937

Since Inception 1. The three year annualised ex-post standard deviation measures the variability of the composite and

08/11/2006 (annualised 7.59 7.08 6.55 the benchmark returns over the previous 36-month period. If not presented it is because 36 month’s

return): returns are not available.

Since Inception 143.36 129.69 116.14

(cumulative return):

Compliance Colchester Global Investors Limited (CGIL) claims compliance with the Global Investment Performance Standards (GIPS®) and has prepared and presented this report in compliance with the GIPS standards. CGIL

Statement has not been independently verified.

Definition of the Colchester Global Investors Limited is an independent investment management firm based in the UK with subsidiaries in Singapore and the USA. Established in 1999 Colchester Global Investors Limited offers

Firm quality global and international bond services primarily to institutional clients. A complete list and description of the firm’s composites and their performance results is available upon request. Policies for valuing
portfolios, calculating performance and preparing compliant presentations are available on request.
The Global Treasury BBGTBI (AUD Hedged) Enhanced Composite includes all portfolios invested in high-quality global sovereign bond markets that share a common reporting currency, benchmark and
permissible minimum market long term sovereign credit rating. Portfolios within the Composite have the capacity to go long or short in currencies and/or bonds by market in a constrained, unleveraged fashion that

Composite leaves net exposure for the portfolio 100% long. The benchmark is the Bloomberg Barclays Global Treasury Bond Index (AUD hedged) which was, until November 2008, known as the Lehman Brothers Global

Desc’r)i tion Treasury Bond Index (AUD hedged).Composite returns are stated net of any withholding taxes. There is no minimum asset level below which portfolios are not included in the composite. Dispersion is measured as

P the standard deviation of returns of constituent portfolios in the composite for the whole of the period. As at the end of December 2018, the portfolios had no exposure to futures, options, swaps or derivatives and

have had no exposures to such products since inception. The portfolios do not employ any leverage. No alteration of composites as presented has occurred as a result of changes in personnel or other reasons at any
time.
The Bloomberg Barclays Global Treasury Index as calculated in Australian Dollars (AUD) on a hedged basis The WM-Reuters exchange rate used by The in compiling their index is the predominant exchange rate

Benchmark . . - - . "
used in valuing the portfolios. Benchmark returns have been calculated gross of any foreign withholding taxes.
The fee schedule is the annual rate of 0.475% of the first US$100m; 0.40% of the next US$100m and 0.30% thereafter. The gross performance record presented does not reflect the deduction of management fees,
which will reduce overall client returns, but does reflect the deduction of trading expenses. The net returns shown above reflect the impact of trading expenses and investment management fees (compounded over the

Fees period of calculation) on the total value of a client’s portfolio. Net-of-fees returns are calculated by deducting the highest fee of 47.5 basis points from the monthly composite gross performance return. Using the
highest level of fees payable, the value of a $10.00 million investment made on 08 November 2006 would be worth $24.34 million gross-of-fees and $22.97 million on a net-of-fees basis as at the end of December
2018. The basis for calculating this example was to start with an investment amount, then apply the monthly composite gross performance to the previous computed month end value, and finally deduct the highest
fees payable in accordance with our published fee scale to compute the new month end value net-of-fees.

PAST PERFORMANCE IS NOT NECESSARILY A GUARANTEE OF FUTURE RESULTS. THIS MATERIAL IS INTENDED FOR PROFESSIONAL USE ONLY AND IS NOT FOR PUBLIC DISTRIBUTION. THIS
DOCUMENT DOES NOT CONSTITUTE A PROSPECTUS OR OFFERING CIRCULAR TO SUBSCRIBE FOR ANY SECURITIES.
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IMPORTANT INFORMATION — Risk Disclosures

