Rules 4.7.3 and 4.10.31

Appendix 4G

Key to Disclosures
Corporate Governance Council Principles and Recommendations

Name of entity:

Ellerston Asian Investments Limited

ABN / ARBN: Financial year ended:

82 606 683 729 30 June 2021

Our corporate governance statement? for the above period above can be found at:?

v' These pages of our annual report:
pages [17 - 22].

O This URL on our website:

The Corporate Governance Statement is accurate and up to date as at 19 August 2021 and has been approved by
the board.

The annexure includes a key to where our corporate governance disclosures can be located.

Date: 27 August 2021

Name of Secretary authorising
lodgement:

lan Kelly

Company Secretary

" Under Listing Rule 4.7.3, an entity must lodge with ASX a completed Appendix 4G at the same time as it lodges its annual report with ASX.

Listing Rule 4.10.3 requires an entity that is included in the official list as an ASX Listing to include in its annual report either a corporate
governance statement that meets the requirements of that rule or the URL of the page on its website where such a statement is located. The
corporate governance statement must disclose the extent to which the entity has followed the recommendations set by the ASX Corporate
Governance Council during the reporting period. If the entity has not followed a recommendation for any part of the reporting period, its corporate
governance statement must separately identify that recommendation and the period during which it was not followed and state its reasons for not
following the recommendation and what (if any) alternative governance practices it adopted in lieu of the recommendation during that period.

Under Listing Rule 4.7 4, if an entity chooses to include its corporate governance statement on its website rather than in its annual report, it must
lodge a copy of the corporate governance statement with ASX at the same time as it lodges its annual report with ASX. The corporate governance
statement must be current as at the effective date specified in that statement for the purposes of rule 4.10.3.

2 “Corporate governance statement” is defined in Listing Rule 19.12 to mean the statement referred to in Listing Rule 4.10.3 which discloses the
extent to which an entity has followed the recommendations set by the ASX Corporate Governance Council during a particular reporting period.
3 Mark whichever option is correct and then complete the page number(s) of the annual report, or the URL of the web page, where the entity’s
corporate governance statement can be found. You can, if you wish, delete the option which is not applicable.

Throughout this form, where you are given two or more options to select, you can, if you wish, delete any option which is not applicable and just
retain the option that is applicable. If you select an option that includes “OR” at the end of the selection and you delete the other options, you can
also, if you wish, delete the “OR” at the end of the selection.
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ANNEXURE - KEY TO CORPORATE GOVERNANCE DISCLOSURES

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

PRINCIPLE 1 - LAY SOLID FOUNDATIONS FOR MANAGEMENT AND OVERSIGHT

1.1 | Alisted entity should disclose: ... the fact that we follow this recommendation: [J  an explanation why that is so in our Corporate Governance
(@)  the respective roles and responsibilities of its board and v in our Corporate Governance Statement OR Statement OR
management; and . ) ) , )
9 L] at{insert location] [J  we are an externally managed entity and this recommendation
(b)  those matters expressly reserved to the board and those ) . . o is therefore not anplicable
delegated to management. ... and information about the Irespec.;twe roles and responsibilities of PP
our board and management (including those matters expressly
reserved to the board and those delegated to management):
v In Ellerston Asian Investments Limited’s Board
Charter available at https://ellerstoncapital.com/ellerston-
asian-investments-eai/corporate-governance-eai/
1.2 | Alisted entity should: v the fact that we follow this recommendation: [0 an explanation why that is so in our Corporate Governance
(@)  undertake appropriate checks before appointing a person, or in our Corporate Governance Statement OR Statement OR
puting forwa.rd to security holders a candidate for election, v at Ellerston Asian Investments Limited's Board [J  we are an externally managed entity and this recommendation
as a director; and Charter available at https:/ellerstoncapital.com/ellerston- is therefore not applicable
(b)  provide security holders with all material information in its asian-investments-eai/corporate-governance-eai/
possession relevant to a decision on whether or not to elect
or re-elect a director.
1.3 A listed entity should have a written agreement with each director ... the fact that we follow this recommendation: [0 an explanation why that is so in our Corporate Governance
and senior executive setting out the terms of their appointment. v in our Corporate Governance Statement OR Statement OR
v -12] of the Annual R . . )
at pages [3-12] of the Annual Report ] we are an externally managed entity and this recommendation
is therefore not applicable
14 The company secretary of a listed entity should be accountable ... the fact that we follow this recommendation:

directly to the board, through the chair, on all matters to do with the
proper functioning of the board.

v in our Corporate Governance Statement OR
4 at https://ellerstoncapital.com/ellerston-asian-
investments-eai/corporate-governance-eai/

[J  anexplanation why that is so in our Corporate Governance
Statement OR

[J  we are an externally managed entity and this recommendation
is therefore not applicable

4 If you have followed all of the Council's recommendations in full for the whole of the period above, you can, if you wish, delete this column from the form and re-format it.
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https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Board-Charter-29.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Board-Charter-29.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Board-Charter-29.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Board-Charter-29.06.15.pdf
https://ellerstoncapital.com/funds/asian-investments-fund/
https://ellerstoncapital.com/funds/asian-investments-fund/

