SAGE

CoATPEINE A

CC Sage Capital Equity Plus Fund

Clgss W slics

Issued By:
ARSN 634148 913 | APIR CHNS8862AU Responsible Entity
Product Disclosure Statement Cheini =

Management Limited
) ABN 22163 234 240
8 April 2026 AFSL 439007




N  SAGE

: : Fund's website at www.channelcapitalcom.au/funds. CAPITAL
l m porta nt |nf0rmat|0n A paper copy of any updated information will be

provided on request free of charge on request

This Product Disclosure Statement (‘PDS’) in
from CIML.

respect of the CC Sage Capital Equity Plus Fund
ARSN 634148 913 (‘Fund’) has been prepared and

is issued by Channel Investment Management An investment in the Fund is an interest in a

Limited ACN 163 234 240 (‘CIML,, 'Responsible registered managed investment scheme, and is
Entity’, ‘we’, ‘us, and ‘our) as responsible entity of not a bank deposit, bank security or other bank
the Fund. liability. In considering whether to invest in the

Fund, prospective investors should consider the
risks that could affect the financial performance
of the Fund. Some of the risks affecting the Fund
are summarised in section 7 of this PDS.

This PDS is intended solely for the use of the
person to whom it has been delivered for the
purpose of evaluation of a possible investment
by the recipient in the Class A units in the Fund ) ) ) o
(‘Units) described in it and is not to be reproduced AN INvestment in the Fund is not a deposit with,
or distributed to any other person (other than or liability of, CIML or any other company of the

professional advisers of the prospective investors ~ -hannel Capital group. Itis subject to investment
so receiving it). The offer made in this PDS is risk, including possible delays in repayment

available to persons to whom the CIML or Sage and loss of income and principal invested. None
Capital has notified as being eligible to of CIML, Sage Capital, the Prime Broker, the

participate in the offer and who have received Fund Administrator or their r'elated entities,
this PDS (electronically or otherwise) within shareholders, directors or officers guarantees
Australia. Applications from outside Australia, or  the performance of the Fund, the return of an
from applicants whom the CIML or Sage Capital investor's capital or any specific rate of return.
has not notified as being eligible to participate

in the offer, may not be accepted. CIML has
authorised the use of this PDS as disclosure to
investors and prospective investors who invest
directly in the Fund (provided that any investors
and prospective investors who are not Wholesale
Clients in Australia have obtained personal
advice from a financial adviser in relation to this
investment), as well as investors and prospective
investors who invest indirectly through an IDPS.

Certain information contained in this PDS may
constitute “forward-looking statements” that
can be identified by the use of forward-looking
terminology such as “may,” “will," “should,”
“expect,” “anticipate,” “estimate,” “target,” “intend,”
“continue,” or “believe” or the negatives thereof
or other variations thereon or comparable
terminology. Furthermore, any projections or
other estimates in this PDS, including estimates
of returns or performance, are “forward-looking
statements” and are based upon certain
assumptions that may change. Due to various
risks and uncertainties, including those set out

The distribution of this PDS in jurisdictions
outside Australia may be restricted by law and
persons who come into possession of it should

seek advice on and observe any such restrictions.  UNder risks affecting the Fund summarised in
This PDS does not constitute an offer to any section 7 of this PDS, actual events or results or

person to whom, or in any place in which, it would the actual performance of the Fund may differ
materially from those reflected or contemplated
in such forward-looking statements. The forward-
looking statements included in this PDS involve
subjective judgment and analysis and are subject
to uncertainties, risks and contingencies, many of
which are outside the control of, and are unknown
to, CIML and Sage Capital. Actual future events
may vary materially from the forward-looking
entirety, rely upon their own enquiries and statements and the assgmptions on vvhichAthAose
take their own financial and taxation advice in statements are based. Given these uncertainties,

deciding whether to invest. This PDS should be readnVestors are cautioned to not place undue
in conjunction with the constitution of the Fund, ~ reliance onsuch forward-looking statements. Any

which is available from CIML upon request. estimate, forecast, projection, feasibility, cash flow
or words of a similar nature or meaning in this
PDS are forward-looking statements and subject
to this disclaimer.

be illegal to make that offer.

