Fund Update - 30 November 2022
Frame Futures Fund 1F n Frame Funds.

Fund Objective

The investment objective of the Fund is to seek to produce attractive riskadjusted returns which have a low long term average correlation to
traditional equity markets. The Fund seeks to achieve returns from its multi strategy approach, in excess of the Benchmark, over the medium to long

term.
Annualised Return

Performance Net (%) p.a. 1-Mth  6-Mth 1-Yr 2-Yr 3-Yr FYTD
Frame Futures Fund -0.16% - - - - -4.24%
RBA Cash Rate + 3% 0.46% - - - - 1.84%
Excess Return -0.62% - o - - -6.08%
Fund Details Top active positions by Asset Class

APIR Code - Fixed Income Currencies

ISIN Code - Ultra Treasury Bond Future Australian Dollar Future

Bloomberg Ticker FRMFUTR AU 10-year Treasury Note Future Japanese Yen Future

Application Price $0.9581 Dollar Index Future

Redemption Price $0.9571

Distribution Frequency Semi-Annually Equities Commodities

Buy Sell Spread +/-0.05% S&P ASX 200 Future Coffee Future

Minimum Investment (AUD) $250,000 Hang Seng Future Soybean Oil Future

Investor Classification Wholesale S&P 500 Future Cotton Future

Margin to Equity ratio *1.24%

*as at 30.11.2022
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Disclaimer

This information is prepared by Frame Funds Management Pty Ltd (ACN 608 862 442) (Frame Funds, we or us) is a Corporate Authorised Representative (CAR No. 123 9068) of Primary Securities
Limited (ACN 089 812 812 635) and is intended only for "wholesale clients” within the meaning of sections 761G and 761GA of the Corporations Act 2001 (Cth). This material is not intended to
constitute advertising or advice (including legal, tax or investment advice) of any kind. These materials are not to be distributed to any person who does not qualify as a wholesale client and must not be
copied, reproduced, published, disclosed or passed to any other person at any time without the prior written consent of Frame Funds. Primary Securities Ltd (ACN 089 812 635 635, AFSL 224 107) is the
Trustee of, and issuer of units in, the Frame Futures Fund (Fund). In deciding whether to acquire, or to continue to hold, units in the Fund please read the current Information Memorandum available from
Frame Funds. Past performance of the Fund is not a reliable indicator of future performance. The value of an investment in the Fund may rise or fall. Returns are not guaranteed by any person. Total
returns are calculated before tax and after ongoing management costs. In preparing this information, we have not considered your investment objectives, financial situation or personal circumstances
and therefore the Fund may not be suitable for you. Neither Frame Funds, Primary Securities Ltd, nor any of their respective related parties, directors or employees, make any representation or warranty
as to the accuracy, completeness, reasonableness or reliability of the information contained in this publication or accept liability or responsibility for any losses, whether direct, indirect or consequential,
relating to, or arising from, the use or reliance on any part of this material. Any rates of return, forecasts or estimates contained in this publication are not guaranteed. The content of this publication is
current as at the date of its publication and is subject to change at any time. It does not reflect any events or changes in circumstances occurring after the date of publication.



Commentary

Units of the Frame Futures Fund 1F declined by -0.16%. Commodity and equity investments detracted -0.65% and -0.46% respectively. Fixed income
and currency investments added +0.39% and +0.28% respectively.

November saw a significant number of change in trends across all major asset classes. US Federal Reserve officials hinted that they may slow the
pace of rate increases, however they also expect the ending cash rate to be higher for longer. Investors continued to buy the dip in fixed income
markets, which in turn, led investment flow into equity markets.

Currency and commodity markets also reversed course due to the above, as well as talk of China adjusting its COVID-zero policy. The S&P 500 and
Nasdagq finished up over 5%. Copper rose ~10% while the US Dollar Index was down -4.95%.

Largest contributors to performance were investments in soybean oil, lean hogs and US 30-year treasury bond futures. Largest detractors were
investments in cotton, canola and live cattle futures.

In terms of fund activity, the strategies were active in 37 markets, with a large skew to commodity markets. Fixed Income and equity markets have
recently reversed aggressively which means the activity levels of our trend following systems will reduce over the upcoming months until sustained
trends form.
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