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

15 A listed entity should: ... the fact that we have a diversity policy that complies with v an explanation why that is so in our Corporate
(a)  have adiversity policy which includes requirements for the paragraph (a): Governance Statement OR
board or a relevant committee of the board to set - L1 in our Corporate Governance Statement OR L1 we are an extemnally managed entity and this recommendation
measurable objectives for achieving gender diversity and to is therefore not applicable
assess annually both the objectives and the entity's progress | L1 at [insert location]
in achieving them; ... and a copy of our diversity policy or a summary of it:
(b)  disclose that policy or a summary of it; and O] at[insertlocation]
c disclose as at the end of each reporting period the
© measurable objectives for achievFi)ng ggnzer diversity set by ... and the measurable objectives for achieving gender diversity set by
the board or a relevant committee of the board in accordance the bolard ora relevant committee of the boar'd ir] accorda.mce with our
with the entity’s diversity policy and its progress towards diversity policy and our progress towards achieving them:
achieving them and either: (] in our Corporate Governance Statement OR
(1) the respective proportions of men and women on the 0 , )
board, in senior executive positions and across the atinsert location]
whole organisation (including how the entity has defined | ... and the information referred to in paragraphs (c)(1) or (2):
“seni ive” for th ;
Isenlor e.xetlzutlve o these purposes); or I in our Corporate Governance Statement OR
(2) if the entity is a “relevant employer” under the Workplace
Gender Equality Act, the entity’s most recent “Gender O at[insert location]
Equality Indicators”, as defined in and published under
that Act.
16 A listed entity should: ... the evaluation process referred to in paragraph (a): v an explanation why that is so in our Corporate
(@)  have and disclose a process for periodically evaluating the 4 in our Corporate Governance Statement OR Governance Statement OR
performance of the board, its committees and individual [ at{insert location] L1 we are an externally managed entity and this recommendation
directors; and d the inf . ferred o h (b): is therefore not applicable
(b)  disclose, in relation to each reporting period, whether a -~ and the information referred to in paragraph (b):
performance evaluation was undertaken in the reporting v in our Corporate Governance Statement OR
period in accordance with that process. O] at[insert location]
1.7 A listed entity should: ... the evaluation process referred to in paragraph (a):

(@)  have and disclose a process for periodically evaluating the
performance of its senior executives; and

(b)  disclose, in relation to each reporting period, whether a
performance evaluation was undertaken in the reporting
period in accordance with that process.

v in our Corporate Governance Statement OR
L1 at[insert location]

... and the information referred to in paragraph (b):
v in our Corporate Governance Statement OR

L1 at[insert location]

[0 an explanation why that is so in our Corporate Governance
Statement OR

L] we are an externally managed entity and this recommendation
is therefore not applicable
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Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

PRINCIPLE 2 - STRUCTURE THE BOARD TO ADD VALUE

2.1 The board of a listed entity should: [If the entity complies with paragraph (a):] [0 an explanation why that is so in our Corporate Governance
(@)  have a nomination committee which: ... the fact that we have a nomination committee that complies with Statement OR
ori hs (1) and (2):
() ha:js at Ie;stttt;ree {nembe;s, amajority of whom are parag‘rfp s ).a nd( )C G Stat {OR (] we are an externally managed entity and this recommendation
independent directors; an in our Corporate Governance Statement OR is therefore not applicable
(2) is chaired by an independent director, (1 at[insert location]
and disclose: . ... and a copy of the charter of the committee:
(3) the charter of the committee; v at https://ellerstoncapital.com/ellerston-asian-
(4) the members of the committee; and investments-eai/corporate-governance-eai/
(5) as at the end of each reporting period, the number of | ... and the information referred to in paragraphs (4) and (5):
E'r:n‘?séh‘?dcorlnnzt'tteg met thr?tjr?hout th; perl??hand v inour Corporate Governance Statement OR
ein IVI. ual attendances of the members at those v at page [9] of the Directors Report
meelings; o If the entit lies with h (b):
(b) ifit does not have a nomination committee, disclose that [Ifthe entity complies with paragrap ( )'], )
fact and the processes it employs to address board ... the fact that we do not have a nomination committee and the
succession issues and to ensure that the board has the processes we employ to address board succession issues and to
appropriate balance of skills, knowledge, experience, ensure that the board has the appropriate balance of skills,
independence and diversity to enable it to discharge its knowledge, experience, independence and diversity to enable it to
duties and responsibilities effectively. discharge its duties and responsibilities effectively:
L] in our Corporate Governance Statement OR
O at[insert location]
2.2 A listed entity should have and disclose a board skills matrix ... our board skills matrix:

setting out the mix of skills and diversity that the board currently
has or is looking to achieve in its membership.

v in our Corporate Governance Statement OR
[ at[insert location]

[0 an explanation why that is so in our Corporate Governance
Statement OR

] we are an externally managed entity and this recommendation
is therefore not applicable
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https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Nomination-and-Remuneration-Committee-Charter-29.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Nomination-and-Remuneration-Committee-Charter-29.06.15.pdf

