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���$XJXVW����� 

-XQH�4XDUWHU����� 

 
 

1DWKDQ�8PDSDWK\ 
QXPDSDWK\#EHOOSRWWHU�FRP�DX 

 
 

Pre-Tax NTA Performance (p.a.)

30-Jun-17 Large Lrg/Medium Med/Small Alternative Intl

(%) AFI AMH CTN ALF MFF

1 years 11.7 5.3 -8.7 1.5 22.6

5 years 10.7 10.0 2.9 9.0 21.8

10 years 4.1 6.3 -1.8 6.9 10.1

Share Price Performance (p.a.)

30-Jun-17 Large Lrg/Medium Med/Small Alternative Intl

(%) AFI AMH NCC ALF MFF

1 years 8.0 -1.2 34.3 -11.1 5.2

5 years 11.3 10.7 n/a 9.7 20.7

10 years 4.6 7.3 n/a 9.2 8.7

Distribution

30-Jun-17 Large Lrg/Medium Med/Small Alternative Intl

(%) AUI BKI CTN ALF HHV

Net Yield 4.2 4.5 7.1 7.5 6.3

Franking 100.0 100.0 50.0 78.0 100.0

Gross Yield 6.0 6.4 8.6 9.8 9.0

Valuation

30-Jun-17 Large Lrg/Medium Med/Small Alternative Intl

(%) AUI PIC CTN ALF PMC

Current Disc/Prem -5.6 -6.5 -10.1 -4.4 3.1

1 year avg -6.8 -8.0 -6.7 6.8 1.9

5 year avg -6.0 n/a -10.5 5.1 4.3

10 year avg -5.6 n/a -18.6 -10.4 4.1

6285&(��&203$1<�'$7$��,5(66�	�%(//�3277(5 



/,67('�,19(670(17�&203$1,(6�    � 
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0DUNHW�8SGDWH �� 
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2SLQLRQ�3LHFH��&KRRVLQJ�WKH�EHVW�/,& 

,Q� UHFHQW� WLPHV� WKHUH� KDV� EHHQ� D� ODUJH� DUUD\� RI� QHZ� /,&� LVVXDQFH�� 7KLV� KDV� VHHQ� D� GUDPDWLF�
VXUJH� LQ� WKH� /,&�SRSXODWLRQ�ZKLFK� KDV� LQFUHDVHG� IURP���� /,&V� LQ� -XQH� ����� WR� WKH����� OLVWHG�
SUHVHQWO\��,Q�WKLV�SLHFH��ZH�GLVFXVV�D�QXPEHU�RI�PHDVXUHV�WKDW�ZLOO�KHOS�DQ�LQYHVWRU�LQ�FKRRVLQJ�D�
/,&�IRU�WKHLU�SRUWIROLR��QDPHO\��+LVWRULFDO�$YHUDJH�3UHPLXP�'LVFRXQW��6KDUH�3ULFH�1RUPDOLVDWLRQ��
,QYHVWPHQW�0DQGDWH��3HUIRUPDQFH�'DWD��)HHV��2SWLRQ�2YHUKDQJ��DQG�'LYLGHQG�<LHOG� 

&RPSDUH�DJDLQVW�+LVWRULFDO�$YHUDJH�3UHPLXP�'LVFRXQW 

/,&V� DUH�PDUNHW� OLVWHG�� FORVHG� HQGHG� IXQGV�� 7KLV� VWUXFWXUH� OHDYHV� WKH� VHFXULW\�� DV� ZHOO� DV� LWV���
XQGHUO\LQJ�KROGLQJV��H[SRVHG� WR� WKH�YDJDULHV�RI�VXSSO\�DQG�GHPDQG��$V�VXFK��D�/,&�FDQ� WUDGH�
DZD\� IURP� LWV� XQGHUO\LQJ� SUH-WD[� 1HW� 7DQJLEOH� $VVHW� �17$��� $W� LWV� PRVW� EDVLF�� ZKHQ� GHPDQG����
H[FHHGV�VXSSO\��ZH�XVXDOO\�VHH�WKH�17$�GLVFRXQW�FRQWUDFW��:KLOH�ZKHQ�VXSSO\�H[FHHGV�GHPDQG��
WKH�17$�GLVFRXQW�H[SDQGV�� 

7UDGLQJ� DW� D� SUHPLXP�RU� D� GLVFRXQW� LV� SDUW� DQG� SDUFHO� RI� WKH� /,&� VWUXFWXUH��+LVWRULFDO� DQDO\VLV���
VXJJHVWV� WKDW� /,&V�KDYH� D� WHQGHQF\� WR� UHYHUW� WR� WKHLU� ORQJ� WHUP�DYHUDJH� SUHPLXP�RU� GLVFRXQW�
WKURXJK�WKH�F\FOH���+HUHLQ�OLHV�WKH�SHUIHFW�RSSRUWXQLW\�IRU�WKH�FDQQ\�LQYHVWRUV�WR�JDPH�WKH�V\VWHP��
:KLOH�SHUFHLYDEO\�WKLV�PD\�VXJJHVW�WKDW�ZH�DUH�DGYRFDWLQJ�WKDW�DQ�LQYHVWRU�FRXOG�EX\�D�/,&�DW�D�������
SUHPLXP�WR�17$��ZH�DUH�QRW����ZH�DUH�HVVHQWLDOO\�WU\LQJ�WR�HQVXUH�DQ�LQYHVWRU�GRHV�QRW�DFTXLUH�D�
/,&�VLPSO\�EHFDXVH�LW�WUDGHV�DW�D�GLVFRXQW�� 

7DEOH�����,QGLFDWLYH�3UHPLXP�'LVFRXQW�WR�3UH-7D[�17$��DV�DW���������� 
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Share Fully Diluted Ind. Indicative

ASX Code Company Name Price Pre-Tax NTA" Prem/Disc" 1 year 3 years 5 years 10 years

AFI AFIC" 6.11$           5.95$                 2.7% 0.2% 2.4% 2.5% 1.8%

ARG Argo Investments 7.98$           7.78$                 2.6% -1.0% 3.2% 1.3% 1.1%

DJW Djerriwarrh Investments 3.83$           3.30$                 15.9% 14.9% 25.2% 23.2% 16.7%

AUI Australian United Investments 8.49$           8.47$                 0.3% -6.8% -4.9% -6.0% -5.6%

MLT Milton Corporation 4.62$           4.52$                 2.2% -1.8% 0.9% -0.6% -2.0%

BKI BKI Investment 1.70$           1.62$                 4.9% 0.8% 1.5% -1.0% -7.2%

CIN Carlton Investments 32.30$         36.28$               -11.0% -13.1% -11.4% -12.9% -15.3%

DUI Diversified United Investments 3.83$           4.06$                 -5.6% -7.3% -6.2% -6.8% -6.4%

WHF Whitefield 4.54$           4.92$                 -7.7% -9.7% -7.8% -7.6% -8.6%

AMH AMCIL 0.93$           0.95$                 -2.9% 0.3% -1.0% -3.9% -9.7%

WLE WAM Leaders 1.12$           1.14$                 -1.4% -0.1% 0.1% 0.1% 0.1%

FSI Flagship Investments 1.57$           1.83 ^$                -14.2% -14.0% -7.7% -6.9% -6.1%

WAM WAM Capital 2.47$           1.94$                 27.2% 19.7% 13.1% 8.2% -4.7%

MIR Mirrabooka Investments 2.68$           2.37$                 12.9% 19.3% 14.8% 11.0% 1.5%

WIC WestOz Investment Co. 0.99$           1.08 #$               -8.7% -13.8% -11.3% -13.6% -17.9%

WAX WAM Research" 1.58$           1.22$                 29.8% 22.2% 12.6% 7.8% -8.4%

OZG OzGrowth 0.16$           0.19 #$               -14.9% -20.1% -16.1% -18.3% n/a

WAA WAM Active 1.13$           1.05$                 7.1% 6.9% 4.1% 2.5% n/a

CTN Contango Microcap 0.94$           1.00 ^$                -6.6% -6.7% -8.5% -10.5% -18.6%

ACQ Acorn Capital Invst Fund" 0.97$           1.08 ^$                -10.9% -12.5% n/a n/a n/a

ALF Australian Leaders Fund" 1.28$           1.27 ^$                0.4% 6.9% -2.9% -9.0% -13.8%

CDM Cadence Capital" 1.30$           1.16 ^$                11.3% 0.4% -3.3% -13.5% n/a

NCC NAOS Emerging Opp" 1.40$           1.29 ^$                8.1% -0.2% -7.8% n/a n/a

FGX Future Generation Investment Company 1.10$           1.15 ^$                -4.7% -1.3% n/a n/a n/a

AEG Absolute Equity Performance Fund 1.12$           1.11 #$               0.8% 3.9% n/a n/a n/a

WMK Watermark Market Neutral" 1.00$           0.99 ^$                1.0% 1.2% n/a n/a n/a

SNC Sandon Capital" 0.98$           0.99 ^$                -0.7% -5.9% n/a n/a n/a

MFF MFF Capital Investments" 1.97$           2.17 #$               -9.5% 2.6% -6.1% -9.9% n/a

PMC Platinum Capital 1.76$           1.66 #$               6.0% 0.6% -4.3% 2.5% 11.4%

TGG Templeton Global Growth 1.37$           1.49 #$               -7.9% -11.1% -9.4% -10.7% -15.4%

HHV Hunter Hall Global Value 1.18$           1.19 #$               -0.9% -5.0% -9.4% -11.8% -13.0%

PGF PM Capital Global Opp" 1.11$           1.24 #$               -10.6% -14.6% n/a n/a n/a

APL Antipodes Global Investment Company 1.21$           1.15 ^$                5.1% n/a n/a n/a n/a

EGI Ellerston Global Investments 1.02$           1.10 ^$                -7.4% -11.8% n/a n/a n/a

ALI Argo Global Listed Infrastructure 1.79$           2.04 #$               -12.3% -11.0% n/a n/a n/a

GVF Global Value Fund 1.15$           1.10 ^$                4.5% 0.9% n/a n/a n/a

FGG Future Generation Global Invest Company 1.11$           1.13 ^$                -2.0% n/a n/a n/a n/a

EAI Ellerston Asian Investments 0.94$           1.06 #$               -11.2% -12.2% n/a n/a n/a

PAF PM Capital Asia 1.14$           1.22 #$               -7.2% -13.5% n/a n/a n/a

" The Fully Diluted Indicative NTA has been adjusted for options dilution (100% excercise) and dividends. Dividends are removed from the NTA once the security goes ex-date 
and until the receipt of the new ex-dividend NTA . # The Indicative NTA is the actual reported weekly pre-tax NTA as we have been unable to calculate the Indicative NTA within 

a reasonable level of accuracy.  ̂The Indicative NTA is the actual reported monthly pre-tax NTA as we have been unable to calculate the Indicative NTA within a reasonable 
level of accuracy.* Average premium/discounts as at end of the previous month. +Prem/Disc does not adjust for the dilution of unexcercised options.

Average Premium/Discount+
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2SLQLRQ�3LHFH��FRQW�� 

,Q�RUGHU�WR�DVVLVW�ZLWK�WKLV�SURFHVV��%HOO�3RWWHU�SURGXFHV�D�:HHNO\�,QGLFDWLYH�17$�UHSRUW��DV�SHU�
WKH�7DEOH����,W��WUDFNV�WKH�XQGHUO\LQJ�17$�RI�WKH�LQGLYLGXDO�/,&V�LQ�RXU�FRYHUDJH��7KLV�LV�DFKLHYHG�
E\� PRGHOOLQJ� WKH� SHUFHQWDJH� PRYHPHQWV� RI� WKH� GLVFORVHG� KROGLQJV�� :KHUH� KROGLQJV� DUH� QRW����
GLVFORVHG��ZH�XVH�WKH�:HHNO\�RU�0RQWKO\�17$�ILJXUHV�UHOHDVHG�RQ�WKH�$6;��7KLV�UHSRUW� LV�PRVW�
HIIHFWLYH� ZLWK� /,&V� ZLWK� D� KLJK� SHUFHQWDJH� SHQHWUDWLRQ� RI� LQYHVWPHQWV� LQ� WKH� 7RS� ���� ORZHU������
WXUQRYHU�RI�LQYHVWPHQWV�DQG�UHJXODU�GLVFORVXUH�RI�FDVK�SRVLWLRQ�� 

,Q� WKLV� UHSRUW� ZH� PRGHO� WKH� LQGLFDWLYH� 17$� IRU� HDFK� /,&� XQGHU� RXU� FRYHUDJH�� DQG� DOVR� WKH�������
DYHUDJH�SUHPLXP�GLVFRXQW�RYHU���������DQG����\HDUV��)RU�LQVWDQFH��3ODWLQXP�&DSLWDO��$6;�30&��
LV�FXUUHQWO\�WUDGLQJ�DW�D������SUHPLXP��KRZHYHU��KDV�WUDGHG�DW�DQ�DYHUDJH�������SUHPLXP�RYHU�
WKH�ODVW����\HDUV���7KLV�PD\�LQGLFDWH�µSRWHQWLDO�YDOXH¶��JLYHQ�LW� LV�WUDGLQJ�DW�D�KLVWRULFDO�GLVFRXQW��
+RZHYHU��ZH�ZRXOG�DUJXH�WKDW�WKLV�SUHPLXP�LV�OLNHO\�QRW�VXVWDLQDEOH�QRWLQJ�D�QXPEHU�RI�QHZ�DQG�
FUHGLEOH�*OREDO�/,&V�HQWHULQJ�WKH�$6;�DQG�FUHDWLQJ�YLDEOH�DOWHUQDWLYHV� 

3XUFKDVLQJ� DQ� /,&� DW� D� ORZHU� GLVFRXQW�SUHPLXP� WR� WKH� ORQJ-WHUP� GLVFRXQW�SUHPLXP� WR� SUH-WD[�
17$�ZLOO�QRW�JXDUDQWHH�RXWSHUIRUPDQFH��+RZHYHU��LQ�RXU�YLHZ�LW�GRHV�VXJJHVW�WKDW�LI�DW�WKH�WLPH�RI�
LQYHVWPHQW� WKH�/,&� ORRNV�H[SHQVLYH�DV�SHU�KLVWRULFDO�QRUPV�� WKDW�SHUKDSV�DQ�DOWHUQDWLYH�SULFHG�
/,&V�VKRXOG�EH�XVHG�� 

)DPLOLDULVH�ZLWK�6KDUH�3ULFH�1RUPDOLVDWLRQ� 

)URP� D� TXDQWLWDWLYH� SHUVSHFWLYH�� ZH� KDYH� QRWHG� D� WHQGHQF\� IRU� /,&V� WR� UHYHUW� WR� WKHLU� PHDQ����
SUHPLXP� RU� GLVFRXQW� WKURXJKRXW� WKH� F\FOH�� ,W� LV� LPSRUWDQW� WKDW� LQYHVWRUV� DOVR� XQGHUVWDQG� WKH�����������
LPSOLFDWLRQV�WKLV�ZLOO�UHIOHFW�RQ�WKH�VKDUH�SULFH�OHYHO�� 

(VVHQWLDOO\��LI�DQ�LQYHVWRU�EX\V�D�/,&�DW�D�����SUHPLXP�WR�LWV�SUH-WD[�17$�DQG�LW�RUGLQDULO\�WUDGHV�
LQ� OLQH�� WKH� LQYHVWRU� LV� LQFUHDVLQJ� WKH� ULVN� RI� D� FDSLWDO� ORVV� VKRXOG� ZH� VHH� QRUPDOLVDWLRQ� EDFN����
WRZDUGV�WKH�PHDQ�� 

)RU� H[DPSOH�� 'MHUULZDUUDK� ,QYHVWPHQWV� �$6;�� '-:�� LV� D� JRRG� FDVH� VWXG\�� '-:� LQYHVWV� LQ������
$XVWUDOLDQ� HTXLWLHV� DQG� ZULWHV� FDOO� RSWLRQV� RYHU� LQGLYLGXDO� SRVLWLRQV�� $V� VXFK� '-:� SURYLGHV���
VKDUHKROGHUV�ZLWK�DQ�HQKDQFHG�OHYHO�RI�GLYLGHQGV�DV�FRPSDUHG�WR�WUDGLWLRQDO�SRUWIROLRV�ZLWKRXW�D�
GHULYDWLYH�RYHUOD\� 

*UDSK����'-:¶V�6KDUH�3ULFH�DQG�17$ 

 

:LWK� LWV� KLJK� GLYLGHQG� \LHOG� DQG� LWV� DVVRFLDWLRQ� ZLWK� WKH� $XVWUDOLDQ� )RXQGDWLRQ� ,QYHVWPHQW�������
&RPSDQ\� VWDEOH�� '-:� KDV� EHHQ� RQH� RI� WKH� PRVW� SRSXODU� /,&V� RQ� WKH� $6;�� 'HPDQG� KDV��������
KLVWRULFDOO\�EHHQ�VWURQJ� IRU� HQKDQFHG�\LHOG� OLVWHG�SURGXFWV�DQG� WKH� ODFN�RI�DOWHUQDWLYHV� UHVXOWHG�
ZLWK�'-:�WUDGLQJ�DW�D�QHDUO\�����SUHPLXP�WR�LWV�SUH-WD[�17$�LQ�HDUO\������ 

����� 
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2SLQLRQ�3LHFH��FRQW�� 

+RZHYHU��LQ�UHFHQW�WLPHV��ZH�KDYH�VHHQ�'-:¶V�VKDUH�SULFH�IDOO�DORQJ�ZLWK�LWV�SUHPLXP��7KLV�ZDV�
OLNHO\�GXH�WR�D�GLYLGHQG�FXW�DQG�DQ�LQIOX[�RI�DOWHUQDWLYH�SURGXFWV��KRZHYHU��DUJXDEOH�VKRXOG�KDYH�
EHHQ�ZHOO�IODJJHG�JLYHQ�WKH�KHLJKWHQHG�SUHPLXP�LW�WUDGHG��$V�DW���$XJXVW������� �'-:�WUDGHV�DW�D�
������SUHPLXP��PRUH�LQ�OLQH�ZLWK�LWV����<HDU�$YHUDJH�3UHPLXP�RI������� 

6LPLODU� FDQ� EH� QRWHG� IRU� D� /,&� WKDW� WUDGHV� DW� D� GLVFRXQW� FRPSDUHG� WR� LWV� KLVWRULFDO� DYHUDJH�������
,QYHVWRUV�VKRXOG�EH�DZDUH�RI�WKH�FDSLWDO�XSVLGH�GRZQVLGH�ZKHQ�SXUFKDVLQJ�/,&V��QRWLQJ�WKDW��ZH�
SURGXFH� D� WDEOH� FDOFXODWLQJ� WKH� HIIHFWLYH� LPSDFW� RQ� WKH� VKDUH� SULFH� LI� WKH� SUHPLXP�RU� GLVFRXQW�
ZHUH� WR� QRUPDOLVH�� ([DPSOH� RI� WKH� WDEOH� FDQ� EH� VHHQ� EHORZ� RU� LQ� WKH�:HHNO\� ,QGLFDWLYH� 17$�����
UHSRUW�� 

7DEOH����3UHPLXP�'LVFRXQW�1RUPDOLVDWLRQ�DQG�(UURU�7UDFNLQJ��DV�DW���������� 

1RWH�WKDW�WKLV�LV�QRW�ZLWKRXW�HUURU�DQG�FOHDUO\�VXVFHSWLEOH�WR�GLIIHUHQW�PDUNHW�FRQGLWLRQV��+RZHYHU��
ZH�GR�EHOLHYH�LW�JLYHV�LQYHVWRUV�D�JRRG�EDVH�RI�/,&�VHOHFWLRQ�� 
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Investment

ASX Code Company Name 1 year 3 years 5 years 10 years 1 year 3 years 5 years 10 years

AFI AFIC" -2.4% -0.3% -0.2% -0.8% -2.4% -0.1% 0.0% -0.1% -0.3%

ARG Argo Investments -3.7% 0.6% -1.4% -1.5% -3.7% 0.2% -0.3% -0.2% -0.4%

DJW Djerriwarrh Investments -1.0% 9.3% 7.3% 0.8% -1.0% 3.0% 1.4% 0.1% -0.1%

AUI Australian United Investments -7.1% -5.2% -6.3% -5.8% -7.1% -1.8% -1.3% -0.6% -0.3%

MLT Milton Corporation -4.0% -1.3% -2.8% -4.2% -4.0% -0.4% -0.6% -0.4% -0.1%

BKI BKI Investment -4.1% -3.4% -5.9% -12.1% -4.1% -1.1% -1.2% -1.3% -0.2%

CIN Carlton Investments -2.2% -0.5% -1.9% -4.4% -2.2% -0.2% -0.4% -0.4% -1.1%

DUI Diversified United Investments -1.7% -0.6% -1.3% -0.9% -1.7% -0.2% -0.3% -0.1% -0.2%

WHF Whitefield -2.0% -0.1% 0.1% -0.9% -2.0% 0.0% 0.0% -0.1% -0.1%

AMH AMCIL 3.3% 1.9% -1.0% -6.8% 3.3% 0.6% -0.2% -0.7% 0.1%

WLE WAM Leaders 1.3% 1.4% 1.4% 1.4% 1.3% 0.5% 0.3% 0.1% -0.2%

FSI Flagship Investments 0.2% 6.5% 7.3% 8.0% 0.2% 2.1% 1.4% 0.8% n/a

WAM WAM Capital -7.5% -14.1% -19.0% -31.9% -7.5% -4.9% -4.1% -3.8% 0.0%

MIR Mirrabooka Investments 6.4% 1.9% -1.8% -11.3% 6.4% 0.6% -0.4% -1.2% 0.1%

WIC WestOz Investment Co. -5.1% -2.6% -4.9% -9.3% -5.1% -0.9% -1.0% -1.0% n/a

WAX WAM Research" -7.6% -17.2% -22.0% -38.2% -7.6% -6.1% -4.8% -4.7% 0.7%

OZG OzGrowth -5.2% -1.2% -3.4% n/a -5.2% -0.4% -0.7% n/a n/a

WAA WAM Active -0.2% -3.0% -4.5% n/a -0.2% -1.0% -0.9% n/a 0.0%

CTN Contango Microcap -0.1% -1.9% -3.9% -12.0% -0.1% -0.6% -0.8% -1.3% -0.2%

ACQ Acorn Capital Invst Fund" -1.5% n/a n/a n/a -1.5% n/a n/a n/a n/a

ALF Australian Leaders Fund" 6.5% -3.3% -9.4% -14.2% 6.5% -1.1% -2.0% -1.5% n/a

CDM Cadence Capital" -10.9% -14.6% -24.7% n/a -10.9% -5.1% -5.5% n/a n/a

NCC NAOS Emerging Opp" -8.3% -15.9% n/a n/a -8.3% -5.6% n/a n/a n/a

FGX Future Generation Invst Comp 3.3% n/a n/a n/a 3.3% n/a n/a n/a n/a

AEG Absolute Equity Performance 3.1% n/a n/a n/a 3.1% n/a n/a n/a n/a

WMK Watermark Market Neutral" 0.1% n/a n/a n/a 0.1% n/a n/a n/a n/a

SNC Sandon Capital" -5.1% n/a n/a n/a -5.1% n/a n/a n/a n/a

MFF MFF Capital Investments" 12.1% 3.4% -0.4% n/a 12.1% 1.1% -0.1% n/a n/a

PMC Platinum Capital -5.4% -10.3% -3.5% 5.4% -5.4% -3.6% -0.7% 0.5% n/a

TGG Templeton Global Growth -3.1% -1.4% -2.8% -7.4% -3.1% -0.5% -0.6% -0.8% n/a

HHV Hunter Hall Global Value -4.1% -8.5% -10.9% -12.1% -4.1% -2.9% -2.3% -1.3% n/a

PGF PM Capital Global Opp" -3.9% n/a n/a n/a -3.9% n/a n/a n/a n/a

APL  Antipodes Global Invest Co n/a n/a n/a n/a n/a n/a n/a n/a n/a

EGI Ellerston Global Investment -4.4% n/a n/a n/a -4.4% n/a n/a n/a n/a

ALI Argo Global Infrastructure 1.2% n/a n/a n/a 1.2% n/a n/a n/a n/a

GVF Global Value Fund -3.6% n/a n/a n/a -3.6% n/a n/a n/a n/a

FGG Future Gen Global Invest Co n/a n/a n/a n/a n/a n/a n/a n/a n/a

EAI Ellerston Asian Investments -1.0% n/a n/a n/a -1.0% n/a n/a n/a n/a

PAF PM Capital Asia -6.3% n/a n/a n/a -6.3% n/a n/a n/a n/a

* Refers to the current share price divided by the indicative pre-tax NTA as compared to the average 1, 3, 5 and 10 year Discount/Premium share price to pre-tax NTA as at end 
of the previous month,  over the relevant time period of 1, 3, 5 and 10 years. * Refers to the current share price divided by the indicative pre-tax NTA as compared to the average 

1, 3, 5 and 10 year Discount/Premium share price to pre-tax NTA  as at end of the previous month, annualised over the relevant time period of 1, 3, 5 and 10 years.

Share Price Impact if Premium/Discount normalises*
Share Price Impact if Premium/Discount normalises 

is annualised+

Avg Error
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2SLQLRQ�3LHFH��FRQW�� 

8QGHUVWDQG�HDFK�/,&¶V�,QYHVWPHQW�6WUDWHJ\ 

)RU� DQ� LQYHVWRU� FRQVLGHULQJ� D� /,&�� DQ� LQYHVWPHQW� PDQGDWH� LV� DQ� H[WUHPHO\� LPSRUWDQW����������������
FRQVLGHUDWLRQ�JLYHQ�D�GLIIHUHQW�PDQGDWH�FDQ�LQGLFDWH�D�YHU\�GLIIHUHQW�RXWFRPH��:H�EURDGO\�EUHDN�
XS��RXU�/,&�XQLYHUVH�LQWR�WKUHH�PDLQ�FDWHJRULHV—GRPHVWLF�PDQGDWHV��LQWHUQDWLRQDO�PDQGDWHV�DQG�
VSHFLDOLVW�PDQGDWHV��'RPHVWLF�PDQGDWHV�RIIHU�H[SRVXUH�WR�VHFXULWLHV�LQYHVWLQJ� LQ� WKH�$XVWUDOLDQ�
PDUNHW�� ZLWK� LQWHUQDWLRQDO� PDQGDWHV� RIIHULQJ� RIIVKRUH� H[SRVXUH�� +RZHYHU�� GULOOLQJ� IXUWKHU� LQWR�
WKHVH�FDWHJRULHV�H[SRVHV�D�EHY\�RI�FKRLFH� 

:LWKLQ��WKHVH�WKUHH�FDWHJRULHV��DQ�LQYHVWRU�ZLOO�ILQG�YDULDEO\�GLIIHUHQW�VW\OHV�RI�LQYHVWPHQWV�ZLWKLQ�
HDFK�/,&��+HQFH�� IRU�'RPHVWLF�/,&V�ZH�KDYH�FDWHJRULVHG� WKH�/,&¶V�PDQGDWH� LQWR� WKRVH�ZLWK�D�
/DUJH� �� /DUJH� WR� 0HGLXP�� 0HGLXP� WR� 6PDOO�� DQG� 6PDOO� WR� 0LFURFDS� 0DUNHW� &DSLWDOLVDWLRQ���������
LQYHVWPHQW� IRFXV�� /RQJ�6KRUW�0DUNHW�1HXWUDO�� 6SHFLDOLVW� DQG�8QOLVWHG�7HFK��:KLOH� ,QWHUQDWLRQDO�
/,&V� KDYH� EHHQ� EURDGO\� FDWHJRULVHG� WR� *OREDO� DQG� $VLDQ� PDQGDWHV�� (VVHQWLDOO\�� ZH� KDYH��������
FDWHJRULVHG� WKHVH� /,&V� IROORZLQJ� DQ� DQDO\VLV� RI� WKH� /,&¶V� LQYHVWPHQW� VWUDWHJ\� DQG� 7RS� 6WRFN�
+ROGLQJV��,W�LV�HVVHQWLDO�LQYHVWRUV�SLFN�WKH�ULJKW�H[SRVXUH�WR�ILW�LWV�LQYHVWPHQW�SRUWIROLR�� 

)HHV 

)HHV�SOD\�D�ELJ�SDUW�LQ�DQ\�LQYHVWPHQW�YHKLFOH��$�VPDOO�GLIIHUHQFH�LQ�IHHV�DQG�H[SHQVHV�FDQ�KDYH�
D�VXEVWDQWLDO�LPSDFW�RQ�WKH�LQYHVWRU¶V�ORQJ�WHUP�LQYHVWPHQW�UHWXUQ�JLYHQ�WKH�FRPSRXQGLQJ�QDWXUH�
RI�UHWXUQV�� 

:H�ZRXOG� OLNH� WR� FRQFHGH� WKDW� VRPH� LQYHVWPHQW�PDQGDWHV�E\� WKHLU� YHU\�QDWXUH�DUH�PRUH� FRVW�
LQWHQVLYH� WR� H[HFXWH� WKDQ� RWKHUV�� )RU� LQVWDQFH�� IXQGV� IRFXVHG� RQ� VPDOO� FRPSDQLHV� ZKHUH��������
UHVHDUFK�LV�OLPLWHG��PD\�LQFXU�KLJKHU�FRVW�JLYHQ�D�QHFHVVLW\�WR�EULGJH�WKH�LQIRUPDWLRQ�JDS�WKURXJK�
LQ-KRXVH�UHVHDUFK�� 

1RQHWKHOHVV��ZKLOH�ORZHU�IHHV�ZLOO�QRW�JXDUDQWHH�VXSHULRU�SHUIRUPDQFH��WKH\�DUH�FOHDUO\�OHVV�RI�DQ�
LPSHGLPHQW� RQ� UHWXUQV�� )RU� LQVWDQFH�� LI� RQH� IXQG� LV� FKDUJLQJ� D�PDQDJHPHQW� IHH� RI� ����� DQG��
DQRWKHU� FKDUJHV� ������ LW� ZLOO� EH� PRUH� GLIILFXOW� � IRU� WKH� ODWWHU� WR� GHOLYHU� RXWSHUIRUPDQFH� RQ� D������
FRQVLVWHQW� EDVLV� JLYHQ� D� UHTXLUHPHQW� WR� UHFRYHU� WKH� DGGLWLRQDO� �����PDQDJHPHQW� IHH� SULRU� WR�
GHOLYHULQJ�D�SRVLWLYH�UHWXUQ�WR�WKH�LQYHVWRU�� 

