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Net returns
1 mth 3 mths Fiscal YTD 1 year Since inception’ p.a.
Fund 6.44% 10.13% 16.93% 15.84% 12.88%
Performance figures are net of fees and expenses. Past performance is not indicative of future performance.
Portfolio performance Fund statistics
The fund returned 6.44% for May. Three quarters of the Fund NAV ASM Month End $111.6
return was driven by the short portfolio and a quarter by the
long portfolio. There was a broad distribution of profitable Gross exposure ASM  Month End 3472.6
pairs. Within the top third of pairs, all had positive gains in Fund leverage (x NAV) ~ Month End? 4.2
both the long and the short position. Average fund leverage .. . ]
NAY Since inception 4.3
Our top pair was long PXA / short ASX & DXS. PXA jumped (x NAV)
after announcing top UK lender NatWest will start using Fund volatility
Month 11.4%

their online conveyancing platform. Our second top pair was
long CSL & TLX / short SHL. TLX announced promising
results from its phase 2 drug trial for the treatment of
prostate cancer. SHL downgraded earnings. As the

(annualised)

Fund volatility

i %
(annualised) Rolling 12 months ~ 11.1

environment has returned to normal SHL is struggling to Positive months % Rolling 6 months  83%
deal with lower revenues and a higher cost base. Our third Positive months % Since inception 63%
top pair was long QAN / short FLT. FLT sold off after a Sharpe Ratio
competitor pointed to weaker airline pricing impacting total ; Month 6.9
P P pricing impacting (basis RBA Cash)
transaction value.
Sharpe Ratio )

Our bottom pair was long JHX / short AMC. JHX announced (basis RBA Cash) Rolling 12 months 1.1
a profit downgrade. The issue is a weak repair and L Month End 51.7%
remodelling market in the USA. JHX continues to gain share ong exposure onth En R
with its superior fibre cement products. AMC had a quarterly Short exposure Month End -48.3%
result that was slightly better than expected and the stock Fund performance’ Since inception s

14.96

bounced. Our second bottom pair was long BXB/ short QUB.
QUB upgraded earnings. QUB's Patrick business has
benefitted from a competitor being disrupted by labour
issues and a cyber-attack. Our third bottom pair was long
MQG / short BEN & AMP. BEN announced profit year to
date was tracking above consensus due to credit
provisioning below expectations and better net interest
margins.

(composite) 7 $1.00

Top spreads for the month
PEXA (PXA) ASX (ASX) / Dexus (DXS)
CSL (CSL) / Telix (TLX) Sonic Healthcare (SHL)

Qantas (QAN) Flight Centre (FLT)

Bottom spreads for the month

Long Short

James Hardie (JHX) Amcor (AMC)

Brambles (BXB) Qube (QUB)

Macquarie (MQG) Bendigo Bank (BEN) /
AMP (AMP)
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Market observations

The ASX200 was flat during May, despite global markets
enjoying a strong move higher, led by the tech heavy
Nasdaq index. Australia was weighed down by macro
concerns and weaker earnings announcements and
adjustments to guidance ahead of full year results in what
is known as the “confession season”.

Share Market Indices - May 2024
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The changes to macro-economic outlook in Australia
emanated from the various State and Federal Govt budgets
being released, which were widely seen as being
expansionary and therefore inflationary, further
complicating the RBA's job in reducing inflation. As a result,
equity markets factored in restrictive monetary policy
persisting into 2025 and not surprisingly the AUD rallied
against most cross pairs.

Commodity markets, after having enjoyed a strong start to
the year on the hopes of a recovery in the key Chinese
market, ran out of steam. Chinese policy efforts to support
the domestic housing market continue however markets
await data pointing to a successful turnaround in this key
component of the Chinese economy.

Commodities - Jan-Apr 2024
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Commodities - May 2024
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Finally, it is worth noting that equity markets have generally
enjoyed a very strong start to the calendar year versus
historical averages. The MSCI World Index is up 11% this
calendar YTD and is up 18% since the end of Oct 2023.
Seasonally this is the period of the strongest gains for the
market, followed by May to Oct, when markets statistically
have their worst period. This phenomenon is well
understood in the Northern Hemisphere but has been even
more prevalent in Australia.

ASX200 - Average Return
1998-2024
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S&P 500 - Average Return
1971-2024
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Calendaryear performance’

SEL Feb Mar Apr May Jun Jul Aug Sep Oct Dec ‘ CYTD

2024 1.73% 635% 1.86% 1.57%  6.44% 19.14%
2023 221%  425% -0.73% 1.69%  2.46% -093% -455% 2.55% -0.57% -0.86% 3.16% -1.40% | 7.15%

2022 -6.38% -10.22% -1.23% -0.42% -0.13% -2.05% 1.24% 443% -3.22% 187% 075% -2.27% | -17.00%
2021 -0.25% -10.11% -595% 511% 0.12% 10.11% 133% 1.19% -7.70% 2.82% -1.49% 1.34% | -5.06%