The information in this PDS is general information
only and is not a recommendation to invest.

It does not take into account your individual
objectives, tax and financial situation or particular
needs or circumstances. Prospective investors
should read and understand this PDS in its

No person is authorised to give any information
or to make any representations in connection
with the Fund that are not contained in this

PDS. Any information or representation not so
contained may not be relied upon as having been
authorised in connection with this investment.

Any photographs, images, charts and diagrams
in this PDS are for illustrative purposes only and
may not represent any current or proposed
investments of the Fund.

Information in this PDS is subject to change from o ) )

time to time. Information regarding the Fund that Ca@pitalised terms have the meaning given to

is not materially adverse may be updated without those terms in section 15 of this PDS, unless the

issuing a new or supplementary PDS. Such context otherwise requires.

updated information may be obtained from the 2
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Dear Investor,

As the Founder of Sage Capital, | invite you to participate in the CC Sage Capital Equity Plus Fund.

We founded our firm in June 2019 with the aim of providing investors with a unique investment
opportunity through access to a strategy that blends fundamental and quantitative company analysis
to generate returns. We utilise a rigorously tested quantitative model with expert fundamental analysis
to create strong long-term investment performance potential.

Our team is committed to the investment philosophy that underpins this strategy. We have been
managing Australian equities in this style for many years and over many business cycles. We believe
our experience and dedication to the disciplined management of Australian equities is even more
important as financial markets and investment products evolve with increasing complexity.

Before deciding whether to invest, please read this PDS in full. We look forward to welcoming you as

an investor.

Regards

M&:@ZNV

Sean Fenton
Managing Director, Portfolio Manager
Sage Capital Pty Ltd
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1. Key Fund information

This table contains a summary of the key features of the Fund. You should read the PDS in full before

deciding whether to invest. Please refer to the Glossary (section 15) for definitions of terms. For further

information on the key features and service providers, please refer to the sections noted below.

Fund Features Summary Section
Responsible Entity Channel Investment Management Limited 2
ACN 163 234 240 AFSL 439007 (‘CIML)
Investment Manager Sage Capital Pty Ltd 42
ACN 632 839 877 AR No. 001276472 (‘'Sage Capital)
Prime Broker and Custodian Morgan Stanley & Co. International PLC 51
(‘Morgan Stanley’ or ‘Prime Broker')
Fund Administrator and Apex Fund Services Pty Ltd (‘Apex’ or ‘Fund 52
Unit Registry Administrator’)
Investment objective The Fund aims to achieve positive returns in excess 4]
of the Fund Benchmark, after fees and expenses,
over the long term by taking both long positions
and short positions in selected Australian shares.
Fund Benchmark S&P/ASX200 Accumulation Index 41
Investment strategy The Fund uniquely blends fundamental and 4]
guantitative strategies to develop opportunities
to generate returns. This strategy generates
concentrated and uncorrelated returns from
fundamental investing, improving on returns
derived from the breadth of the quantitative
process.
Investment guidelines® Asset Class Range 4]
Australian equities (long) 90% —150%
Australian equities (short) 0% - 50%
Australian equities (net) 90% —100%
Cash and cash equivalents 0% —10%
Derivatives 0% —10%
Minimum suggested At least 5 years 4]
investment timeframe
Minimum initial investment $100,0004 1.
Minimum additional $25,0004 1.1
investments
Minimum investment balance $100,0004 49

# Due to movements in the market or similar events, the guidelines set out above may not be adhered

to from time to time. In these circumstances, Sage Capital will seek to bring the Fund's investments
back within the guidelines within a reasonable period of time.

A QOr less at the discretion of CIML.