7KH�WDEOH�EHORZ�VKRZV�WKH�$YHUDJH�,QGLUHFW�&RVW�5DWLRV��,&5��DFURVV�HDFK�LQYHVWPHQW�PDQGDWH��
,GHDOO\��DQ�LQYHVWRU�ZRXOG�VHHN�WR�ILQG�D�/,&�WKDW�FKDUJHV�DW�WKH�$YHUDJH�,&5� 

7DEOH����$YHUDJH�,QGLUHFW�&RVW�5DWLR�DFURVV�HDFK�/,&¶V�LQYHVWPHQW�PDQGDWH 

Large Caps 0.22% 0.22%

Large to Medium Caps 0.86% 1.17%

Medium to Small Caps 1.19% 2.72%

Small to Micro 2.67% 3.87%

Long Short/Market Neutral 1.70% 3.60%

International 1.50% 1.52%

Specialist 0.98% 1.53%

Mandate
Average ICR (w /out 

perf. Fees)
Average ICR (w ith 

perf. Fees)
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2SLQLRQ�3LHFH��FRQW�� 

/RRN�IRU�PHGLXP�WR�ORQJ�WHUP�RXWSHUIRUPDQFH 

:KLOH�KLVWRULFDO� SHUIRUPDQFH� LV� DQRWKHU� FRQVLGHUDWLRQ�ZKHQ� DVVHVVLQJ� D� /,&��&OHDUO\� KLVWRULFDO�
SHUIRUPDQFH� LV� QR� JXDUDQWHH�RI� IXWXUH� SHUIRUPDQFH�� DQG� WKH� NH\� FRQVLGHUDWLRQ� LV�ZKHWKHU� WKLV�
SHUIRUPDQFH�LV�UHSOLFDEOH�PRYLQJ�IRUZDUG� 

7KH� SHUIRUPDQFH� RI� D� /,&� FDQ� EH�PHDVXUHG� XVLQJ� HLWKHU� WKH�17$�RU� VHFXULW\� SULFH�� 7KH�17$���
SHUIRUPDQFH�VHHNV�WR�PHDVXUH�WKH�SHUIRUPDQFH�RI� WKH�XQGHUO\LQJ� LQYHVWPHQWV�RI� WKH�PDQDJHU��
7KH�VHFXULW\�SHUIRUPDQFH�VHHNV�WR�PHDVXUH�WKH�SHUIRUPDQFH�RI�WKH�VHFXULW\�DV�LW�WUDGHV�RQ�WKH�
$6;�� 

7DEOH����3UH-WD[�17$�DQG�6KDUH�3ULFH�3HUIRUPDQFH� 
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Yr 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr 1 Yr 3 Yr 5 Yr 7 Yr 10

Domestic Equity

AFI AFIC 11.7 4.5 10.7 8.5 4.1 -2.4 -2.1 -1.1 -0.4 0.5 8.0 2.0 11.3 7.4 4.6 -5.1 -4.8 -0.3 -1.4 1.1

ARG Argo Investments 12.9 5.8 11.4 8.5 3.6 -1.2 -0.8 -0.4 -0.4 0.0 8.4 4.1 12.7 8.3 3.7 -4.7 -2.7 1.1 -0.5 0.2

AUI Australian United 18.0 4.9 11.2 8.1 3.2 3.9 -1.7 -0.6 -0.8 -0.4 18.4 4.8 12.9 7.5 3.4 5.3 -2.0 1.3 -1.3 -0.1

MLT Milton Corporation 11.5 5.6 11.2 9.2 4.2 -1.6 -1.2 -0.4 0.4 0.7 10.0 4.1 12.9 9.9 4.7 -3.1 -2.7 1.3 1.1 1.2

BKI BKI Investment 8.7 4.1 9.2 7.8 4.2 -5.1 -2.5 -2.4 -1.0 0.8 7.3 3.9 12.0 10.3 5.7 -5.8 -2.9 0.4 1.5 2.2

CIN Carlton Investments 6.7 10.2 15.5 12.9 7.8 -7.4 3.6 3.7 4.0 4.2 3.2 8.8 19.3 14.3 8.1 -9.9 2.0 7.7 5.5 4.6

DUI Diversif ied United 17.6 6.8 13.0 9.3 4.0 3.5 0.2 1.2 0.4 0.4 18.5 6.3 14.8 8.8 3.9 5.4 -0.5 3.2 0.0 0.4

WHF Whitefield 10.8 7.9 15.3 11.6 4.0 -1.8 -0.9 0.3 -0.9 -1.1 14.3 7.1 16.6 11.8 4.5 1.7 -1.7 1.6 -0.7 -0.6

PIC Perpetual Equity Invest Co 14.2 n/a n/a n/a n/a 0.4 n/a n/a n/a n/a 16.6 n/a n/a n/a n/a 3.5 n/a n/a n/a n/a

AMH AMCIL 5.3 5.0 10.0 9.6 6.3 -8.8 -1.6 -1.8 0.7 2.7 -1.2 3.1 10.7 11.1 7.3 -14.3 -3.7 -0.9 2.3 3.8

QVE QV Equities 12.7 n/a n/a n/a n/a -0.9 n/a n/a n/a n/a 28.0 n/a n/a n/a n/a 14.2 n/a n/a n/a n/a

WDE Wealth Defenders Equity 9.3 n/a n/a n/a n/a -4.5 n/a n/a n/a n/a 13.2 n/a n/a n/a n/a -0.6 n/a n/a n/a n/a

CAM Clime Capital 6.7 -0.9 2.0 1.9 0.8 -6.4 -7.7 -9.6 -6.9 -2.7 18.8 1.4 5.6 6.2 2.1 5.7 -5.4 -6.0 -2.6 -1.4

FSI Flagship Investments 4.6 5.9 11.5 8.2 3.5 -8.5 -0.9 -0.1 -0.6 0.0 9.9 4.6 12.3 6.8 2.5 -3.2 -2.2 0.7 -2.0 -1.0

CBC CBG Capital 4.3 n/a n/a n/a n/a -9.8 n/a n/a n/a n/a 0.6 n/a n/a n/a n/a -12.5 n/a n/a n/a n/a

WAM WAM Capital 8.8 10.7 11.8 10.7 6.2 -4.3 3.9 0.2 1.9 2.7 14.1 14.6 16.7 18.8 9.7 1.0 7.8 5.1 10.0 6.2

MIR Mirrabooka 7.1 7.3 12.5 11.4 5.1 -6.8 -4.8 0.8 3.2 3.9 3.0 6.7 15.0 13.3 7.0 -10.1 -0.1 3.4 4.5 3.5

WIC WestOz Investment Co. 18.3 1.0 3.6 0.4 n/a 11.3 -6.1 -2.1 -3.5 n/a 24.0 -2.7 8.5 6.2 n/a 10.9 -9.5 -3.1 -2.6 n/a

WAX WAM Research 9.1 12.2 14.0 12.2 5.0 -4.0 5.4 2.4 3.4 1.5 18.1 17.4 23.6 21.6 9.7 5.0 10.6 12.0 12.8 6.2

OZG Ozgrow th 14.7 -0.4 3.2 5.1 n/a 7.7 -7.5 -8.4 1.2 n/a 22.2 -2.8 7.4 8.1 n/a 9.1 -9.6 -4.2 -0.7 n/a

CTN Contango Microcap -8.7 0.5 2.9 3.0 -1.8 -15.7 -6.6 -2.8 -0.9 0.1 -4.6 2.6 5.5 10.9 -1.6 -17.7 -4.2 -6.1 2.1 -5.1

NCC Naos Emerging Opportunities 7.9 7.9 n/a n/a n/a 0.9 0.8 n/a n/a n/a 34.3 14.5 n/a n/a n/a 21.2 7.7 n/a n/a n/a

ACQ Acorn Capital 4.9 4.2 n/a n/a n/a -2.1 -2.9 n/a n/a n/a 6.1 3.0 n/a n/a n/a -0.9 -4.1 n/a n/a n/a

BTI Bailador Tech Investments -8.5 n/a n/a n/a n/a -16.5 n/a n/a n/a n/a -20.7 n/a n/a n/a n/a -33.8 n/a n/a n/a n/a

ALF Australian Leaders Fund 1.5 1.2 9.0 8.7 6.9 -11.6 -5.6 -2.6 -0.1 3.4 -11.1 -5.0 9.7 11.3 9.2 -24.2 -11.8 -1.9 2.5 5.7

CDM Cadence Capital 14.5 1.3 6.6 11.2 5.4 1.4 -5.5 -5.0 2.4 1.9 8.5 1.4 9.3 16.3 8.2 -4.6 -5.4 -2.3 7.5 4.7

WAA WAM Active 10.0 7.2 7.4 6.7 n/a -3.1 0.4 -4.2 -2.1 n/a 15.9 1.8 8.8 9.4 n/a 2.8 -5.0 -2.8 0.6 n/a

AEG Absolute Equity Performance 3.3 n/a n/a n/a n/a 1.8 n/a n/a n/a n/a -4.7 n/a n/a n/a n/a -17.8 n/a n/a n/a n/a

WMK Watermark Market Neutral -0.1 3.2 n/a n/a n/a -1.6 1.2 n/a n/a n/a 5.3 4.5 n/a n/a n/a -7.8 -2.3 n/a n/a n/a

DJW Djerriw arrh Investments 13.1 2.7 8.3 6.7 2.5 -1.0 -3.9 -3.5 -2.2 -1.1 -3.8 -2.2 5.9 5.4 3.2 -16.9 -9.0 -5.7 -3.4 -0.3

PL8 Plato Income Maximiser n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

International Equity

MFF MFF Capital Investments 22.6 20.2 21.8 18.9 10.1 22.8 9.3 7.1 10.4 8.1 5.2 13.6 20.7 16.8 8.7 5.4 2.7 6.0 8.3 6.7

PMC Platinum Capital 19.2 5.6 14.2 7.7 5.6 4.0 -6.6 -2.9 -4.3 0.8 9.5 3.7 17.0 7.2 4.1 -5.7 -8.5 -0.1 -4.8 -0.7

APL Antipodes Glb Invest Co n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

TGG Templeton Global Grow th 20.0 6.4 15.1 10.1 2.2 4.8 -5.8 -2.0 -1.9 -2.6 22.3 5.9 18.8 12.4 8.3 7.1 -6.3 1.7 0.4 0.1

HHV Hunter Hall Global Value -12.7 5.7 12.3 8.2 2.7 -27.3 -7.0 -5.7 -4.7 -2.3 -12.2 9.4 15.7 10.8 3.7 -26.8 -3.3 -2.3 -2.1 -1.3

PGF PM Capital Global Opp 33.4 11.4 n/a n/a n/a 18.8 -1.3 n/a n/a n/a 38.5 7.1 n/a n/a n/a 23.9 -5.6 n/a n/a n/a

EGI Ellerston Global Investments 10.2 n/a n/a n/a n/a -8.6 n/a n/a n/a n/a 12.7 n/a n/a n/a n/a -6.1 n/a n/a n/a n/a

WGF Watermark Global Leaders n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

GVF Global Value Fund 12.2 n/a n/a n/a n/a 6.3 n/a n/a n/a n/a 16.8 n/a n/a n/a n/a 17.0 n/a n/a n/a n/a

ALI Argo Global Infrastructure 3.3 n/a n/a n/a n/a -3.0 n/a n/a n/a n/a 2.8 n/a n/a n/a n/a -3.5 n/a n/a n/a n/a

EAI Ellerston Asian Investments 13.1 n/a n/a n/a n/a -7.3 n/a n/a n/a n/a 16.9 n/a n/a n/a n/a -3.5 n/a n/a n/a n/a

PAF PM Capital Asian Opp 21.2 9.9 n/a n/a n/a -1.7 -2.5 n/a n/a n/a 22.7 6.7 n/a n/a n/a -0.2 -5.7 n/a n/a n/a

FGX Future Generation Invest Co 2.9 n/a n/a n/a n/a -10.2 n/a n/a n/a n/a 1.3 n/a n/a n/a n/a -11.8 n/a n/a n/a n/a

FGG Future Gen Global Invest 11.5 n/a n/a n/a n/a -3.7 n/a n/a n/a n/a 3.3 n/a n/a n/a n/a -11.9 n/a n/a n/a n/a

SNC Sandon Capital 12.6 6.1 n/a n/a n/a -0.5 -0.7 n/a n/a n/a 27.7 6.2 n/a n/a n/a 14.6 -0.6 n/a n/a n/a

Specialist

ASX
Code

Pre-tax NTA Share price

ASX Listed 
Investment Companies

Performance (%) Value-add+ (%) Performance (%) Value-add+ (%)
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2SLQLRQ�3LHFH��FRQW�� 

:H� JHQHUDOO\� XVH� WKH� EHQFKPDUN� GHILQHG� E\� WKH� PDQDJHU�� WR� PHDVXUH� UHODWLYH� SUH-WD[� 17$�����
SHUIRUPDQFH�� 7KLV� DOORZV� WKH� LQYHVWRU� WR� JDLQ� DQ� XQGHUVWDQGLQJ� RI� ZKHWKHU� WKH� PDQDJHU� KDV��
DGGHG� YDOXH� WKURXJK� LWV� DFWLYH� LQYHVWPHQW�� :KLOH� WKHUH� PD\� EH� UHDVRQV� WR� H[SHFW� LPSURYHG����
SHUIRUPDQFH� LQ� WKH�IXWXUH��ZH�EHOLHYH�D�/,&� WKDW�KDV�PDWHULDOO\�XQGHU-SHUIRUPHG�LWV�EHQFKPDUN�
RYHU�WKH�PHGLXP-WR-ORQJ�WHUP��VKRXOG�EH�DSSURDFKHG�ZLWK�FDXWLRQ�� 

6HSDUDWHO\��ZH�KDYH�DOVR�JHQHUDOO\�EHQFKPDUNHG�WKH�VHFXULW\�SULFH�SHUIRUPDQFH�RI�HDFK�FRYHUHG�
/,&�DJDLQVW� WKH�$OO�2UGLQDULHV�$FFXPXODWLRQ� ,QGH[� WR�SURYLGH�D�JXLGH�DJDLQVW�$XVWUDOLDQ�HTXLW\�
UHWXUQV�� $OWKRXJK� DUJXDEO\� OHVV� UHOHYDQW�� SDUWLFXODUO\� LQ� PRUH� VRSKLVWLFDWHG� RU� RYHUVHDV�����������
PDQGDWHV��WKLV�GRHV�SURYLGH�DQRWKHU�SHUVSHFWLYH�RQ�SHUIRUPDQFH�� 

%H�FDUHIXO�RI�RSWLRQV�RYHUKDQJ 

0RVW� RI� WKH� /,&V� WKDW� KDYH� OLVWHG� RQ� WKH� $6;� LQ� UHFHQW� \HDUV�� KDYH� FRPH� WR�PDUNHW� ZLWK� DQ�����
DWWDFKLQJ� ERQXV� RSWLRQ�� $� ERQXV�RSWLRQ� LVVXHG� E\�D� /,&� DW� ,32�KDV�JHQHUDOO\� EHHQ� RIIHUHG� WR��
VHFXULW\�KROGHUV� WR�FRPSHQVDWH� WKH� LQLWLDO� LQYHVWRU� IRU� WKH� LVVXH�FRVWV� UHIOHFWHG� LQ� WKH�17$��7KH�
RSWLRQ�KROGHU�WKHUHDIWHU�UHFHLYHV�D�ULJKW�-�EXW�QRW�DQ�REOLJDWLRQ�-�WR�SXUFKDVH�DGGLWLRQDO�VKDUHV�RI�
WKH� /,&� DW� D� IL[HG� SULFH� �VWULNH� SULFH�� XQWLO� D� VSHFLILHG� GDWH� �H[SLU\� GDWH��� 7KH� ERQXV� RSWLRQ� LV����
XVXDOO\�OLVWHG�DQG�FDQ�EH�VROG�RQ�WKH�$6;�� 

,QYHVWRU�WKDW�VHHN�WR�SXUFKDVH�WKHVH�VHFXULWLHV�LQ�WKH�VHFRQGDU\�PDUNHW��QHHG�WR�EH�FDXWLRXV�RI�
WKH� SRWHQWLDO� GLOXWLRQDU\� LPSDFW� RQ� WKH� 17$� RI� LQ-WKH-PRQH\� RSWLRQV�� DV� RSWLRQV� H[SLU\� QHDUV��
:KDW�LV�SHUKDSV�OHVV�XQGHUVWRRG�LV�WKDW�WKH�SHUVRQ�ZKR�H[HUFLVH�WKH�RSWLRQ��LV�QRW�GLOXWHG�DV�WKH\�
KDYH� UHFHLYHG� WKH�EHQHILW�RI� WKH� ORZHU�H[HUFLVH�SULFH�� � ,Q� IDFW�� LI� OHVV� WKDW������RI�RSWLRQV�DUH�
H[HUFLVH��ZKLFK�LV�JHQHUDOO\�WKH�FDVH�XQOHVV�RSWLRQV�DUH�XQGHUZULWWHQ���WKH\�DUH�DFWXDOO\�DFFUHWLYH�
WR�WKRVH�ZKR�H[HUFLVH�DQG�GLOXWLYH�WR�WKRVH�ZKR�GRQ¶W�� 

7DEOH����'LOXWLRQ�(IIHFW�RI�2XWVWDQGLQJ�2SWLRQV�RQ�,QGLFDWLYH�17$��DV�DW��������� 
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Share Indicative Option

ASX Code Company Name Code SOI Options Strike Price NTA^ Price Expiry 100% 70% 50% 100% 70% 50%

AFI AFIC" n/a 1,176,079,463 n/a n/a 6.13$      5.91$        n/a n/a

ARG Argo Investments n/a 693,324,997    n/a n/a 7.99$      7.75$        n/a n/a

DJW Djerriwarrh Investments n/a 219,351,903    n/a n/a 3.85$      3.28$        n/a n/a

AUI Australian United Investments n/a 123,702,655    n/a n/a 8.48$      8.39$        n/a n/a

MLT Milton Corporation n/a 651,963,627    n/a n/a 4.58$      4.55$        n/a n/a

BKI BKI Investment n/a 618,463,068    n/a n/a 1.70$      1.61$        n/a n/a

CIN Carlton Investments n/a 26,474,675      n/a n/a 32.30$    35.96$      n/a n/a

DUI Diversified United Investments n/a 208,711,961    n/a n/a 3.82$      4.03$        n/a n/a

WHF Whitefield n/a 84,005,607      n/a n/a 4.52$      4.90$        n/a n/a

AMH AMCIL n/a 257,976,200    n/a n/a 0.93$      0.95$        n/a n/a

WLE WAM Leaders WLEO 413,087,743    304,024,900 1.10$     1.12$      1.16$        0.01$        17-Nov-17 1.14$        1.14$        1.15$        -1.8% -2.2% -2.6%

FSI Flagship Investments n/a 25,502,736      n/a n/a 1.57$      1.83$        n/a n/a

WAM WAM Capital n/a 633,342,008    n/a n/a 2.45$      1.94$        n/a n/a

MIR Mirrabooka Investments n/a 156,653,048    n/a n/a 2.80$      2.37$        n/a n/a

WIC WestOz Investment Co. WICOB 129,005,588    12,882,851   1.05$     0.99$      1.08$        0.001$      31-Aug-17 1.084$      1.084$      1.084$      -9.1% -9.1% -9.1%

WAX WAM Research" n/a 184,404,085    n/a n/a 1.58$      1.22$        n/a n/a

OZG OzGrowth OZGOB 357,057,040    35,878,202   0.18$     0.16$      0.19$        0.003$      31-Aug-17 0.188$      0.188$      0.188$      -14.9% -14.9% -14.9%

WAA WAM Active WAAO 38,802,828      31,680,247   1.14$     1.13$      1.05$        0.01$        17-Sep-19 1.05$        1.05$        1.05$        7.5% 7.5% 7.5%

CTN Contango Microcap CTNG 168,289,506    265,000       1.30$     0.93$      1.00$        100.500$  31-Mar-20 1.00$        1.00$        1.00$        -6.8% -6.8% -6.8%

ACQ Acorn Capital Invst Fund" n/a 48,930,696      n/a n/a 0.90$      1.08$        n/a n/a

ALF Australian Leaders Fund" n/a 272,523,924    n/a 1.37$     1.25$      1.27$        n/a n/a

CDM Cadence Capital" n/a 274,011,321    n/a 1.43$     1.28$      1.16$        n/a n/a

NCC NAOS Emerging Opp" n/a 59,173,393      n/a n/a 1.40$      1.29$        n/a n/a

FGX Future Generation Invst Comp n/a 349,663,801    n/a n/a 1.10$      1.15$        n/a

AEG Absolute Equity Performance AEGO 92,408,028      70,515,907   1.10$     1.10$      1.12$        n/a 16-Nov-17 1.120$      1.120$      1.120$      -1.8% -1.8% -1.8%

WMK Watermark Market Neutral" n/a 87,358,085      n/a n/a 1.00$      0.99$        n/a n/a

SNC Sandon Capital" n/a 48,001,175      n/a n/a 0.96$      0.99$        n/a n/a

MFF MFF Capital Investments" MFFO 484,890,508    58,699,403   1.00$     1.97$      2.31$        0.955$      31-Oct-17 2.17$        2.21$        2.24$        -9.5%# -11.1%# -12.2%#

PMC Platinum Capital n/a 283,753,284    n/a n/a 1.75$      1.66$        n/a n/a

TGG Templeton Global Growth n/a 226,579,182    n/a 1.00$     1.38$      1.49$        n/a n/a

HHV Hunter Hall Global Value n/a 244,204,945    n/a 1.00$     1.17$      1.19$        n/a n/a

PGF PM Capital Global Opp" n/a 349,396,204    n/a n/a 1.10$      1.24$        n/a n/a

APL Antipodes Global Invest Co APLO 302,735,081    266,930,828 1.10$     1.22$      1.20$        0.115$      15-Oct-18 1.15$        1.16$        1.17$        5.9% 5.2% 4.5%

EGI Ellerston Global Investment EGIO 75,871,924      33,599,177   1.00$     1.04$      1.15$        0.046$      10-Apr-18 1.10$        1.11$        1.12$        -5.6% -6.5% -7.1%

ALI Argo Global Infrastructure n/a 143,583,305    n/a 2.00$     1.78$      2.04$        

GVF Global Value Fund n/a 121,333,300    n/a n/a 1.15$      1.10$        n/a n/a

FGG Future Gen Global Invest Co FGGO 277,874,889    271,765,494 1.10$     1.11$      1.15$        0.003$      15-Sep-17 1.13$        1.13$        1.14$        -2.0% -2.4% -2.8%

EAI Ellerston Asian Investments EAIO 113,590,428    65,167,917   1.00$     0.95$      1.06$        n/a 28-Feb-19 1.06$        1.06$        1.06$        -10.2% -10.2% -10.2%

PAF PM Capital Asia n/a 55,861,921      n/a 1.00$     1.11$      1.22$        n/a n/a

 ̂The Indicative NTA has been adjusted for dividends once the security goes ex-date and until the receipt of the new ex-dividend NTA . # The Indicative NTA is the actual reported weekly or monthly pre-tax NTA as we have 
been unable to calculate the Indicative NTA within a reasonable level of accuracy. * Average premium/discounts as at end of the previous month. 

NTA after % Excercised Eff. Prem/Disc after % Exc.



/,67('�,19(670(17�&203$1,(6�    � 

2SLQLRQ�3LHFH��FRQW�� 

,W�PD\�EH�LQWHUHVWLQJ�WR�QRWH�WKDW�WKHUH�KDV�EHHQ�DQ�HYROXWLRQ�LQ�WKH�/,&�LQGXVWU\��7ZR�/,&V�KDYH�
FRPH�WR�PDUNHW�ZLWKRXW�WKH�REOLJDWRU\�DWWDFKHG�RSWLRQ�DQG�D�SURIRUPD�1HW�$VVHW�9DOXH��1$9��LQ�
OLQH�ZLWK� WKH� LVVXH�SULFH�QDPHO\��9*,�3DUWQHUV�*OREDO� ,QYHVWPHQW��$6;��9*���DQG�0&3�0DVWHU�
,QFRPH�7UXVW��$6;��0;7��� 

9*��ZLOO�FRPH�WR�PDUNHW�ZLWK�D�SURIRUPD�1$9�RI��������LQ�OLQH�ZLWK�WKH�LVVXH�SULFH�RI��������7KH�
LVVXH�FRVW�ZLOO�EH�LQLWLDOO\�SDLG�IRU�E\�WKH�FRPSDQ\��KRZHYHU��WKHVH�FRVWV�ZLOO�EH�UHFRXSHG�DV�WKH\�
DUH�HVVHQWLDOO\�D�ORDQ�WR�WKH�PDQDJHU��,Q�HIIHFW�WKH�PDQDJHU�ZLOO�SD\�IRU�WKH�LVVXH�FRVWV��DQG�QRW�
E\� WKH� VKDUHKROGHUV�� 9*�� DFKLHYHV� WKLV� E\� QRW� UHFHLYLQJ� DQ\� PDQDJHPHQW� IHHV� XQWLO� WKH��������
&RPSDQ\�KDV�UHFRXSHG�WKH�RIIHU�FRVW�� 

0;7�VLPLODUO\�ZLOO�FRPH�WR�PDUNHW�ZLWK�D�SURIRUPD�1$9�RI��������DOVR�LQ�OLQH�ZLWK�WKH�LVVXH�SULFH�
RI��������7KH�LVVXH�FRVW�ZLOO�LQLWLDOO\�EH�SDLG�IRU�E\�WKH�PDQDJHU�YLD�D�PDQDJHU�ORDQ��ZKLFK�ZLOO�EH�
SDLG� GRZQ� E\� WKH� FRPSDQ\� LQ� WKH� IRUP� RI� DQ� LQYHVWRU� HTXDOLVDWLRQ� H[SHQVH� �,((��� ,Q� OD\PDQ�
WHUPV�� WKLV� PHDQV� WKDW� WKH� LQYHVWRU� ZLOO� SD\� GRZQ� WKH� ORDQ� QRW� WKH� PDQDJHU�� DORQJ� ZLWK� DQ\�����
DFFUXHG�LQWHUHVW��XQWLO�IXOO\�UHSDLG� 

$OWKRXJK� ERWK� PHWKRGV� KDYH� DFKLHYHG� D� VHHPLQJO\� VLPLODU� RXWFRPHV�� WKH\� DUH� YHU\� GLIIHUHQW��
9*�� LV� HVVHQWLDOO\� SDLG� IRU� E\� WKH�PDQDJHU��ZKHUHDV�0;7� LV� SDLG� IRU� E\� WKH� VKDUHKROGHU��:H�
ZRXOG� VXJJHVW� WKDW� EHVW� SUDFWLFH� LV� IRU� WKH�PDQDJHU� WR�SD\� IRU� WKH�FRVW� RI� WKH� LVVXH�� KRZHYHU��
ZRXOG�DFNQRZOHGJH�WKDW�WKLV�LV�QRW�DOZD\V�IHDVLEOH��+HQFH�WKH�PDQDJHU�KDV�VRXJKW�WR�DPRUWLVH�
WKH�FRVW�RI�WKH�RIIHU�RYHU�WKH�OLIH�RI�WKH�,QYHVWPHQW�0DQDJHPHQW�$JUHHPHQW�WR�JLYH�VKDUHKROGHUV�
DFFHVV�WR�WKH�SURGXFW�DW�1$9�� 

'LYLGHQGV 

$�ILQDO�FRQVLGHUDWLRQ�DQ�LQYHVWRU�VKRXOG�ORRN�DW�ZKHQ�LQYHVWLQJ�LQ�/,&V�DUH�GLVWULEXWLRQV��7KLV�FDQ�
YDU\�PDUNHGO\� IURP�PDQDJHU� WR�PDQDJHU�� ODUJHO\� GHSHQGHQW� RQ� LWV�PDQGDWH�� ,QYHVWRUV� VKRXOG�
DOVR�EH�SDUWLFXODUO\�DZDUH�RI�IUDQNLQJ�DV�WKLV�FDQ�SURYLGH�DGGLWLRQDO�XSVLGH��7KH�WDEOH�EHORZ�OLVW�
WKH�WRS�\LHOGLQJ�/,&V�RYHU�WKH�SDVW����PRQWKV�DFURVV�HDFK�LQYHVWPHQW�PDQGDWH�� 

7DEOH����+LJKHVW�'LVWULEXWLRQV�IRU�/,&�DFURVV�HDFK�,QYHVWPHQW�0DQGDWH 

 

 

 

&RQFOXVLRQ 

,QYHVWLQJ�LQ�D�/,&�LV�HVVHQWLDOO\�DQ�LQYHVWPHQW�LQ�D�OLVWHG�IXQG�PDQDJHU��7KH�NH\�SURYLVR�KHUH�LV�
VHOHFWLQJ�D�PDQDJHU�WKDW�KDV�WKH�DELOLW\�WR�FRQVLVWHQWO\�EHDW�WKH�PDUNHW�DQG�SURYLGH�VWURQJ�DIWHU�
WD[�SHUIRUPDQFH�� 

+RZHYHU� ZH� KRSH� LQ� WKLV� SLHFH�� ZH� KDYH� SURYLGHG� ZLWK� VRPH� TXDQWLWDWLYH�PHDVXUHV� WR� DVVLVW��
LQYHVWRUV�ZLWK�SLFNLQJ�WKH�ULJKW�/,&�LQ�WKLV�UHSRUW��:H�FRQWLQXH�WR�EHOLHYH�WKDW�/,&V�FDQ�EH�XVHG�DV�
µEXLOGLQJ�EORFNV¶�WR�FRPSOHPHQW�D�UREXVW�LQYHVWPHQW�SRUWIROLR�IURP�D�ULVN�DQG�UHWXUQ�SHUVSHFWLYH�� 

Distribution

30-Jun-17 Large Lrg/Medium Med/Small Alternative Intl

(%) AUI CAM WIC HHV SNC

Net Yield 4.2 5.5 6.3 6.3 6.9

Franking 100.0 100.0 100.0 100.0 100.0

Gross Yield 6.0 7.9 8.9 9.0 9.9
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&DSLWDO�5DLVLQJV 