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

2.3 A listed entity should disclose: ... the names of the directors considered by the board to be [0 an explanation why that is so in our Corporate Governance
(@)  the names of the directors considered by the board to be | independent directors: Statement
independent directors; v inour Corporate Governance Statement OR
(b) if adirector has an interest, position, association or O] at{insert location]
relationship of the type described in Box 2.3 but the board ) . . .
is of the opinion that it does not compromise the ... and, where applicable, the information referred to in paragraph (b):
independence of the director, the nature of the interest, v in our Corporate Governance Statement OR
position, association or relationship in question and an v at page [12-13] of Ellerston Asian Investments
explanation of why the board is of that opinion; and Limited's Directors Report
(c)  the length of service of each director. O  in our Corporate Governance Statement OR
v at page [11-12] of Ellerston Asian Investments
Limited’s Directors Report
24 A majority of the board of a listed entity should be independent ... the fact that we follow this recommendation: [0  an explanation why that s so in our Corporate Governance
directors. 4 in our Corporate Governance Statement OR Statement OR
v : L
I.n Ellerston Asian Investmepts Limited's Board (?harter 1 we are an externally managed entity and this recommendation
available at https:/ellerstoncapital.com/ellerston-asian- is theref t aoplicabl
investments-eai/corporate-governance-eai/ Is therelore not applicable
25 The chair of the board of a listed entity should be an independent | ... the fact that we follow this recommendation: [1  an explanation why that is so in our Corporate Governance
director and, in particular, should not be the same person as the v in our Corporate Governance Statement OR Statement OR
CEO of the entity. - C e m I
Y v In Ellerston Asian Investments Limited's Board Charter | 7] \ye are an exterally managed entity and this recommendation
available at https:/ellerstoncapital.com/ellerston-asian-inves is therefore not applicable
2.6 A listed entity should have a program for inducting new directors | ... the fact that we follow this recommendation:

and provide appropriate professional development opportunities
for directors to develop and maintain the skills and knowledge
needed to perform their role as directors effectively.

v in our Corporate Governance Statement OR

O at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement OR

] we are an externally managed entity and this recommendation
is therefore not applicable

PRINCIPLE 3 - ACT ETHICALLY AND RESPONSIBLY

3.1

A listed entity should:

(@) have a code of conduct for its directors, senior executives
and employees; and

(b)  disclose that code or a summary of it.

... our code of conduct or a summary of it:

v in our Corporate Governance Statement OR

v In Ellerston Asian Investments Limited’s Board Charter a
at https://ellerstoncapital.com/ellerston-asian-investments-
eai/corporate-governance-eail

[0 an explanation why that is so in our Corporate Governance
Statement
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https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Board-Charter-29.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Board-Charter-29.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Code-of-Conduct-for-Directors-29.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Code-of-Conduct-for-Directors-29.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Board-Charter-29.06.15.pdf

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

PRINCIPLE 4 - SAFEGUARD INTEGRITY IN CORPORATE REPORTING

4.1 The board of a listed entity should: [If the entity complies with paragraph (a):] (]  an explanation why that is so in our Corporate Governance
(@)  have an audit committee which: ... the fact that we have an audit committee that complies with Statement
(1) has at least three members, all of whom are non- paragraphs (1) and (2):
executive directors and a majority of whom are v in our Corporate Governance Statement OR
independent directors; and O] at finsert location]
(2) is chaired by an independent director, who is not the )
chair of the board ... and a copy of the charter of the committee:
and disclose: v In Ellerston Asian Investments Limited’s Audit
¢ e Committee Charter available at
(3) the charter of the committee; https://ellerstoncapital.com/ellerston-asian-investments-
(4) the relevant qualifications and experience of the eai/corporate-governance-eail
members of the committee; and ... and the information referred to in paragraphs (4)
(5) in relation to each reporting period, the number of and (5): at pages [7-91 of the Director’s Report
times the committee met throughout the period and (5): at pages [7-9] ! P
the individual attendances of the members at those
meetings; or
(b) ifit does not have an audit committee, disclose that fact
and the processes it employs that independently verify and
safeguard the integrity of its corporate reporting, including
the processes for the appointment and removal of the
external auditor and the rotation of the audit engagement
partner.
4.2 The board of a listed entity should, before it approves the entity's | ... the fact that we follow this recommendation: [0 an explanation why that is so in our Corporate Governance

financial statements for a financial period, receive from its CEO
and CFO a declaration that, in their opinion, the financial records
of the entity have been properly maintained and that the financial
statements comply with the appropriate accounting standards
and give a true and fair view of the financial position and
performance of the entity and that the opinion has been formed
on the basis of a sound system of risk management and internal
control which is operating effectively.

v in our Corporate Governance Statement

Statement
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https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Audit-Committee-Charter-25.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Audit-Committee-Charter-25.06.15.pdf

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the

period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

43 Alisted entity that has an AGM should ensure that its external ... the fact that we follow this recommendation: [0 an explanation why that is so in our Corporate Governance
auditor attends its AGM and is available to answer questions v in our Corporate Governance Statement OR Statement OR
from security holders relevant to the audit. _ -

] we are an externally managed entity that does not hold an
annual general meeting and this recommendation is therefore
not applicable