 Unless otherwise stated, this presentation reflects Colchester’s views, opinions, portfolio holdings and composites as at end December 2018. Colchester makes no representation or warranty as to the accuracy or
completeness of the information in this presentation and disclaims all liability for any direct, indirect, consequential or other losses or damages including loss of profits incurred by you or any third party that may arise from
reliance on this presentation. Although Colchester has obtained the information and opinions in this presentation from sources which it deems to be reliable, Colchester makes no representation as to their accuracy or
completeness. <Past performance is not necessarily a guarantee of future returns, and the value of any investment may fall as well as rise. Prospective investors should be aware that any investment involves a degree of risk.
Unless shown otherwise, excess and total returns are illustrated as gross of fees. Net of fee returns are calculated on the basis of applicable fee rates as described in your Investment Management Agreement or
Prospectus/Offering presentations. Nothing in this presentation should be construed as providing any type of investment, tax or other advice. Neither should anything in this presentation be considered a solicitation,
recommendation, endorsement or offer to purchase or sell any financial security or other financial instrument. A full performance presentation in compliance with the Global Investment Performance Standards (GIPS ®) is
available upon request. 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 presentation only and may be subject to change without notice. « This is not a research report and is not
intended as such. The information in this presentation may constitute forward looking statements. Due to the various uncertainties and actual events, the actual performance of the markets may differ materially from those
reflected or contemplated in such forward-looking statements. As a result, clients/investors should not reply on such forward-looking statements in making any investment decisions . « This presentation may contain
information obtained from third parties, including ratings from credit ratings agencies. Reproduction and distribution of third party content in any form is prohibited, except with the prior written permission of the related third
party. Third party content providers do not endorse or recommend the securities or products discussed herein, nor do they guarantee the accuracy, completeness, timeliness or availability of any information, including ratings,
and are not responsible for any errors or omissions (negligent or otherwise), regardless of the cause, or for the results obtained from the use of such content. Third party content providers give no express or implied
warranties, including, but not limited to, any warranties of merchantability or fitness for a particular purpose or use. Third party content providers shall not be liable for any direct, indirect, incidental, exemplary,
compensatory, punitive, special or consequential damages, costs, expenses, legal fees, or losses (including lost income or profits and opportunity costs or losses caused by negligence) in connection with any use of their
content, including ratings. Credit ratings are statements of opinions and are not statements of fact or recommendations to purchase, hold or sell securities. They do not address the suitability of securities or the suitability of
securities for investment purposes, and should not be relied on as investment advice. « Hypothetical or simulated performance results have certain inherent limitations. Unlike an actual performance record, simulated results
do not represent actual trading. Also, since the trades have not actually been executed, the results may have under- or over-compensated for the impact, if any, of certain market factors, such as lack of liquidity. Hypothetical
performance results have many inherent limitations, some of which are described below. No representation is being made that any account will or is likely to achieve profits or losses similar to those shown . « One of the
limitations of hypothetical performance results is that they are generally prepared with the benefit of hindsight. In addition, hypothetical trading does not involve financial risk, and no hypothetical trading record can
completely account for the impact of financial risk in actual trading. For example, the ability to withstand losses or adhere to a particular trading program in spite of trading losses are material points which can also adversely
affect actual trading results. There are numerous other factors related to the markets in general or to the implementation of any specific trading program which cannot be fully account for in the preparation of hypothetical
performance results and all of which can adversely affect actual trading results. « Information concerning the calculation of statistics used for portfolio characteristics is available upon request. Various industry standards,
indices and industry performance comparative data are presented in this booklet and are detailed where appropriate. These include indices from FTSE, Bloomberg Barclays, Morgan Stanley and JP Morgan. Data is sourced
additionally from Bloomberg and Datastream. « The Colchester Global Government Bond Fund (the “Fund”) has been developed solely by Colchester Global Investors (Singapore) Pte. Ltd. The “Fund” is not in any way
connected to or sponsored, endorsed, sold or promoted by the London Stock Exchange Group plc and its group undertakings (collectively, the “LSE Group”). FTSE Russell is a trading name of certain of the LSE Group
companies. All rights in the FTSE World Government Bond Index (the “Index”) vest in the relevant LSE Group company which owns the Index. FTSE® is a trade mark of the relevant LSE Group company and is used by
any other LSE Group company under license. The Index is calculated by or on behalf FTSE Fixed Income, LLC or its affiliate, agent or partner. The LSE Group does not accept any liability whatsoever to any person arising
out of (a) the use of, reliance on or any error in the Index or (b) investment in or operation of the Fund. The LSE Group makes no claim, prediction, warranty or representation either as to the results to be obtained from the
Fund or the suitability of the Index for the purpose to which it is being put by Colchester Global Investors (Singapore) Pte. Ltd. « Results generated by Mercerlnsights® are hypothetical and are not intended to project past or
future value of actual investments or holdings. In no event shall Mercer or any of its service providers be liable to any persons or entities for reliance on any data contained in Mercerlnsight®, the results of any analysis of, or
any conclusions drawn from, the data supplied in Mercerlnsights® or any report prepared by a user that includes data and analyses from Mercerlnsight®. « Each of the clients listed herein have expressly granted Colchester
permission to include their name on Colchester’s representative client list. Colchester has disclosed each client from whom consent has been received. Inclusion of a client on the list is not intended to suggest approval or
endorsement of Colchester or its investment advisory services by that client. « There can be no assurance that professionals currently employed by Colchester will continue to be employed by the firm or a level of experience
or past performance is indicative of future performance or success.