&DSLWDO�UDLVLQJ�ZLWKLQ�WKH�VHFWRU�FRQWLQXHG�WR�UROO-RQ�GHVSLWH�D�ZHDN�PDUNHW�FRQGLWLRQV��ZKLFK�VDZ�WKH�$OO�2UGLQDULHV�,QGH[�
IDOO�E\������IRU� WKH�TXDUWHU��$� WRWDO�RI�������P�ZDV� UDLVHG�ZLWKLQ� WKH�TXDUWHU� WKURXJK�D�FRPELQDWLRQ�RI�6KDUH�3XUFKDVH�
3ODQV��%X\�%DFNV�DQG�3ODFHPHQWV�� 

3ODWLQXP�&DSLWDO� �$6;��30&�� IROORZHG�XS�ZLWK�DQRWKHU�FDSLWDO� UDLVLQJ�WKLV�TXDUWHU� -� � LVVXLQJ�D�6KDUH�3XUFKDVH�3ODQ�ZLWK����
UHVXOWHG� LQ� �����P�� 1DRV� (PHUJLQJ� 2SSRUWXQLWLHV� &RPSDQ\� �$6;�1&&�� KDG� D� EXV\� TXDUWHU�� )LUVW�� LVVXLQJ� �-WUDQFKH����
SODFHPHQW� WR� VRSKLVWLFDWHG� DQG� SURIHVVLRQDO� LQYHVWRUV�� $QG� IROORZLQJ� WKH� VXFFHVV� RI� WKLV� SODFHPHQW�� 1&&� ODWHU� DOVR�������
FRPSOHWHG�D�6KDUH�3XUFKDVH�3ODQ��,Q�WRWDO��1&&�JDWKHUHG������P� 

%.,�,QYHVWPHQW�&RPSDQ\��$6;��%.,��FRPSOHWHG�D�6KDUH�3XUFKDVH�3ODQ�WRZDUGV�WKH�HQG�RI�WKH�TXDUWHU��ZKLFK�UHVXOWHG�LQ�
����P�VKDUHV�LVVXHG�DQG������P�JDLQHG�� 

7DEOH�����4���6KDUH�3XUFKDVH�3ODQV��3ODFHPHQW��&RQYHUVLRQV 

 

 

 

 

 

$�QXPEHU�RI�/,&V�RIIHUHG�D�'LYLGHQG�5HLQYHVWPHQW�3ODQ�IRU�WKHLU�GLYLGHQG�SD\PHQW�GXULQJ�WKH�4XDUWHU��,Q�WRWDO�������P�ZDV�
UDLVHG�YLD�WKH�VHFRQGDU\�PDUNHW�XVLQJ�D�'LYLGHQG�UHLQYHVWPHQW�VFKHPH�� 

7DEOH�����4���'LYLGHQG�5HLQYHVWPHQW�3ODQ 
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Method Shares Issued Price Raised
BKI SPP 13,400,891 1.58$         21,173,408$   

NCC Placement 7,114,740 1.36$         9,676,046$     

NCC Placement 2,205,883 1.36$         3,000,001$     

NCC SPP 2,421,166 1.36$         3,292,786$     

PMC SPP 11,038,308 1.50$         16,602,719$   

$53,744,960

Shares Issued Raised
AIB 24,864 19,143$                

ALF 1,229,813 1,525,706$           

AUF 1,193,513 1,503,826$           

AUP 10,397 52,000$                

AYF 3,337 20,189$                

CAM 188,675 165,809$              

CBC 23,643 23,059$                

CDM 2,026,783 2,412,480$           

EGI 96,696 90,894$                

FGX 1,008,628 1,128,756$           

GC1 124,107 111,443$              

GVF 340,212 365,388$              

HHV 667,001 793,731$              

HML 1,323,124 1,323,124$           

MFF 491,883 915,247$              

NAC 126,098 139,099$              

NCC 228,565 321,774$              

PAF 323,697 320,363$              

QVE 151,656 188,053$              

TOP 163,009 114,106$              

WAA 205,119 222,115$              

WAM 20,207,603 47,889,998$         

WAX 1,174,166 1,774,869$           

WHF 197,414 856,777$              

WLE 185,488 208,526$              

WMK 238,044 239,782$              

62,726,256$         
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2SWLRQV�KDYH�KLVWRULFDOO\�EHHQ�D�JUHDW�DYHQXH�IRU�/,&V�WR�UDLVH�QHZ�FDSLWDO��$�WRWDO�RI�������P�ZDV�REWDLQHG�WKURXJK�WKH��
H[HUFLVH�RI�RSWLRQV��:$0�/HDGHUV��$6;�:/(��DQG�3ODWLQXP�$VLD�,QYHVWPHQWV��$6;��3$,��OHDG�WKLV�VHFWLRQ��UDLVLQJ������P�
DIWHU�VWURQJ�GHPDQG�IRU�WKHVH�VWRFNV�UHVXOWHG�LQ�LWV�RSWLRQV�EHLQJ�LQ-WKH-PRQH\�PDMRULW\�RI�WKH�TXDUWHU�� 

7DEOH������4���2SWLRQV�([HUFLVHG� 

 

 

 

 

 

 

 

 

'HVSLWH�WKLV�D�ODUJH�QXPEHU�RI�RSWLRQV�UHPDLQ�RXWVWDQGLQJ�LQ�WKH�/,&�VSDFH��7KHUH�LV�a������P�LQ�RSWLRQV�FDSLWDO�WKDW�FRXOG�
EH� H[HUFLVHG� RYHU� ������ +RZHYHU�� ZLWK� RQO\�0))� &DSLWDO� ,QYHVWPHQWV� �$6;�0))��� $EVROXWH� (TXLW\� 3HUIRUPDQFH� )XQG�
�$6;�$(*�� DQG�:$0� /HDGHUV� �$6;�:/(�� WUDGLQJ� DERYH� WKH� H[HUFLVH� SULFH�� VXJJHVWLQJ� RQO\� D� VPDOO� IUDFWLRQ� RI� WKHVH���
RSWLRQV�ZLOO�EH�H[HUFLVHG�ZLWKLQ�WKLV�SHULRG��� 

7DEOH�����2XWVWDQGLQJ�2SWLRQV 
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ALIO 2.00$                     97,000 194,000$                    31-Mar-17

PAIO 1.00$                     65,819,374 65,819,374$               15-May-17

FGGO 1.10$                     646,620 711,282$                    15-Sep-17

MFFO 1.00$                     8,764,421 8,732,869$                 31-Oct-17

WLEO 1.10$                     27,960,627 30,756,690$               17-Nov-17

CIEO 1.00$                     1,427 1,427$                        30-Mar-18

WAAO 1.14$                     2,197,060 2,504,648$                 17-Sep-18

APLO 1.10$                     12,628,376 13,891,214$               15-Oct-18

MECO 1.10$                     410,000 451,000$                    30-Nov-18

PL8O 1.10$                     10,000 11,000$                      29-Apr-19

SNCOA 1.05$                     3,740,969 3,928,017$                 30-Apr-19

127,001,521$             

Exercise Price Exercised Raised Expiry

WICOB 0.96$           1.05$                  12,882,851 13,526,994$               31-Aug-17

OZGOB 0.16$           0.18$                  35,878,202 6,458,076$                 31-Aug-17

FGGO 1.08$           1.10$                  271,822,494 299,004,743$             15-Sep-17

MA1O 0.48$           1.00$                  52,465,000 52,465,000$               29-Sep-17

MFFO 1.95$           1.00$                  59,871,984 59,656,445$               31-Oct-17

AEGO 1.13$           1.10$                  70,515,907 77,567,498$               16-Nov-17

WLEO 1.12$           1.10$                  306,843,451 337,527,796$             17-Nov-17

CIEO 0.97$           1.00$                  33,887,014 33,887,014$               30-Mar-18

URBO 1.07$           1.10$                  72,853,232 80,138,555$               07-Apr-18

EGIO 1.01$           1.00$                  33,599,177 33,599,177$               10-Apr-18

HMLO 1.99$           1.00$                  4,549,475 4,549,475$                 31-Aug-18

WAAO 1.10$           1.14$                  31,680,247 36,115,482$               17-Sep-18

APLO 1.25$           1.10$                  271,932,078 299,125,286$             15-Oct-18

WGFO 1.02$           1.10$                  82,804,001 91,084,401$               16-Nov-18

MECO 1.11$           1.10$                  44,030,626 48,433,689$               30-Nov-18

RYDO 1.07$           1.25$                  36,828,500 46,035,625$               10-Dec-18

EAIO 0.94$           1.00$                  65,167,917 65,167,917$               28-Feb-19

PL8O 1.10$           1.10$                  296,258,407 325,884,248$             29-Apr-19

1,910,227,420$          

Stock 
Price

Exercise 
Price

Outstanding 
Options

Potentially Raise Expiry
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ASX Code Company name Investment Mandate

Market 
Cap
 ($m)

Price 
($)

Pre-tax
NTA
($)

Prem/
(Disc) to 
pre-tax

NTA (%)
Post-tax 
NTA ($)

Prem/
(Disc) to 
post-tax
NTA (%)

12 Mth 
Dividend 

Per Share
($)*

Net 
Dividend 

Yield
(%)*

 Franking
(%) 

Gross 
Dividend 

Yield
(%)*

Indirect 
Cost 
Ratio        
(%)

Domestic Equity

AFI AFIC Large 6,833 5.81 5.89 -1.4 5.07 14.6 0.240 4.1 100 5.9 0.14

ARG Argo Investments Large 5,318 7.67 7.71 -0.5 6.80 12.8 0.305 4.0 100 5.7 0.16

AUI Australian United Large 1,001 8.09 8.57 -5.6 7.46 8.4 0.340 4.2 100 6.0 0.10

MLT Milton Corporation Large/Medium 2,940 4.51 4.51 0.0 3.99 13.0 0.186 4.1 100 5.9 0.13

BKI BKI Investment Large/Medium 1,002 1.62 1.61 0.6 1.52 6.6 0.073 4.5 100 6.4 0.14

CIN Carlton Investments Large/Medium 834 31.50 36.65 -14.1 30.37 3.7 1.230 3.9 100 5.6 0.08

DUI Diversif ied United Large/Medium 776 3.72 4.00 -7.0 3.47 7.2 0.140 3.8 100 5.4 0.13

WHF Whitefield Large/Medium 381 4.54 4.91 -7.5 4.51 0.7 0.170 3.7 100 5.3 0.40

PIC Perpetual Equity Invest Co Large/Medium 262 1.04 1.11 -6.5 1.10 -5.7 0.042 4.1 100 5.8 1.30

AMH AMCIL Large/Medium 236 0.92 0.95 -3.7 0.89 2.8 0.035 3.8 100 5.5 0.68

QVE QV Equities Large/Medium 369 1.34 1.21 10.8 1.16 15.4 0.038 2.8 100 4.1 1.10

WDE Wealth Defenders Equity Large/Medium 100 0.80 0.92 -13.6 0.95 -16.6 0.020 2.5 100 3.6 1.42

CAM Clime Capital Large/Medium 78 0.87 0.89 -2.2 0.90 -3.3 0.048 5.5 100 7.9 1.95

FSI Flagship Investments Large/Medium 39 1.55 1.83 -15.5 1.72 -10.3 0.073 4.7 100 6.7 2.33

CBC CBG Capital Large/Medium 23 0.90 0.97 -7.6 0.97 -7.1 0.025 2.8 100 4.0 4.37

WAM WAM Capital Medium/Small 1,514 2.39 1.94 23.0 1.92 24.8 0.148 6.2 100 8.8 4.60

MIR Mirrabooka Medium/Small 423 2.70 2.39 13.0 2.18 23.9 0.150 5.6 100 7.9 0.64

WIC WestOz Investment Co. Medium/Small 124 0.96 1.10 -12.8 1.09 -11.6 0.060 6.3 100 8.9 1.27

WAX WAM Research Medium/Small 278 1.51 1.22 23.6 1.22 23.7 0.088 5.8 100 8.3 5.57

OZG Ozgrow th Medium/Small 58 0.16 0.20 -18.6 0.19 -16.9 0.005 3.1 100 4.5 1.49

CTN Contango Microcap Small/Micro 151 0.90 1.00 -10.1 0.96 -6.2 0.064 7.1 50 8.6 2.96

NCC Naos Emerging Opps Co Small/Micro 79 1.33 1.29 3.1 1.24 7.3 0.070 5.3 100 7.5 3.18

ACQ Acorn Capital Small/Micro 45 0.92 1.08 -15.1 1.07 -14.0 0.033 3.6 100 5.1 1.67

BTI Bailador Tech Investments Unlisted Tech 108 0.90 1.07 -15.9 1.04 -13.5 0.000 0.0 0 0.0 6.99

ALF Australian Leaders Fund Long/Short 328 1.21 1.26 -4.4 1.27 -5.1 0.090 7.5 78 9.8 3.81

CDM Cadence Capital Long/Short 338 1.24 1.16 6.1 1.24 -0.7 0.080 6.5 100 9.3 1.17

WAA WAM Active Long/Short 43 1.10 1.05 4.7 1.05 4.7 0.053 4.8 100 6.8 5.07

AEG Absolute Equity Perf Fund Market Neutral 104 1.13 1.11 1.1 1.12 0.7 0.000 0.0 0 0.0 n/a

WMK Watermark Market Neutral Market Neutral 88 1.01 0.99 2.0 1.01 0.0 0.060 5.9 88 7.4 4.79

DJW Djerriw arrh Investments Income 807 3.68 3.24 13.6 3.26 12.9 0.240 6.5 100 9.3 0.46

PL8 Plato Income Maximiser Income 324 1.10 1.04 5.5 1.05 4.5 0.000 0.0 0 0.0 n/a

0.0 0.01 0.0 0.0 0.01

MFF MFF Capital Investments Global 941 1.95 2.32 -16.3 1.98 -1.7 0.020 1.0 93 1.4 1.21

PMC Platinum Capital Global 478 1.69 1.63 3.1 1.57 7.5 0.080 4.7 100 6.8 1.68

APL Antipodes Gbl Invest Co Global 371 1.25 1.20 4.0 1.16 7.2 0.000 0.0 0 0.0 n/a

TGG Templeton Global Grow th Global 308 1.36 1.48 -8.4 1.43 -4.9 0.045 3.3 56 4.1 1.16

HHV Hunter Hall Global Value Global 270 1.11 1.18 -6.5 1.19 -6.8 0.070 6.3 100 9.0 1.85

PGF PM Capital Global Opp Global 386 1.11 1.24 -11.2 1.17 -5.9 0.031 2.8 100 4.0 1.17

EGI Ellerston Global Investments Global 77 1.01 1.15 -11.9 1.13 -11.0 0.020 2.0 100 2.8 1.52

WGF Watermark Global Leaders Global (Long/Short) 84 1.02 1.08 -6.0 1.08 -6.0 0.000 0.0 0 0.0 n/a

GVF Global Value Fund Global (Multi Assets) 141 1.16 1.10 5.4 1.09 6.1 0.062 5.3 74 6.8 2.10

ALI Argo Global Infrastructure Global (Listed Infra) 266 1.85 2.06 -10.2 2.04 -9.3 0.035 1.9 0 1.9 1.90

EAI Ellerston Asian Investments Asia 104 0.94 1.05 -11.3 1.04 -10.1 0.000 0.0 0 0.0 1.07

PAF PM Capital Asian Opp Asia 61 1.09 1.22 -10.5 1.15 -5.2 0.045 4.1 100 5.9 1.55

0.0 0.01 0.0 0.0

FGX Future Gen Invest Co Fund of Funds 383 1.10 1.15 -4.7 1.14 -4.2 0.041 3.7 100 5.3 0.14

FGG Future Gen Global Invest Gbl Funds of Funds 300 1.08 1.15 -6.4 1.14 -4.9 0.010 0.9 100 1.3 0.45

SNC Sandon Capital Activist 42 0.94 0.99 -4.8 0.95 -1.5 0.065 6.9 100 9.9 3.99

Arithmetic Average (All) -3.3 0.6 5.9 7.3 1.79
Weighted Average (All) -0.5 9.6 4.6 6.3 0.75
Weighted Average (Domestic Market Cap - Over $500m) 0.6 13.2 4.3 6.2 0.47
Weighted Average (Domestic Market Cap - Under $500m) 1.3 3.5 4.4 6.1 1.92
Weighted Average (Domestic All) 0.7 11.6 4.3 6.2 0.69
Weighted Average (International Equity) -7.2 -1.4 6.7 7.6 1.20
Weighted Average (Specialist) -9.2 -7.5 4.7 6.7 0.83

International Equity

Specialist
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Yr 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr 1 Yr 3 Yr 5 Yr 7 Yr 10 Yr 1 Yr 3 Yr 5 Yr 7 Yr 10

Domestic Equity

AFI AFIC 11.7 4.5 10.7 8.5 4.1 -2.4 -2.1 -1.1 -0.4 0.5 8.0 2.0 11.3 7.4 4.6 -5.1 -4.8 -0.3 -1.4 1.1

ARG Argo Investments 12.9 5.8 11.4 8.5 3.6 -1.2 -0.8 -0.4 -0.4 0.0 8.4 4.1 12.7 8.3 3.7 -4.7 -2.7 1.1 -0.5 0.2

AUI Australian United 18.0 4.9 11.2 8.1 3.2 3.9 -1.7 -0.6 -0.8 -0.4 18.4 4.8 12.9 7.5 3.4 5.3 -2.0 1.3 -1.3 -0.1

MLT Milton Corporation 11.5 5.6 11.2 9.2 4.2 -1.6 -1.2 -0.4 0.4 0.7 10.0 4.1 12.9 9.9 4.7 -3.1 -2.7 1.3 1.1 1.2

BKI BKI Investment 8.7 4.1 9.2 7.8 4.2 -5.1 -2.5 -2.4 -1.0 0.8 7.3 3.9 12.0 10.3 5.7 -5.8 -2.9 0.4 1.5 2.2

CIN Carlton Investments 6.7 10.2 15.5 12.9 7.8 -7.4 3.6 3.7 4.0 4.2 3.2 8.8 19.3 14.3 8.1 -9.9 2.0 7.7 5.5 4.6

DUI Diversif ied United 17.6 6.8 13.0 9.3 4.0 3.5 0.2 1.2 0.4 0.4 18.5 6.3 14.8 8.8 3.9 5.4 -0.5 3.2 0.0 0.4

WHF Whitefield 10.8 7.9 15.3 11.6 4.0 -1.8 -0.9 0.3 -0.9 -1.1 14.3 7.1 16.6 11.8 4.5 1.7 -1.7 1.6 -0.7 -0.6

PIC Perpetual Equity Invest Co 14.2 n/a n/a n/a n/a 0.4 n/a n/a n/a n/a 16.6 n/a n/a n/a n/a 3.5 n/a n/a n/a n/a

AMH AMCIL 5.3 5.0 10.0 9.6 6.3 -8.8 -1.6 -1.8 0.7 2.7 -1.2 3.1 10.7 11.1 7.3 -14.3 -3.7 -0.9 2.3 3.8

QVE QV Equities 12.7 n/a n/a n/a n/a -0.9 n/a n/a n/a n/a 28.0 n/a n/a n/a n/a 14.2 n/a n/a n/a n/a

WDE Wealth Defenders Equity 9.3 n/a n/a n/a n/a -4.5 n/a n/a n/a n/a 13.2 n/a n/a n/a n/a -0.6 n/a n/a n/a n/a

CAM Clime Capital 6.7 -0.9 2.0 1.9 0.8 -6.4 -7.7 -9.6 -6.9 -2.7 18.8 1.4 5.6 6.2 2.1 5.7 -5.4 -6.0 -2.6 -1.4

FSI Flagship Investments 4.6 5.9 11.5 8.2 3.5 -8.5 -0.9 -0.1 -0.6 0.0 9.9 4.6 12.3 6.8 2.5 -3.2 -2.2 0.7 -2.0 -1.0

CBC CBG Capital 4.3 n/a n/a n/a n/a -9.8 n/a n/a n/a n/a 0.6 n/a n/a n/a n/a -12.5 n/a n/a n/a n/a

WAM WAM Capital 8.8 10.7 11.8 10.7 6.2 -4.3 3.9 0.2 1.9 2.7 14.1 14.6 16.7 18.8 9.7 1.0 7.8 5.1 10.0 6.2

MIR Mirrabooka 7.1 7.3 12.5 11.4 5.1 -6.8 -4.8 0.8 3.2 3.9 3.0 6.7 15.0 13.3 7.0 -10.1 -0.1 3.4 4.5 3.5

WIC WestOz Investment Co. 18.3 1.0 3.6 0.4 n/a 11.3 -6.1 -2.1 -3.5 n/a 24.0 -2.7 8.5 6.2 n/a 10.9 -9.5 -3.1 -2.6 n/a

WAX WAM Research 9.1 12.2 14.0 12.2 5.0 -4.0 5.4 2.4 3.4 1.5 18.1 17.4 23.6 21.6 9.7 5.0 10.6 12.0 12.8 6.2

OZG Ozgrow th 14.7 -0.4 3.2 5.1 n/a 7.7 -7.5 -8.4 1.2 n/a 22.2 -2.8 7.4 8.1 n/a 9.1 -9.6 -4.2 -0.7 n/a

CTN Contango Microcap -8.7 0.5 2.9 3.0 -1.8 -15.7 -6.6 -2.8 -0.9 0.1 -4.6 2.6 5.5 10.9 -1.6 -17.7 -4.2 -6.1 2.1 -5.1

NCC Naos Emerging Opportunities 7.9 7.9 n/a n/a n/a 0.9 0.8 n/a n/a n/a 34.3 14.5 n/a n/a n/a 21.2 7.7 n/a n/a n/a

ACQ Acorn Capital 4.9 4.2 n/a n/a n/a -2.1 -2.9 n/a n/a n/a 6.1 3.0 n/a n/a n/a -0.9 -4.1 n/a n/a n/a

BTI Bailador Tech Investments -8.5 n/a n/a n/a n/a -16.5 n/a n/a n/a n/a -20.7 n/a n/a n/a n/a -33.8 n/a n/a n/a n/a

ALF Australian Leaders Fund 1.5 1.2 9.0 8.7 6.9 -11.6 -5.6 -2.6 -0.1 3.4 -11.1 -5.0 9.7 11.3 9.2 -24.2 -11.8 -1.9 2.5 5.7

CDM Cadence Capital 14.5 1.3 6.6 11.2 5.4 1.4 -5.5 -5.0 2.4 1.9 8.5 1.4 9.3 16.3 8.2 -4.6 -5.4 -2.3 7.5 4.7

WAA WAM Active 10.0 7.2 7.4 6.7 n/a -3.1 0.4 -4.2 -2.1 n/a 15.9 1.8 8.8 9.4 n/a 2.8 -5.0 -2.8 0.6 n/a

AEG Absolute Equity Performance 3.3 n/a n/a n/a n/a 1.8 n/a n/a n/a n/a -4.7 n/a n/a n/a n/a -17.8 n/a n/a n/a n/a

WMK Watermark Market Neutral -0.1 3.2 n/a n/a n/a -1.6 1.2 n/a n/a n/a 5.3 4.5 n/a n/a n/a -7.8 -2.3 n/a n/a n/a

DJW Djerriw arrh Investments 13.1 2.7 8.3 6.7 2.5 -1.0 -3.9 -3.5 -2.2 -1.1 -3.8 -2.2 5.9 5.4 3.2 -16.9 -9.0 -5.7 -3.4 -0.3

PL8 Plato Income Maximiser n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

International Equity

MFF MFF Capital Investments 22.6 20.2 21.8 18.9 10.1 22.8 9.3 7.1 10.4 8.1 5.2 13.6 20.7 16.8 8.7 5.4 2.7 6.0 8.3 6.7

PMC Platinum Capital 19.2 5.6 14.2 7.7 5.6 4.0 -6.6 -2.9 -4.3 0.8 9.5 3.7 17.0 7.2 4.1 -5.7 -8.5 -0.1 -4.8 -0.7

APL Antipodes Glb Invest Co n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

TGG Templeton Global Grow th 20.0 6.4 15.1 10.1 2.2 4.8 -5.8 -2.0 -1.9 -2.6 22.3 5.9 18.8 12.4 8.3 7.1 -6.3 1.7 0.4 0.1

HHV Hunter Hall Global Value -12.7 5.7 12.3 8.2 2.7 -27.3 -7.0 -5.7 -4.7 -2.3 -12.2 9.4 15.7 10.8 3.7 -26.8 -3.3 -2.3 -2.1 -1.3

PGF PM Capital Global Opp 33.4 11.4 n/a n/a n/a 18.8 -1.3 n/a n/a n/a 38.5 7.1 n/a n/a n/a 23.9 -5.6 n/a n/a n/a

EGI Ellerston Global Investments 10.2 n/a n/a n/a n/a -8.6 n/a n/a n/a n/a 12.7 n/a n/a n/a n/a -6.1 n/a n/a n/a n/a

WGF Watermark Global Leaders n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a n/a

GVF Global Value Fund 12.2 n/a n/a n/a n/a 6.3 n/a n/a n/a n/a 16.8 n/a n/a n/a n/a 17.0 n/a n/a n/a n/a

ALI Argo Global Infrastructure 3.3 n/a n/a n/a n/a -3.0 n/a n/a n/a n/a 2.8 n/a n/a n/a n/a -3.5 n/a n/a n/a n/a

EAI Ellerston Asian Investments 13.1 n/a n/a n/a n/a -7.3 n/a n/a n/a n/a 16.9 n/a n/a n/a n/a -3.5 n/a n/a n/a n/a

PAF PM Capital Asian Opp 21.2 9.9 n/a n/a n/a -1.7 -2.5 n/a n/a n/a 22.7 6.7 n/a n/a n/a -0.2 -5.7 n/a n/a n/a

FGX Future Generation Invest Co 2.9 n/a n/a n/a n/a -10.2 n/a n/a n/a n/a 1.3 n/a n/a n/a n/a -11.8 n/a n/a n/a n/a

FGG Future Gen Global Invest 11.5 n/a n/a n/a n/a -3.7 n/a n/a n/a n/a 3.3 n/a n/a n/a n/a -11.9 n/a n/a n/a n/a

SNC Sandon Capital 12.6 6.1 n/a n/a n/a -0.5 -0.7 n/a n/a n/a 27.7 6.2 n/a n/a n/a 14.6 -0.6 n/a n/a n/a

Specialist

ASX
Code

Pre-tax NTA Share price

ASX Listed 
Investment Companies

Performance (%) Value-add+ (%) Performance (%) Value-add+ (%)
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7KH�PHDVXUHPHQW�RI�D�/,&¶V�SHUIRUPDQFH�LV�FDOFXODWHG�DIWHU�DOO�RSHUDWLQJ�H[SHQVHV��SURYLVLRQ�DQG�SD\PHQW�RI�ERWK�LQFRPH�DQG�
UHDOLVHG�FDSLWDO�JDLQV�WD[�DQG�WKH�UHLQYHVWPHQW�RI�GLYLGHQGV��EXW�GRHV�QRW�LQFRUSRUDWH�IUDQNLQJ��/,&�UHWXUQV�ZLOO�FRQVHTXHQWO\�EH�
XQGHUVWDWHG�UHODWLYH�WR�WKH�,QGH[�UHWXUQ�JLYHQ�WKDW�WKH�%HQFKPDUNV�GR�QRW�IDFWRU�LQ�RSHUDWLQJ�FRVWV�RU�WD[DWLRQ��7KH�SHUIRUPDQFH�RI�
8QOLVWHG�8QLW�7UXVWV�DUH�QRW�PHDVXUHG�RQ�DQ�DIWHU�WD[�EDVLV�DQG�DUH�WKHUHIRUH��JHQHUDOO\��QRW�D�YDOLG�FRPSDULVRQ� 

,Q�RUGHU� WR�DVVHVV�D�/,&¶V�SHUIRUPDQFH��17$�DQG�VKDUH�SULFH�QHHG�WR�EH�HYDOXDWHG�ZLWK�UHVSHFW� WR� WKH�UHODWLYH�PDQGDWH�DQG�RU�
EHQFKPDUN��JLYHQ�YDU\LQJ�RXWFRPHV�IURP�GLIIHUHQW�VW\OHV�RI� LQYHVWPHQW��+HQFH�� IRU� WKH�'RPHVWLF�/,&V�ZH�KDYH�FDWHJRULVHG�WKH�
/,&¶V�0DQGDWH� LQWR� WKRVH�ZLWK�D�/DUJH��/DUJH� WR�0HGLXP��0HGLXP� WR�6PDOO��DQG�6PDOO�0DUNHW�&DSLWDOLVDWLRQ� LQYHVWPHQW� IRFXV��
/RQJ�6KRUW�0DUNHW�1HXWUDO��,QWHUQDWLRQDO��DQG�6SHFLDOLVW�LQYHVWPHQW�IRFXVHV�IROORZLQJ�DQ�DQDO\VLV�RI�WKH�/,&¶V�7RS�6WRFN�+ROGLQJV� 

,Q� JHQHUDO�� WKH�17$�KDV� EHHQ� EHQFKPDUNHG� DJDLQVW� WKH� UHODWLYH� LQGLFHV� SUHIHUUHG� E\� WKH�0DQDJHU� DQG� WKHVH� VKRXOG� EH�PRVW����
UHIOHFWLYH� RI� LWV� PDQGDWH�� 7KH� VKDUH� SULFH� RI� HDFK� /,&�� DSDUW� IURP� ,QWHUQDWLRQDO� DQG� 6SHFLDOLVW� /,&V�� KDV� EHHQ� EHQFKPDUNHG�
DJDLQVW�WKH�$OO�2UGLQDULHV�$FFXPXODWLRQ�,QGH[��JLYHQ�WKLV�LV�WKH�EURDGHVW�LQGH[�RQ�WKH�$6;�DQG�WKH�H[FKDQJH�LQ�ZKLFK�HDFK�/,&�
WUDGHV��7KLV�LV�DUJXDEO\�D�OHVV�UHOHYDQW�EHQFKPDUN� 

2XU�YDOXH-DGG�FROXPQV�VHHN�WR�TXDQWLI\�WKH�YDOXH�JHQHUDWHG�E\�WKH�0DQDJHU��,W�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�SHUIRUPDQFH�RI�WKH�
VKDUH�SULFH�DQG�SUH-WD[�17$�DJDLQVW�WKH�UHOHYDQW�EHQFKPDUN��$�SRVLWLYH�YDOXH�LQGLFDWHV�RXWSHUIRUPDQFH�DJDLQVW�WKH�%HQFKPDUN�
DQG� D� QHJDWLYH� YDOXH� LQGLFDWHV� DQ� XQGHUSHUIRUPDQFH��:H� YLHZ� WKH� SUH-WD[� 17$� YDOXH-DGG� DV� WKH�PRVW� UHOHYDQW� PHDVXUH� RI�����
PDQDJHPHQW�SHUIRUPDQFH� 