CAPITAL
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Minimum withdrawal amount

$25,0004

49

Fees and expenses

Management fees and costs of 0.89% per annum
(inclusive of GST after being reduced by any RITC)

of the NAV of the Fund for Class A Units, calculated
and accrued daily and is reflected from the assets of
the Fund and is generally paid monthly in arrears.
Management fees and cost is comprised of:

a management fee of 0.79% per annum
(inclusive of GST after being reduced by any
RITC) of the NAV of the Fund for Class A Units
(Management Fee');

an administration fee of 0.10% per annum
(inclusive of GST after being reduced by any
RITC) of the NAV of the Fund for Class A Units
(‘Administration Fee'); and

an indirect cost of 0.00% per annum of the NAV
of the Fund for Class A Units.

Performance Fee of 20.5% inclusive of GST

after being reduced by any RITC based on
Outperformance over the Fund Benchmark. The
Performance Fee will be based on the NAV of
the Fund for Class A Units, which includes the
Management fees and costs and therefore the
calculation will be net the Management fees and
costs.

Performance Fees will be paid semi-annually for the
period 31 December and 30 June each year.

Buy-Sell spread

The buy-sell spread added on buying or deducted
on selling is 0.20% of the Unit price.

9.4

Cut-off times

The cut-off time for applications and withdrawals is
12pm Sydney time on a Business Day.

49
11

Distribution

Semi-annually at 31 December and 30 June —
reinvested as additional Units in the Fund or
credited to your nominated financial institution
account.

83

A Or less at the discretion of CIML.

2. About the Responsible Entity

CIML is a trustee and manager of a number of managed investment schemes. Channel Capital Pty

Ltd ACN 162 591 568 provides investment management infrastructure and services across several asset
classes and is the holding company of CIML. CIML is licensed under the Corporations Act 2001 (Cth)
(‘Corporations Act') to act as responsible entity of the Fund. CIML is responsible for managing the Fund
in accordance with the Corporations Act and the constitution of the Fund. You can obtain a copy of the

constitution by contacting CIML and requesting a copy be made available to you.

CIML has appointed Sage Capital as the investment manager of the Fund. Sage Capital is a boutique

Australian equities manager specialising in long/short portfolios.

CAPITAL



3. ASIC benchmarks and disclosure principles

The Australian Securities and Investments Commission (‘ASIC') Regulatory Guide 240: Hedge Funds:
Improving disclosure ('RG 240') requires funds that qualify as “hedge funds” meet certain benchmarks
and disclosure principles to ensure that investors have the necessary information to make an informed
decision. The Fund is a "hedge fund” for the purposes of RG 240. The following table provides a
summary of the benchmark and disclosure principles required under RG 240 and where further detail

can be found within this PDS.

Benchmark

Is the benchmark satisfied?

Section

Valuation of assets Yes — the Fund meets this benchmark. 8.1
CIML has implemented a All Fund assets (including any that are not exchange

policy that requires valuations traded), are valued by the Fund Administrator

of the Fund'’s assets that are using independent valuation sources. The Fund

not exchange traded to be Administrator is not related to CIML.

proviced b‘y.an independent However, the Fund will generally only invest in

fund administrator or an

. . ) exchange traded assets.

independent valuation service

provider.

Periodic reporting Yes - the Fund meets this benchmark. 122

CIML has implemented a
policy to provide periodic
reports on certain key
information on a monthly and
an annual basis.

The following information will be made available to
investors in the Fund on a monthly basis:
current total NAV of the Fund and the
withdrawal value of a Unit;
net return on the Fund'’s assets after fees, costs
and taxes;
changes to key service providers, including any
change in related party status;
any material changes to the Fund'’s risk profile
or investment strategy; and
any changes in individuals playing a key role in
investment decisions for the Fund.

The following information will be made available to
investors in the Fund on an annual basis:
asset allocation to each asset type;
liquidity profile at the end of the relevant period;
maturity profile of liabilities at the end of the
relevant period,
the gross exposure as a measure of the leverage
ratio at the end of the relevant period;
details on derivative counterparties engaged,;
annual returns; and
any changes to key service providers including
any change in related party status.

All reports will be available at
www.channelcapital.com.au/funds.

