System Capital Long Short Strategy

Monthly Report April 2025

The investment team is very pleased to present our April 2025 newsletter. Comments and
suggestions are highly welcome.

STRATEGY PERFORMANCE OVERVIEW

Following a very volatile month, the strategy returned 3.8%, bringing 1-year performance to 26.9%. The
portfolio benefited from the resilience of its infrastructure assets as well as stock specific shorts.
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Short Positions Europe

Long Positions 38 North America 39 -24 15

Index Positions 4 Asia 3 0 3
Australia/NZ 19 -6 14

Total Positions 66 Total 123 -52 72

(%) (%) p-a. Inception p.a.
System Capital L/S 3.8 0.9 23.1 26.9 20.9 67.8 22,9
MSCI World AUD Hedged -0.4 -6.3 3.3 9.8 14.3 43.4 15.4
Stoxx 600 -0.7 1.2 5.0 7.2 9.2 38.3 13.8
ASX 200 3.6 -3.7 7.7 9.8 9.4 31.4 11.5

Performance is in AUD (Hedged) and is before fees. Cumulative Returns and Annualised Returns from 26th Oct 2022 to 30th April 2025. Returns
in AUD. Gross returns before management and performance fees. MSCI World 100% Hedged to AUD Index. ASX200 Accumulation Index Stoxx
600 Net Total Return.

SIGNIFICANT CONTRIBUTORS FOR THE QUARTER INCLUDED:

¢ Cellnex (Industrial): Increased 9% following encouraging commentary regarding the sale of
non-core assets and a very active buyback program. Cellnex continues to focus on enhancing
tower profitability and accelerating returns to shareholders.

e Schibsted (Classifieds): Increased 11%, bouncing back from recent lows in anticipation of
accelerated efforts to monetize non-core business divisions and drive efficiencies faster than
expected.



¢ Lottery Corp (Gaming): Increased 10% as Lucky Lotteries commission changes and a Saturday
Lotto game refresh as well as a slightly improved jackpot run in early 2H25 improved near-term
prospects.

DETRACTORS FOR THE QUARTER INCLUDED:

e Tradeweb (Financial Technology): Tradeweb decreased 7% on fears that a significant trade
war escalation would lead to an unwind of the so-called basis trade and swap spread trade
impacting risk-based trading for TW in the coming months.
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Historical Strategy Exposure
150% 100%
125% 90%
100% 80%
75% 0%
509 BOOA
25% 509
% 40%
0% 30%
-25% 20%
-50% 10%
-75% 0%
H H H H H H \x \x \x \x \x \x S} N}
(ﬁgﬂ IR RN G S S U U SR R U I
< & & < ¥ o ¥ & & % X S ¥ < &
N A A O o N A S A
B Crosslong W Gross Short  em==Net LONg
SECTOR AND GEOGRAPHIC EXPOSURE
Net Sector Exposure Net Geographic Exposure

B COMMUNICATION SERVICES
u INDUSTRIALS

m INFORMATION TECHNOLOGY

B CONSUMER DISCRETIONARY k
B UTILITIES

m FINANCIALS EX PROPERTY
W PROPERTY TRUSTS

B MATERIALS

m HEALTH CARE

m CONSUMER STAPLES

mEurope = NorthAmerica ® Asia = Australia/NZ

g System Capital
2



PORTFOLIO TOP 10 ACTIVE STOCKS (ALPHABETICAL)

Issuer Issuer Name

ADYEN NL Adyen NV

CLNX ES Cellnex Telecom SA

EFX US Equifax Inc

ENEL IL Enel SpA

FER ES Ferrovial SE

FLTR GB Flutter Entertainment PLC
HEM SE Hemnet Group AB

MA US Mastercard Inc

SCH NO Schibsted ASA

TLC The Lottery Corp Ltd

Important Information

This material has been prepared by System Capital Pty Ltd (ABN 14 657 739 323) (System). System Capital is an
Authorised Representative (No. 001309928) of Fidante Partners Limited ABN 94 002 835 592 AFSL 234668 (Fidante)
and is authorised to provide financial services to wholesale clients only (within the meaning of the Corporations
Act 2001 (Cth)). It is for wholesale investors and provides general information only and is not intended to provide
you with financial advice or take into account your objectives, financial situation or needs. To the extent permitted
by law, no liability is accepted for any loss or damage as a result of any reliance on this information. Any projections
are based on assumptions which we believe are reasonable but are subject to change and should not be relied
upon. Past performance is not a reliable indicator of future performance.
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