'LYLGHQGV�DUH�DQ�LPSRUWDQW�DVSHFW�RI�DQ\�LQYHVWPHQW�GHFLVLRQ��,Q�WKH�*UDSK�EHORZ��ZH�KDYH�LQFOXGHG�KLVWRULFDO�1HW�'LYLGHQG�<LHOG�
DQG�*URVV�'LYLGHQG�<LHOG�IRU�WKH�/,&V�LQ�RXU�XQLYHUVH��1RQHWKHOHVV��LQYHVWRUV�PXVW�UHDOLVH�WKDW�DOWKRXJK�KLVWRULFDO�\LHOG�LV�FOHDUO\�D�
NH\�FRQVLGHUDWLRQ�ZKHQ�VHOHFWLQJ�D�/,&�� LW� LV�QR�JXDUDQWHH�RI� IXWXUH�\LHOG��3OHDVH�QRWH�VHYHUDO�/,&V�KDYH� UHFHQWO\�HQWHUHG� WKH��
PDUNHW�DQG�KDYH�QRW�GLVWULEXWHG�D�GLYLGHQG�\HW�� 

*UDSK����+LVWRULFDO�'LYLGHQG�<LHOG��1HW�DQG�*URVV� 
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/UJ�&DS�
PDQGDWH 
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/RQJ�6KRUW�
	�1HXWUDO ,QWHUQDWLRQDO 6SHFLDOLVW 6PDOO 
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:H�KDYH�FDWHJRULVHG�RXU�XQLYHUVH�RI�/,&V�DFFRUGLQJ�WR�WKH�SHUFHQWDJH�SUHPLXP�RU�GLVFRXQW�WKH�VKDUH�SULFH�WUDGHV�DW�UHODWLYH�WR�
WKH�SUH-WD[�17$��� 

7DEOH�����6KDUH�3ULFH�3UHPLXP�'LVFRXQW�YHUVXV�3UH-7D[�17$ 

 

/,&V�RIWHQ� WUDGH�DW�D�FRQVLVWHQW�SUHPLXP�RU�GLVFRXQW� WR�17$��ZLWK� WKH�VWDQGDUG�GHYLDWLRQ�SURYLGLQJ�D�PHDVXUH�RI� WKH� UDQJH� LQ�
ZKLFK�D�/,&¶V�SUHPLXP�GLVFRXQW�QRUPDOO\�IDOOV��%\�GHWHUPLQLQJ�HDFK�/,&¶V�DYHUDJH�SUHPLXP�GLVFRXQW�ZH�FDQ�ORRN�IRU�DQRPDOLHV�
EHWZHHQ�DYHUDJH�SUHPLXPV�GLVFRXQWV� WR�17$�DQG�FXUUHQW�SUHPLXPV�GLVFRXQWV� WR�17$��:H�KDYH�FDOFXODWHG�HDFK�/,&¶V��-\HDU�
DYHUDJH� �SOHDVH�QRWH�D�QXPEHU�RI�/,&V�KDYH�D�KLVWRU\� OHVV� WKDQ���\HDUV�DQG� WKHUHIRUH�QRW� LQFOXGHG� LQ� WKH�JUDSK��VKDUH�SULFH�
SUHPLXP�GLVFRXQW� WR� UHSRUWHG�SUH-WD[�17$�DV�ZHOO� DV� LWV� VWDQGDUG�GHYLDWLRQ� IURP� WKDW� DYHUDJH��ZKLFK�ZH�SRUWUD\� LQ� WKH�EHORZ�
JUDSK��+HUH��ZH�DUH�WU\LQJ�WR�FRQYH\�ZKHWKHU�RU�QRW�D�/,&�LV�FKHDS�RU�H[SHQVLYH�FRPSDUHG�WR�LWV�KLVWRULFDO�DYHUDJH� 

*UDSK����6KDUH�3ULFH�3UHPLXP�'LVFRXQW�WR�3UH-7D[�17$�5HODWLYH�WR��-\HDU�$YHUDJH 

 

7KH�DYHUDJH�VKDUH�SULFH�GLVFRXQW�WR�SUH-WD[�17$�IRU�WKLV�TXDUWHU�LV����[��,Q�WKH�/DUJH�0DUNHW�&DSLWDOLVDWLRQ�LQYHVWPHQW�IRFXV��$8,�
ORRNHG�WKH�PRVW�UHDVRQDEO\�YDOXHG��0HGLXP�WR�6PDOO�DUH�WUDGLQJ�DW�D�VXEVWDQWLDO�SUHPLXPV��ZLWK�WKH�H[FHSWLRQ�RI�&71��:,&�DQG�
2=*�� ,QWHUQDWLRQDO�IRFXVHG�/,&V�KDYH�SHUIRUPHG�H[FHSWLRQDOO\�ZHOO�RYHU�WKH�SDVW�\HDU�LQ�SDUWLFXODU��DQG�KDYH�WUDGHG�DW�KLVWRULFDO�
KLJKV�LQ�FRPSDULVRQ�WR�WKHLU�17$V�� 
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3UHPLXP�'LVFRXQW�WR�17$ 

/UJ�&DS�
PDQGDWH /UJ-0HG�&DS�PDQGDWH 0HG-6PO�&DS�PDQGDWH 

/RQJ�6KRUW�
1HXWUDO�,QFRPH 

,QWHUQDWLRQDO�6SHFLDOLVW 
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% % %

WAX WAM Research 23.6 WAA WAM Active 4.7 HHV Hunter Hall Global Value -6.5

WAM WAM Capital 23.0 APL Antipodes Gbl Invest Co 4.0 DUI Diversif ied United -7.0

DJW Djerriw arrh Investments 13.6 PMC Platinum Capital 3.1 WHF Whitefield -7.5

MIR Mirrabooka 13.0 NCC Naos Emerging Opps Co 3.1 CBC CBG Capital -7.6

QVE QV Equities 10.8 WMK Watermark Market Neutral 2.0 TGG Templeton Global Grow th -8.4

CDM Cadence Capital 6.1 AEG Absolute Equity Perf Fund 1.1 CTN Contango Microcap -10.1

PL8 Plato Income Maximiser 5.5 BKI BKI Investment 0.6 ALI Argo Global Infrastructure -10.2

GVF Global Value Fund 5.4 MLT Milton Corporation 0.0 PAF PM Capital Asian Opp -10.5

ARG Argo Investments -0.5 PGF PM Capital Global Opp -11.2

AFI AFIC -1.4 EAI Ellerston Asian Investments -11.3

CAM Clime Capital -2.2 EGI Ellerston Global Investments -11.9

AMH AMCIL -3.7 WIC WestOz Investment Co. -12.8

ALF Australian Leaders Fund -4.4 WDE Wealth Defenders Equity -13.6

FGX Future Gen Invest Co -4.7 CIN Carlton Investments -14.1

SNC Sandon Capital -4.8 ACQ Acorn Capital -15.1

AUI Australian United -5.6 FSI Flagship Investments -15.5

WGF Watermark Global Leaders -6.0 BTI Bailador Tech Investments -15.9

FGG Future Gen Global Invest -6.4 MFF MFF Capital Investments -16.3

PIC Perpetual Equity Invest Co -6.5 OZG Ozgrow th -18.6

Substantial premium Approximately in line Substantial discount
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,Q�*UDSK���ZH�KDYH�SURYLGHG�VRPH�FRQWH[W�WR�WKH�VKDUH�SULFH�SUHPLXP�RU�GLVFRXQW�WR�SUH-WD[�17$��3UH-WD[�17$�UHIOHFWV�UHDOLVHG�
FDSLWDO�JDLQV��WD[�DSSOLFDEOH�RQ�SRVLWLRQV�WKDW�KDYH�EHHQ�H[LWHG��EXW�QRW�XQUHDOLVHG�FDSLWDO�JDLQV��WD[�DSSOLFDEOH�RQ�SRVLWLRQV�WKDW�
KDYH�QRW�EHHQ�H[LWHG��� 

 

*UDSK����6KDUH�3ULFH�3UHPLXP�'LVFRXQW�YHUVXV�3UH-7D[�17$ 

 

*UDSK���VKRZV�WKH�VKDUH�SULFH�SUHPLXP�GLVFRXQW�DJDLQVW�SRVW-WD[�17$��3RVW-WD[�17$�UHIOHFWV�UHDOLVHG��WD[�DSSOLFDEOH�RQ�SRVLWLRQV�
WKDW�KDYH�EHHQ�H[LWHG��DQG�XQUHDOLVHG�FDSLWDO�JDLQV��WD[�DSSOLFDEOH�RQ�SRVLWLRQV�WKDW�KDYH�QRW�EHHQ�H[LWHG���:KLOH�WKLV�PHDVXUH�LV�
DUJXDEO\�OHVV�UHOHYDQW��LW�GRHV�SURYLGH�DGGLWLRQDO�FRPSDULVRQ��SDUWLFXODUO\�ZKHQ�YLHZHG�ZLWK�*UDSK����3RVW-WD[�17$�LV�PRVW�XVHIXO�
LQ�D�ZLQG-XS�VFHQDULR�� 

*UDSK����6KDUH�3ULFH�3UHPLXP�'LVFRXQW�YHUVXV�3RVW-7D[�17$ 
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*UDSKV���	���VKRZ�WKH�SUH-WD[�17$�SHUIRUPDQFH�RI�HDFK�/,&��DVVXPLQJ�GLYLGHQGV�DUH�UHLQYHVWHG��RYHU�WKH�SDVW���DQG���\HDUV��
7KLV�LV�UHIOHFWHG�E\�LWV�SRVLWLRQ�DORQJ�WKH�KRUL]RQWDO�D[LV��ZLWK�/,&V�IXUWKHU�WR�WKH�ULJKW�KDYLQJ�DFKLHYHG�KLJKHU�UHWXUQV��7KH�*UDSKV�
DOVR�KLJKOLJKW�WKH�VKDUH�SULFH�SUHPLXP�RU�GLVFRXQW�WR�SUH-WD[�17$�DW�ZKLFK�HDFK�/,&�ZDV�WUDGLQJ�DW�4XDUWHU�(QG��7KLV�LV�UHIOHFWHG�
E\�HDFK�/,&¶V�SRVLWLRQ�DORQJ�WKH�YHUWLFDO�D[LV�� 

*UDSKV���	����6KDUH�3ULFH�3UHPLXP�'LVFRXQW�YV�3UH-7D[�17$�3HUIRUPDQFH 

 

3UH-WD[�17$�SHUIRUPDQFH� LV� RQH�ZD\� RI� UHIOHFWLQJ� WKH� SHUIRUPDQFH�RI� D�/,&¶V�PDQDJHPHQW�DQG� WKH� VWDQGDUG� GHYLDWLRQ� RI� WKH� 
SUH-WD[�17$�SHUIRUPDQFH�FDQ�EH�XVHG�DV�D�PHDVXUH�RI�ULVN�E\�UHIOHFWLQJ�WKH�PRYHPHQW�RU�GLVSHUVLRQ�IURP�WKH�DYHUDJH�UHWXUQ��7KH�
EHORZ�JUDSKV�FDQ�WKHUHIRUH�JLYH�DQ�LQGLFDWLRQ�RI�D�/,&¶V�ULVN-UHWXUQ�RYHU�WKH�WLPH�SHULRGV��� 

*UDSKV���	����3UH-7D[�17$�3HUIRUPDQFH�6WDQGDUG�'HYLDWLRQ�YV�3UH-7D[�17$�3HUIRUPDQFH 
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/,&V�E\�WKHLU�YHU\�QDWXUH�FDQ�WUDGH�DW�HLWKHU�D�SUHPLXP�RU�GLVFRXQW�WR�SUH-WD[�17$��+RZHYHU��IURP�D�TXDQWLWDWLYH�SHUVSHFWLYH��ZH�
KDYH�QRWHG�D� WHQGHQF\� IRU�/,&V� WR� UHYHUW� WR� WKHLU�PHDQ�SUHPLXP�RU�GLVFRXQW� WKURXJK� WKH�&\FOH��$V�VXFK�� LQYHVWRUV�QHHG� WR�EH�
FRJQLVDQW�RI�KRZ�D�/,&�WUDGHV�WKURXJK�WKH�(FRQRPLF�&\FOH�WR�HQVXUH�DQ�LQYHVWPHQW�LV�WLPHG�DSSURSULDWHO\� 

$V�QRWHG� LQ�RXU�TXDUWHUO\� LQ�6HSWHPEHU�������/DUJH�/,&V��0DUNHW�&DS�!�����P��DSSHDU� WR�EHKDYH�GLIIHUHQWO\� IURP�6PDOO�/,&V�
�0DUNHW� &DS� �� ����P�� WKURXJK� WKH� (FRQRPLF� &\FOH�� /DUJH� /,&V� WHQG� WR� WUDGH� DW� D� VXEVWDQWLDO� SUHPLXP� WR� SUH-WD[� 17$� LQ�
SHUFHLYDEO\�GLIILFXOW�RU�XQHDV\�PDUNHW�FRQGLWLRQV�DQG�D�ORZHU�SUHPLXP�WR�SUH-WD[�17$�LQ�SHUFHLYDEO\�LPSURYLQJ�PDUNHW�FRQGLWLRQV��
2QH�FRXOG�DUJXH�WKDW�GXULQJ�XQHDV\�PDUNHW�FRQGLWLRQV�LQYHVWRUV�SUHIHU�WKH�VDIHW\�RI�/DUJH�/,&V�ZLWK�DQ�HVWDEOLVKHG�WUDFN�UHFRUG�
DQG�KHQFH�SXVK�WKHP�XS�LQWR�VXEVWDQWLDO�SUHPLXPV��:KHUHDV��LQ�PRUH�IDYRXUDEOH�PDUNHW�FRQGLWLRQV��LQYHVWRUV�KDYH�D�WHQGHQF\�WR�
YLHZ� ODUJH�/,&V�DV�D� ORZHU� UHWXUQ� LQYHVWPHQW�DOWHUQDWLYH�DQG� LQVWHDG� IDYRXU�VPDOOHU�DQG�PRUH�H[RWLF�/,&V��KHQFH�GULYLQJ� ODUJH�
/,&V¶�SUHPLXPV�ORZHU� 

*UDSK�����/DUJH�&DS�)RFXVHG�/,&V¶�$YHUDJH�6KDUH�3ULFH�3UHPLXP�'LVFRXQW�WR�3UH-WD[�17$� 

 

+RZHYHU��LW�LV�LQWHUHVWLQJ�WR�QRWH��WKDW�ZH�DUH�FXUUHQWO\�LQ�D�SHULRG�ZKHUH�/DUJH�/,&V�DUH�GHYLDWLQJ�IURP�LWV�QRUP��6LQFH�HDUO\�������
ZH�VHH�/DUJH�/,&V�WUDGLQJ�DW�D�SUHPLXP�WR�SUH-WD[�17$�-�HYHQ�LQ�D�ULVLQJ�PDUNHW��7KLV�SKHQRPHQRQ�H[LVW�GXH�WR�DQ�LQFUHDVH�RI�
GHPDQG�IRU�/DUJH�/,&V��:H�DVVRFLDWH�WKLV�JUHDWHU�GHPDQG�WR�WZR�XQGHUO\LQJ�IDFWRUV�� 

· )XWXUH� RI� )LQDQFLDO� $GYLFH� �)R)$�� UHIRUPV�� 6LQFH�-XO\�������FRPPLVVLRQV�SDLG� WR� ILQDQFLDO�SODQQHUV�E\�SURYLGHUV�RI�
PDQDJHG� IXQG�KDYH�EHHQ�EDQQHG�JRLQJ� IRUZDUG��7KLV�KDV� UHPRYHG� WKH� LQFHQWLYH� IRU� ILQDQFLDO�SODQQHUV� WR�XVH�0DQDJHG�
)XQGV�RYHU�/,&V�RU�(7)V� 

· $� FRPSHWLWLYH� GLYLGHQG� \LHOG� LQ� FRPSDULVRQ� WR� WKH� $6;����� ,Q� -XO\� ������ WKHUH� ZDV� D� VLJQLILFDQW� FKDQJH� LQ� WKH�
&RUSRUDWLRQ�$FW�WKDW�KDYH�SDYHG�WKH�ZD\�IRU�/,&V�WR�RIIHU�JUHDWHU�FRQVLVWHQF\�LQ�GLYLGHQGV��3UHYLRXVO\��FRPSDQLHV�FRXOG�
RQO\�SD\�D�GLYLGHQG�LI�WKH\�KDG�DQ�DFFRXQWLQJ�SURILW��ZKLFK�VDZ�D�QXPEHU�RI�/,&V�EHLQJ�XQDEOH�WR�SD\�GLYLGHQGV�WKURXJK�WKH�
*)&��+RZHYHU��IROORZLQJ�WKH�LQWURGXFWLRQ�RI�WKH�VROYHQF\�WHVW��/,&V�QRZ�KDYH�JUHDWHU�IOH[LELOLW\�WR�RIIHU�VXVWDLQDEOH�GLYLGHQG�
SROLFHV�HYHQ�ZLWK�WKH�DEVHQFH�RI�DQ�DFFRXQWLQJ�SURILW�� 

 

3UHPLXP�'LVFRXQW�WR�17$��FRQWLQXHG� 
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6PDOO� /,&V� WHQG� WR� RSHUDWH� LQ� DOPRVW� DQ� RSSRVLQJ� IDVKLRQ�� ,Q� JHQHUDO�� 6PDOO� /,&V� WUDGH� DW� D� ODUJHU� GLVFRXQW� WR� SUH-WD[�17$��
DYHUDJLQJ� DQ� ����� GLVFRXQW� RYHU� WKH� ODVW� �� \HDUV�� ZKLFK� FRPSDUHV� WR� WKH� /DUJH� /,&V� ����� SUHPLXP� RYHU� WKH� VDPH� SHULRG��
%URDGO\� VSHDNLQJ�� DV�PDUNHW� FRQILGHQFH� ULVHV�� 6PDOO� /,&V� WHQG� WR� WUDGH� DW� D� VPDOOHU� GLVFRXQW� DV� LQYHVWRUV¶� FRQILGHQFH� ULVHV��
+RZHYHU��DV�PDUNHW�FRQGLWLRQV�WXUQ��WKHVH�VPDOO�GLVFRXQWV�WHQG�WR�WXUQ�LQWR�GHHS�GLVFRXQWV� 

*UDSK�����6PDOO�&DS�)RFXVHG�/,&V¶�$YHUDJH�6KDUH�3ULFH�3UHPLXP�'LVFRXQW�WR�3UH-WD[�17$� 

 

7KH�JUDSK�EHORZ�VKRZV�,QWHUQDWLRQDO�/,&V¶�GLVFRXQWV�KDYH�KLVWRULFDOO\�EHHQ�SUHWW\�PXFK�FRUUHODWHG�ZLWK�WKH�JOREDO�PDUNHWV��7KHVH�
/,&V�WUDGHG�DW�YDU\LQJ�GHHS�GLVFRXQWV�ZKHQ�ILUVW�LQWURGXFHG��IRU�D�FRPELQDWLRQ�RI�ERWK�WKH�*)&�PDGH�LQYHVWRUV�UHOXFWDQW�WR�KROG�
LQWHUQDWLRQDO� DVVHWV� DQG� LQWHUQDWLRQDO� YHKLFOHV� ZHUH� RULJLQDOO\� QRW� YLHZHG� DV� WKH� \LHOG� PDNLQJ� PDFKLQHV� DV� GRPHVWLF� VWRFNV��
+RZHYHU�DV�JOREDO�VKDUH�PDUNHWV�URVH��VR�GLG�WKH�GHPDQG�IRU�WKHVH�/,&V—QDUURZLQJ�WKHVH�GLVFRXQWV��:KLOH��DV�FRQILGHQFH�IDOOV�
ZLWKLQ�WKH�JOREDO�PDUNHWV��ZH�WHQG�WR�VHH�WKHVH�GLVFRXQWV�H[SDQG�� 

*UDSK�����,QWHUQDWLRQDO�&DS�)RFXVHG�/,&V¶�$YHUDJH�6KDUH�3ULFH�3UHPLXP�'LVFRXQW�WR�3UH-WD[�17$� 

 

 

 

3UHPLXP�'LVFRXQW�WR�17$��FRQWLQXHG� 

6285&(��&203$1<�'$7$��,5(66�	�%(//�3277(5 

6285&(��&203$1<�'$7$��,5(66�	�%(//�3277(5 

6HSW�������  
/HKPDQ�%U RWKHUV�
FROODSVH 

0D\������ 
)LUVW�*UHHN�
%DLORXW  

)HE�������
6HFRQG�
*UHHN�%DLORXW  

-XQ�������
&KLQHVH�
6KDUH�0DUNHW�
&UDVK 

0
6
&
,�:

R
UO
G
�,Q
G
H[

 

3
UH
P
LX
P
�'
LV
FR
X
Q
W 

$
OO�
2
UG
LQ
DU
LH
V
�,Q
G
H
[

 

6HSW������� 
/HKPDQ�%U RWKHUV�
FROODSVH 

0D\������ 
)LUVW�*UHHN�
%DLORXW  

)HE�������
6HFRQG�
*UHHN�%DLORXW  

-XQ�������
&KLQHVH�
6KDUH�0DUNHW�
&UDVK 

2FW�������  
0DUNHW�3HDN  

)HE������� 
0DUNHW�7URXJK 

3
UH
P
LX
P
�'
LV
FR
X
Q
W 



/,67('�,19(670(17�&203$1,(6�    �� 

/,&�,QGLFDWLYH�17$ 

/,&V� DUH� RQO\� REOLJDWHG� WR�GLVFORVH� WKHLU�17$�DW� WKH� HQG� RI� HDFK�PRQWK� DQG� KDYH� ��� GD\V� WR� GLVFORVH� WKLV� LQIRUPDWLRQ� WR� WKH�
0DUNHW��7KLV�PHDQV�WKDW�DQ�LQYHVWRU�LV�RQO\�DEOH�WR�UHWURVSHFWLYHO\�JDXJH�WKH�YDOXH�RI�WKH�XQGHUO\LQJ�17$�DQG�IRU�WKH�UHPDLQGHU�RI�
WKH�PRQWK�EH�LJQRUDQW�WR�WKH�XQGHUO\LQJ�YDOXH�RI�WKH�17$� 

 
 
 

 
 
 

%HOO�3RWWHU�KDV�VRXJKW�WR�DGGUHVV�WKLV�JDS�E\�SURYLGLQJ�DQ�,QGLFDWLYH�/LYH�17$��:H�FDOFXODWH�WKH�,QGLFDWLYH�17$�E\�WUDFNLQJ�WKH�
XQGHUO\LQJ�17$�HDFK�ZHHN��7KLV�LV�DFKLHYHG�E\�PRQLWRULQJ�WKH�SHUFHQWDJH�PRYHPHQWV�RI�WKH�'LVFORVHG�+ROGLQJV�DQG�XVLQJ�DQ�
DSSURSULDWH� SUR[\� WR� WUDFN� WKH� PRYHPHQW� RI� WKH� UHPDLQLQJ� SRVLWLRQV�� :H� DOVR� DGMXVW� WKH� 17$� ZKHQ� WKH� VHFXULW\� JRHV� 
H[-GLYLGHQG�� 

 
 

 
 

7KH�,QGLFDWLYH�17$�ZRUNV�EHVW�ZLWK�/,&V�WKDW�KDYH�D�KLJK�SHUFHQWDJH�RI�LQYHVWPHQWV�FRQFHQWUDWHG�LQ�LWV�7RS����+ROGLQJV��UHJXODU�
GLVFORVXUH�RI�LWV�KROGLQJV�DQG�FDVK�SRVLWLRQ��ORZHU�WXUQRYHU�RI�LWV�LQYHVWPHQWV��DQG�WKH�DEVHQFH�RI�D�SHUIRUPDQFH�IHH�� 
 
 

 

7DEOH�����,QGLFDWLYH�3UHPLXP�'LVFRXQW�WR�3UH-7D[�17$��DV�DW����$XJ������ 
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Investment Share Fully Diluted Ind. Indicative

ASX Code Company Name Mandate Price Pre-Tax NTA" Prem/Disc" 1 year 3 years 5 years 10 years

AFI AFIC" Large 6.11$           5.95$                 2.7% 0.2% 2.4% 2.5% 1.8%

ARG Argo Investments Large 7.98$           7.78$                 2.6% -1.0% 3.2% 1.3% 1.1%

DJW Djerriwarrh Investments Large 3.83$           3.30$                 15.9% 14.9% 25.2% 23.2% 16.7%

AUI Australian United Investments Large 8.49$           8.47$                 0.3% -6.8% -4.9% -6.0% -5.6%

MLT Milton Corporation Large/Medium 4.62$           4.52$                 2.2% -1.8% 0.9% -0.6% -2.0%

BKI BKI Investment Large/Medium 1.70$           1.62$                 4.9% 0.8% 1.5% -1.0% -7.2%

CIN Carlton Investments Large/Medium 32.30$         36.28$               -11.0% -13.1% -11.4% -12.9% -15.3%

DUI Diversified United Investments Large/Medium 3.83$           4.06$                 -5.6% -7.3% -6.2% -6.8% -6.4%

WHF Whitefield Large/Medium 4.54$           4.92$                 -7.7% -9.7% -7.8% -7.6% -8.6%

AMH AMCIL Large/Medium 0.93$           0.95$                 -2.9% 0.3% -1.0% -3.9% -9.7%

WLE WAM Leaders Large/Medium 1.12$           1.14$                 -1.4% -0.1% 0.1% 0.1% 0.1%

FSI Flagship Investments Large/Medium 1.57$           1.83 ^$                -14.2% -14.0% -7.7% -6.9% -6.1%

WAM WAM Capital Medium/Small 2.47$           1.94$                 27.2% 19.7% 13.1% 8.2% -4.7%

MIR Mirrabooka Investments Medium/Small 2.68$           2.37$                 12.9% 19.3% 14.8% 11.0% 1.5%

WIC WestOz Investment Co. Medium/Small 0.99$           1.08 #$               -8.7% -13.8% -11.3% -13.6% -17.9%

WAX WAM Research" Medium/Small 1.58$           1.22$                 29.8% 22.2% 12.6% 7.8% -8.4%

OZG OzGrowth Medium/Small 0.16$           0.19 #$               -14.9% -20.1% -16.1% -18.3% n/a

WAA WAM Active Medium/Small 1.13$           1.05$                 7.1% 6.9% 4.1% 2.5% n/a

CTN Contango Microcap Small/Micro 0.94$           1.00 ^$                -6.6% -6.7% -8.5% -10.5% -18.6%

ACQ Acorn Capital Invst Fund" Small/Micro 0.97$           1.08 ^$                -10.9% -12.5% n/a n/a n/a

ALF Australian Leaders Fund" Long/Short 1.28$           1.27 ^$                0.4% 6.9% -2.9% -9.0% -13.8%

CDM Cadence Capital" Long/Short 1.30$           1.16 ^$                11.3% 0.4% -3.3% -13.5% n/a

NCC NAOS Emerging Opp" Long/Short 1.40$           1.29 ^$                8.1% -0.2% -7.8% n/a n/a

FGX Future Generation Investment Company Fund of Funds 1.10$           1.15 ^$                -4.7% -1.3% n/a n/a n/a

AEG Absolute Equity Performance Fund Market Neutral 1.12$           1.11 #$               0.8% 3.9% n/a n/a n/a

WMK Watermark Market Neutral" Market Neutral 1.00$           0.99 ^$                1.0% 1.2% n/a n/a n/a

SNC Sandon Capital" Activist 0.98$           0.99 ^$                -0.7% -5.9% n/a n/a n/a

MFF MFF Capital Investments" International 1.97$           2.17 #$               -9.5% 2.6% -6.1% -9.9% n/a

PMC Platinum Capital International 1.76$           1.66 #$               6.0% 0.6% -4.3% 2.5% 11.4%

TGG Templeton Global Growth International 1.37$           1.49 #$               -7.9% -11.1% -9.4% -10.7% -15.4%

HHV Hunter Hall Global Value International 1.18$           1.19 #$               -0.9% -5.0% -9.4% -11.8% -13.0%

PGF PM Capital Global Opp" International 1.11$           1.24 #$               -10.6% -14.6% n/a n/a n/a

APL Antipodes Global Investment Company International 1.21$           1.15 ^$                5.1% n/a n/a n/a n/a

EGI Ellerston Global Investments International 1.02$           1.10 ^$                -7.4% -11.8% n/a n/a n/a

ALI Argo Global Listed Infrastructure International (Infrastructure) 1.79$           2.04 #$               -12.3% -11.0% n/a n/a n/a

GVF Global Value Fund International (Multi Asset) 1.15$           1.10 ^$                4.5% 0.9% n/a n/a n/a

FGG Future Generation Global Invest Company Intl (Fund of funds) 1.11$           1.13 ^$                -2.0% n/a n/a n/a n/a

EAI Ellerston Asian Investments Asia 0.94$           1.06 #$               -11.2% -12.2% n/a n/a n/a

PAF PM Capital Asia Asia 1.14$           1.22 #$               -7.2% -13.5% n/a n/a n/a

" The Fully Diluted Indicative NTA has been adjusted for options dilution (100% excercise) and dividends. Dividends are removed from the NTA once the security goes ex-date and until the receipt of the new ex-
dividend NTA . # The Indicative NTA is the actual reported weekly pre-tax NTA as we have been unable to calculate the Indicative NTA within a reasonable level of accuracy.  ̂The Indicative NTA is the actual 

reported monthly pre-tax NTA as we have been unable to calculate the Indicative NTA within a reasonable level of accuracy.* Average premium/discounts as at end of the previous month. +Prem/Disc does not 
adjust for the dilution of unexcercised options.

