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Fund Objective: The Artesian Corporate Bond Fund (Fund) willinvest in a diversified portfolio of liquid, predominately investment
grade fixed and floating rate corporate bonds. The Fund aims to provide returns above the RBA cash rate +2.75% throughout all
interest rate cycles. Note the target return is not a forecast. It is merely an indication of what the Fund aims fo achieve over the
medium term on the assumption that credit markets remain relatively stable throughout the investment timeframe. The Fund may
not be successful in meeting the target return. Returns are not guaranteed.
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(net Fund return - RBA cash rate)

The 1m, 3m, ém, lyr, 2yr, 3yr, 4yr, 5yr and since inception net returns for Class A Units are 0.90%, 0.48%, 0.80%, -1.41%, -0.46%, 0.60%, 1.49%, 1.72% & 2.61%
respectively. Past performance should not be taken as an indicator of future performance. Net of fees performance is based on end of month
redemption prices after the deduction of fees and expenses and the reinvestment of all distributions. Gross performance is the net return with fees and
expenses added back.

OTHER BENCHMARK COMPARISONS

Since
AS AT 30TH NOV 22 3 months | 6 months Inception

BLOOMBERG AUSBOND CREDIT

FRN 0+ YR Index 0.43% 0.71% 1.35% 0.98% 0.63% 1.07% 1.52% 1.69% 1.92%
BLOOMBERG AUSBOND COMP
0-3 YR Index 0.56% 0.80% 0.73% -1.35% -0.88% -0.05% 0.81% 1.05% | 1.23%

A solid month of performance for the Fund with net returns of 0.90%, which was the best monthly return since July 2020.
Credit spreads and interest rates rallied as global central bank’s hawkishness eased and fixed income securities were a
major benefactor. The fechnical widening in credit spreads in October was largely reversed, as investors looked to get
positioned for the holidays and subsequently scrambled fo buy corporate bonds in primary and secondary markets. The
stage is now set for a Santa Claus rally. After the year that has been, it is certainly welcome.

A stfrong month for capital returns across the Fund with 90% of issuers producing positive returns in November. The Fund’s
overweight positioning to the recent major bank deals led the outperformance. All 4 major banks along with BNP made up
the top 5 performers in November. Small underperformance came from the Fund'’s positions in Stfandard Chartered,
McDonald’s and Computershare.
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Following on from ANZ and CBA’s jumbo bond deals in
October, Westpac and NAB came to market in November AS AT 30T NOV 22
also achieving considerable volume. Whilst there was a
positive tone to the market throughout the month, it wasn't
until the NAB deal was completed that spreads really began

to rally. Major bank senior credit spreads were 15bps to 20bps ITRAXX AUSTRALIA 5YR 0.90% | -0.40%
fighter and subordinated spreads from the same issuers were

20bps to 25bps tighter. The AUD market is still lagging the ITRAXX EUROPE 5YR 0.92% -0.22%
offshore rally in spreads so there is room for the current price

action fo contfinue. Another positive indicator is the monthly ITRAXX EUROPE XOVER 5YR 4.59% -0.96%
move in iTraxx Australia, which fightened 40bps versus its

European and US equivalent - tightening 22bps and 15bps CDX US IG 5YR 0.76% 0.15%

respectively. As has been consistent throughout 2022, the
most demand for corporate bonds is around the 3yr to 5yr
part of the curve, which suits the Fund’s positioning nicely.

CDX US HY S5YR 4.52% -0.68%

The Fund’s running yield fell in line with the rally in interest
rates and credit spreads. Although the Fund'’s credit and AS AT 30™ NOV 22
interest rate duration remained relatively static month on
month, we were very active in primary and secondary

markets. We continue to trade the 3% to 4% range in 3yr INTEREST RATE DURATION
yields, although the trend in November was for lower

yields across the curve. As activity significantly reduces CREDIT DURATION

over the holiday period, the Fund is almost fully invested to

take advantage of the attractive yields on offer in the YIELD TO MATURITY -0.42%
AUD market. The Fund remains overweight the financial

sector whichis largely due to the elevated recent YIELD TO WORST 0907
issuance within the sector. In addition, it is quite aftfractive BLOOMBERG COMPOSITE
from a liquidity point of view as the Australian major RATING (weighted average)*

bank’s bonds are the most liquid in the AUD market.

*Using the Morningstar methodology for Average Credit Quality

Another huge volume month of corporate bond issuance, AUD 10.4b issued from 8 unique issuers. The major banks were once
again very active, Westpac issued AUD 2.8b across 4 tranches and NAB issued 4.8b across 4 franches also. Westpac's 5yr fixed
rate bond was the month's best performer rallying a very impressive 41bps.

Issue o Credit
ISSUER issue Date | Size | 1SV | Maturity | NextCall | spread | MOUNEnC | MNet
M 9 EFP/BBSW & o

WESTPAC 07-Nov-22 | 400 Fixed |11-Nov-27 - 1.96% 1.55% -0.41%

WESTPAC 07-Nov-22 | 500 Fixed |11-Nov-25 - 1.57% 1.28% -0.29%
22-Nov-22 | 550 Fixed |25-Nov-27 - 1.76% 1.56% -0.20%

DISCLAIMER

Equity Trustees Limited (Equity Trustees) ABN 46 004 031 298 AFSL 240975, is the responsible entity for the Artesian Corporate Bond Fund
(Fund). Equity Trustees is a subsidiary of EQT Holdings Limited ABN 22 607 797 615, a publicly listed company on the Australian Securities
Exchange (ASX: EQT). This publication has been prepared by Artesian Corporate Bond Pty Ltd ACN 618 342 895 (Artesian), the investment
manager for the Fund and an authorised representative of Artesian Venture Partners Pty Ltd ABN 58 112 089 488 AFSL 284492 (Artesian VP),
to provide you with general information only. In preparing this publication, we did not take into account the investment objectives, financial
sifuation or particular needs of any particular person. It is not intended to take the place of professional advice and you should not take
action on specific issues in reliance on this information. Neither Artesian, Artesian VP, Equity Trustees nor any of their related parties, their
employees or directors, provide any warranty of accuracy or reliability in relation to such information or accept any liability to any person
who relies on it. Past performance should not be taken as an indicator of future performance. The Fund Target Market Determination is
available by visiting www.egt.com.au/insto. A Target Market Determination is a document which describes who this financial product is
likely to be appropriate for (i.e. the target market), and any conditions around how the product can be distributed to investors. It also
describes the events or circumstances where the investment manager may need to review the Target Market Determination for this
financial product. You should obtain a copy of the Product Disclosure Statement before making a decision about whether to invest in this
product. Copies of the product disclosure statement can be obtained by visiting www.eqgt.com.au/insto or request a copy by emailing
Artesian at bondoperations@artesianinvest.com, visiting www.artesianinvest.com or calling +61 3 9028 7392.

CONTACTS:
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