PRINCIPLE 5 - MAKE TIMELY AND BALANCED DISCLOSURE
5.1 A listed entity should: ... our continuous disclosure compliance policy or a summary of it: [0 an explanation why that is so in our Corporate Governance
(@)  have a written policy for complying with its continuous v in our Corporate Governance Statement Statement
disclosure obligations under the Listing Rules; and
(b) disclose that policy or a summary of it.
PRINCIPLE 6 - RESPECT THE RIGHTS OF SECURITY HOLDERS
6.1 Alisted entity should provide information about itself and its ... information about us and our governance on our website: [0 an explanation why that is so in our Corporate Governance
governance to investors via its website. v At https://ellerstoncapital.com/ellerston-asian- Statement
investments-eai/corporate-governance-eai/
6.2 A listed entity should design and implement an investor relations | ... the fact that we follow this recommendation: [0 an explanation why that s so in our Corporate Governance
program to facilitate effective two-way communication with at Securityholder Communication Policy at Statement
investors. . . L
https:/ellerstoncapital.com/ellerston-asian-investments-
eai/corporate-governance-eai/
6.3 A listed entity should disclose the policies and processes it hasin | ... our policies and processes for facilitating and encouraging [0 an explanation why that s so in our Corporate Governance
place to facilitate and encourage participation at meetings of participation at meetings of security holders: Statement OR
security holders. v in our Corporate Governance Statement OR T ,
‘ ‘ [J  we are an externally managed entity that does not hold
LI atinsert location] periodic meetings of security holders and this recommendation
is therefore not applicable
6.4 A listed entity should give security holders the option to receive ... the fact that we follow this recommendation: [0 an explanation why that s so in our Corporate Governance

communications from, and send communications to, the entity
and its security registry electronically.

I in our Corporate Governance Statement OR

v https://ellerstoncapital.com/ellerston-asian-
investments-eai/corporate-governance-eai/

Statement

Page 8



https://ellerstoncapital.com/funds/asian-investments-fund/
https://ellerstoncapital.com/funds/asian-investments-fund/
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Securityholder-Communications-Policy-29.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Securityholder-Communications-Policy-29.06.15.pdf
https://ellerstoncapital.com/funds/asian-investments-fund/
https://ellerstoncapital.com/funds/asian-investments-fund/

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

PRINCIPLE 7 - RECOGNISE AND MANAGE RISK

71 The board of a listed entity should:
(@) have a committee or committees to oversee risk, each of
which:

(1) has at least three members, a majority of whom are
independent directors; and

(2) is chaired by an independent director,
and disclose:

(3) the charter of the committee;

(4) the members of the committee; and

(5) as at the end of each reporting period, the number of
times the committee met throughout the period and
the individual attendances of the members at those
meetings; or

(b) ifit does not have a risk committee or committees that
satisfy (a) above, disclose that fact and the processes it
employs for overseeing the entity’s risk management

[If the entity complies with paragraph (a):]

... the fact that we have a committee or committees to oversee risk
that comply with paragraphs (1) and (2):

v in our Corporate Governance Statement OR
L1 at[insert location]
... and a copy of the charter of the committee:

v at https://ellerstoncapital.com/ellerston-asian-
investments-eai/corporate-governance-eai/

... and the information referred to in paragraphs (4) and (5):
v in our Corporate Governance Statement OR

L1 at[insert location]
[If the entity complies with paragraph (b):]

... the fact that we do not have a risk committee or committees that
satisfy (a) and the processes we employ for overseeing our risk
management framework:

[1  an explanation why that is so in our Corporate Governance
Statement

framework.
I in our Corporate Governance Statement OR
L1 at[insert location]
7.2 The board or a committee of the board should: ... the fact that board or a committee of the board reviews the entity’s

(@)  review the entity’s risk management framework at least
annually to satisfy itself that it continues to be sound; and

(b) disclose, in relation to each reporting period, whether such
a review has taken place.

risk management framework at least annually to satisfy itself that it
continues to be sound:

v in our Corporate Governance Statement OR
O at[insert location]

... and that such a review has taken place in the reporting period
covered by this Appendix 4G:

v in our Corporate Governance Statement OR

L0 at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement
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https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Audit-Committee-Charter-25.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Audit-Committee-Charter-25.06.15.pdf

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

7.3 A listed entity should disclose: [If the entity complies with paragraph (a):] (]  an explanation why that s so in our Corporate Governance
(@) ifit has an internal audit function, how the function is ... how our internal audit function is structured and what role it Statement
structured and what role it performs; or performs:
(b) ifit does not have an internal audit function, that fact and (] in our Corporate Governance Statement OR
the processes it employs for evaluating and continually _
improving the effectiveness of its risk management and [ at{insert location]
internal control processes. [If the entity complies with paragraph (b):]
... the fact that we do not have an internal audit function and the
processes we employ for evaluating and continually improving the
effectiveness of our risk management and internal control processes:
4 in our Corporate Governance Statement OR
v at https://ellerstoncapital.com/ellerston-asian-
investments-eai/corporate-governance-eai/
7.4 A listed entity should disclose whether it has any material ... whether we have any material exposure to economic,

exposure to economic, environmental and social sustainability
risks and, if it does, how it manages or intends to manage those
risks.

environmental and social sustainability risks and, if we do, how we
manage or intend to manage those risks:

L] in our Corporate Governance Statement OR

v at https://ellerstoncapital.com/our-funds/other/

[J  anexplanation why that is so in our Corporate Governance
Statement
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https://ellerstoncapital.com/funds/asian-investments-fund/
https://ellerstoncapital.com/funds/asian-investments-fund/

Corporate Governance Council recommendation

We have followed the recommendation in full for the whole of the
period above. We have disclosed ...