2020 6.52% 097% -450% 1.27% 022% 419%  4.82% 849% -3.26% -0.65% -295% -3.08% | 11.65%
2019 -3.49% -0.82% -0.84% 0.54% -2.52% 3.00% 6.92% -2.51% 0.65% 8.84% 284% 236% | 15.17%
2018 1.51% -0.58% 0.83% 196% 4.75% 0.08% -3.64% 10.59% -3.85% -7.05% -3.07% 2.09% 2.51%

2017 495% 2.07% 029% 584% 286% 1.20% -1.42% -6.70% 3.88% 529% -1.14% 2.90% | 21.12%
2016 -0.29% 237% -6.73% -230% 7.58% -1.04% 1.46% -590% -1.06% -1.76% -2.24% -3.23% | -13.07%
2015 266% 005% 3.59% 0.03% -191% 4.86% 885% -0.69% 571% 254% 0.65% 6.22% | 37.11%
2014 -2.32% 2.50% 0.16% -497% -0.80% -0.44% 3.04% -1.56% -3.59% -4.33% 3.12% 2.83% | -6.63%

2013 0.46% -0.28% 0.69% 0.01% 9.49% 1.10% 3.52% 2.27% 083% 1.88% -1.80% 2.68% | 22.48%
2012 -2.04% -8.43% 6.35% 4.22% 1.19% 8.47% 1.57% -1.61% -2.00% 1.69% -0.41% 0.89% 9.20%

2011 -0.59% 439%  1.85% 234% 3.09% 412% 212% 191% -1.25% -5.06% 3.09% 3.27% | 20.60%
2010 0.25% -6.16% 4.77% -1.10% 3.24% 2.84% 290% -096% -098% 1.23% 287% 3.65% | 12.71%
2009 569% 7.88% -1.72% 4.26% -1.24% -7.16% 2.24% 561% -1.14% 2.65% 1.71%  3.57% | 23.64%
2008 -210%  -2.82%  3.40% 1.06%  7.07% 7.36% 1.16% -3.57% -898% 3.78% 578%  0.49% | 11.95%
2007 0.55% 5.42% 3.62%  -312%  092% -290% 1.70%  -372%  5.63% -0.22%  4.41% 9.04% | 22.51%
2006 1.24%  476%  10.16%  2.90% 2.58% 0.95% 5.57% 7.67%  -2.62%  522% 2.01% 1.35% | 49.91%
2005 6.29%  7.29% 501%  -049% -027% 181% -287% -1.51% 410% -2.33%  2.88% 8.73% | 31.64%
2004 0.19% 0.16% 0.49%  -341%  0.78% 2.60% 436% -0.80%  3.22% 1.42%  -029% 1.61% | 10.59%
2003 2.34% 6.21%  -0.44%  0.61% 0.82% 3.00% -193% -099%  2.01% 4.85% 3.78%  -1.27% | 20.33%
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Fund summary
Strategy  Market Neutral, Pairs Domicile  Australia Status Open
AUM A$191.6m Currency AUD Manager Bennelong Long Short Equity Management Pty Ltd

1 Since inception of the strategy (February 2002).

2 Gearing calculated subject to variations in accruals.

3 The returns highlighted in bold are net returns of the Bennelong Long Short Equity Fund (pretax). *Composite pro forma CY08. The returns not bolded are "pro forma"
net returns of the Bennelong Securities Long Short Equity Fund (Managed Account) (pretax) Jan 03 to Jun 08.

The Fund is managed by Bennelong Long Short Equity Management Pty Limited, a Bennelong Funds Management boutique.

This information is issued by Bennelong Funds Management Ltd (ABN 39 111 214 085, AFSL 296806) (BFML) in relation to the Bennelong Long Short Equity Fund. The

information provided is general information only. It does not constitute financial, tax or legal advice or an offer or solicitation to subscribe for units in any fund of which

BFML is the Trustee or Responsible Entity (Bennelong Fund). This information has been prepared without taking account of your objectives, financial situation or needs.

Before acting on the information or deciding whether to acquire or hold a product, you should consider the appropriateness of the information based on your own

objectives, financial situation or needs or consult a professional adviser. You should also consider the relevant Information Memorandum (IM) or Product Disclosure

Statement (PDS) which is available by phoning 1800 895 388. BFML may receive management and or performance fees from the Bennelong Funds, details of which are

also set out in the current IM or PDS. BFML and the Bennelong Funds, their affiliates and associates accept no liability for any inaccurate, incomplete or omitted

information of any kind or any losses caused by using this information. All investments carry risks. There can be no assurance that any Bennelong Fund will achieve its

targeted rate of return and no guarantee against loss resulting from an investment in any Bennelong Fund. Past fund performance is not indicative of future

performance. Information is current as at 31 May 2024. Bennelong Long Short Equity Management Pty Limited (ABN 63 118 724 173) is a Corporate Authorised

Representative of Bennelong Funds Management Ltd (BFML), ABN 39 111 214 085, Australian Financial Services Licence No. 296806.
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