CAPITAL



Disclosure Principle

Investment strategy

Summary

The Fund has an aim of generating investment
returns in excess of the Fund Benchmark (‘'S&P/
ASX 200 Accumulation Index’) over the long term.
This is done by taking both long positions and short
positions in selected Australian shares that are
listed on the Australian Securities Exchange (‘ASX))
or expected to be listed within 90 days. The Fund is
a long/short strategy with the typical asset classes
held by the Fund comyprising Australian listed
shares, cash and cash equivalent instruments and
exchange traded derivatives.

The Fund may invest between 90% and 150% of its
net assets in long positions and between 0% to 50%
of its net assets in short positions. The aggregate
maximum level of gross exposure is 200% (i.e. 150%
long + 50% short). Further details regarding the
investment strategy of the Fund, including the
diversification guidelines for the Fund, are set out
in section 4.1. Various risks relating to investing in
the Fund and its investment strategy are set out in
section 7.

Section

4.1

Investment Manager

CIML employs the investment management
expertise of Sage Capital to manage the Fund. Sage
Capital has been appointed to manage the Fund via
the Investment Management Agreement.

4.2

Fund structure

The Fund is an Australian registered managed
investment scheme. Besides Sage Capital, other key
service providers for the Fund are Morgan Stanley
and Apex.

CIML has a framework and systems in place to
monitor its key service providers' performance
and compliance with their service agreement
obligations.

4.3

Valuation, location and
custody of assets

The assets of the Fund are generally valued

each Business Day by the Fund Administrator in
accordance with the constitution of the Fund. The
Fund Administrator values the Fund's assets in
accordance with standard market practice. Market
prices are generally sourced electronically from
third party vendors.

The Prime Broker has been appointed to provide
custodial and stock lending services to the Fund.

Refer to section 4.4 for further information on
custodial arrangements and the geographical
location of assets.

44

Liquidity

As at the date of this PDS, CIML reasonably expects
that it will be able to realise at least 80% of the
Fund'’s assets, at the value ascribed to those assets
in calculating the Fund's most recent NAV, within 10
days.

4.5

CAPITAL
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Leverage

The Fund's underlying strategy does not employ 46
leverage to increase market exposure. See section
4.6 for an explanation of leverage and collateral
arrangements for the Fund.

Derivatives

Sage Capital may use exchange traded derivatives 4.7
to more efficiently manage the Fund'’s portfolio and
its risks. The use of derivatives may be a more cost
effective way of gaining exposure to a particular
asset class or sector as compared to holding a
physical asset.

Derivatives used will be covered by cash, physical
securities or a combination of both. Derivatives will
not be used to leverage the Fund.

Short selling

The Fund will engage in short selling. 4.8

Withdrawals

Withdrawals are permitted each Business Day. An 49
investor must provide written notification to the

Fund Administrator by 12.00pm Sydney time on any
Business Day for receipt of that day's Unit price. Any

CAPITAL

section 4.9.

risks and limitation on withdrawals are set out in

4. Disclosure principles

4.1 Disclosure principle 1:
Investment strategy

Investment objective

The Fund aims to outperform the Fund
Benchmark, after fees and expenses, over the
long term by taking both long positions and short
positions in selected Australian shares.

Investment strategy

This is an Australian equity long/short strategy
with the main asset class held by the Fund being
Australian listed shares, as well as cash and cash
equivalent instruments, other equity like securities
and exchange traded derivatives. The Fund may
have between 90% and 150% of its NAV invested
in long positions with any additional exposure
funded by 0% to 50% of its NAV invested in short
positions. On balance, the Fund maintains an
exposure to the Australian equity market of
between 90% and 100%.

Sage Capital seeks to deliver returns in excess of
the Fund Benchmark (S&P/ASX200 Accumulation
Index) by profiting from market inefficiencies
through the application of an investment process
driven by experience, insight and scalable
systems. Investment markets are a highly complex

set of interactions across the global economy,
focused down into asset prices. Successful
investing requires the ability to navigate the flow
of financial information. A rigorous investment
process to analyse incremental data and identify
key decision points is essential, and therefore

is the foundation of the Fund'’s investment
philosophy.