Average Premium/Discount+



/,67('�,19(670(17�&203$1,(6�    �� 

/,&�,QGLFDWLYH�17$��FRQWLQXHG� 

8VLQJ� WKH�%HOO� 3RWWHU� ,QGLFDWLYH�17$�� ZH� FDOFXODWH� WKH�HIIHFWLYH� LPSDFW� RQ� WKH� VKDUH�SULFH� LI� WKH� SUHPLXP�RU� GLVFRXQW�ZHUH� WR�
QRUPDOLVH�WR�WKH���������DQG����\HDU�DYHUDJH��:H�KDYH�DOVR�FDOFXODWHG�WKLV�ILJXUH�RQ�DQ�DQQXDOLVHG�EDVLV�� 

7KH�,QGLFDWLYH�17$�LV�QRW�ZLWKRXW�HUURU�DQG�FOHDUO\�VXVFHSWLEOH�WR�KLJKHU�WXUQRYHU��WD[�UHDOLVDWLRQ��UHFHLSW�DQG�SD\PHQW�RI�GLYLGHQGV�
DQG�DFFUXHG�SHUIRUPDQFH�IHHV��$V�VXFK��YDULDWLRQV�ZLOO�RFFXU�DFURVV�/,&V�DQG�GLIIHUHQW�PDUNHW�FRQGLWLRQV��:H�KDYH�LQFOXGHG�WKH�
$YHUDJH� (UURU� �DYHUDJH� RI� WKH�PRQWKO\� 17$� OHVV� ,QGLFDWLYH� 17$��� $YHUDJH� $EVROXWH� (UURU� �DYHUDJH� RI� WKH�PRQWKO\� 17$� OHVV�
,QGLFDWLYH�17$�RQ�DQ�DEVROXWH�EDVLV���DQG�WKH�UDQJH�RI�0LQLPXP�DQG�0D[LPXP�(UURUV�RYHU�WKH�SUHYLRXV���-PRQWK�SHULRG� 
 

7DEOH�����3UHPLXP�'LVFRXQW�1RUPDOLVDWLRQ�DQG�(UURU�7UDFNLQJ��DV�DW����$XJ������ 
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Investment

ASX Code Company Name Mandate 1 year 3 years 5 years 10 years 1 year 3 years 5 years 10 years

AFI AFIC" Large -2.4% -0.3% -0.2% -0.8% -2.4% -0.1% 0.0% -0.1% -0.3%

ARG Argo Investments Large -3.7% 0.6% -1.4% -1.5% -3.7% 0.2% -0.3% -0.2% -0.4%

DJW Djerriwarrh Investments Large -1.0% 9.3% 7.3% 0.8% -1.0% 3.0% 1.4% 0.1% -0.1%

AUI Australian United Investments Large -7.1% -5.2% -6.3% -5.8% -7.1% -1.8% -1.3% -0.6% -0.3%

MLT Milton Corporation Large/Medium -4.0% -1.3% -2.8% -4.2% -4.0% -0.4% -0.6% -0.4% -0.1%

BKI BKI Investment Large/Medium -4.1% -3.4% -5.9% -12.1% -4.1% -1.1% -1.2% -1.3% -0.2%

CIN Carlton Investments Large/Medium -2.2% -0.5% -1.9% -4.4% -2.2% -0.2% -0.4% -0.4% -1.1%

DUI Diversified United Investments Large/Medium -1.7% -0.6% -1.3% -0.9% -1.7% -0.2% -0.3% -0.1% -0.2%

WHF Whitefield Large/Medium -2.0% -0.1% 0.1% -0.9% -2.0% 0.0% 0.0% -0.1% -0.1%

AMH AMCIL Large/Medium 3.3% 1.9% -1.0% -6.8% 3.3% 0.6% -0.2% -0.7% 0.1%

WLE WAM Leaders Large/Medium 1.3% 1.4% 1.4% 1.4% 1.3% 0.5% 0.3% 0.1% -0.2%

FSI Flagship Investments Large/Medium 0.2% 6.5% 7.3% 8.0% 0.2% 2.1% 1.4% 0.8% n/a

WAM WAM Capital Medium/Small -7.5% -14.1% -19.0% -31.9% -7.5% -4.9% -4.1% -3.8% 0.0%

MIR Mirrabooka Investments Medium/Small 6.4% 1.9% -1.8% -11.3% 6.4% 0.6% -0.4% -1.2% 0.1%

WIC WestOz Investment Co. Medium/Small -5.1% -2.6% -4.9% -9.3% -5.1% -0.9% -1.0% -1.0% n/a

WAX WAM Research" Medium/Small -7.6% -17.2% -22.0% -38.2% -7.6% -6.1% -4.8% -4.7% 0.7%

OZG OzGrowth Medium/Small -5.2% -1.2% -3.4% n/a -5.2% -0.4% -0.7% n/a n/a

WAA WAM Active Medium/Small -0.2% -3.0% -4.5% n/a -0.2% -1.0% -0.9% n/a 0.0%

CTN Contango Microcap Small/Micro -0.1% -1.9% -3.9% -12.0% -0.1% -0.6% -0.8% -1.3% -0.2%

ACQ Acorn Capital Invst Fund" Small/Micro -1.5% n/a n/a n/a -1.5% n/a n/a n/a n/a

ALF Australian Leaders Fund" Long/Short 6.5% -3.3% -9.4% -14.2% 6.5% -1.1% -2.0% -1.5% n/a

CDM Cadence Capital" Long/Short -10.9% -14.6% -24.7% n/a -10.9% -5.1% -5.5% n/a n/a

NCC NAOS Emerging Opp" Long/Short -8.3% -15.9% n/a n/a -8.3% -5.6% n/a n/a n/a

FGX Future Generation Invst Comp Fund of Funds 3.3% n/a n/a n/a 3.3% n/a n/a n/a n/a

AEG Absolute Equity Performance Market Neutral 3.1% n/a n/a n/a 3.1% n/a n/a n/a n/a

WMK Watermark Market Neutral" Market Neutral 0.1% n/a n/a n/a 0.1% n/a n/a n/a n/a

SNC Sandon Capital" Activist -5.1% n/a n/a n/a -5.1% n/a n/a n/a n/a

MFF MFF Capital Investments" International 12.1% 3.4% -0.4% n/a 12.1% 1.1% -0.1% n/a n/a

PMC Platinum Capital International -5.4% -10.3% -3.5% 5.4% -5.4% -3.6% -0.7% 0.5% n/a

TGG Templeton Global Growth International -3.1% -1.4% -2.8% -7.4% -3.1% -0.5% -0.6% -0.8% n/a

HHV Hunter Hall Global Value International -4.1% -8.5% -10.9% -12.1% -4.1% -2.9% -2.3% -1.3% n/a

PGF PM Capital Global Opp" International -3.9% n/a n/a n/a -3.9% n/a n/a n/a n/a

APL  Antipodes Global Invest Co International n/a n/a n/a n/a n/a n/a n/a n/a n/a

EGI Ellerston Global Investment International -4.4% n/a n/a n/a -4.4% n/a n/a n/a n/a

ALI Argo Global Infrastructure Intl (Infrastructure) 1.2% n/a n/a n/a 1.2% n/a n/a n/a n/a

GVF Global Value Fund Intl (Multi Asset) -3.6% n/a n/a n/a -3.6% n/a n/a n/a n/a

FGG Future Gen Global Invest Co Intl (Fund of Funds) n/a n/a n/a n/a n/a n/a n/a n/a n/a

EAI Ellerston Asian Investments Asia -1.0% n/a n/a n/a -1.0% n/a n/a n/a n/a

PAF PM Capital Asia Asia -6.3% n/a n/a n/a -6.3% n/a n/a n/a n/a

* Refers to the current share price divided by the indicative pre-tax NTA as compared to the average 1, 3, 5 and 10 year Discount/Premium share price to pre-tax NTA as at end of the previous 
month,  over the relevant time period of 1, 3, 5 and 10 years. * Refers to the current share price divided by the indicative pre-tax NTA as compared to the average 1, 3, 5 and 10 year 

Discount/Premium share price to pre-tax NTA  as at end of the previous month, annualised over the relevant time period of 1, 3, 5 and 10 years.

Share Price Impact if Premium/Discount normalises*
Share Price Impact if Premium/Discount normalises 

is annualised+

Avg Error
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Share Indicative Option

ASX Code Company Name Code SOI Options Strike Price NTA^ Price Expiry 100% 70% 50%

AFI AFIC" n/a 1,176,079,463 n/a n/a 6.11$      5.95$        n/a n/a

ARG Argo Investments n/a 693,324,997    n/a n/a 7.98$      7.78$        n/a n/a

DJW Djerriwarrh Investments n/a 219,351,903    n/a n/a 3.83$      3.30$        n/a n/a

AUI Australian United Investments n/a 123,702,655    n/a n/a 8.49$      8.47$        n/a n/a

MLT Milton Corporation n/a 651,963,627    n/a n/a 4.62$      4.52$        n/a n/a

BKI BKI Investment n/a 618,463,068    n/a n/a 1.70$      1.62$        n/a n/a

CIN Carlton Investments n/a 26,474,675      n/a n/a 32.30$    36.28$      n/a n/a

DUI Diversified United Investments n/a 208,711,961    n/a n/a 3.83$      4.06$        n/a n/a

WHF Whitefield n/a 84,005,607      n/a n/a 4.54$      4.92$        n/a n/a

AMH AMCIL n/a 257,976,200    n/a n/a 0.93$      0.95$        n/a n/a

WLE WAM Leaders WLEO 413,087,743    304,024,900 1.10$     1.12$      1.16$        0.02$        17-Nov-17 -1.4% -1.8% -2.2%

FSI Flagship Investments n/a 25,502,736      n/a n/a 1.57$      1.83$        n/a n/a

WAM WAM Capital n/a 633,342,008    n/a n/a 2.47$      1.94$        n/a n/a

MIR Mirrabooka Investments n/a 156,653,048    n/a n/a 2.68$      2.37$        n/a n/a

WIC WestOz Investment Co. WICOB 129,005,588    12,882,851   1.05$     0.99$      1.08$        0.001$      31-Aug-17 -8.7% -8.7% -8.7%

WAX WAM Research" n/a 184,404,085    n/a n/a 1.58$      1.22$        n/a n/a

OZG OzGrowth OZGOB 357,057,040    35,878,202   0.18$     0.16$      0.19$        0.003$      31-Aug-17 -14.9% -14.9% -14.9%

WAA WAM Active WAAO 38,802,828      31,680,247   1.14$     1.13$      1.05$        0.01$        17-Sep-19 7.1% 7.1% 7.1%

CTN Contango Microcap CTNG 168,289,506    265,000       1.30$     0.94$      1.00$        100.500$  31-Mar-20 -6.6% -6.6% -6.6%

ACQ Acorn Capital Invst Fund" n/a 48,930,696      n/a n/a 0.97$      1.08$        n/a n/a

ALF Australian Leaders Fund" n/a 272,523,924    n/a 1.37$     1.28$      1.27$        n/a n/a

CDM Cadence Capital" n/a 274,011,321    n/a 1.43$     1.30$      1.16$        n/a n/a

NCC NAOS Emerging Opp" n/a 59,173,393      n/a n/a 1.40$      1.29$        n/a n/a

FGX Future Generation Invst Comp n/a 349,663,801    n/a n/a 1.10$      1.15$        n/a

AEG Absolute Equity Performance AEGO 92,408,028      70,515,907   1.10$     1.12$      1.12$        n/a 16-Nov-17 0.8% 0.6% 0.5%

WMK Watermark Market Neutral" n/a 87,358,085      n/a n/a 1.00$      0.99$        n/a n/a

SNC Sandon Capital" n/a 48,001,175      n/a n/a 0.98$      0.99$        n/a n/a

MFF MFF Capital Investments" MFFO 484,890,508    58,699,403   1.00$     1.97$      2.31$        0.955$      31-Oct-17 -9.5%# -11.1%# -12.2%#

PMC Platinum Capital n/a 283,753,284    n/a n/a 1.76$      1.66$        n/a n/a

TGG Templeton Global Growth n/a 226,579,182    n/a 1.00$     1.37$      1.49$        n/a n/a

HHV Hunter Hall Global Value n/a 244,204,945    n/a 1.00$     1.18$      1.19$        n/a n/a

PGF PM Capital Global Opp" n/a 349,396,204    n/a n/a 1.11$      1.24$        n/a n/a

APL Antipodes Global Invest Co APLO 302,735,081    266,930,828 1.10$     1.21$      1.20$        0.110$      15-Oct-18 5.1% 4.3% 3.7%

EGI Ellerston Global Investment EGIO 75,871,924      33,599,177   1.00$     1.02$      1.15$        0.046$      10-Apr-18 -7.4% -8.3% -8.9%

ALI Argo Global Infrastructure n/a 143,583,305    n/a 2.00$     1.79$      2.04$        

GVF Global Value Fund n/a 121,333,300    n/a n/a 1.15$      1.10$        n/a n/a

FGG Future Gen Global Invest Co FGGO 277,874,889    271,765,494 1.10$     1.11$      1.15$        0.004$      15-Sep-17 -2.0% -2.4% -2.8%

EAI Ellerston Asian Investments EAIO 113,590,428    65,167,917   1.00$     0.94$      1.06$        n/a 28-Feb-19 -11.2% -11.2% -11.2%

PAF PM Capital Asia n/a 55,861,921      n/a 1.00$     1.14$      1.22$        n/a n/a

 ̂The Indicative NTA has been adjusted for dividends once the security goes ex-date and until the receipt of the new ex-dividend NTA . # The Indicative NTA is the actual reported 
weekly or monthly pre-tax NTA as we have been unable to calculate the Indicative NTA within a reasonable level of accuracy. * Average premium/discounts as at end of the previous 

month. 

Eff. Prem/Disc after % Exc.
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Investment Shares 3 yr Average 3 yr Average 3 yr Average 3 yr Average

ASX Code Company Name Mandate On Issue Options Weekly Volume Weekly Value Monthly Volume Monthly Value

Domestic Equities

AFI AFIC" Large 1,176,079,463   -                1,819,995              10,692,194               7,886,646              46,332,842            

ARG Argo Investments Large 693,324,997      -                911,029                 6,949,906                 3,947,794              30,116,260            

AUI Australian United Investments Large 123,702,655      -                85,834                   657,591                    371,946                 2,849,562              

MLT Milton Corporation Large/Medium 651,963,627      -                827,273                 3,633,822                 3,584,849              15,746,561            

BKI BKI Investment Large/Medium 618,463,068      -                1,034,608              1,683,457                 4,483,300              7,294,980              

CIN Carlton Investments Large/Medium 26,474,675        -                12,373                   383,403                    53,617                   1,661,413              

DUI Diversif ied United Investments Large/Medium 208,711,961      -                227,032                 788,475                    983,805                 3,416,724              

WHF Whitefield Large/Medium 84,005,607        -                122,160                 528,296                    529,362                 2,289,281              

PIC Perpetual Equity Invest Co Large/Medium 253,366,220      -                1,108,371 *             1,081,071 *                4,802,942 *             4,684,640 *             

AMH AMCIL Large/Medium 257,976,200      -                331,934                 303,682                    1,438,379              1,315,953              

QVE QV Equities Large/Medium 275,070,493      -                929,509 *                1,030,453 *                4,027,872 *             4,465,297 *             

WDE Wealth Defender Equity Large/Medium 126,298,387      -                541,869 *                437,650 *                   2,348,101 *             1,896,482 *             

CAM Clime Capital Large/Medium 89,500,008        -                357,424                 312,158                    1,548,836              1,352,684              

FSI Flagship Investments Large/Medium 25,502,736        -                58,735                   88,603                      254,518                 383,946                 

CBC CBG Capital Large/Medium 25,013,576        -                55,571 *                  51,548 *                     240,808 *                223,373 *                

WAM WAM Capital Medium/Small 633,342,008      -                2,935,870              6,481,101                 12,722,101            28,084,772            

MIR Mirrabooka Investments Medium/Small 156,653,048      -                290,494                 777,385                    1,258,806              3,368,670              

WIC WestOz Investment Co. Medium/Small 129,005,588      12,882,851   335,336                 321,654                    1,453,122              1,393,834              

WAX WAM Research Medium/Small 184,404,085      -                793,062                 1,075,282                 3,436,604              4,659,557              

OZG OzGrow th Medium/Small 357,057,040 35,878,202   659,230                 105,142                    2,856,665              455,616                 

CTN Contango Microcap Small/Micro 168,289,506      265,000        1,178,638              1,209,459                 5,107,430              5,240,988              

NCC Naos Emerging Opportunities Small/Micro 59,173,393 -                256,933                 287,437                    1,113,378              1,245,560              

ACQ Acorn Capital Small/Micro 48,930,696 -                310,476                 266,571                    1,345,396              1,155,139              

BTI Bailador Tech Investments Unlisted Tech 120,247,831 -                289,650 *                289,759 *                   1,255,150 *             1,255,622 *             

ALF Australian Leaders Fund Long/Short 272,523,924      -                1,537,378              2,188,134                 6,661,969              9,481,912              

CDM Cadence Capital Long/Short 274,011,321      -                1,442,823              1,990,410                 6,252,234              8,625,111              

WAA WAM Active Long/Short 38,802,828        31,680,247   195,680                 213,678                    847,946                 925,936                 

AEG Absolute Equity Perf Fund Market Neutral 92,408,028        70,515,907   664,479 *                752,878 *                   2,879,411 *             3,262,470 *             

WMK Watermark Market Neutral Market Neutral 87,358,085 -                593,693                 579,284                    2,572,672              2,510,232              

DJW Djerriw arrh Investments Income 219,351,903      -                541,720                 2,227,521                 2,347,455              9,652,592              

PL8 Plato Income Maximiser Income 296,278,408 296,258,407 1,918,143 *             2,097,042 *                8,311,951 *             9,087,182 *             

International Equities

MFF MFF Capital Investments International 484,890,508      58,699,403   1,666,483              2,992,020                 7,221,427              12,965,420            

PMC Platinum Capital International 283,753,284      -                1,088,344              1,859,365                 4,716,156              8,057,250              

APL Antipodes Global Invest Co International 297,733,831      271,932,078 1,666,009 *             1,902,039 *                7,219,372 *             8,242,167 *             

TGG Templeton Global Grow th International 226,579,182      -                994,673                 1,269,643                 4,310,251              5,501,788              

HHV Hunter Hall Global Value International 244,204,945      -                1,568,253              1,903,038                 6,795,762              8,246,497              

PGF PM Capital Global Opp International 349,396,204      -                2,057,925              2,032,675                 8,917,676              8,808,260              

EGI Ellerston Global Investment International 75,871,924        33,599,177   242,425 *                248,363 *                   1,050,508 *             1,076,242 *             

WGF Watermark Global Leaders International 82,809,002        82,799,001   304,286 *                312,289 *                   1,318,571 *             1,353,252 *             

GVF Global Value Fund International 121,333,300 -                410,211 *                430,979 *                   1,777,581 *             1,867,575 *             

ALI Argo Global Infrastructure Intl Infra 143,583,305 -                489,839 *                887,052 *                   2,122,635 *             3,843,892 *             

EAI Ellerston Asian Investment Asia 112,930,244 65,167,917   435,207 *                377,768 *                   1,885,897 *             1,636,993 *             

PAF PM Capital Asian Opp Asia 55,861,921 -                339,497 *                322,891 *                   1,471,155 *             1,399,193 *             

Specialist

FGX Future Gen Investment Comp Fund of Funds 349,663,801      -                1,471,435 *             1,647,377 *                6,376,219 *             7,138,634 *             

FGG Future Gen Global Invest Gbl Fnd of Fnd 279,319,282      270,321,101 1,095,909 *             1,183,134 *                4,748,940 *             5,126,914 *             

SNC Sandon Capital Activist 48,001,175        -                167,011                 154,926                    723,716                 671,345                 

* History less than 3 years
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AUSTRALIAN FOUNDATION INVESTMENT CO (AFI)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Jun-17

Manager: Internal Indirect cost ratio wit h p erf .  f ee: 0.14% Share price $5.81

Listed: 1936 Indirect cost ratio w/ o ut  p erf .  f ee: 0.14% Pre-tax NTA $5.89

Post-tax NTA $5.07

Investment Strategy

Pre-tax NTA -1.4%

Post-tax NTA 14.6%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.24

 Yield 4.1%

Franking 100%

Grossed up yield 5.9%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large /Medium/Small Cap, Balanced/Value/Grow th, Passive/Active , Long/Short Ordinary shares 1176.1m
Derivatives: Options used to generate additional income in its short-term trading portfolio.  Options/other 0.0m
Cash/Debt: $70.4m cash (31 Dec 2016) Fully diluted 1176.1m
Dividend reinvestment plan: Yes, VWAP 5 day average price post ex-date Market capitalisation 6833.0m
Other: Aff iliated w ith AMCIL (AMH), Djerriw arrh (DJW) and Mirrabooka (MIR).

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. AFI share price v ASX All Ords

Share price*

Performance 0.9% 2.6% 8.0% 2.0% 11.3% 4.6%

Index -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 2.4% -0.3% -5.1% -4.8% -0.3% 1.1%

NTA+       

Performance -1.3% 2.8% 11.7% 4.5% 10.7% 4.1%

Benchmark -1.6% 3.2% 14.1% 6.6% 11.8% 3.6%

Active return 0.3% -0.4% -2.4% -2.1% -1.1% 0.5%

Share Price and NTA Top 20 Holdings %
as at 30-Jun-17

Commonw ealth Bank 9.6

Westpac Bank 7.0

BHP Billiton 4.8

National Australia Bank 4.3

Wesfarmers 4.0

ANZ Bank 3.6

CSL 3.5

Rio Tinto 3.4

Telstra 3.3

Risk/Return Indicators Exposure (Top 20) Transurban Group 3.2

Sharpe Standard Amcor 2.9

Share price* Ratio Ratio Deviation Brambles 1.9

Year 1 -0.65 0.83 6.6% Woolw orths 1.9

Year 3 -0.59 -0.09 7.8% AGL Energy 1.7

Year 5 -0.03 0.90 9.2% Oil Search 1.7

NTA+ AMP 1.5

Year 1 -2.10 1.03 8.9% Ramsay Health Care 1.5

Year 3 -1.77 0.14 12.4% Woodside Petroleum 1.4

Year 5 -0.86 0.66 11.5% QBE Insurance Group 1.4

Qube Holdings 1.4

% of Total 64.1

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 

incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared

against the S&P/ASX 200 Accumulat ion. 

Premium/(Discount) share price to:

Investment Personnel: Ross Barker (MD) and Mark Freeman (CIO). Directors: Terrence Campbell 
(Chairman), Ross Barker, Jacqueline Hey, John Paterson, David Peever, Catherine Walter, Peter 
Williams and Graeme Liebelt.

AFI takes a medium to longer term view  of value w hich means that the aim is to buy and hold 
individual stocks for the long term based on selection criteria w hich, in summary, include: formulation 
and execution of the business strategy and its underlying business value; key f inancial indicators, 
including cash f low , prospective price earnings relative to projected grow th, sustainability of 
earnings and dividend yield; and corporate governance practices.

Capital Structure

Information
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ARGO INVESTMENTS (ARG)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Jun-17

Manager: Internal Indirect cost ratio wit h p erf .  f ee: 0.16% Share price $7.67

Listed: 1946 Indirect cost ratio w/ o ut  p erf .  f ee: 0.16% Pre-tax NTA $7.71

Post-tax NTA $6.80

Investment Strategy

Pre-tax NTA -0.5%

Post-tax NTA 12.8%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.305

 Yield 4.0%

Franking 100%

Grossed up yield 5.7%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large /Medium/Small Cap, Balanced/Value/Grow th, Passive/Active , Long/Short Ordinary shares 693.3m
Derivatives: Options used to generate additional income in its short-term trading portfolio.  Options/other 0.0m
Cash/Debt: $245.9m cash (30 Jun '17), $0m Debt (31 Dec '16) Fully diluted 693.3m
Dividend reinvestment plan: Yes,  2% discount to 4 day VWAP from record date Market capitalisation 5317.8m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. ARG share price v ASX All Ords

Share price*

Performance 1.7% 4.9% 8.4% 4.1% 12.7% 3.7%

Index -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 3.2% 2.0% -4.7% -2.7% 1.1% 0.2%

NTA+

Performance -1.7% 3.0% 12.9% 5.8% 11.4% 3.6%

Benchmark -1.6% 3.2% 14.1% 6.6% 11.8% 3.6%

Active return -0.1% -0.2% -1.2% -0.8% -0.4% 0.0%

Share Price and NTA Top 20 Holdings %
as at 30-Jun-17

Westpac Bank 6.3            

ANZ Bank 5.2            

Commonw ealth Bank 4.9            

Wesfarmers 4.0            

Macquarie Group 4.0            

BHP Billiton 3.6            

Telstra 3.5            

NAB 3.3            

CSL 2.8            

Risk/Return Indicators Exposure (Top 20) Rio Tinto 2.8            

Sharpe Standard Australian United Investment 2.3            

Share price* Ratio Ratio Deviation Milton Corporation 2.2            

Year 1 -0.61 1.65 3.6% Woolw orths 2.0            

Year 3 -0.30 0.19 7.9% Ramsay Health Care 1.9            

Year 5 0.12 1.10 8.8% Sydney Airport 1.9            

NTA+ APA Group 1.7            

Year 1 -0.67 1.34 7.8% AGL Energy 1.7            

Year 3 -0.50 0.28 11.4% Amcor 1.5            

Year 5 -0.26 0.78 10.6% Origin Energy 1.4            

Sonic Healthcare 1.3            

% of Total 58.3

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 

incorporate franking. Index returns ,however, are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared

against the S&P/ASX 200 Accumulat ion Index. 

Premium/(Discount) share price to:

Investment Personnel: Jason Beddow  (MD), Andy Forster (SIO), Brydie Lloyd-Roberts, Paul Frost, 
Daniel Cuthbertson and Colin Whitehead. Directors: Ian Martin AM (Chairman), Russell Higgins AO, 
Anne Brennan, Jason Beddow , Chris Cuffe AO, Joycelyn Morton and Roger Davis.

ARG's objective is to maximise long-term returns to shareholders through a balance of capital and 
dividend grow th. The Company seeks to invest in quality companies that display sound management 
and a capability to grow  profitability to fund increasing dividend payments. ARG is a value orientated, 
bottom-up stock picker w hose objective is to buy on price w eakness and hold for the long-term. ARG 
characterises itself as moderately benchmark aw are, value driven and fundamentally based.

Capital Structure
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AUSTRALIAN UNITED INVESTMENT CO (AUI)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Jun-17

Manager: Internal Indirect cost ratio wit h p erf .  f ee: 0.10% Share price $8.09

Listed: 1953 Indirect cost ratio w/ o ut  p erf .  f ee: 0.10% Pre-tax NTA $8.57

Post-tax NTA $7.46

Investment Strategy

Pre-tax NTA -5.6%

Post-tax NTA 8.4%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.34

 Yield 4.2%

Franking 100%

Grossed up yield 6.0%

Key Information
Exposure: /

Style: Ordinary shares 123.7m
Derivatives: n/a Options/other 0.0m
Cash/Debt: $21.5m cash, $130.6m Debt (31 Dec. '16) Fully diluted 123.7m
Dividend reinvestment plan: 5 day average price from ex-date. Market capitalisation 1000.8m
Other: Aff iliated w ith DUI

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. AUI share price v ASX All Ords

Share price*

Performance 3.5% 7.4% 18.4% 4.8% 12.9% 3.4%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 5.0% 4.5% 5.3% -2.0% 1.3% -0.1%

NTA+

Performance -1.4% 4.7% 18.0% 4.9% 11.2% 3.2%

Benchmark -1.6% 3.2% 14.1% 6.6% 11.8% 3.6%

Active return 0.2% 1.5% 3.9% -1.7% -0.6% -0.4%

Share Price and NTA Top 20 Holdings %

as at 30-Jun-17

Commonw ealth Bank 8.9

ANZ Bank 6.8

Westpac Bank 6.4

National Australia Bank 5.6

Wesfarmers 4.7

CSL 4.6

Diversif ied United Investment 4.5

Transurban Group 4.2

Rio Tinto 4.0

Risk/Return Indicators Exposure (Top 20) BHP Billiton 3.6

Sharpe Standard Woodside Petroleum 3.1

Share price* Ratio Ratio Deviation Woolw orths 2.6

Year 1 0.56 2.05 7.8% Telstra 2.2

Year 3 -0.22 0.18 12.1% Sonic Healthcare 2.0

Year 5 0.16 0.82 12.1% AMP 2.0

NTA+ Ramsay Health Care 1.9

Year 1 0.99 1.39 11.2% Brambles 1.7

Year 3 -0.48 0.16 13.9% Event Hospitality and Entertainment 1.7

Year 5 -0.18 0.63 13.0% Sydney Airport 1.5

Lend Lease Group 1.5

% of Total 73.5

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the S&P/ASX 200 Accumulat ion Index. 

Premium/(Discount) share price to:

Investment Personnel/Directors: Charles Goode AC (Chairman), Peter Wetherall, Frederick Grimw ade 
and Jim Craig.

AUI is an investment company w hich seeks, through careful portfolio management, to reduce risk and 
improve income from dividends and interest so as to maintain and grow  dividend distributions to 
shareholders over the long term.  AUI w as founded in 1953 by the late Sir Ian Potter and The Ian 
Potter Foundation Ltd is today the Company's largest single shareholder.

Capital Structure
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MILTON CORPORATION (MLT)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: All Ordinaries Accumulation as at 30-Jun-17

Manager: Internal Indirect cost ratio wit h p erf .  f ee: 0.13% Share price $4.51

Listed: 1958 Indirect cost ratio w/ o ut  p erf .  f ee: 0.13% Pre-tax NTA $4.51

Post-tax NTA $3.99

Investment Strategy

Pre-tax NTA 0.0%

Post-tax NTA 13.0%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.186

 Yield 4.1%

Franking 100%

Grossed up yield 5.9%

Key Information
Exposure: International/ Capital Structure
Style: Ordinary shares 652.0m
Derivatives: n/a Options/other 0.0m
Cash/Debt: $118.4m Cash (30 Jun '17) Fully diluted 652.0m
Dividend reinvestment plan: Yes, 5 day VWAP post record date Market capitalisation 2940.4m

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. MLT share price v ASX All Ords

Share price*

Performance 2.3% 5.5% 10.0% 4.1% 12.9% 4.7%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 3.8% 2.6% -3.1% -2.7% 1.3% 1.2%

NTA+  

Performance -2.8% 2.9% 11.5% 5.6% 11.2% 4.2%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -1.3% 0.0% -1.6% -1.2% -0.4% 0.7%

Share Price and NTA Top 20 Holdings %
as at 30-Jun-17

Westpac Bank             10.8 

Commonw ealth Bank               8.8 

W H Soul Pattinson               5.2 

National Australia Bank               4.8 

Wesfarmers               3.9 

ANZ Bank               3.3 

BHP Billiton               2.9 

Bank of Queensland               2.8 

CSL               2.8 

Risk/Return Indicators Exposure (Portfolio) Woolw orths               2.5 

Sharpe Standard Perpetual               2.3 

Share price* Ratio Ratio Deviation AGL Energy               2.3 

Year 1 -0.40 1.56 4.8% Telstra               2.2 

Year 3 -0.29 0.14 10.3% Bendigo and Adelaide Bank               2.2 

Year 5 0.14 0.87 11.4% Macquarie Group               2.0 

NTA+ Suncorp Group               1.7 

Year 1 -0.82 1.00 9.0% AP Eagers               1.7 

Year 3 -0.41 0.25 12.1% ALS               1.5 

Year 5 -0.15 0.71 11.4% Brickw orks               1.5 

Transurban Group               1.4 

% of Total 66.6

MLT is a long-term investor in companies, trusts, stapled securities and property.  MLT seeks to 
invest in w ell-managed companies and trusts w ith a profitable history and w ith the expectation of 
sound dividend grow th. MLT is not a speculative investor and does not sell its assets to increase 
profit for distribution to shareholders.  Capital profits are reinvested by the Company for the benefit of 
shareholders.