THIS COMMUNICATION IS INTENDED FOR PROFESSIONAL USE ONLY AND IS NOT FOR PUBLIC DISTRIBUTION. IT MAY CONTAIN INFORMATION THAT IS PRIVILEGED, CONFIDENTIAL OR EXEMPT FROM DISCLOSURE UNDER
APPLICABLE LAW. IF YOU HAVE RECEIVED THIS COMMUNICATION IN ERROR, PLEASE DISREGARD AND DELETE IT AND DO NOT DISSEMINATE THE CONTENTS TO ANY OTHER PERSON. THIS DOCUMENT DOES NOT
CONSTITUTE A PROSPECTUS OR OFFERING CIRCULAR TO SUBSCRIBE FOR ANY SECURITIES. POTENTIAL INVESTORS MUST REVIEW THE RELEVANT PRODUCT OFFERING DOCUMENTS OR INVESTMENT MANAGEMENT
AGREEMENT, AND IN PARTICULAR, THE RISK DISCLOSURES SET OUT THEREIN.
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IMPORTANT INFORMATION — Regulatory Information & Research Disclaimers

- Colchester is an employee owned firm headquartered in London and has regional offices in New York and Singapore, and a representative office in Sydney, Australia. « Colchester Global Investors (Singapore) Pte.
Ltd holds a capital markets services licence in fund management issued by the Monetary Authority of Singapore. Colchester Global Investors (Singapore) Pte. Ltd also holds an offshore discretionary investment
management services licence issued by the Financial Services Commission of Korea. « Please note the following in respect of Colchester's regulatory status in Australia: (i) neither Colchester Global Investors Limited
nor Colchester Global Investors (Singapore) Pte. Ltd. holds an Australian financial services licence for the provision of certain financial services, and both entities are exempt from the requirement to hold an
Australian financial services licence under the Corporations Act 2001 (Cwilth) in respect of the financial services Colchester provides; (ii) Colchester Global Investors Limited is authorised and regulated by the
Financial Conduct Authority of the United Kingdom under UK laws, which differ from Australian laws; (iii) Colchester Global Investors (Singapore) Pte. Ltd. is regulated by the Monetary Authority of Singapore
under Singapore 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. « Colchester Global Investors Limited is authorized and regulated by the
Financial Conduct Authority in the United Kingdom. Colchester Global Investors Limited is also registered with the Securities and Exchange Commission in the USA and is registered as a Commodity Trading
Advisor and Commodity Pool Operator with the Commaodity Futures Trading Commission. « Colchester Global Investors Limited is licenced as a financial services provider by the Financial Sector Conduct Authority
(licence number 43012) in South Africa. « Colchester Global Investors Inc. is a wholly owned subsidiary of Colchester Global Investors Limited. It is not permitted to provide investment advice or otherwise engage in
a regulated activity.

The Lonsec Rating (assigned August 2018) presented in this document is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445. The Rating is limited to “General Advice” (as defined in the
Corporations Act 2001 (Cth)) and based solely on consideration of the investment merits of the financial product(s). Past performance information is for illustrative purposes only and is not indicative of future
performance. It is not a recommendation to purchase, sell or hold Colchester Global Investors product(s), and you should seek independent financial advice before investing in this product(s). The Rating is subject to
change without notice and Lonsec assumes no obligation to update the relevant document(s) following publication. Lonsec receives a fee from the Fund Manager for researching the product(s) using comprehensive
and objective criteria. For further information regarding Lonsec’s Ratings methodology, please refer to our website at: http://www.lonsecresearch.com.au/research-solutions/our-ratings. « The Zenith Investment
Partners (“Zenith”, holder of Australian Financial Services License No. 226872) rating (assigned March 2018) referred to in this document is limited to “General Advice” (as defined by the 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. 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. Zenith usually
charges the product issuer, fund manager or a related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available in the Product
Assessment and at http://www.zenithpartners.com.au/RegulatoryGuidelines. « The Morningstar Analyst Rating™ for Colchester Global Government Bond Fund is ‘Silver’ as of 21 Jan 2019. © 2019 Morningstar, Inc.
All rights reserved. Neither Morningstar, its affiliates, nor the content providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or
distribution. Any general advice or ‘class service’ have been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc,
without reference to your objectives, financial situation or needs. Refer to our Financial Services Guide (FSG) for more information 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. Our publications, ratings and products should be viewed as an additional investment resource, not as
your sole source of information. Past performance does not necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser.

Equity Trustees Limited (ABN 46 004 031 298, AFSL 240975) is the Responsible Entity of the Colchester Global Government Bond Fund (ARSN 168 909 671) and the Colchester Emerging Markets Bond Fund
(ARSN 616 633 428) (each a “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 a Fund’s PDS please contact Colchester. The
PDS should be considered in deciding whether to acquire, or continue to hold, an investment in a 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 a Fund. The
performance of a Fund is not guaranteed. Colchester and Equity Trustees Limited 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.
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