As at the date of this PDS, there is no intention
to change the investment strategy. However, if
changes were to occur, investors will be notified
in accordance with the requirements of the
Corporations Act.

Investment process

The Sage Capital stock selection process utilises
two complementary sources of return. It employs
both a quantitative and a fundamental process.
The objective of both processes is to identify
companies that will deliver superior earnings
outcomes on an attractive risk/reward basis.

The quantitative process does this by exploiting
behavioural biases that exist within the market.
These biases mean that investors often misjudge
the implications of available information and a
consistent application of specific factors, including
momentum, value and quality, can drive excess
portfolio returns. The fundamental approach
identifies companies that operate within stable
and attractive industry dynamics with strong
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reinvestment opportunities, are well managed
with strong balance sheets and maintain good
governance practices. They will generally be
attractively valued for their growth and risk
characteristics and offer strong opportunities
for capital growth through earnings uplift and
enhanced valuations.

The strength of the quantitative process is the
objectivity and breadth that it brings to stock
selection while the fundamental approach gives
more detailed high conviction views. The two
approaches are weighted to give a roughly equal
contribution to stock selection. This investment
process is symmetric, meaning that it highlights
poorly performing companies just as often as
good ones, which provides shorting opportunities
under the long/short structure.

Diversification is a key attribute of the Sage
Capital portfolio construction process and a
suite of sophisticated risk management tools
are employed to ensure that the impact of
unexpected risks is minimised.

Who may be suitable to invest in the Fund?

The Fund may be suitable for investors with an
investment horizon of 5+ years, who seek capital
growth and income via exposure to Australian
shares and are willing to accept the shorter term
fluctuations in price typically associated with such
investments.

Benefits of a long/short investment style

The ability to beat an equity index benchmark is
determined, to an extent, by the composition of
that benchmark. For example, if the index was
dominated by one large stock that comprised 99%
of the benchmark weight, then beating that index
could only be achieved by holding stocks that
performed better than that one large stock. If this
large stock was one of the best performing stocks,
then beating the index would be extremely
difficult. Conversely, if the large stock was among
the worst performing stocks, then anyone who
was less than 99% invested in that one stock
would beat the index. This is the dilemma facing
long only equity investors in the Australian equity
market, which is dominated by a small group of
very large stocks.

A superior approach to delivering active returns
is through the use of a long/short strategy.

The ability to short companies removes the
constraint around index weights when building
an investment portfolio. The distribution of
weights across the index becomes irrelevant and
the manager is free to choose portfolio weights
for stocks that are independent of the index
weight, subject only to liquidity. A long/short

CAPITAL

portfolio can achieve active return targets with a
far more diversified portfolio of stocks. The greater
diversification resulting from this can mean a
better risk/reward trade-off and more consistent
returns to investors over time. The long/short
structure also enables higher active return levels
to be targeted, that are not practical with a long
only strategy. There is, however, a high amount of
risk involved in this type of strategy. Please refer
to section 7 of this PDS for details on the risks
involved with investing in the Fund.

Investment guidelines

The assets of the Fund will generally be invested
in accordance with the following guidelines:

The Fund will invest in a portfolio of securities
that are listed on the ASX, or expected to be
listed within a 90 day period;

Long position exposure: Between 90% and
150% of the NAV;

Short position exposure: Between 0% and 50%
of the NAV;

Effective equities exposure (Net): Between
90% and 100% of the NAV;

Cash and cash equivalents exposure: Between
0% and 10% of the NAV;

Relative (to Fund Benchmark) weight
exposure: 5% at the time of initial transaction
and up to 6% after allowing for market price
movements after the initial transaction;
Benchmark weight exposure: At least 90% of
the Fund's NAV will be invested in securities
that are constituents of the Fund Benchmark
(or are expected to be within 90 days of
purchase);

The Fund will not borrow, except by using
overdraft facilities as and when required for
the efficient settlement of transactions; and
The Fund is permitted to use derivatives:
Between 0% and 10% of the NAV. Derivatives
are used for hedging purposes only rather
than to leverage the Fund. All derivatives used
will be exchange traded and covered by cash,
physical securities or a combination of both.
Futures may be used to maintain market
exposure when cash is held in the Fund.