Investment Personnel: Frank Gooch (MD), Sharon Johnson, Michael Borg and Michelle Wigglesw orth. 
Investment Commitee: Rob Millner, Kevin Eley, John Church and Frank Gooch. Directors: Robert Millner 
(Chairman), Kevin Eley, Ian Pollard, Frank Gooch, John Church and Graeme Crampton

*+ M easurement of  a listed investment company’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  
dividends, however, does not incorporate franking. Index returns however are ent irely before tax measures. Listed investment company returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the S&P/ASX All Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:
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BKI INVESTMENT CO (BKI)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: S&P/ASX 300 Accumulation as at 30-Jun-17

Manager: External (Contact Asset Mgmt) Indirect cost ratio wit h p erf .  f ee: 0.14% Share price $1.62

Listed: 2003 Indirect cost ratio w/ o ut  p erf .  f ee: 0.14% Pre-tax NTA $1.61

Post-tax NTA $1.52

Investment Strategy

Pre-tax NTA 0.6%

Post-tax NTA 6.6%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.0725

 Yield 4.5%

Franking 100%

Grossed up yield 6.4%

Key Information
Exposure: International/ Capital Structure
Style: Ordinary shares 618.5m
Derivatives: n/a Options/other 0.0m
Cash/Debt: $50m cash (30 Jun' 17) Fully diluted 618.5m
Dividend reinvestment plan: Yes, 5 day VWAP post record date Market capitalisation 1001.9m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. BKI share price v ASX All Ords

Share price*

Performance 1.3% 1.9% 7.3% 3.9% 12.0% 5.7%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 2.8% -1.0% -5.8% -2.9% 0.4% 2.2%

NTA+

Performance -2.4% 2.3% 8.7% 4.1% 9.2% 4.2%

Benchmark -1.6% 3.1% 13.8% 6.6% 11.6% 3.4%

Active return -0.8% -0.8% -5.1% -2.5% -2.4% 0.8%

Share Price and NTA Top 20 Holdings %
as at 30-Jun-17

Commonw ealth Bank             9.3 

National Australia Bank             8.0 

Westpac Bank             6.9 

ANZ Bank             4.5 

Wesfarmers             4.2 

Telstra             4.0 

APA Group             3.4 

AGL Energy             3.2 

Transurban Group             3.1 

Risk/Return Indicators Exposure (Top 20) TPG Telecom             2.9 

Sharpe Standard Woolw orths             2.7 

Share price* Ratio Ratio Deviation Sydney Airport             2.4 

Year 1 -0.52 0.58 8.3% New  Hope Corporation             2.3 

Year 3 -0.31 0.12 10.7% IAG             2.1 

Year 5 0.04 0.77 11.6% Macquarie Group             2.0 

NTA+ ASX             2.0 

Year 1 -2.22 0.65 9.5% Invocare             2.0 

Year 3 -1.05 0.12 11.7% Sonic Healthcare             2.0 

Year 5 -1.00 0.57 10.8% Challenger             2.0 

Ramsay HealthCare             1.9 

% of Total 70.9

*+ M easurement of  a listed investment company’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  
dividends, however, does not incorporate franking. Index returns however are ent irely before tax measures. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the S&P/ASX 300 Accumulat ion. 

Premium/(Discount) share price to:

Investment Personnel: Tom Millner, Will Culbert. Directors: Robert Millner (Chairman), Alexander Payne, 
David Hall, Ian Huntley

BKI invests w ith a long-term horizon in companies, trust and interest bearing securities, w ith a focus 
on w ell-managed businesses w ith a profitable history and sound dividend or distribution grow th 
prospects. The portfolio had been built over 15 years, prior to being acquired by BKI and listed in 
2003.
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CARLTON INVESTMENTS (CIN)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Jun-17

Manager: Internal Indirect cost ratio wit h p erf .  f ee: 0.08% Share price $31.50

Listed: 1970 Indirect cost ratio w/ o ut  p erf .  f ee: 0.08% Pre-tax NTA $36.65

Post-tax NTA $30.37

Investment Strategy

Pre-tax NTA -14.1%

Post-tax NTA 3.7%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $1.23

 Yield 3.9%

Franking 100%

Grossed up yield 5.6%

Key Information
*included a 7.0 cent special dividend

Exposure: International/ Capital Structure
Style: Ordinary shares 26.5m
Derivatives: n/a Options/other 0.1m
Cash/Debt: $14.3m cash(30 Jun '17), $0 Debt (31 Dec '16) Fully diluted 26.6m
Dividend reinvestment plan: Suspended Market capitalisation 834.0m
Other: Share buy-back currently in place.

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. CIN share price v ASX All Ords

Share price*

Performance -1.0% 1.2% 3.2% 8.8% 19.3% 8.1%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 0.5% -1.7% -9.9% 2.0% 7.7% 4.6%

NTA+

Performance -0.5% 0.5% 6.7% 10.2% 15.5% 7.8%

Benchmark -1.6% 3.2% 14.1% 6.6% 11.8% 3.6%

Active return 1.1% -2.7% -7.4% 3.6% 3.7% 4.2%

Returns have been calculated on the share price on an accumulat ion basis

Share Price and NTA Top 20 Holdings %
as at 30-Jun-17

Event Hospitality and Ent                42.6 

National Australia Bank                  6.7 

Westpac Bank                  5.6 

Commonw ealth Bank                  4.9 

AGL                  4.2 

ANZ Bank                  3.0 

Wesfarmers                  2.5 

Perpetual                  2.5 

Telstra                  1.9 

Risk/Return Indicators Exposure (Top 20) BHP Billiton                  1.9 

Sharpe Standard Bank of Queensland                  1.7 

Share price* Ratio Ratio Deviation Gow ing Bros                  1.6 

Year 1 -1.08 0.16 4.7% Amcor                  1.4 

Year 3 0.20 0.55 11.3% James Hardie                  1.3 

Year 5 0.69 1.18 13.8% Bendigo & Adelaide Bank                  1.3 

NTA+ Orica                  1.2 

Year 1 -0.77 0.45 9.6% APA Group                  0.9 

Year 3 0.39 0.65 11.6% LendLease Group                  0.9 

Year 5 0.44 1.18 10.6% Origin Energy                  0.8 

Rio Tinto                  0.8 

% of Total 87.7

*+ M easurement of  a listed investment company’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, 
however, does not incorporate franking. Index returns however are ent irely before tax measures. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the S&P/ASX 200 Accumulat ion. 

Premium/(Discount) share price to:

Directors: Mr Alan Rydge (Chairman), Mr Anthony Clark and Mr Murray Bleach.

CIN's investment strategy is to invest in established listed blue chip stocks that provide high levels of 
sustainable income through fully franked dividends. It is the mandate of the LIC to only dispose of 
investments through takeovers, mergers or other exceptional circumstances that may arise from time to 
time. 

Information
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DIVERSIFIED UNITED INVESTMENT (DUI)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Jun-17

Manager: Internal Indirect cost ratio wit h p erf .  f ee: 0.13% Share price $3.72

Listed: 1991 Indirect cost ratio w/ o ut  p erf .  f ee: 0.13% Pre-tax NTA $4.00

Post-tax NTA $3.47

Investment Strategy

Pre-tax NTA -7.0%

Post-tax NTA 7.2%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.14

 Yield 3.8%

Franking 100%

Grossed up yield 5.4%

Key Information
Exposure: /

Style: Ordinary shares 208.7m
Derivatives: n/a Options/other 0.0m
Cash/Debt: $17.7m cash, $95.1m Debt (31 Dec '16) Fully diluted 208.7m
Dividend reinvestment plan: Yes, 5 day average price from ex date Market capitalisation 776.4m
Other: Aff iliated w ith AUI

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. DUI share price v ASX All Ords

Share price*

Performance 1.9% 7.9% 18.5% 6.3% 14.8% 3.9%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 3.4% 5.0% 5.4% -0.5% 3.2% 0.4%

NTA+

Performance -0.7% 6.5% 17.6% 6.8% 13.0% 4.0%

Benchmark -1.6% 3.2% 14.1% 6.6% 11.8% 3.6%

Active return 0.9% 3.3% 3.5% 0.2% 1.2% 0.4%

Share Price and NTA Top 20 Holdings %
as at 30-Jun-17

Commonw ealth Bank            8.9 

CSL            8.4 

Westpac Bank            6.2 

ANZ Bank            6.2 

Transurban Group            5.1 

National Australia Bank            4.8 

Vanguard VEU ETF            3.4 

Woodside Petroleum            3.2 

Rio Tinto            3.2 

Risk/Return Indicators Exposure (Top 25) BHP Billiton            3.0 

Sharpe Standard Wesfarmers            2.8 

Share price* Ratio Ratio Deviation Vanguard VTS ETF            2.6 

Year 1 0.75 1.39 11.6% Lend Lease            2.1 

Year 3 -0.07 0.29 12.8% Washington H Soul Pattinson & Co            2.0 

Year 5 0.41 0.89 13.2% Woolw orths            2.0 

NTA+ Sydney Airport            1.9 

Year 1 0.95 1.42 10.7% AMP            1.9 

Year 3 0.04 0.30 13.8% Macquarie Atlas Roads            1.6 

Year 5 0.33 0.77 12.8% Suncorp Group            1.6 

Oil Search            1.5 

% of Total 72.4

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the S&P/ASX 200 Accumulat ion. 

Premium/(Discount) share price to:

Directors: Charles Goode AC (Chairman), Stephen Hiscock (Non-Executive Director), Andrew  Larke 
(Non-Executive Director) and Anthony Burgess (Non-Executive Director).

DUI seeks a mixture of current income and longer term capital gains w ithin acceptable levels of risk. It 
takes a medium to longer term view , investing in a diversif ied portfolio of Australian equities, listed 
property trusts, short term deposits and international equity via exchange traded funds. 

Capital Structure
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WHITEFIELD (WHF)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: S&P/ASX 200 Ind Accumulation as at 30-Jun-17

Manager: White Funds Management Pty Ltd Indirect cost ratio wit h p erf .  f ee: 0.40% Share price $4.54

Listed: 1923 Indirect cost ratio w/ o ut  p erf .  f ee: 0.40% Pre-tax NTA $4.91

Post-tax NTA $4.51

Investment Strategy

Pre-tax NTA -7.5%

Post-tax NTA 0.7%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.17

 Yield 3.7%

Franking 100%

Grossed up yield 5.3%

Key Information
Exposure: International/

Style: Ordinary shares 84.0m
Derivatives: n/a Options/other 0.4m
Cash/Debt: $0.9m Cash (30 Jun '17), $0.0m Debt, $41.6m Hybrid (31 Mar '17) Fully diluted 84.4m
Dividend reinvestment plan: Yes, 2.5% discount to a 5 day VWAP from (and including) ex-date Market capitalisation 381.4m
Other: N/A

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. WHF share price v ASX All Ords

Share price*

Performance 3.3% 7.6% 14.3% 7.1% 16.6% 4.5%

Benchmark -1.4% 3.8% 12.6% 8.8% 15.0% 5.1%

Active return 4.7% 3.8% 1.7% -1.7% 1.6% -0.6%

NTA+

Performance -1.7% 3.2% 10.8% 7.9% 15.3% 4.0%

Benchmark -1.4% 3.8% 12.6% 8.8% 15.0% 5.1%

Active return -0.3% -0.6% -1.8% -0.9% 0.3% -1.1%

Share Price and NTA Top 20 Holdings %
as at 30-Jun-17

Commonw ealth Bank               9.8 

Westpac Bank               7.4 

ANZ Bank               6.1 

National Australia Bank               6.1 

CSL               4.0 

Wesfarmers               3.3 

Telstra               3.2 

Woolw orths               2.4 

Macquarie Group               2.2 

Risk/Return Indicators Exposure (Portfolio) Scentre Group               2.1 

Sharpe Standard AGL Energy               1.9 

Share price* Ratio Ratio Deviation Insurance Australia Group               1.9 

Year 1 0.22 2.69 4.4% Transurban Group               1.8 

Year 3 -0.20 0.54 8.2% Amcor               1.4 

Year 5 0.20 1.33 10.2% Aurizon Holdings               1.3 

NTA+ Cimic Group               1.2 

Year 1 -2.04 0.76 10.9% Stockland               1.2 

Year 3 -0.41 0.37 14.2% Orica               1.2 

Year 5 0.12 0.92 13.2% QBE Insurance Group               1.2 

Sydney Airport               1.2 

% of Total 60.8

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the S&P/ASX 200 Industrials Accumulat ion Index. + The NTA has been compared
against the S&P/ASX 200 Industrials Accumulat ion. 

Premium/(Discount) share price to:

Investment Personnel: Angus Gluskie (Chief Executive Off icer). Directors: David Ilif fe (Chairman), 
Angus Gluskie, Martin Fow ler, Lance Jenkins and Will Seddon. 

WHF seeks to ow n a portfolio of attactively priced businesses w ith a proven or strengthening ability to 
deliver shareholder value. Its investment strategy utilises a disciplined quantitative and qualitative 
process to identify and assess Quality, Intrinsic Value and Mispricing, and w ill seek to invest w here 
these elements favour their shareholders. It takes a style neutral approach w hich is designed to 
provide a diversif ied return despite their focus on industrials. 

Capital Structure

Information

Fin

IndDisc

Stap

Tel

Mat

Hlth

Prop
Tech Util Cash

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

$1.00

$2.00

$3.00

$4.00

$5.00

$6.00

$7.00

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017

Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS)



/,67('�,19(670(17�&203$1,(6�    �� 

PERPETUAL EQUITY INVESTMENT CO (PIC)
Domestic Focussed Share Price and NTA Summary

Mandate: Aust/Intl Listed Equities Benchmark: S&P/ASX 300 Accum as at 30-Jun-17

Manager: Perpetual Investment Mgmt Indirect cost ratio wit h p erf .  f ee: 1.30% Share price $1.04

Listed: Dec-14 Indirect cost ratio w/ o ut  p erf .  f ee: 1.30% Pre-tax NTA $1.11

Post-tax NTA $1.10

Investment Strategy

Pre-tax NTA -6.5%

Post-tax NTA -5.7%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.042

 Yield 4.1%

Franking 100%

Grossed up yield 5.8%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large /Medium/Small Cap, Balanced/Value /Grow th, Passive/Active , Long/Short Ordinary shares 253.4m
Derivatives: Can use derivatives to hedge currency & securities, and short term invest. strategy Options/other 0.0m
Cash/Debt: $58.9m cash (30 Jun '17) $0m Debt (31 Dec '16) Fully diluted 253.4m
Dividend Reinvestment Plan: Yes Market capitalisation 262.2m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. PIC share price v ASX All Ords

Share price*

Performance 1.5% 6.7% 16.6% n/a n/a n/a

Index -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 3.0% 3.8% 3.5% n/a n/a n/a

NTA+

Performance 0.8% 2.7% 14.2% n/a n/a n/a

Benchmark -1.6% 3.1% 13.8% 6.6% 11.6% 3.4%

Active return 2.4% -0.4% 0.4% n/a n/a n/a

Share Price and NTA Top Holdings %
as at 30-Jun-17

Domestic Securites

Woolw orths 7.7

Westpac Banking Corp 6.9

CYBG PLC 5.7

Star Ent Group 5.5

Medibank Private 4.6

International Securities

AXA SA 4.2

Risk/Return Indicators ING Group NV 4.0

Information Sharpe Standard Shire PLC 3.8

Share price* Ratio Ratio Deviation % of Total 42.4

Year 1 0.34 1.87 0.08

Year 3 n/a n/a n/a Gross Portfolio Structure
Year 5 n/a n/a n/a as at 30-Jun-17

NTA+ Australian Securities 57%

Year 1 0.06 1.31 0.09 Global Securities 22%

Year 3 n/a n/a n/a Cash 21%

Year 5 n/a n/a n/a % of Total 100.0%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been
compared against the S&P/ASX 300 Accumulat ion Index. 

Premium/(Discount) share price to:

Investment Personnel: Vince Pezzullo, Paul Skamvougeras, Nathan Hughes, Anthony Aboud, 
Anthony Cay, Jack Collopy, Garry Laurence. Directors: Nancy Fox (Chair), Virginia Malley, John 
Edstein, Christine Feldmanis, Geoff Lloyd

PIC’s concentrated portfolio w ill primarily consist of mid cap Australian companies along w ith a 
smaller portion of global listed securities in an attempt to generate outperformance relative to the 
benchmark.  The Manager w ill undertake a bottom up research approach to identify companies w ith 
four key quality characteristics; sound management, conservative debt (typically d/e ratio less than 
50%), quality of business, and recurring earnings.  The portfolio w ill traditionally consist betw een 
20-40 securities. 

Capital Structure
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AMCIL (AMH)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Jun-17

Manager: Internal Indirect cost ratio wit h p erf .  f ee: 0.68% Share price $0.92

Listed: 2000 Indirect cost ratio w/ o ut  p erf .  f ee: 0.68% Pre-tax NTA $0.95

Post-tax NTA $0.89

Investment Strategy

Pre-tax NTA -3.7%

Post-tax NTA 2.8%

Historic Dividend (prior 12-mths)

Personnel Dividends (net)* $0.035

 Yield 3.8%

Franking 100%

Grossed up yield 5.5%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives, Cash Capital Structure
Style: Large /Medium /Small Cap, Balanced/Value/Grow th, Passive/Active, Long/Short Ordinary shares 258.0m
Derivatives: Options occasionally used to generate additional income.  Options/other 0.0m
Cash/Debt: $15.0m cash (30 Jun '17) Fully diluted 258.0m
Dividend reinvestment plan: 2.5% discount to 5 day average price post ex-date Market capitalisation 236.0m
Other: Aff iliated w ith AFIC (AFI), Djerriw arrh (DJW) and Mirrabooka (MIR).

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. AMH share price v ASX All Ords

Share price*

Performance 1.1% -2.7% -1.2% 3.1% 10.7% 7.3%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 2.6% -5.6% -14.3% -3.7% -0.9% 3.8%

NTA+

Performance 0.6% 1.7% 5.3% 5.0% 10.0% 6.3%

Benchmark -1.6% 3.2% 14.1% 6.6% 11.8% 3.6%

Active return 2.2% -1.5% -8.8% -1.6% -1.8% 2.7%

Share Price and NTA Top 20 Holdings %
as at 30-Jun-17

Mainfreight 4.3

BHP Billiton 4.1

Lifestyle Communities 4.1

Commonw ealth Bank of Australia 3.8

National Australia Bank 3.8

CSL 3.6

Brambles 3.5

Qube Holdings 3.4

James Hardie Industries 3.3

Risk/Return Indicators Exposure (Top 20) Westpac Banking Corporation 3.2

Sharpe Standard QBE Insurance Group 2.9

Share price* Ratio Ratio Deviation IRESS 2.7

Year 1 -1.42 -0.34 10.6% Oil Search 2.6

Year 3 -0.41 0.03 11.5% Transurban Group 2.6

Year 5 -0.08 0.53 14.2% Wesfarmers 2.4

NTA+ Treasury Wine Estates 2.4

Year 1 -1.63 0.43 8.2% Incitec Pivot 2.1

Year 3 -0.29 0.22 10.7% Amcor 2.1

Year 5 -0.37 0.68 10.1% TPG Telecom 2.0

AMP 1.9

% of Total 60.7

AMCIL’s concentrated portfolio covers both large and small companies. The number of companies in
the portfolio w ill usually comprise 30 to 40 stocks depending on market conditions and thematic
investment opportunities. The selection of stocks in the portfolio is based on attractive valuations as
w ell as the outlook for grow th and the competitive structure of the industry.

* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared

against the S&P/ASX 200 Accumulat ion. 

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 

incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

Investment Personnel: Ross Barker (Managing Director) and Mark Freeman (Chief Investment Off icer). 
Directors: Bruce Teele (Chairman), Ross Barker, Siobhan McKenna, Rupert Myer, Roger Brow n, Jon 
Webster and Bob Santamaria. 

Premium/(Discount) share price to:
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QV EQUITIES (QVE)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian Listed Equities Benchmark: S&P/ASX 300 Ex-20 Accum as at 30-Jun-17

Manager: Investors Mutual Indirect cost ratio wit h p erf .  f ee: 1.10% Share price $1.34

Listed: Aug-14 Indirect cost ratio w/ o ut  p erf .  f ee: 1.10% Pre-tax NTA $1.21

Post-tax NTA $1.16

Investment Strategy

Pre-tax NTA 10.8%

Post-tax NTA 15.4%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.038

 Yield 2.8%

Franking 100%

Grossed up yield 4.1%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large/Medium/Small Cap, Balanced/Value /Growth, Passive/Active, Long/Short Ordinary shares 275.1m
Derivatives: Used for arbitrage or to replicate underlying positions Options/other 0.0m
Cash/Debt: $82.2m cash (30 Jun '17) $0m Debt (31 Dec '16) Fully diluted 275.1m
Dividend Reinvestment Plan: Yes Market capitalisation 368.6m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. QVE share price v ASX All Ords

Share price*

Performance 8.1% 8.5% 28.0% n/a n/a n/a

Index -1.6% 3.1% 13.8% n/a n/a n/a

Active return 9.7% 5.4% 14.2% n/a n/a n/a

NTA+

Performance 2.1% 3.9% 12.7% n/a n/a n/a

Benchmark 2.1% 6.5% 13.6% n/a n/a n/a

Active return 0.0% -2.6% -0.9% n/a n/a n/a

Share Price and NTA Top Holdings
as at 30-Jun-17

Sonic Healthcare 3.6

Pact 3.2

Fletcher Building 3.2

Clydesdale Bank 3.2

Spark Infrastructure 3.1

Ansell 3.1

Bank of Queensland 3.1

Caltex 3.0

Amcor 2.9

Risk/Return Indicators Exposure (Portfolio) Tox Free 2.9

Information Sharpe Standard % of Total             31.3 

Share price* Ratio Ratio Deviation

Year 1 0.83 2.09 0.12

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

NTA+

Year 1 -0.19 1.34 0.08

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 

incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX 300 Accumulat ion Index. + The NTA has been compared against

the S&P/ASX 300 ex 20 Accumulat ion Index. 

Premium/(Discount) share price to:

Investment Personnel: Anton Tagliaferro, Simon Conn. Directors: Peter McKillop (Chairman), John 
McBain, Jennifer Horrigan, Anton Tagliaferro, Simon Conn.

QVE’s primary objective is to achieve long term value through a combination of capital grow th and 
income. This w ill be established by holding a diversif ied portfolio outside the S&P/ASX 20 Index. 
QVE w ill hold 20-50 stock predominately from the S&P/ASX 300 –ex Top 20. The Company seeks to 
invest in quality companies that display four key characteristics; an established competitive 
advantage, recurring and predictable earnings, strong management, and ability to grow  over time.  
QVE characterises itself as value-driven investor, w ith a bottom-up research approach.
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WEALTH DEFENDERS EQUITY (WDE)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian Listed Equities Benchmark: S&P/ASX 300 Accum as at 30-Jun-17

Manager: Perennial Value Mgmt Indirect cost ratio wit h p erf .  f ee: 1.42% Share price $0.80

Listed: May-15 Indirect cost ratio w/ o ut  p erf .  f ee: 1.42% Pre-tax NTA $0.92

Post-tax NTA $0.95

Investment Strategy

Pre-tax NTA -13.6%

Post-tax NTA -16.6%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.020

 Yield 2.5%

Franking 100%

Grossed up yield 3.6%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large /Medium/Small Cap, Balanced/Value /Grow th, Passive/Active , Long/Short Ordinary shares 126.3m
Derivatives: Used to reduce magnitude of negative returns in falling market. Options/other 0.0m
Cash/Debt: $5.81m cash (30 Jun '17), $0m Debt (31 Dec '16) Fully diluted 126.3m
Dividend Reinvestment Plan: Yes, 2.5% discount Market capitalisation 100.4m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. WDE share price v ASX All Ords

Share price*

Performance 2.6% 0.0% 13.2% n/a n/a n/a

Index -1.6% 3.1% 13.8% 6.6% 11.6% 3.4%

Active return 4.2% -3.1% -0.6% n/a n/a n/a

NTA+

Performance -1.6% 0.8% 9.3% n/a n/a n/a

Benchmark -1.6% 3.1% 13.8% 6.6% 11.6% 3.4%

Active return 0.0% -2.3% -4.5% n/a n/a n/a

Share Price and NTA Top Holdings %
as at 30-Jun-17

BHP Billiton 6.5

Commonw ealth Bank 6.3

National Australia Bank 5.8

Westpac Bank 4.8

ANZ Bank 4.1

Suncorp Group 3.5

AMP 3.4

Telstra 3.4

Woodside Petroleum 3.1

Risk/Return Indicators Macquarie Group 3.1

Information Sharpe Standard Woolw orths 2.9

Share price* Ratio Ratio Deviation Westfield Corp 2.9

Year 1 -0.04 0.91 0.12 Caltex Australia 2.7

Year 3 n/a n/a n/a Amcor 2.6

Year 5 n/a n/a n/a Cybg PLC 2.4

NTA+ Vocus Group 2.2

Year 1 -1.28 1.07 0.06 Janus Henderson 2.2

Year 3 n/a n/a n/a Gatew ay Lifestyle 2.1

Year 5 n/a n/a n/a Wesfarmers 2.0

Lendlease Group 1.8

% of Total 67.8

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX 300 Accumulat ion Index. + The NTA has been compared against
the S&P/ASX 300 Accumulat ion Index. 

Premium/(Discount) share price to:

Investment Personnel: John Murray, Stephen Bruce, Dan Bosscher, Grant Oshry, Andrew  Smith, 
Scott Stew art. Directors: Alan Schoenheimer (Chairman), Paul Clitheroe, Richard Morath, Anthony 
Patterson & John Murray.

WDE has a dual objective of outperforming the ASX 300 Accumulation Index and using dynamic 
asset allocation and derivative protection strategies to provide dow nside protection through the 
market cycles. The manager invests in a diversif ied portfolio of Australian shares, w ith an ex-ASX 
top 20 bias. The portfolio is expected to contain betw een 35 and 100 securities.  

Capital Structure
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CLIME CAPITAL (CAM)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: All Ordinaries Accumulation as at 30-Jun-17

Manager: Clime Asset Management Indirect cost ratio wit h p erf .  f ee: 1.95% Share price $0.87

Listed: Apr-04 Indirect cost ratio w/ o ut  p erf .  f ee: 1.95% Pre-tax NTA $0.89

Post-tax NTA $0.90

Investment Strategy

Pre-tax NTA -2.2%

Post-tax NTA -3.3%

Historic Dividend (prior 12-mths)

Personnel Dividends (net)* $0.048

 Yield* 5.5%

Franking* 100%

Grossed up yield* 7.9%

Key Information
Exposure: / Capital Structure
Style: Ordinary shares 89.5m
Derivatives: The manager has the ability to use derivatives to manage excessive risk concentrations. Options/other 0.0m
Cash (Fixed Income)/Debt: Cash $16.17m (30 Jun '17), Debt $0.0m (31 Dec '16) Fully diluted 89.5m
Dividend reinvestment plan: Yes, at 1% discount to 4-day VWAP from (and incl.) record date. Market capitalisation 77.9m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. CAM share price v ASX All Ords

Share price*

Performance -1.5% 1.6% 18.8% 1.4% 5.6% 2.1%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 0.0% -1.3% 5.7% -5.4% -6.0% -1.4%

NTA+

Performance -0.9% -2.8% 6.7% -0.9% 2.0% 0.8%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 0.6% -5.7% -6.4% -7.7% -9.6% -2.7%

Share Price and NTA Top Holdings %
as at 30-Jun-17

Domestic Equities

ANZ Bank               4.6 

Janus Henderson               4.6 

National Australia Bank               4.4 

APN Outdoor Group               4.0 

Qube Holdings               3.8 

Ramsay Healthcare               3.8 

Collins Foods               3.6 

Gatew ay Lifestyle Group               3.6 

Risk/Return Indicators Exposure (Net portfolio) HFA Holdings               2.7 

Sharpe Standard Citadel Group               2.5 

Share price* Ratio Ratio Deviation International Equities

Year 1 0.47 1.60 10.2% Medtronic Plc               1.2 

Year 3 -0.52 -0.13 9.7% Cognizant Tech Solutions               1.1 

Year 5 -0.54 0.23 11.1% China Mobile               1.1 

NTA+ % of Total             40.9 

Year 1 -1.10 0.54 7.8%

Year 3 -1.38 -0.37 9.6%

Year 5 -1.45 -0.12 9.0%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking or opt ions. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

Premium/(Discount) share price to:CAM offers investors the opportunity to invest in a value focused  closed end  Investment Company 
managed by a top performing Australian Value Equity Manager Clime Asset Management. CAM 
applies a four tier investment strategy: Acquire securities in attractive companies w hen the market 
price on offer trades at a discount to their assessed value; reduce or close positions  w hen the 
market price is w ell above the assessment of value; ensure each investment meets a realistic 
required return to ensure the risk and return of the portfolio is properly balanced to achieve returns 
w ithout risking capital; seek investments w ith an enhanced yield; and maintain a high cash position 
w hen prices are expensive and value is not readily available in the market.

