n\\ BronteCapital Callisto Fund L.P., June 2017

The Bronte Capital Callisto Fund L.P. is a global long/short fund targeting double digit returns over the long term, advised by a
performance orientated firm with a process and portfolio that is genuinely different. Objectives include lowering the risk of
permanent loss of capital and providing global diversification without the market/drawdown risks typical of long-only funds. A
highly diversified short book substantially reduces risk and enables profits to be made in tough markets.

2010' 2.5%  5.5% 2.8%
2011 4.3% 42%  4.5% 10.8% 14.9% 1.2% -4.6% 5.0% 1.3% -0.7% -1.2%  3.0% 50.0%
2012 6.1% 1.4%  4.5% -1.8% -44% 6.8% 4.1% 2.5% 3.6% -1.1% 3.9%  1.7% 15.1%
2013 5.6% 0.5%  0.5%  1.5%  2.4% -2.5% 3.5% -2.7% 4.2% 4.4% 3.6%  2.8% 26.2%
2014  6.9% 2.4% 02% 1.4% 4.1% 0.1% -1.8% -1.5% -23% 2.2% 0.9% 2.1% 0.3%
2015 23% 0.1% -0.6% 2.1% 1.9% -12% 19% -1.0% -1.8% 59% -1.0% -1.3% 2.7%
2016  2.4% 3.7% 0.9% 4.9% 1.3% -1.4% 44% -1.6% -13% -1.4% -3.8% 4.3% -2.5%
2017 2.6% 2.2% 0.7% 5.8%  6.9%  -0.9% 18.5%
Callisto Cumulative Performance After a long stretch of outperformance the fund
B — o suffered a small loss in a month in which global
150 { — MscIAcwi markets rose modestly. Our biggest loser was

Alphabet (nee Google) and then from a variety of
European Industrial longs, and gold and biotech
shorts. Energy shorts made positive contributions
and a specialty financial business was our largest
winner. The fund ended the month 132% long
and 60% short.
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Fund Features Portfolio Analytics

Investment Objective Maximise risk-adjusted returns with Metric Callisto ACWI
high double-digit returns over 3 year
periods.
Min. initial investment $500,000 (for qualifying investors) Sharpe Ratio’ 1.2 0.7
Min additional investment | $50,000 Sortino Ratio 2.6 1.1
Applications/redemptions | Monthly Annualised Standard Deviation 12.5% 12.5%
Management fee 1.5% Largest Monthly Loss -6.9% -9.4%
Performance allocation 20% Largest Drawdown -8.6% -20.5%
Administrator Citco Fund Services Winning Month Ratio 0.64 0.6
Auditor Ernst & Young Cumulative return’ 166.6% 69.6%
Custodian/PB Interactive Brokers LLC 1 year annualised return 18.9% 18.8%
3 year annualised return 5.7% 4.8%
Annual return since inception 15.8% 8.2%

! Net returns are those of the overall fund and are not reflective of any individual limited partner. Limited partner returns may vary due to differences in high water
mark timing.

? Sharpe and Sortino ratios assumes 3 month T-Bill rate [note: this has changed from 0% used prior to this month]

® Returns are net of all fee

Disclaimer: This report has been prepared by Bronte Capital Management Pty Limited. This report is for distribution only under such circumstances as may be permitted by applicable law. It has no regard to the
specific investment objectives, financial situation or particular needs of any specific recipient. It is published solely for informational purposes and is not to be construed as a solicitation or an offer to buy or sell any
securities or related financial instruments. No representation or warranty, either express or implied, is provided in relation to the accuracy, completeness or reliability of the information contained herein nor is it
intended to be a complete statement or summary of the securities, markets or developments referred to in the report. The report should not be regarded by recipients as a substitute for the exercise of their own
judgement. Any opinions expressed in this report are subject to change without notice. The analysis contained herein is based on numerous assumptions. Different assumptions could result in materially different
results. Bronte Capital Management Pty Limited is under no obligation to update or keep current the information contained herein. Past performance is not necessarily a guide to future performance. Estimates of
future performance are based on assumptions that may not be realized.

Bronte Capital Management Pty Ltd (AFS License: 334325, IARD No. 151222)

Suite 1703 Tower 2, 101 Grafton Street, Bondi Junction, Australia.

Phone: +61 2 9389 3293 « Email: investor.relations @brontecapital.com
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