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» Macroeconomic Analysis
» Sector Analysis

» Stock Selection

» Portfolio Construction

» Constant Reassessment

Praetorian Contrarian Fund

Investors
Qualified wholesale investors only

Structure
Unit Trust (wholesale unregistered
managed investment scheme)

Investment Manager
Praetorian Capital Pty Ltd

Trustee
Newport Private Wealth Pty Ltd

Administrator
Newport Private Wealth Pty Ltd

NAV / Liquidity
Monthly subscriptions

Monthly redemptions

Currency
AUD

Management Fee
1.50% p.a.

Performance Fee
20% (subject to high water mark)

Minimum Inifial Investment
$200,000

Unit Pricing
Monthly

See IM for further details

Investment Objective

The Investment Manager’s objectives are to maximise total returns on behalf of investors,
while remaining mindful of managing risk and reducing portfolio volatility. This is not
intended to be a forecast; it is merely an investment objective of the Investment Manager.
The Investment Manager may not be successful in meeting this objective.

Investment Strategy

The Investment Strategy of the Fund is to take a high conviction and contrarian approach
to systematically investing in global themes at key inflection points across multiple asset
classes, combining a strong core and concentrated portfolio of typically up to 10 listed
securities and exchange-traded funds for the maijority of the Fund’s capital. The balance of
the Fund'’s capital will be invested between cash and an active trading portfolio. The active
tfrading component will take advantage of shorter-term opportunities regardless of market
direction and be across a wider mandate, including equities, currencies, commodities and
derivatives, and have the ability to undertake shorting.
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CAPITAL
Fund Highlights and Key Metrics Portfolio Long/Short Exposures
As at 31 March 2026 As at 31 March 2026
FY26 YTD Net Return (after all fees) 60.8% Long 61%
Unit Price (after all fees and distributions) $1.0224 Short 0%
High-Water Mark $1.0224 Net 61%
Fund Leverage 0% Gross 61%
Portfolio Composition Sector Allocation
Total Cash Consumer
40% Discretionary

4.5%

Energy

35.5% Materials

50.0%

Total Position Value
60%

Market and Portfolio Commentary

The third quarter of FY2026 was defined by disciplined capital management and a measured re-entry into markets following a
strong start to the year. After delivering a +3.04% return in January, the portfolio was fully de-risked, allowing the Fund to crystallise
gains and distribute approximately 33% of FYTD profits to investors. February remained largely inactive, with the Fund maintaining
elevated cash levels to preserve flexibility amid a more uncertain macro backdrop.

Trading activity resumed in March, with the Fund generating a +2.43% monthly return. Performance was driven primarily by
selective exposures within the resources sector. A met coal producer and an energy producer contributed meaningfully, supported
by resilient commodity prices and improved market sentiment. In addition, a thermal coal producer added positively, reflecting
strong cash flow dynamics and favourable pricing conditions.

Outside of resources, gains were also generated from a payment services business, which rebounded from depressed levels as
sentiment stabilised. Tactical positioning remained an important contributor, including the use of index hedging strategies, which
were opportunistically monetised during periods of market strength.

Market conditions throughout the quarter were mixed. Commodity markets remained relatively firm, while broader equities were
influenced by shifting interest rate expectations and macroeconomic uncertainty. Against this backdrop, the Fund’s elevated cash
position and flexible mandate enabled a selective and opportunistic approach to capital deployment.

Looking ahead, the Fund remains focused on identifying asymmetric opportunities where valuations diverge from underlying
fundamentals. The manager continues to prioritise liquidity, disciplined risk management, and tactical flexibility, with the objective
of delivering consistent, risk-adjusted returns through varying market conditions.

General Advice Warning (Disclaimer) : Past performance is no indicator of future performance. The value of investments and the income from them can fall as well as
rise and is not guaranteed. You may not get back the amount originally invested. Fluctuation may be particularly marked in the case of a higher volatility investment
strategy and the value of an investment may fall suddenly and substantially. This report provides general information only and does not take into account the investment
objectives, financial circumstances or needs of any person. To the maximum extent permitted by law, the trustee and investment manager (their directors and
employees) accept no liability for any loss or damage incurred as a result of any action taken or not taken on the basis of the information contained in the report or any
omissions or errors within it. It is advisable that you obtain professional independent financial, legal and taxation advice before making any financial investment decision.
The trustee and manager do not guarantee the repayment of capital, the payment of income, or the performance of its investments.
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