Investment Personnel: John Abernethy (Chief Investment Off icer). Directors: John Abernethy 
(Chairman), Geoff Wilson, Julian Gosse and Brett Spork

*+ The investment performance calculat ion has been impacted by the init ial uplif t associated with the 1 for 4 Renounceable Rights issue (CAM PA) issued in April 2007. However, this is offset by the
ongoing cost of  the issue which has an effect ive 7.5% fully f ranked coupon. CAM PA converts into ordinary equity in April 2017.
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FLAGSHIP INVESTMENTS (FSI)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: All Ordinaries Accumulation as at 30-Jun-17

Manager: EC Pohl & Co Pty Ltd Indirect cost ratio wit h p erf .  f ee: 2.33% Share price $1.55

Listed: 2000 Indirect cost ratio w/ o ut  p erf .  f ee: 0.80% Pre-tax NTA $1.83

Post-tax NTA $1.72

Investment Strategy

Pre-tax NTA -15.5%

Post-tax NTA -10.3%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.0725

 Yield 4.7%

Franking 100%

Grossed up yield 6.7%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives, Cash Capital Structure
Style: Large /Medium /Small Cap, Balanced/Value/Growth, Passive/Active , Long/Short Ordinary shares 25.5m
Derivatives: n/a Options/other 0.0m
Cash/Debt: $1.3m Cash, $0.0m Debt (31 Dec. '16) Fully diluted 25.5m
Dividend reinvestment plan: Yes. Market capitalisation 39.4m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. FSI share price v ASX All Ords

Share price*

Performance -4.0% -2.6% 9.9% 4.6% 12.3% 2.5%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -2.5% -5.5% -3.2% -2.2% 0.7% -1.0%

NTA+

Performance 1.3% 2.7% 4.6% 5.9% 11.5% 3.5%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 2.8% -0.2% -8.5% -0.9% -0.1% 0.0%

Share Price and NTA Top 10 Holdings %
as at 30-Jun-17

Macquarie Group               7.5 

Westpac Bank               7.1 

Commonw ealth Bank               7.0 

CSL               6.5 

REA Group               5.4 

Magellan Financial Group               5.3 

Rio Tinto               5.0 

IPH               4.9 

Seek               4.9 

Risk/Return Indicators Exposure (Portfolio) TPG Telecom               4.3 

Sharpe Standard % of Total             57.9 

Share price* Ratio Ratio Deviation

Year 1 -0.32 0.65 11.5%

Year 3 -0.23 0.15 13.0%

Year 5 0.06 0.62 14.8%

NTA+

Year 1 -1.48 0.19 11.4%

Year 3 -0.19 0.27 11.6%

Year 5 -0.02 0.74 11.4%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared against 
the S&P/ASX All Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:

Investment Personnel: Emmanuel Pohl (Managing Director). Directors: Emmanuel Pohl, Dominic McGann 
(Chairman) and Sophie Mitchell

FSI provides investors w ith access to a diversif ied Australian investment portfolio. It aims to maintain 90% 
of available funds in equity investments w ith the balance in cash and equivalent. FSI is best suited to 
investors w ith a medium to long-term time horizon. FSI’s central investment strategy is to invest in high 
quality business franchises that have the ability to grow  sales and earnings at rates above GDP, 
producing superior investment returns over the long-term. The company adopts an active investment 
strategy comprising a broad spectrum of w ell managed companies. 
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CBG CAPITAL (CBC)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian Listed Equities Benchmark: S&P/ASX 200 Accum as at 30-Jun-17

Manager: CBG Asset Mgmt Indirect cost ratio wit h p erf .  f ee: 4.37% Share price $0.90

Listed: Dec-14 Indirect cost ratio w/ o ut  p erf .  f ee: 2.25% Pre-tax NTA $0.97

Post-tax NTA $0.97

Investment Strategy

Pre-tax NTA -7.6%

Post-tax NTA -7.1%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.025

 Yield 2.8%

Franking 100%

Grossed up yield 4.0%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large/Medium/Small Cap, Balanced/Value /Growth, Passive/Active, Long/Short Ordinary shares 25.0m
Derivatives: Used for arbitrage or hedging Options/other 0.0m
Cash/Debt: $2.02m cash (30 Jun '17) $0m Debt (31 Dec '16) Fully diluted 25.0m
Dividend Reinvestment Plan: Yes, 2% discount from Apr 17 NTA Market capitalisation 22.5m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. CBC share price v ASX All Ords

Share price*

Performance -1.6% 6.4% 0.6% n/a n/a n/a

Index -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -0.1% 3.5% -12.5% n/a n/a n/a

NTA+

Performance 1.1% 2.0% 4.3% n/a n/a n/a

Benchmark -1.6% 3.2% 14.1% 6.6% 11.8% 3.6%

Active return 2.7% -1.2% -9.8% n/a n/a n/a

Share Price and NTA Top Holdings %
as at 30-Jun-17

Commonw ealth Bank 9.3

Westpac 7.3

BHP Billiton 5.8

CSL 4.5

National Australia Bank 4.1

ANZ Bank 3.9

Henderson Group 3.6

LendLease 3.5

Telstra 3.4

Risk/Return Indicators Exposure (Portfolio)
Information Sharpe Standard % of Total 45.4

Share price* Ratio Ratio Deviation

Year 1 -0.62 -0.12 0.16

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

NTA+

Year 1 -2.18 0.22 0.08

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been
compared against the S&P/ASX 200 Accumulat ion Index. 

Premium/(Discount) share price to:

Investment Personnel: Ronni Chalmers, Scott Maddock, Vincent Cook, Michael New bold. Directors: 
Ronni Chalmers (Chairman), Robert Sw il, James Beecher.

CBC invests in portfolio of listed securities predominately in S&P/ASX200, w ith an emphasis on ex-
S&P/ASX100 securities. The mandate is index unaw are and style neutral. The Manager applies a 
disciplined investment process, using fundamental analysis to assess each securities’ drivers, and 
then follow ed up by meeting w ith management. The portfolio w ill typically consist of 30-60 
securities and is expected to take material underw eight or overw eight sector positions versus the 
index. 

Capital Structure
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WAM CAPITAL (WAM)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: All Ordinaries Accumulation as at 30-Jun-17

Manager: Wilson Asset Management Indirect cost ratio wit h p erf .  f ee: 4.60% Share price $2.39

Listed: 1999 Indirect cost ratio w/ o ut  p erf .  f ee: 1.18% Pre-tax NTA $1.94

Post-tax NTA $1.92

Investment Strategy

Pre-tax NTA 23.0%

Post-tax NTA 24.8%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.1475

 Yield 6.2%

Franking 100%

Grossed up yield 8.8%

Key Information
Exposure: International/

Style: Ordinary shares 633.3m
Derivatives: Used for arbitrage and in anticipation of a decline in the market value of that security. Options/other 0.0m
Cash (Fixed Income)/Debt: Cash $467.7m (30 Jun '17) Fully diluted 633.3m
Dividend reinvestment plan: Yes, 2.5% discount to 4 day VWAP from (and including) ex-date Market capitalisation 1513.6m
Other: Aff iliated w ith WAM Research (ASX code: WAX) and WAM Active (ASX code: WAA).

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. WAM share price v ASX All Ords

Share price*

Performance -3.3% 2.3% 14.1% 14.6% 16.7% 9.7%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -1.8% -0.6% 1.0% 7.8% 5.1% 6.2%

NTA+

Performance 1.8% 2.1% 8.8% 10.7% 11.8% 6.2%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 3.3% -0.8% -4.3% 3.9% 0.2% 2.7%

Share Price and NTA Top 20 Holdings
as at 30-Jun-17

Hunter Hall Global Value

Flight Centre Travel Group

Templeton Group Grow th

Afterpay Touch Group

Janus Henderson Group

ALS 

Computershare

Challenger

Estia Health

Risk/Return Indicators Southern Cross Media 

Sharpe Standard iSelect

Share price* Ratio Ratio Deviation Woolw orths

Year 1 0.09 1.15 10.1% AUB Group

Year 3 0.64 1.39 8.6% Nick Scali

Year 5 0.46 1.56 8.7% Class

NTA+ Pinnacle Investment Mgmt

Year 1 -0.45 1.19 5.3% Superloop

Year 3 0.41 1.07 7.6% Nine Entertainment Co

Year 5 0.02 1.10 8.0% Sim Metal Mgmt

HT&E

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the S&P/ASX All Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:WAM Capital Limited (WAM) provides investors w ith exposure to a listed investment company w ith an 
actively managed diversif ied portfolio of undervalued grow th companies. These are  primarily found 
in the small to mid cap industrial sector. WAM also provides exposure to relative value arbitrage and 
market mispricing opportunities. The investment objectives are to deliver a grow ing stream of fully 
franked dividends, to provide capital grow th and to preserve capital. WAM has a tw o fold investment 
strategy. Research driven: extensive research, focusing on free cash f low , then rating the 
company’s management, earnings grow th potential, valuation, industry position and catalyst for share 
price grow th. Market driven: aims to take advantage of short-term relative arbitrage opportunities and 
mispricing in the market.

Investment Personnel: Geoffrey Wilson, Chris Stott, Martin Hickson, Matt Haupt, John Ayoub, Oscar 
Oberg and Tobias Yao. Directors: Geoffrey Wilson, Matthew  Kidman, James Chirnside, Chris Stott, 
Kate Thorley and Lindsay Mann.

Capital Structure
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MIRRABOOKA INVESTMENTS (MIR)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: S&P Midcap (50%); Small Acc (50%) as at 30-Jun-17

Manager: Internal Indirect cost ratio wit h p erf .  f ee: 0.64% Share price $2.70

Listed: 2001 Indirect cost ratio w/ o ut  p erf .  f ee: 0.64% Pre-tax NTA $2.39

Post-tax NTA $2.18

Investment Strategy

Pre-tax NTA 13.0%

Post-tax NTA 23.9%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.15

 Yield 5.6%

Franking 100%

Grossed up yield 7.9%

Key Information
*included a 5 cent special dividend

Exposure: International/ Capital Structure
Style: Large/ Ordinary shares 156.7m
Derivatives: Options occasionally used to generate additional income.  Options/other 0.0m
Cash/Debt: $35.7m cash and $0m debt (30 Jun 2017) Fully diluted 156.7m
Dividend reinvestment plan: 10% discount to 5 day average price from ex-date Market capitalisation 423.0m
Other: Aff iliated w ith AMCIL (AMH), AFIC (AFI) and Djerriw arrh (DJW).

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. MIR share price v ASX All Ords

Share price*

Performance 0.0% -8.0% 3.0% 6.7% 15.0% 7.0%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 1.5% -10.9% -10.1% -0.1% 3.4% 3.5%

NTA+

Performance 2.1% 2.8% 7.1% 7.3% 12.5% 5.1%

Benchmark 2.5% 6.5% 13.9% 12.1% 11.7% 1.2%

Active return -0.4% -3.7% -6.8% -4.8% 0.8% 3.9%

Share Price and NTA Top 20 Holdings %
as at 30-Jun-17

Qube Holdings              4.0 

Lifestyle Communities              4.0 

Mainfreight              3.3 

ALS              3.2 

IRESS              3.1 

Challenger              2.6 

Freedom Foods Group              2.5 

ResMed              2.5 

Seek              2.4 

Risk/Return Indicators Exposure (Top 20) Alumina              2.4 

Sharpe Standard Perpetual              2.3 

Share price* Ratio Ratio Deviation Iiluka Resources              2.3 

Year 1 -0.64 0.04 15.7% AUB Group              2.2 

Year 3 -0.01 0.31 13.1% Nufarm              2.2 

Year 5 0.25 0.87 13.7% Healthscope              1.9 

NTA+ ClearView  Wealth              1.9 

Year 1 -1.32 0.60 7.4% ARB Corporation              1.9 

Year 3 -0.88 0.44 10.1% Incitec Pivot              1.9 

Year 5 0.08 0.93 9.9% Reece              1.9 

Japara Healthcare              1.8 

% of Total            50.2 

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do 

not incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been

compared against the S&P/M id-cap (50%) and S&P/Small-cap (50%) 

Premium/(Discount) share price to:

Investment Personnel: Ross Barker (Managing Director) and Mark Freeman (Chief Investment 
Off icer). Directors: Terrence Campbell (Chairman), Ian Campbell, David Meiklejohn, Graeme 
Sinclair, Ross Barker

MIR objectives are to provide attractive investment returns over the medium to long term through 
holding core investments in selected small and medium sized companies and to provide attractive 
dividend returns. MIR focuses on attractive valuations, prospects for strong grow th and the 
potential to benefit from takeover activity. 
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WESTOZ INVESTMENT COMPANY LIMITED (WIC)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: S&P/ASX Small Ords Accum as at 30-Jun-17

Manager: Westoz Funds Management Indirect cost ratio wit h p erf .  f ee: 1.27% Share price $0.96

Listed: Sep-09 Indirect cost ratio w/ o ut  p erf .  f ee: 1.27% Pre-tax NTA $1.10

Post-tax NTA $1.09

Investment Strategy

Pre-tax NTA -12.8%

Post-tax NTA -11.6%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.060

 Yield 6.3%

Franking 100%

Grossed up yield 8.9%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives, Cash

Style: Large/Medium /Small Cap, Balanced/Value/Grow th, Passive/Active , Long/Short Ordinary shares 129.0m
Derivatives: No (allow ed but not used). Options/other 12.9m
Cash/Debt: $34.11m Cash (30 Jun '17) , $0.0m Debt (31 Dec '16) Fully diluted 141.9m
Dividend reinvestment plan: Yes. Market capitalisation 123.8m
Other: Aff iliated w ith Ozgrow th (ASX code: OZG).

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. WIC share price v ASX All Ords

Share price*

Performance -2.5% 1.4% 24.0% -2.7% 8.5% n/a

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -1.0% -1.5% 10.9% -9.5% -3.1% n/a

NTA+

Performance -4.2% 1.5% 18.3% 1.0% 3.6% n/a

Benchmark -0.3% 1.1% 7.0% 7.1% 5.7% -1.9%

Active return -3.9% 0.4% 11.3% -6.1% -2.1% n/a

Share Price and NTA Top Holdings %
as at 30-Jun-17

Cedar Woods Properties 9.0 

Australis Oil & Gas 7.0 

Austal 7.0 

Cooper Energy 7.0 

NRW Holdings 6.0 

Sandfire Resources 6.0 

Western Areas 6.0 

Beach Energy 5.0 

Mount Gibson Iron 5.0 

Risk/Return Indicators Exposure (Portfolio) Finbar Group 5.0 

Sharpe Standard Australian Finance Group 3.0 

Share price* Ratio Ratio Deviation Orecorp 3.0 

Year 1 0.65 1.30 16.6% IMF Bentham 2.0 

Year 3 -0.72 -0.34 15.7% Other 8.0 

Year 5 -0.23 0.32 16.7% % of Total 79.0

NTA+

Year 1 0.82 1.67 9.5%

Year 3 -0.53 -0.12 13.8%

Year 5 -0.19 0.04 14.6%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the S&P/ASX  All Ordinaries Accumulat ion Index. + The NTA has been compared against the S&P/ASX  Small Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:

Key Personnel: Philip Rees, Dermot Woods, Jay Hughes. Directors: Jay Hughes (Chairman), Terry 
Budge, Simon Joyner.

WIC invests in small to medium sized companies, generally w ith some connection to Western 
Australia.  Its investment objective is to generate consistent positive returns over the medium term, 
thereby providing  a reliable stream of dividends and capital grow th for investors.  A concentrated 
portfolio (generally 10 to 20 stocks) is held and given the focus on Western Australia, above average 
exposure to the resources sector is a feature.  If  suitable equity investments are not available, large 
cash positions may be held from time to time.  

Capital Structure
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WAM RESEARCH (WAX)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: All Ordinaries Accumulation as at 30-Jun-17

Manager: Wilson Asset Management Indirect cost ratio wit h p erf .  f ee: 5.57% Share price $1.51

Listed: 2003 Indirect cost ratio w/ o ut  p erf .  f ee: 1.36% Pre-tax NTA $1.22

Post-tax NTA $1.22

Investment Strategy

Pre-tax NTA 23.6%

Post-tax NTA 23.7%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.0875

 Yield 5.8%

Franking 100%

Grossed up yield 8.3%

Key Information
Exposure: International/

Style: Large/ Ordinary shares 184.4m
Derivatives: Used for arbitrage and in anticipation of a decline in the market value of that security. Options/other 0.0m
Cash (Fixed Income)/Debt: Cash $103.4.0m (30 Jun. '17) Fully diluted 184.4m
Dividend reinvestment plan: Yes, 2.5% discount to 4 day VWAP from (and including) ex-date Market capitalisation 277.5m
Other: Aff iliated w ith WAM Capital (ASX code: WAM) and WAM Active (ASX code: WAA)

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. WAX share price v ASX All Ords

Share price*

Performance -2.5% -0.4% 18.1% 17.4% 23.6% 9.7%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -1.0% -3.3% 5.0% 10.6% 12.0% 6.2%

NTA+

Performance 0.2% 0.0% 9.1% 12.2% 14.0% 5.0%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 1.7% -2.9% -4.0% 5.4% 2.4% 1.5%

Returns have been calculated on the share price on an accumulat ion basis

Share Price and NTA Top 20 Holdings %
as at 30-Jun-17

ALS

Challenger

AUB Group

Southern Cross Media Group

iSelect 

Nick Scali

Superloop

Class

Pinnacle Investment Mgmt

Risk/Return Indicators HT&E

Sharpe Standard NEXTDC

Share price* Ratio Ratio Deviation Imdex

Year 1 0.38 1.09 14.4% Reckon

Year 3 0.73 1.40 10.6% PSC Insurance Group

Year 5 0.97 1.84 11.2% Nufarm

NTA+ ClearView  Wealth

Year 1 -0.44 1.16 5.7% Oneview  Healthcare

Year 3 0.51 1.55 6.2% Pacif ic Energy

Year 5 0.26 1.89 5.8% Restaurants Brands NZ

Noni B

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the S&P/ASX All Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:WAM Research Limited (WAX) is a LIC primarily investing in small to medium industrial companies 
listed on the ASX. The investment objectives are to provide a grow ing stream of fully franked 
dividends and to achieve a high real rate of return, comprising both income and capital grow th w ithin 
risk parameters acceptable to the Directors. WAX has a research driven investment strategy, 
focussed on identifying free cash f low , then rating the company’s management, earnings grow th 
potential, valuation, industry position and catalyst for share price grow th. 

Investment Personnel: Geoffrey Wilson, Chris Stott, Martin Hickson, Matt Haupt, John Ayoub, Oscar 
Oberg and Tobias Yao. Directors: Geoffrey Wilson, Matthew  Kidman, Julian Gosse, Chris Stott, Kate 
Thorley and John Abernethy.         
        

Capital Structure

Information
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OZGROWTH (OZG)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed Benchmark: S&P/ASX Small Ords Accum as at 30-Jun-17

Manager: Westoz Funds Management Indirect cost ratio wit h p erf .  f ee: 1.49% Share price $0.16

Listed: Jan-08 Indirect cost ratio w/ o ut  p erf .  f ee: 1.49% Pre-tax NTA $0.20

Post-tax NTA $0.19

Investment Strategy

Pre-tax NTA -18.6%

Post-tax NTA -16.9%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.005

 Yield 3.1%

Franking 100%

Grossed up yield 4.5%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives, Cash

Style: Large/Medium/Small Cap, Balanced/Value/Grow th, Passive/Active , Long/Short Ordinary shares 358.0m
Derivatives: No (allow ed but not used). Options/other 35.9m
Cash/Debt: $7.74m cash (30 Jun. '17), $0 debt/hybrid (31 Dec '16) Fully diluted 393.9m
Dividend Reinvestment Plan: Yes Market capitalisation 57.3m
Other: Aff iliated w ith Westoz Investment Company (ASX code: WIC).

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. OZG share price v ASX All Ords

Share price*

Performance -5.9% -1.6% 22.2% -2.8% 7.4% n/a

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -4.4% -4.5% 9.1% -9.6% -4.2% n/a

NTA+

Performance -9.9% -3.3% 14.7% -0.4% 3.2% n/a

Benchmark -0.3% 1.1% 7.0% 7.1% 11.6% -1.9%

Active return -9.6% -4.4% 7.7% -7.5% -8.4% n/a

Share Price and NTA Top Holdings %
as at 30-Jun-17

Cedar Woods Properties 13.0

Cooper Energy 10.0

Australis Oil & Gas 6.0

Emerald Resources 5.0

Equatorial Resources 5.0

Beach Energy 5.0

Western Areas 5.0

NRW Holdings 4.0

Austal 4.0

Risk/Return Indicators Exposure (Portfolio) Zenith Energy 3.0

Information Sharpe Standard Orecorp 3.0

Share price* Ratio Ratio Deviation MACA 3.0

Year 1 0.54 1.12 0.18 Mount Gibson 3.0

Year 3 -0.50 -0.26 0.21 Sandfire Resources 3.0

Year 5 -0.24 0.22 0.20 Seafarms Group 2.0

NTA+ Other 17.0

Year 1 0.94 0.13 0.13 % of Total 91.0

Year 3 -0.18 0.17 0.17

Year 5 0.01 0.17 0.17

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

Premium/(Discount) share price to:

Key Personnel: Philip Rees, Dermot Woods, Jay Hughes. Directors: Jay Hughes (Chairman), Simon 
Joyner, Michael Jefferies.

OZG invests in small to medium sized companies, generally w ith some connection to Western 
Australia. The group's investment objective is to generate a consistent positive return over the 
medium term. OZG w ill hold a concentrated portfolio of securities and a variable but signif icant 
amount of cash.  It w ill also invest in smaller situations (sub $100m market cap) and consider unlisted 
opportunities.

Capital Structure

* The shareprice bench mark has been compared against the S&P/ASX  All Ordinaries Accumulat ion Index. + The NTA has been compared against the S&P/ASX  Small Ordinaries Accumulat ion Index. 
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CONTANGO MICROCAP (CTN)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: All Ordinaries Accumulation as at 30-Jun-17

Managers: Contango Fund Mgmt Indirect cost ratio wit h p erf .  f ee: 2.96% Share price $0.90

Listed: 2004 Indirect cost ratio w/ o ut  p erf .  f ee: 2.96% Pre-tax NTA $1.00

Post-tax NTA $0.96

Investment Strategy

Pre-tax NTA -10.1%

Post-tax NTA -6.2%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.064

 Yield 7.1%

Franking 50%

Grossed up yield 8.6%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives, Cash

Style: Large/Medium/Small Cap, Balanced/Value/Grow th, Passive/Active , Long/Short Ordinary shares 168.3m
Derivatives: Portfolio can buy or sell futures to manage market exposure Options/other 0.3m
Cash: $13.31m (30 Jun '17) Debt/Hybrid: $26.1m (31 Dec. '16) Fully diluted 168.5m
Dividend reinvestment plan: Yes, 3% discount to 4 day average price from ex-date Market capitalisation 151.5m
Other: Convertible note currently on market. Mature Mar-2020.

Performance 3-mth 6-mth 1 yr 3 yr p.a. 5 yr p.a. 10 yr p.a. CTN share price v ASX All Ords

Share price*

Performance -9.5% -17.5% -4.6% 2.6% 5.5% -1.6%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -8.0% -20.4% -17.7% -4.2% -6.1% -5.1%

NTA+

Performance -6.3% -10.5% -8.7% 0.5% 2.9% -1.8%

Benchmark -0.3% 1.1% 7.0% 7.1% 5.7% -1.9%

Active return -6.0% -11.6% -15.7% -6.6% -2.8% 0.1%

Share Price and NTA Top 10 Holdings %
as at 30-June-17

EML Payments 3.7

Ausdrill 3.4

Elanor Investor 3.3

Austal 2.7

Villa World 2.7

Catapult Group 2.5

Pacif ic Energy 2.5

Red River Resources 2.5

Hotel Property 2.4

Risk/Return Indicators Exposure (Top 20) Veem 2.3

Sharpe Standard % of Total 28.0

Share price* Ratio Ratio Deviation

Year 1 -1.41 -0.47 15.0%

Year 3 -0.34 -0.01 14.3%

Year 5 -0.53 0.17 14.2%

NTA+

Year 1 -1.24 -1.13 9.8%

Year 3 -0.73 -0.16 13.4%

Year 5 -0.31 -0.01 13.9%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

CTN invests in small and microcap ($10m - $350m at the time of acquisition) companies. Its objective 
is to outperform its benchmark over the medium to long-term w hile providing for the payment of 
regular  franked dividends. The Managers uses the ‘business cycle’ approach to identify themes that 
w ill be important drivers of performance for particular sectors and industries. The top dow n research 
is combined w ith rigorous company analysis to identify stocks that are likely to deliver strong results 
and out perform. The portfolio typically holds around 60 - 100 stocks.

Key Personnel: George Boubouras (CIO), Bill Laister (Portfolio Manager),Richard Ivers, Stephen Scott, 
Justin Puli, Jarrod Deakin, Alistair Drummond. Directors: Mark Kerr (Chairman), Trevor Carroll, Adrian 
Fitzpatrick, Alistair Drummond and Ken Poutakidis.

* The share price benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the S&P/ASX Small Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:

Capital Structure
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NAOS EMERGING OPPORTUNITIES (NCC)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities/ Long/Short Benchmark: S&P/ASX Small Ords Accum as at 30-Jun-17

Manager: NAOS Asset Management Indirect cost ratio wit h p erf .  f ee: 3.18% Share price $1.33

Listed: Feb-13 Indirect cost ratio w/ o ut  p erf .  f ee: 2.24% Pre-tax NTA $1.29

Post-tax NTA $1.24

Investment Strategy

Pre-tax NTA 3.1%

Post-tax NTA 7.3%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.070

 Yield 5.3%

Franking 100%

Grossed up yield 7.5%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large/Medium/Small Cap, Balanced/Value/Growth, Passive/Active , Long/Short Ordinary shares 59.2m
Derivatives: used for investment, leverage and hedging purposes. Options/other 0.0m
Cash/Debt: $0.0m cash (30 Jun '17), $0.0m debt (31 Dec '16) Fully diluted 59.2m
Dividend Reinvestment Plan: Yes Market capitalisation 78.7m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. NCC share price v ASX All Ords

Share price*

Performance -4.1% 0.8% 34.3% 14.5% n/a n/a

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -2.6% -2.1% 21.2% 7.7% n/a n/a

NTA+

Performance -2.5% -5.3% 7.9% 7.9% n/a n/a

Benchmark -0.3% 1.1% 7.0% 7.1% 5.7% -1.9%

Active return -2.2% -6.4% 0.9% 0.8% n/a n/a

Share Price and NTA Top 20 Holdings %
Not disclosed

Risk/Return Indicators Net exposure
Sharpe Standard

Share price* Ratio Ratio Deviation

Year 1 1.15 1.67 19.1%

Year 3 0.54 0.78 15.1%

Year 5 n/a n/a n/a

NTA+

Year 1 0.08 0.67 8.1%

Year 3 0.08 0.54 9.8%

Year 5 n/a n/a n/a

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the S&P/ASX Small Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:

Investment Personnel: Sebastian Evans (Managing Director), Jeffrey Kim, Robert Miller, Ben Rundle, 
Chadd Knights. Directors: David Rickards (Chairman), Warw ick Evans, Sebastian Evans.

NCC invests in Emerging Companies that are listed outside the S&P/ASX 100 Index. The Portfolio w ill 
hold a concentrated number of positions, w hich on average w ill be 0-15 positions w hen fully 
invested. Many of these Emerging Companies are often overlooked by the Market and therefore 
potentially ineff iciently priced. The Manager w ill carefully select investment opportunities to create a 
Portfolio that seeks to exploit market ineff iciencies and structure a Portfolio w ith a disciplined and risk 
controlled approach. 

Capital Structure
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ACORN CAPITAL INVESTMENT FUND (ACQ)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed/unlisted equities Benchmark: S&P/ASX Small Ords Accum as at 30-Jun-17

Manager: Acorn Capital Indirect cost ratio wit h p erf .  f ee: 1.67% Share price $0.92

Listed: May-14 Indirect cost ratio w/ o ut  p erf .  f ee: 1.67% Pre-tax NTA $1.08

Post-tax NTA $1.07

Investment Strategy

Pre-tax NTA -15.1%

Post-tax NTA -14.0%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.033

 Yield 3.6%

Franking 100%

Grossed up yield 5.1%

Key Information
*included a 0.3 cent special dividend

Exposure: International/Domestic, Equities /Fixed Income/Derivatives, Cash Capital Structure
Style: Large/Medium/Small Cap, Balanced/Value/Growth, Passive/Active , Long/Short Ordinary shares 48.9m
Derivatives: n/a. Options/other 0.0m
Cash/Debt: $0.5m cash (30 Jun '17) $0m Debt (31 Dec '16) Fully diluted 48.9m
Dividend Reinvestment Plan: Yes, 2.0% discount Market capitalisation 45.0m
Other: On-market share buy-back

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. ACQ share price v ASX All Ords

Share price*

Performance -7.1% -12.3% 6.1% 3.0% n/a n/a

Index -0.3% 1.1% 7.0% 7.1% 5.7% -1.9%

Active return -6.8% -13.4% -0.9% -4.1% n/a n/a

NTA+

Performance -2.8% -7.4% 4.9% 4.2% n/a n/a

Benchmark -0.3% 1.1% 7.0% 7.1% 5.7% -1.9%

Active return -2.5% -8.5% -2.1% -2.9% n/a n/a

Share Price and NTA Top Holdings %
as at 30-Jun-17

Hub24 6.9

Genea (UL) 4.6

Redbubble 3.7

Carbon Revolution (UL) 3.4

MSL Solutions 3.1

Innovative Ass Sol Grp (UL) 2.8

Lifestylepanel Holdings (UL) 2.6

Fiducian Group 2.4

Aroa Biosurgery (UL) 2.3

Risk/Return Indicators Exposure (Portfolio) Intergrated Payment Tech 1.9

Information Sharpe Standard % of Total 33.7

Share price* Ratio Ratio Deviation

Year 1 -0.08 0.24 0.15

Year 3 -0.31 0.02 0.17 Gross Portfolio Structure
Year 5 n/a n/a n/a as at 30-Jun-17

NTA+ Listed Securities 76%

Year 1 -0.17 0.13 0.19 Unlisted Investments 23%

Year 3 -0.31 0.10 0.15 Cash 1%

Year 5 n/a n/a n/a % of Total 100.0%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX Small Ordinaries Accumulat ion Index. + The NTA has been
compared against the S&P/ASX Small Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:

Investment Personnel: Robert Routley, Matthew  Sheehan, Ben Dalling, Rick Squire, Karina Bader, 
Robert Bruce, Paul Palumbo. Directors: Barry Fairley, Robert Brow n, Judith Smith, John Steven 
(Chairman), David Trude.