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

PRINCIPLE 8 - REMUNERATE FAIRLY AND RESPONSIBLY

8.1 The board of a listed entity should: [If the entity complies with paragraph (a):] [0 an explanation why that is so in our Corporate Governance
(@) have a remuneration committee which: ... the fact that we have a remuneration committee that complies with Statement OR
i aragraphs (1) and (2):
(1) has at least three members, a majority of whom are paragraphs (1) . @ 1 we are an externally managed entity and this recommendation is
independent directors; and v in our Corporate Governance Statement OR therefore not applicable
(2) is chaired by an independent director, (1 at[insert location]
and disclose: . ... and a copy of the charter of the committee:
(3) the charter of the committee; at https://ellerstoncapital.com/ellerston-asian-investments-
(4) the members of the committee; and eai/corporate-governance-eai/
(5) as atthe end of each reporting period, the number of | ... and the information referred to in paragraphs (4) and (5):
times the committee met throughout the period and v in our Corporate Governance Statement OR
the individual attendances of the members at those o P v -
meetings; or L1 at[insert location]
(b) ifit does not have a remuneration committee, disclose that | [If the entity complies with paragraph (b):]
fact and the processes it employs for setting the leveland | g fact that we do not have a remuneration committee and the
composition of remuneration for directors and senior processes we employ for setting the level and composition of
executives and ensuring that such remuneration is remuneration for directors and senior executives and ensuring that
appropriate and not excessive. such remuneration is appropriate and not excessive:
I in our Corporate Governance Statement OR
[ at[insert location]
8.2 A listed entity should separately disclose its policies and ... separately our remuneration policies and practices regarding the [0 an explanation why that is so in our Corporate Governance
practices regarding the remuneration of non-executive directors remuneration of non-executive directors and the remuneration of Statement OR
and the remuneration of executive directors and other senior executive directors and other senior executives: -
executives. v in our Corporate Governance Statement OR U Yve are an externallx managed entity and this recommendation
v at pages [51] of Ellerston Asian Investments is therefore not applicable
Limited’s Annual Report
8.3 A listed entity which has an equity-based remuneration scheme ... our policy on this issue or a summary of it:

should:

(@) have a policy on whether participants are permitted to
enter into transactions (whether through the use of
derivatives or otherwise) which limit the economic risk of
participating in the scheme; and

(b)  disclose that policy or a summary of it.

L] in our Corporate Governance Statement OR

L1 at[insert location]

[J  anexplanation why that is so in our Corporate Governance
Statement OR
4 w e do not have an equity-based remuneration scheme
and this recommendation is therefore not applicable OR
L] we are an externally managed entity and this recommendation
is therefore not applicable
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https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Nomination-and-Remuneration-Committee-Charter-29.06.15.pdf
https://ellerstoncapital.com/wp-content/uploads/2021/02/Ellerston-Asian-Investments-Limited-Nomination-and-Remuneration-Committee-Charter-29.06.15.pdf

Corporate Governance Council recommendation

period above. We have disclosed ...

We have followed the recommendation in full for the whole of the

We have NOT followed the recommendation in full for the whole
of the period above. We have disclosed ...*

ADDITIONAL DISCLOSURES APPLICABLE TO EXTERNALLY MANAGED

LISTED ENTITIES

Alternative to Recommendation 1.1 for externally managed listed

entities:

The responsible entity of an externally managed listed entity

should disclose:

(a) the arrangements between the responsible entity and the
listed entity for managing the affairs of the listed entity;

(b)  the role and responsibility of the board of the responsible
entity for overseeing those arrangements.

... the information referred to in paragraphs (a) and (b):

(1 in our Corporate Governance Statement OR

L at[insert location]

[1  an explanation why that is so in our Corporate Governance
Statement

Alternative to Recommendations 8.1, 8.2 and 8.3 for externally
managed listed entities:

An externally managed listed entity should clearly disclose the
terms governing the remuneration of the manager.

v in our Corporate Governance Statement OR

L1 at[insert location]

... the terms governing our remuneration as manager of the entity:

(]  an explanation why that is so in our Corporate Governance
Statement
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	Ellerston Asian Investments Limited Audit and Risk Committee
	Date of meeting: 8 February 2019
	Others present:
	Chairman, quorum, apologies
	Previous minutes:
	Declarations of interests
	Quorum
	Previous Action Items
	Presentation of Half-Year Results
	Dividend recommendation
	The committee discussed the proposed dividend recommendation to the Board.
	It was noted that a dividend of 1 cent per share equates to a grossed up dividend including franking credits of 1.38 cents per share and a gross dividend yield on EAI’s share price as at 31 December 2018 (0.995) of 1.39% for 6 months and the equivalen...
	Mr Forde commented that based on the number of shares on issue at 31 January 2019, a 1 cent per share equates to a cash payment of $1,097,011 and franking credits of $416,107. If all options were exercised by 28 February 2019, the cash component would...
	Mr Forde noted that there are sufficient balances in the Dividend Profit Reserve ($12,650,761 at 31 December 2018) to fund the recommended dividend payment.
	The committee noted that following the payment of this dividend there is a fully franked 10.53 cents per share remaining in the dividend profit reserve (as at 31 Jan 2019) if undiluted, and a fully franked 6.43 cent per share remaining if 100% diluted.
	It was resolved to recommended payment of a 1 cent dividend to the Board.
	Report from Ernst & Young (EY}

	Ellerston - Management Certificate - JF_unsigned.pdf
	Management sign-off certificate
	(a) I have read the Yearly Reports (Financial Reports);
	(b) I am the appropriate person to provide this certificate for matters in respect of my area of responsibility and that as far as I am aware the sign-offs being sought from management are being given by persons who would be expected to have, between ...
	(c) except for the matters referred to in paragraph (g) below, to the best of my knowledge after due enquiry:
	(i) the Financial Reports do not contain any statement that is misleading or deceptive (including by omission);
	(ii) the information in the Financial Reports:
	(a)  has been prepared with all due care, skill and diligence;
	(b) is true and correct;
	(iii) the Financial Reports comply with all applicable legal and regulatory requirements;
	(iv) all staff involved in the preparation and review of Financial Reports have the requisite skill and expertise to perform their role;
	(v) all external providers contributing to the Financial Reports have been selected with due care having regard to their skill, expertise and experience.

	(d) except for the matters referred to in paragraph (h) below, I have:
	(i) answered, to the best of my knowledge and ability after due inquiry, all questions and requests for information submitted to me in the course of preparation of the Financial Reports.  These were questions and requests:
	(A) which I was asked or received in both oral and written form.

	(ii) satisfied myself that all matters I consider to be material relating to my knowledge of the Company and its Financial Reports; and made all reasonable enquiries to independently verify all information in Financial Reports which are related to my ...

	(e) where I have considered it appropriate, I have discussed the questions and answers (referred to in paragraph (d)) with my subordinates who have knowledge of the relevant area and have satisfied myself as to the accuracy of information provided by ...
	(f) I will inform the Chairman of the Company if, I become aware of any new circumstances relevant to the Financial Reports;
	(g) there are no qualifications to the statement set out in paragraph (c);
	(h) there are no qualifications to the statement set out in paragraph (d); and
	(i) this sign-off is addressed to, and may be relied up by, the Company, the Directors, the shareholders and their representatives.
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	FY19 - A1.1d - EGL2 - Enhanced Audit Report.pdf
	Independent Auditor's Report to the Members of Ellerston Asian Investments Limited
	Report on the Audit of the Financial Report
	Opinion

	We have audited the financial report of Ellerston Asian Investments Limited (the Company), which comprises the statement of financial position as at 30 June 2019, the statement of comprehensive income, statement of changes in equity and statement of c...
	In our opinion, the accompanying financial report of Ellerston Asian Investments Limited is in accordance with the Corporations Act 2001, including:
	a) giving a true and fair view of the Company's financial position as at 30 June 2019 and of its financial performance for the year ended on that date; and
	b) complying with Australian Accounting Standards and the Corporations Regulations 2001.
	Basis for Opinion

	We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report. We are independent...
	We believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.
	Key Audit Matters
	We have fulfilled the responsibilities described in the Auditor’s Responsibilities for the Audit of the Financial Report section of our report, including in relation to these matters. Accordingly, our audit included the performance of procedures desig...
	Information Other than the Financial Report and Auditor’s Report Thereon

	We assessed the effectiveness of the controls relating to the recognition and valuation of investments. 
	The Company has a significant investment portfolio consisting primarily of listed equity securities and derivatives.  As at 30 June 2019, the values of these financial assets and financial liabilities were $137,840,807and $305,361, which represented 85% and 15%, of the total assets and total liabilities respectively of the Company. 
	We obtained and considered the assurance report on the controls of the Company’s administrator, in relation to the fund administration services for the year ended 30 June 2019 and considered the auditor’s qualifications, competence and objectivity and the results of their procedures. 
	As detailed in the Company’s accounting policy, described in Note 2(c) of the financial report, these financial assets and financial liabilities are recognised at fair value through profit or loss in accordance with Australian Accounting Standards. 
	We agreed all investment holdings, including cash accounts, to third party confirmations at 30 June 2019. 
	Pricing, exchange rates and other market drivers can have a significant impact on the value of these financial assets and financial liabilities, and the financial report. Accordingly, valuation of the investment portfolio was considered a key audit matter.
	We assessed the effectiveness of the controls in relation to the calculation of management and performance fees of the Company’s administrator, who has responsibility for the calculation. 
	Management and performance fees, paid to the Manager, Ellerston Capital Limited, are the most significant operating expense for the Company. 
	The Company’s accounting policy for management and performance fees is described in Note 19 of the financial report. Performance fees are recognised in the financial report if the performance hurdles for the Company have been met at the end of the relevant measurement period, which is the date that the performance criteria is met and the obligation has crystallised.
	We recalculated management and performance fees, in accordance with the relevant Services agreement, including agreeing the fee rates to the calculation.
	As at 30 June 2019, management fees totalled $1,149,491 which represented 41% of total expenses. 
	As at 30 June 2019, the Company had nil performance fees.  
	The assessment of performance fee arrangements can be complex and judgmental due to uncertainty around future performance. 
	Accordingly, this was considered a key audit matter. The disclosure of these amounts is included in Note 19 of the financial report.
	The directors are responsible for the other information. The other information comprises the information included in the Company’s 2019 Annual Report, but does not include the financial report and our auditor’s report thereon.
	Our opinion on the financial report does not cover the other information and accordingly we do not express any form of assurance conclusion thereon, with the exception of the Remuneration Report and our related assurance opinion.
	In connection with our audit of the financial report, our responsibility is to read the other information and, in doing so, consider whether the other information is materially inconsistent with the financial report or our knowledge obtained in the au...
	If, based on the work we have performed, we conclude that there is a material misstatement of this other information, we are required to report that fact. We have nothing to report in this regard.
	Responsibilities of the Directors for the Financial Report