The investment guidelines as set out above may
not be met or exceeded from time to time due to
investor cashflows, market movements or other
similar events. If this occurs, Sage Capital will
promptly seek to bring the portfolio into line with
the specified guidelines.

Labour standards, environmental, social and
ethical considerations

CIML does not explicitly take into account labour
standards, environmental, social and ethical
considerations in investing the Fund's assets and
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does not have a specific methodology for the
extent to which these factors will be considered.
CIML does not adhere to any particular set of
labour standards, environmental, social and
ethical considerations.

Sage Capital does not adhere to any particular set
of environmental, social or ethical considerations
and do not employ staff dedicated solely to ESC.
However, Sage Capital may take into account
environmental, social and governance factors
(ESG) considerations when selecting, retaining
or selling investments for the Fund. While it is
not considered possible or appropriate that Sage
Capital define a predetermined set of rules that
determine how ESG assessments are applied

to each investment decision, the Sage Capital
research process is designed to ensure that
analysts and portfolio managers are properly
informed and include ESG considerations as
part of the overall qualitative assessment of an
investment. In this respect, ESGC considerations
may include, but not limited to:

- Sustainability and competitive Analysis:
Sage Capital may assess a company’s role
and impact within its industry, focusing on
its sustainability practices and competitive
positioning. Here, ‘sustainability’ refers
to the company's ability to operate in an
environmentally responsible manner while
ensuring long-term economic viability and
social responsibility. This includes practices
like reducing carbon emissions, efficient
resource use, and ethical supply chain
management.

Engagement with companies: Sage Capital
may engage with a company’s board and
management on significant ESGC matters, or
where it has a strong view, by meeting with
company management teams, and where
applicable, by voting on resolutions that
impact sustainability practices. This activity
informs both the selection of new companies
for investment and the ongoing retention
of existing holdings in the Fund and other
portfolios managed by Sage Capital.

Management team’s track record and
incentive structures: Sage Capital may
review a company’'s management’s history
and commitment to ESC matters and the
structures in place to incentivise ESG-focused
decision-making for a company. This includes
assessing whether ESG goals are integrated
into management incentives, reflecting

the company's seriousness about its ESG
commitments.

CAPITAL

- Composition and effectiveness of the board:
Sage Capital may examine the structure,
diversity, and effectiveness of a company’s
board in governing and guiding the company
on ESG matters.

Environmental, social, and legal risks: Sage
Capital may analyse the risks a company faces
in these areas and the effectiveness of their
strategies to manage these risks.

Sage Capital monitors investments in the Fund on
an ongoing basis.

As a signatory to the United Nation’s Principles

of Responsible Investment, a global network

of investors working together to implement a

set of voluntary and aspirational investment
principles that offer a menu of possible actions for
incorporating ESG issues into investment practice,
Sage Capital's commitment is, but not limited to,
incorporating ESG issues into investment analysis
and decision making processes. Sage Capital
aims to be a responsible investor and Sage Capital
believes that the consideration of ESG factors in
investment decisions may deliver superior risk
adjusted returns.

4.2 Disclosure principle 2:
Investment Manager

Sage Capital has been appointed by CIML as the
Fund's investment manager.

Sage Capital is a Sydney based boutique asset
manager which is wholly owned by its employees.
Newly formed in June 2019, Sage Capital brings
together significant expertise in the management
of Australian equity portfolios and seeks to add
value to investors by exploiting a wide range of
market inefficiencies. By employing an extensive
and rigorously tested quantitative model that is
supported by fundamental analysis, Sage Capital
is able to identify companies with superior risk/
return characteristics to invest in.