	The directors of the Company are responsible for the preparation of the financial report that gives a true and fair view in accordance with Australian Accounting Standards and the Corporations Act 2001 and for such internal control as the directors de...
	In preparing the financial report, the directors are responsible for assessing the Company’s ability to continue as a going concern, disclosing, as applicable, matters relating to going concern and using the going concern basis of accounting unless th...
	Auditor's Responsibilities for the Audit of the Financial Report

	Our objectives are to obtain reasonable assurance about whether the financial report as a whole is free from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion. Reasonable assurance is a hi...
	As part of an audit in accordance with the Australian Auditing Standards, we exercise professional judgment and maintain professional scepticism throughout the audit. We also:
	 Identify and assess the risks of material misstatement of the financial report, whether due to fraud or error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is sufficient and appropriate to provide a b...
	 Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are appropriate in the circumstances, but not for the purpose of expressing an opinion on the effectiveness of the Company’s internal control.
	 Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and related disclosures made by the directors.
	 Conclude on the appropriateness of the directors’ use of the going concern basis of accounting and, based on the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast significant doubt on the Co...
	 Evaluate the overall presentation, structure and content of the financial report, including the disclosures, and whether the financial report represents the underlying transactions and events in a manner that achieves fair presentation.
	We communicate with the directors regarding, among other matters, the planned scope and timing of the audit and significant audit findings, including any significant deficiencies in internal control that we identify during our audit.
	From the matters communicated to the directors, we determine those matters that were of most significance in the audit of the financial report of the current year and are therefore the key audit matters. We describe these matters in our auditor’s repo...
	Report on the Audit of the Remuneration Report
	Opinion on the Remuneration Report

	Ernst & Young
	Rohit Khanna
	Partner
	Sydney
	23 August 2019
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	Ellerston Asian Investments Limited Audit and Risk Committee
	Date of meeting: 6 February 2020
	Others present:
	Chairman, quorum, apologies
	Previous minutes:
	Declarations of interests
	Quorum
	Previous Action Items
	Presentation of Half-Year Results
	Dividend recommendation
	The committee discussed the proposed dividend recommendation to the Board.
	It was noted that a dividend of 1.5 cent per share equates to a grossed up dividend including franking credits of 2.07 cents per share and a gross dividend yield on EAI’s share price as at 31 December 2019 (1.05) of 2% for the half year and the equiva...
	Based on the number of shares on issue at 31 December 2019 (137,681,455), a 1.5 cent per share equates to a cash payment of $2,065,222 and franking credits of $783,360. Mr Forde recommended that the decision to recommend a fully franked dividend of 1....
	It was resolved to recommended payment of a 1.5 cent dividend to the Board.
	Report from Ernst & Young (EY}

	Ellerston - Management Certificate - JF Signed.pdf
	Management sign-off certificate
	(a) I have read the Yearly Reports (Financial Reports);
	(b) I am the appropriate person to provide this certificate for matters in respect of my area of responsibility and that as far as I am aware the sign-offs being sought from management are being given by persons who would be expected to have, between ...
	(c) except for the matters referred to in paragraph (g) below, to the best of my knowledge after due enquiry:
	(i) the Financial Reports do not contain any statement that is misleading or deceptive (including by omission);
	(ii) the information in the Financial Reports:
	(a)  has been prepared with all due care, skill and diligence;
	(b) is true and correct;
	(iii) the Financial Reports comply with all applicable legal and regulatory requirements;
	(iv) all staff involved in the preparation and review of Financial Reports have the requisite skill and expertise to perform their role;
	(v) all external providers contributing to the Financial Reports have been selected with due care having regard to their skill, expertise and experience.

	(d) except for the matters referred to in paragraph (h) below, I have:
	(i) answered, to the best of my knowledge and ability after due inquiry, all questions and requests for information submitted to me in the course of preparation of the Financial Reports.  These were questions and requests:
	(A) which I was asked or received in both oral and written form.