Sage Capital is led by Sean Fenton, Managing
Director and Portfolio Manager for the Fund who
is supported by three senior, highly credentialled
and experienced Portfolio Managers. The Sage
Capital investment team has a combined
investment experience of more than 60 years
gained from diverse and complimentary careers
in equities, including research, analysis and
portfolio management. The investment team
also brings together experience and knowledge
in quantitative and fundamental research as well
as global equities, macro, asset allocation, small
caps and micro caps. They have worked together
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in previous roles with generally a four to six year
overlap.

Sean is the Managing Director and founder

of Sage Capital. Sean is a highly experienced
fundamental and quantitative investor, with more
than 20 years industry experience managing
Australian equity investment mandates.

Sean is a career portfolio manager and equities
investor. Sean has managed Australian equity
funds since 1997 and has been managing long/
short equity portfolios since 2000 on behalf of
institutional, family office and retail investors.
Prior to founding Sage Capital in June 2019, Sean
was Portfolio Manager at Tribeca Investment
Partners for 14 years where he managed the long/
short strategy since its inception in 2006. Prior to
Tribeca, Sean spent seven years at AMP Capital

as a Senior Portfolio Manager co-managing the
quantitative equities fund. Sean commenced his
investment career at Credit Suisse where he spent
four years evaluating companies (sell side) and
providing equity strategy research.

Sean holds a Bachelor of Commerce (Finance)
with First Class Honours from the University
of New South Wales and is a Graduate of the
Australian Institute of Company Directors.

Sean is supported by three highly credentialled
and experienced equities investors, James
Delaney, Kelli Meagher and Peter Moore.

James is a Portfolio Manager and responsible for
specific sector company analysis. James has over
eight years investment experience and joined
Sage Capital at its inception in June 2019. Prior to
this, James spent over five years as an Investment
Analyst with Tribeca Investment Partners covering
Financials, Telecommunications, Technology and
Real Estate sectors. Prior to Tribeca, James worked
as an Investment Analyst at Metisqg Capital, a
Fidante subsidiary of Challenger Group, covering
the Australian market as part of the Asia Pacific
equities team. He began his career as a Junior
Analyst at Frontier Advisors in 2007.

James is a CFA Charterholder and has a Bachelor
of Commerce (Finance) with First Class Honours
from Monash University.

Kelli is a Portfolio Manager and responsible for
specific sector company analysis. Kelli has over
20 years' experience as an Analyst and Portfolio
Manager in the Australian and US equity markets
across small, mid and large caps.

Kelli joined Sage Capital at its inception in June
2019. Kelli has previously held senior roles at AMP
Capital where she was Analyst/Portfolio Manager
for Australian large and small cap funds, Janus
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Henderson where she managed a US Small cap
fund, and Northcape Capital where she was
Portfolio Manager and Analyst for the small and
mid-cap funds. Most recently Kelli was a Senior
Equities Analyst at Platypus Asset Management.

Kelli holds a Bachelor of Commerce degree, is
a CFA Charterholder and is a graduate of the
Australian Institute of Company Directors.
Peter is a Portfolio Manager and responsible
for quantitative systems, trading and portfolio
execution. Peter is an experienced Quantitative
Analyst with over eight years of financial
industry experience.

Peter joined Sage Capital at its inception in

June 2019. Prior to this he spent over three years
at Tribeca Investment Partners where he was
responsible for developing quantitative strategies
for a long/short Australian equity strategy and
previously developing and jointly running a global
macro fund. He previously worked at Boronia
Capital as a Quantitative Researcher developing
systematic trading strategies in global futures and
foreign exchange markets.

Peter holds a PhD in Mechanical Engineering
from Delft University of Technology and Honours
in Applied Mathematics from the University of
Sydney where he was awarded a University Medal.

At least 90% of the time of each of Sean, James,
Kelli and Peter is spent on investment activities
across Sage Capital's investment strategies.

No significant adverse regulatory findings have
been attributed to Sage Capital or each of Sean,
James, Kelli and Peter.

CIML, as responsible entity of the Fund, has
ultimate responsibility for the management

of all assets of the Fund. CIML has the right

to terminate the services of Sage Capital as
investment manager of the Fund on specified
grounds as identified in the Investment
Management Agreement. For example, CIML
may term