	(ii) satisfied myself that all matters I consider to be material relating to my knowledge of the Company and its Financial Reports; and made all reasonable enquiries to independently verify all information in Financial Reports which are related to my ...

	(e) where I have considered it appropriate, I have discussed the questions and answers (referred to in paragraph (d)) with my subordinates who have knowledge of the relevant area and have satisfied myself as to the accuracy of information provided by ...
	(f) I will inform the Chairman of the Company if, I become aware of any new circumstances relevant to the Financial Reports;
	(g) there are no qualifications to the statement set out in paragraph (c);
	(h) there are no qualifications to the statement set out in paragraph (d); and
	(i) this sign-off is addressed to, and may be relied up by, the Company, the Directors, the shareholders and their representatives.
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	Ellerston Asian Investments Limited Audit and Risk Committee
	Date of meeting: 6 February 2020
	Others present:
	Chairman, quorum, apologies
	Previous minutes:
	Declarations of interests
	Quorum
	Previous Action Items
	Presentation of Half-Year Results
	Dividend recommendation
	The committee discussed the proposed dividend recommendation to the Board.
	It was noted that a dividend of 1.5 cent per share equates to a grossed up dividend including franking credits of 2.07 cents per share and a gross dividend yield on EAI’s share price as at 31 December 2019 (1.05) of 2% for the half year and the equiva...
	Based on the number of shares on issue at 31 December 2019 (137,681,455), a 1.5 cent per share equates to a cash payment of $2,065,222 and franking credits of $783,360. Mr Forde recommended that the decision to recommend a fully franked dividend of 1....
	It was resolved to recommended payment of a 1.5 cent dividend to the Board.
	Report from Ernst & Young (EY}
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	Chairman's Letter
	Directors’ Report
	Investment Manager's report
	Auditor’s Independence Declaration
	Corporate Governance Statement
	Statement of Comprehensive Income
	Statement of Financial Position
	Statement of Changes in Equity
	Statement of Cash Flows
	Notes to the Financial Statements
	Directors’ Declaration
	Independent Auditor's Report
	Shareholder Information
	Corporate Directory
	General information
	Summary of significant accounting policies
	Dividends
	Segment information
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	Offsetting financial assets and financial liabilities
	Fair value measurement
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	Ellerston - Management Certificate - JF.pdf
	Management sign-off certificate
	(a) I have read the Yearly Reports (Financial Reports);
	(b) I am the appropriate person to provide this certificate for matters in respect of my area of responsibility and that as far as I am aware the sign-offs being sought from management are being given by persons who would be expected to have, between ...
	(c) except for the matters referred to in paragraph (g) below, to the best of my knowledge after due enquiry:
	(i) the Financial Reports do not contain any statement that is misleading or deceptive (including by omission);
	(ii) the information in the Financial Reports:
	(a)  has been prepared with all due care, skill and diligence;
	(b) is true and correct;
	(iii) the Financial Reports comply with all applicable legal and regulatory requirements;
	(iv) all staff involved in the preparation and review of Financial Reports have the requisite skill and expertise to perform their role;
	(v) all external providers contributing to the Financial Reports have been selected with due care having regard to their skill, expertise and experience.

	(d) except for the matters referred to in paragraph (h) below, I have:
	(i) answered, to the best of my knowledge and ability after due inquiry, all questions and requests for information submitted to me in the course of preparation of the Financial Reports.  These were questions and requests:
	(A) which I was asked or received in both oral and written form.

	(ii) satisfied myself that all matters I consider to be material relating to my knowledge of the Company and its Financial Reports; and made all reasonable enquiries to independently verify all information in Financial Reports which are related to my ...

	(e) where I have considered it appropriate, I have discussed the questions and answers (referred to in paragraph (d)) with my subordinates who have knowledge of the relevant area and have satisfied myself as to the accuracy of information provided by ...
	(f) I will inform the Chairman of the Company if, I become aware of any new circumstances relevant to the Financial Reports;
	(g) there are no qualifications to the statement set out in paragraph (c);
	(h) there are no qualifications to the statement set out in paragraph (d); and
	(i) this sign-off is addressed to, and may be relied up by, the Company, the Directors, the shareholders and their representatives.
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	Ellerston Asian Investments Limited Audit and Risk Committee
	Date of meeting: 8 February 2021
	Others present:
	Chairman, quorum, apologies
	Previous minutes:
	Declarations of interests
	Quorum
	Previous Action Items
	Presentation of Half-Year Results
	Dividend recommendation
	The committee discussed the proposed dividend recommendation to the Board.
	It was noted that a dividend of 2.5 cent per share equates to a grossed up dividend including franking credits of 3.38 cents per share and a gross dividend yield on EAI’s share price as at 31 December 2020 (1.165) of 2.9% for the half year and the equ...
	Based on the number of shares on issue at 29 January 2021 (131,840,696), a 2.5 cent per share equates to a cash payment of $3,296,017 and franking credits of $1,158,060. Mr Forde recommended that the decision to recommend a fully franked dividend of 2...
	It was resolved to recommended payment of a 2.5 cent dividend to the Board.
	Report from Ernst & Young (EY}