ACQ invests in Listed and Unlisted Microcaps. The manager believe that through an in-house 
research driven investment process, the pricing ineff iciencies that exist in both listed and unlisted 
microcaps can be exploited to earn returns superior to those available in the broader market. 
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BAILADOR TECHNOLOGY INVESTMENT (BTI)
Domestic Focussed Share Price and NTA Summary

Mandate: Aus/NZ Unlisted Internet Comp Benchmark: 8.0% p.a. Hurdle as at 30-Jun-17

Manager: Bailador Investment Management Indirect cost ratio wit h p erf .  f ee: 6.99% Share price $0.90

Listed: Nov-14 Indirect cost ratio w/ o ut  p erf .  f ee: 3.40% Pre-tax NTA $1.07

Post-tax NTA $1.04

Investment Strategy

Pre-tax NTA -15.9%

Post-tax NTA -13.5%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.00

 Yield 0.0%

Franking n/a

Grossed up yield n/a

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives, Cash

Style: Large/Medium/Small Cap, Balanced/Value/Growth, Passive/Active , Long/Short Ordinary shares 120.2m
Derivatives: The Company may use Financial Derivatives Options/other 0.0m
Cash/Debt: $12.5m cash (30 Jun '17) $0m Debt (31 Dec '16) Fully diluted 120.2m
Dividend Reinvestment Plan: No Market capitalisation 108.2m
Other: Divs distributed only w hen investments are realised (after accrued per.fees deducted)

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. BTI share price v ASX All Ords

Share price*

Performance -8.6% -15.5% -20.7% n/a n/a n/a

Index -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -7.1% -18.4% -33.8% n/a n/a n/a

NTA+

Performance -7.8% -9.3% -8.5% n/a n/a n/a

Benchmark 1.9% 3.9% 8.0% 8.0% 8.0% 8.0%

Active return -9.7% -13.2% -16.5% n/a n/a n/a

Share Price and NTA Top Holdings %
as at 30-Jun-17

SiteMinder 31.6

Viostream 17.9

Stackla 9.8

Straker Translations 6.8

Docscorp 5.8

SMI 5.8

Lendi 5.6

Rezdy 3.5

Instaclustr 3.5

Risk/Return Indicators
Information Sharpe Standard % in Total 90.3

Share price* Ratio Ratio Deviation

Year 1 -1.93 -1.40 0.17

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

NTA+

Year 1 -2.02 -1.34 0.08

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been
compared against the 8.0% p.a performance benchmark. 

Premium/(Discount) share price to:

Investment Personnel: David Kirk, Paul Wilson, Andrea Kow alski, James Johnstone. Directors: David 
Kirk (Chairman), Paul Wilson, Andrew  Bullock, Sankar Narayan, Heith Mackay-Cruise

Offers investors a portfolio of unlisted internet related businesses founded in Aus and NZ. BTI 
focuses on private companies that are in the ‘expansion stage’ of their business cycle, w ith a 
demonstrated revenue lead and customer base as w ell as an enterprise value of betw een $10m 
and $200m. The Manager w ill seek to invest in companies that are looking for capital to grow  the 
existing business, w ith no long term debt obligations.  The Manager w ill also focus on companies 
that apply a subscription based or marketplace revenue model. 

Capital Structure
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AUSTRALIAN LEADERS FUND (ALF)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities, Long/Short Benchmark: All Ordinaries Accumulation as at 30-Jun-17

Manager: Watermark Funds Management Indirect cost ratio wit h p erf .  f ee: 3.81% Share price $1.21

Listed: Feb-04 Indirect cost ratio w/ o ut  p erf .  f ee: 1.27% Pre-tax NTA $1.26

Post-tax NTA $1.27

Investment Strategy

Pre-tax NTA -4.4%

Post-tax NTA -5.1%

Historic Dividend (prior 12-mths)

Personnel Dividends (net)* $0.09

 Yield* 7.5%

Franking* 78%

Grossed up yield* 10.0%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives, Cash Capital Structure
Style: Large/Medium /Small Cap, Balanced/Value/Grow th, Passive/Active , Long/Short Ordinary shares 272.5m
Derivatives: The manager has the ability to short-sell securities. Options/other 0.0m
Cash/Fixed Income: $343.7m (30 Jun '17), Debt: $0.0m (31 Dec '16) Fully diluted 272.5m
Dividend Reinvestment Plan: Yes Market capitalisation 328.4m
Other: aff iliated w ith Watermark Market Neutral Fund (WMK) and Watermark Global Leaders Fund (WGF).

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. ALF share price v ASX All Ords

Share price*

Performance -6.6% -14.0% -11.1% -5.0% 9.7% 9.2%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -5.1% -16.9% -24.2% -11.8% -1.9% 5.7%

NTA+

Performance 0.8% 0.8% 1.5% 1.2% 9.0% 6.9%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 2.3% -2.1% -11.6% -5.6% -2.6% 3.4%

Share Price and NTA Top Holdings %
not disclosed

Risk/Return Indicators
Sharpe Standard

Share price* Ratio Ratio Deviation

Year 1 -1.55 -1.19 11.5% Gross Portfolio Structure
Year 3 -0.65 -0.55 13.8% as at 30-Jun-17

Year 5 -0.12 0.48 13.9% Listed Securities (long) 131%

NTA+ Listed Securities (short) -131%

Year 1 -1.08 -0.21 4.4% Net exposure 0%

Year 3 -0.38 -0.22 6.4% Hybrids/Bonds (long) 0%

Year 5 -0.20 0.74 8.0% Cash 100%

Gross Assets 100%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking or the issue of opt ions. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the S&P/ASX All Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:ALF looks to invest in leading Australian companies, w ith strong business fundamentals on attractive 
terms. The group has a long/short mandate that allow s the company to take advantage of both 
undervalued and overvalued securities.  The proceeds raised from short selling securities provides 
an additional source of funding for the group. These funds are either retained in cash or re-invested 
into the investment portfolio of shares w e expect to outperform.

Investment Personnel: Justin Braitling (CIO), Tom Richardson (PM), Simon Felton (PM), Hamish 
Chalmers (Analyst), Delian Entchev (Analyst), Nick Cameron (Analyst), Ian Carmichael (Analyst). 
Directors: Justin Braitling (Chairman), Julian Gosse, John Abernethy and Geoff Wilson.
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CADENCE CAPITAL (CDM)
Domestic Focussed Share Price and NTA Summary

Mandate: Aus / Intl listed equities, Long/Short Benchmark: All Ordinaries Accumulation as at 30-Jun-17

Manager: Cadence Asset Management Indirect cost ratio wit h p erf .  f ee: 1.17% Share price $1.24

Listed: Dec-06 Indirect cost ratio w/ o ut  p erf .  f ee: 1.17% Pre-tax NTA $1.16

Post-tax NTA $1.24

Investment Strategy

Pre-tax NTA 6.1%

Post-tax NTA -0.7%

Historic Dividend (prior 12-mths)

Dividends (net) $0.08

Yield 6.5%

Personnel Franking 100%

 Grossed up yield 9.3%

Capital Structure

Key Information Ordinary shares 274.0m

Exposure: International/ Options/other 0.0m
Style: Fully diluted 274.0m
Derivatives: n/a Market capitalisation 338.4m
Cash (Fixed Income)/Debt: Cash $43.8m (30 May. '17), Debt $169.3m (31 Dec '16) CDM share price v ASX All Ords
Dividend reinvestment plan: Yes, 3% discount to 4 day VWAP post ex-date

Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a.

Share price*

Performance -2.2% 3.7% 8.5% 1.4% 9.3% 8.2%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -0.7% 0.8% -4.6% -5.4% -2.3% 4.7%

NTA+ Top Holdings %
Performance 2.4% 4.2% 14.5% 1.3% 6.6% 5.4% as at 30-Jun-17

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5% Melbourne IT             16.7 

Active return 3.9% 1.3% 1.4% -5.5% -5.0% 1.9% Macquarie Group             10.8 

Janus Henderson Group               6.1 

Share Price and NTA Samsung Electronics (KOR)               4.7 

Softbank Group (JP)               4.4 

ANZ Bank               3.7 

Eclipx Group               3.2 

National Australia Bank               3.2 

Estia Health               3.0 

Ardent Leisure               2.9 

Monadelphous Group               2.5 

Commonw ealth Bank               2.4 

American International Group (US)              2.4 

Risk/Return Indicators Exposure (Net) Facebook (US)               1.9 

Information Sharpe Standard Pepper Group               1.6 

Share price* Ratio Ratio Deviation BT Investment Mgmt               1.2 

Year 1 -0.51 0.57 10.7% IPH               1.0 

Year 3 -0.45 -0.12 11.0% % of Total             71.7 

Year 5 -0.20 0.52 12.2% Gross Portfolio Structure
NTA+    as at 30-May-17

Year 1 0.25 2.18 5.5% Listed Securities (long) 87%

Year 3 -0.72 -0.12 11.3% Listed Securities (short) 1%

Year 5 -0.62 0.35 10.2% Net exposure 86%

Cash 14%

Gross Assets 100%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking or opt ions. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

*+ In M ay 2011 CDM  received $0.22 per CDM  share of franking credits when RHG returned the majority o f its assets in the 
form of a fully franked dividend.  At the time CDM  shares were trading at $1.25.  These franking credits were worth 17.6% of 
the CDM  share price at the time and are not reflected in our performance calculations as the calculations are based on pre-
tax NTA and not post-tax NTA. * The share price benchmark and NTA have been compared against the S&P/ASX All 
Ordinaries Accumulation Index.

Premium/(Discount) share price to:

CDM is a long-short Australian equities fund, w ith a long bias, that invests predominatly in equities 
listed on the ASX. More recently, the manager has taken advatange of opportunities in the 
international markets. The manager uses both fundamental and technical analysis in making investing 
decisions, employing bottom up research and a disciplined 'Entry and Exit' strategy. Both strategies 
seek to exploit the ineff icient f low  of information through the market, individual equity momentum and 
the cyclical nature of markets.

Investment Personnel:  Karl Siegling, Wayne Davies, Christopher Garrard. Directors: Karl Siegling 
(Chairman), Wayne Davies, James Chirnside, Ronald Hancock.
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WAM ACTIVE (WAA)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities, Long/Short Benchmark: All Ordinaries Accumulation as at 30-Jun-17

Manager: Wilson Asset Management Indirect cost ratio wit h p erf .  f ee: 5.07% Share price $1.10

Listed: 2008 Indirect cost ratio w/ o ut  p erf .  f ee: 2.11% Pre-tax NTA $1.05

Post-tax NTA $1.05

Investment Strategy

Pre-tax NTA 4.7%

Post-tax NTA 4.7%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.0525

 Yield 4.8%

Franking 100%

Grossed up yield 6.8%

Key Information
Exposure: International/

Style: Ordinary shares 38.8m
Derivatives: Used for arbitrage and in anticipation of a decline in the market value of that security. Options/other 31.7m
Cash (Fixed Income)/Debt: Cash $12.4m (30 Jun '17) Fully diluted 70.5m
Dividend reinvestment plan:  Yes, 2.5% discount to 4 day VWAP from (and including) ex-date Market capitalisation $42.7m
Other: Aff iliated w ith WAM Research (ASX code: WAX) and WAM Capital (ASX code: WAM).

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. WAA share price v ASX All Ords

Share price*

Performance -0.6% -0.2% 15.9% 1.8% 8.8% n/a

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 0.9% -3.1% 2.8% -5.0% -2.8% n/a

NTA+

Performance 1.4% 2.5% 10.0% 7.2% 7.4% n/a

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 2.9% -0.4% -3.1% 0.4% -4.2% n/a

Share Price and NTA Top 20 Holdings
as at 30-Jun-17

Hunter Hall Global Value

Flight Centre Travel Group

Templeton Global Grow th

Afterpay Touch Group

Janus Henderson

Computershare

Estia Health

Woolw orths

Sims Metal Management

Risk/Return Indicators Seven Group Holdings

Sharpe Standard Nine Entertainment Co

Share price* Ratio Ratio Deviation Qantas Airw ays

Year 1 0.24 1.15 11.7% CSL

Year 3 -0.28 -0.05 16.5% JB Hi-Fi

Year 5 -0.18 0.41 14.2% Capital Health

NTA+ Dow ner EDI

Year 1 -0.35 1.77 4.3% Fairfax Media

Year 3 0.04 1.06 4.3% ResMed

Year 5 -0.44 0.77 5.7% Monadelphous Group

Ardent Leisure Group

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the S&P/ASX All Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:WAM Active Ltd (WAA) offers investors exposure to an active trading style w ith the aim of achieving 
a sound return w ith a low  correlation to traditional markets. The investment objectives are to deliver 
investors a grow ing income stream in the form of fully franked dividends and to preserve capital in 
both the short term and long term. WAA uses a market driven approach to investing - it aims to take 
advantage of short-term relative arbitrage and mispricing in the market. The manager participates in 
IPOs, rights issues, placements, schemes of arrangement and looks for arbitrage opportunities and 
discount to asset plays, along w ith other market events view ed as favourably priced.

Investment Personnel: Geoffrey Wilson, Chris Stott, Martin Hickson, Matt Haupt, John Ayoub, Oscar 
Oberg and Tobias Yao. Directors: Geoffrey Wilson, Matthew  Kidman, Chris Stott, Kate Thorley and 
John Abernethy.

Capital Structure

Information
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ABSOLUTE EQUITY PERFORMANCE FUND (AEG)
Domestic Focussed Share Price and NTA Summary

Mandate: Market Neutral Benchmark: RBA Cash Rate as at 30-Jun-17

Manager: Bennelong Long Short Equity Mgmt Indirect cost ratio wit h p erf .  f ee: n/a Share price $1.13

Listed: Jun-15 Indirect cost ratio w/ o ut  p erf .  f ee: n/a Pre-tax NTA $1.11

Post-tax NTA $1.12

Investment Strategy

Pre-tax NTA 1.1%

Post-tax NTA 0.7%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.000

 Yield 0.0%

Franking 0%

Grossed up yield 0.0%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash Capital Structure
Style: Large /Medium/Small Cap, Balanced/Value/Grow th, Passive/Active , Long/Short Ordinary shares 92.4m
Derivatives: Used for hedging Options/other 70.5m
Cash/Debt: $80.6m cash (31 Dec. '16), $0 debt/hybrid (31 Dec. '16) Fully diluted 162.9m
Dividend Reinvestment Plan: n/a Market capitalisation 104.0m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. AEG share price v  ASX All Ords

Share price*

Performance 10.3% 12.5% -4.7% n/a n/a n/a

Index -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 11.8% 9.6% -17.8% n/a n/a n/a

NTA+

Performance 10.1% 18.0% 3.3% n/a n/a n/a

Benchmark 0.4% 0.8% 1.5% 2.0% 11.6% 3.6%

Active return 9.7% 17.2% 1.8% n/a n/a n/a

Share Price and NTA Top 10 Holdings %
not disclosed

Risk/Return Indicators
Sharpe Standard

Share price* Ratio Ratio Deviation

Year 1 -1.02 -0.60 11.8% Gross Portfolio Structure
Year 3 n/a n/a n/a as at 30-Jun-17

Year 5 n/a n/a n/a Listed Securities (long) 51%

NTA+ Listed Securities (short) -49%

Year 1 0.16 0.08 0.11 Net exposure 2%

Year 3 n/a n/a n/a Hybrids/Bonds (long) 0%

Year 5 n/a n/a n/a Cash 98%

Gross Assets 100%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared
against the RBA Cash Rate. 

Premium/(Discount) share price to:

Investment Personnel: Sam Shepherd (PM), Sam Taylor, Steven Lambeth, Justin Hay, Daniel Sanelli . 
Directors: Marc Fisher (Chairman),Graham Hand, Andrew  Reeve-Parker.

AEG focusses on minimising market risk, sector risk and exogenous risk by creating a market neutral 
fund through a portfolio of pair trades w ithin primarily the ASX 100. A Pair Trade involves short selling 
a security and using the proceeds to purchase a security in a similar industry w ith an equal dollar 
value. This produces a portfolio of low  volatility and largely exposed to company specif ic risk, a risk 
The Manager believes has a greater ability to control. 
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WATERMARK MARKET NEUTRAL FUND (WMK)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: RBA Cash Rate as at 30-Jun-17

Manager: Watermark Funds Management Indirect cost ratio wit h p erf .  f ee: 4.79% Share price $1.01

Listed: Jul-13 Indirect cost ratio w/ o ut  p erf .  f ee: 1.72% Pre-tax NTA $0.99

Post-tax NTA $1.01

Investment Strategy

Pre-tax NTA 2.0%

Post-tax NTA 0.0%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.060

 Yield 5.9%

Franking 88%

Grossed up yield 7.4%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash Capital Structure
Style: Large/Medium/Small Cap, Balanced/Value/Growth, Passive/Active , Long/Short Ordinary shares 87.4m
Derivatives: used for investment, leverage and hedging purposes. Options/other 0.0m
Cash/Debt: $84.9m cash (30 Jun. '17), $0 debt/hybrid (31 Dec. '16) Fully diluted 87.4m
Dividend Reinvestment Plan: Yes Market capitalisation 88.3m
Other: aff iliated w ith Australian Leaders Fund (ALF)

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. WMK share price v  ASX All Ords

Share price*

Performance -1.4% -1.4% 5.3% 4.5% n/a n/a

Index -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 0.1% -4.3% -7.8% -2.3% n/a n/a

NTA+

Performance -1.0% -1.0% -0.1% 3.2% n/a n/a

Benchmark 0.4% 0.8% 1.5% 2.0% 2.3% 3.6%

Active return -1.4% -1.8% -1.6% 1.2% n/a n/a

Share Price and NTA Top 10 Holdings %
not disclosed

Risk/Return Indicators Net exposure
Sharpe Standard

Share price* Ratio Ratio Deviation

Year 1 -0.71 0.46 6.3% Gross Portfolio Structure
Year 3 -0.14 0.14 12.5% as at 30-Jun-17

Year 5 n/a n/a n/a Listed Securities (long) 132%

NTA+ Listed Securities (short) -130%

Year 1 -0.32 -0.51 4.9% Net exposure 2%

Year 3 0.18 0.07 0.07 Hybrids/Bonds (long) 0%

Year 5 n/a n/a n/a Cash 98%

Gross Assets 100%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 

incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared

against the RBA Cash Rate. 

Premium/(Discount) share price to:

Investment Personnel: Justin Braitling (CIO), Tom Richardson (PM), Simon Felton (PM), Hamish 
Chalmers (Analyst), Delian Entchev (Analyst), Nick Cameron (Analyst), Ian Carmichael (Analyst). 
Directors: Matthew  Kidman (Chairman), Justin Braitling, John Abernethy, Stephen Van Eyk and Rob 
Ferguson.

WMK identif ies "strong" companies to invest in, or 'long', and "w eaker" companies to sell, or 'short', 
w ithout being fully exposed to the volatility and risks of the broader share market. The Manager looks 
to profit from the mispricing of shares by taking advantage of the natural hedge betw een long and 
short positions. The longs and shorts are approximately of equal value, w hile investors' capital is 
retained in cash earning interest. The performance of WMK w ill be the interest on the cash at bank 
plus the difference in the performance of the Long and Short portfolios. 
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DJERRIWARRH INVESTMENTS (DJW)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Jun-17

Manager: Internal Indirect cost ratio wit h p erf .  f ee: 0.46% Share price $3.68

Listed: 1995 Indirect cost ratio w/ o ut  p erf .  f ee: 0.46% Pre-tax NTA $3.24

Post-tax NTA $3.26

Investment Strategy

Pre-tax NTA 13.6%

Post-tax NTA 12.9%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.24

 Yield 6.5%

Franking 100%

Grossed up yield 9.3%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large /Medium/Small Cap, Balanced/Value/Grow th, Passive/Active , Long/Short Ordinary shares 219.4m
Derivatives: Options typically w ritten on betw een 20-50% of the Portfolio.  Options/other 0.0m
Cash/Debt: $19.5m cash, $75.0m debt (31 Dec 2016) Fully diluted 219.4m
Dividend reinvestment plan: Yes,  5% discount to 5 day VWAP post ex-date Market capitalisation 807.2m
Other: Aff iliated w ith AMCIL (AMH), AFIC (AFI) and Mirrabooka (MIR).

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. DJW share price v ASX All Ords

Share price*

Performance -0.3% 0.0% -3.8% -2.2% 5.9% 3.2%

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 1.2% -2.9% -16.9% -9.0% -5.7% -0.3%

NTA+       

Performance -1.2% 1.6% 13.1% 2.7% 8.3% 2.5%

Benchmark -1.6% 3.2% 14.1% 6.6% 11.8% 3.6%

Active return 0.4% -1.6% -1.0% -3.9% -3.5% -1.1%

Share Price and NTA Top 20 Holdings %
as at 30-Jun-17

Commonw ealth Bank 9.0

Westpac Bank 8.5

BHP Billiton 5.8

NAB 4.7

ANZ Bank 4.6

Wesfarmers 3.5

Telstra 3.5

CSL 3.4

Brambles 2.6

Risk/Return Indicators Exposure (Top 20) Rio Tinto 2.4

Sharpe Standard Oil Search 2.0

Share price* Ratio Ratio Deviation QBE Insurance Group 1.8

Year 1 -1.58 -0.67 9.3% James Hardie Industrie 1.7

Year 3 -0.77 -0.43 11.3% Woolw orths 1.7

Year 5 -0.51 0.25 11.4% Qube Holdings 1.7

NTA+ Seek 1.6

Year 1 -0.77 1.19 8.9% Woodside Petroleum 1.6

Year 3 -1.65 0.00 12.6% Amcor 1.6

Year 5 -1.26 0.46 11.5% AMP 1.6

Mirrabooka Investments 1.5

% of Total 64.8

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been compared 
against the S&P/ASX 200 Accumulat ion. 

Premium/(Discount) share price to:

Investment personnel: Ross Barker (MD) and Mark Freeman (CIO). Directors: John Paterson 
(Chariman), Ross Barker, Graham Kraehe, Andrew  Guy, Alice Williams, Graham Goldsmith, Kathryn 
Fagg, Karen Wood, and Robert Edgar.

DJW invests in Australian equities w ith a focus on stocks w here there is an active options market 
and/or sustainable dividend yield. The company aims to provide shareholders w ith attractive 
investment returns through an enhanced level of dividends and attractive total returns over the 
medium to long term. It takes a medium to longer term view  of value w hich means that the aim is to 
buy and hold individual stocks for the long term based on selection criteria w hich, in summary, 
include: formulation and execution of the business strategy and its underlying business value; and 
key f inancial indicators, including prospective price earnings relative to projected grow th, 
sustainability of earnings and dividend yield (including franking) and balance sheet position including 
gearing, interest cover and cash f low .

Capital Structure
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PLATO INCOME MAXIMISER (PL8)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian Listed Equities Benchmark: S&P/ASX 200 FC Adj Daily TR as at 30-Jun-17

Manager: Plato Investment Mgmt Indirect cost ratio wit h p erf .  f ee: n/a Share price $1.10

Listed: May-17 Indirect cost ratio w/ o ut  p erf .  f ee: n/a Pre-tax NTA $1.04

Post-tax NTA $1.05

Investment Strategy

Pre-tax NTA 5.5%

Post-tax NTA 4.5%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.000

 Yield 0.0%

Franking 0%

Grossed up yield 0.0%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large /Medium /Small Cap, Balanced/Value /Growth, Passive/Active, Long/Short Ordinary shares 296.3m
Derivatives: Only can invest in SPI futures Options/other 296.3m
Cash/Debt: n/a Fully diluted 592.6m
Dividend Reinvestment Plan: n/a Market capitalisation 324.4m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. PL8 share price v ASX All Ords

Share price*

Performance n/a n/a n/a n/a n/a n/a

Index -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return n/a n/a n/a n/a n/a n/a

NTA+

Performance n/a n/a n/a n/a n/a n/a

Benchmark -1.3% 3.9% 15.7% 8.2% 11.6% 5.2%

Active return n/a n/a n/a n/a n/a n/a

Share Price and NTA Top Holdings
as at 30-Jun-17

AGL Energy

BHP Billiton

Commonw ealth Bank

CSL

Macquarie Group

NAB

Rio Tinto

Suncorp

Telstra

Risk/Return Indicators Westpac

Information Sharpe Standard

Share price* Ratio Ratio Deviation

Year 1 n/a n/a n/a

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

NTA+

Year 1 n/a n/a n/a

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been
compared against the S&P/ASX 200 Franking Credit  Adj Daily Total Return Index. 

Premium/(Discount) share price to:

Investment Personnel: Dr Don Hamson, Todd Kennedy, Manoj Wanzare, Dr Peter Gardner, Dr Mark 
Thompson, Dr Jonathan Whiteoak, Daniel Pennell, Wilson Thong. Directors: Jonathan Trollip 
(Chairman), Katrina Onishi, Lorraine Berends, Alex Ihlenfeldt, Dr. Don Hamson.

PL8 aims to deliver income (inc. franking) and total returns in excess of the S&P/ASX200 Franking 
Credit Adjusted Daily Total Return Index. The Manager achieves this by 3 means; dividend run-up 
effect, franking credits and running a dividend trap model. The f inal portfolio is expected to display 
a portfolio composition similar to the underlying benchmark. The Company aims to pay regular 
monthly dividends once it has suff icient profit reserves.

Capital Structure
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MFF CAPITAL INVESTMENTS (MFF)
International Focussed Share Price and NTA Summary

Mandate: International Equities (US focus) Benchmark: MSCI World Index (AUD) as at 30-Jun-17

Manager: Magellan Asset Management Indirect cost ratio wit h p erf .  f ee: 1.21% Share price $1.95

Listed: 2006 Indirect cost ratio w/ o ut  p erf .  f ee: 1.21% Pre-tax NTA $2.32

Post-tax NTA $1.98

Investment Strategy

Pre-tax NTA -16.3%

Post-tax NTA -1.7%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.02

 Yield 1.0%

Franking 93%

Grossed up yield 1.4%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives, Cash

Style: Large /Medium/Small Cap, Balanced/Value/Grow th, Passive/Active , Long/Short Ordinary shares 483.7m
Derivatives: n/a Options/other 59.9m
Cash/Debt: $0.2m cash and $100.4m debt (31 Dec.' 16) Fully diluted 543.6m
Dividend reinvestment plan: Yes Market capitalisation 940.8m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. MFF v MSCI World Index (AUD)

Share price*

Performance 6.6% 1.8% 5.2% 13.6% 20.7% 8.7%

Benchmark 1.4% 4.8% -0.2% 10.9% 14.7% 2.0%

Active return 5.2% -3.0% 5.4% 2.7% 6.0% 6.7%

NTA+

Performance 2.2% 5.4% 22.6% 20.2% 21.8% 10.1%

Benchmark 1.4% 4.8% -0.2% 10.9% 14.7% 2.0%

Active return 0.8% 0.6% 22.8% 9.3% 7.1% 8.1%

Share Price and NTA Top Holdings %
as at 30-Jun-17

Visa             11.9 

Home Depot             10.3 

Master Card             10.1 

Bank of America               9.8 

Low e's               9.1 

Wells Fargo               7.7 

US Bancorp               5.2 

HCA Healthcare               5.1 

JP Morgan Chase               4.5 

Risk/Return Indicators Exposure (Top 20) CVS Health               4.1 

Information Sharpe Standard Lloyds Banking Group               3.3 

Share price* Ratio Ratio Deviation S&P Global               2.4 

Year 1 0.34 0.22 12.3% Blackrock               2.3 

Year 3 0.14 0.65 16.9% Alphabet               2.3 

Year 5 0.30 1.06 16.6% Microsoft               2.2 

NTA+ Bank of New  York Mellon               1.9 

Year 1 1.64 1.72 11.7% Facebook               1.3 

Year 3 0.54 1.20 14.6% United Overseas Banking               1.1 

Year 5 0.41 1.37 13.7% Oversea - Chinse Banking               1.0 

DBS Group               1.0 

% of Total             96.6 

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the M SCI World price index in AUD. + The NTA has been compared against the
M SCI World price index in AUD. 

Premium/(Discount) share price to:

Investment Personnel: Chris Mackay (MD & Portfolio Manager), Gerald Stack, Dom Giuliano and Nikki 
Thomas. Directors: Dick Warburton (Chairman), John Ballard, Andy Hogendijk, Chris Mackay

The primary focus of the portfolio is to invest in large listed international companies assessed to have 
attractive business characteristics at a discount to their assessed intrinsic values. The Directors 
believe that this w ill generate superior risk adjusted returns over the medium to long term, w hile 
minimising the risk of permanent capital loss. 

Capital Structure
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PLATINUM CAPITAL (PMC)
International Focussed Share Price and NTA Summary

Mandate: Absolute Return Benchmark: MSCI All Country World Net Index as at 30-Jun-17

Manager: Platinum Asset Management Indirect cost ratio wit h p erf .  f ee: 1.68% Share price $1.69

Listed: 1994 Indirect cost ratio w/ o ut  p erf .  f ee: 1.68% Pre-tax NTA $1.63

Post-tax NTA $1.57

Investment Strategy

Pre-tax NTA 3.1%

Post-tax NTA 7.5%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.08

 Yield 4.7%

Franking 100%

Grossed up yield 6.8%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large/Medium/Small Cap, Balanced/Value /Grow th, Passive/Active , Long/Short Ordinary shares 283.8m
Derivatives: Yes Options/other 0.0m
Cash/Debt: $42.3m cash, $0.0m debt (31 Dec. '16) Fully diluted 283.8m
Dividend reinvestment plan:Yes, 2.5% discount to 5 day average price post ex-date. Market capitalisation 478.1m
Other: n/a

Performance 3-mth 6-mth 1 year 3 Yr p.a. 5 yr p.a. 10 yr p.a. PMC v MSCI World Index

Share price*

Performance 12.7% 8.3% 9.5% 3.7% 17.0% 4.1%

Benchmark 3.8% 4.8% 15.2% 12.2% 17.1% 4.8%

Active return 8.9% 3.5% -5.7% -8.5% -0.1% -0.7%

NTA+

Performance 5.4% 7.6% 19.2% 5.6% 14.2% 5.6%

Benchmark 3.8% 4.8% 15.2% 12.2% 17.1% 4.8%

Active return 1.6% 2.8% 4.0% -6.6% -2.9% 0.8%

Share Price and NTA Top 10 Holdings %
as at 30-Jun-17

Samsung Electronics 3.6

Alphabet 3.0

Lixil Group 2.5

Tencent Holdings 2.4

Oracle Corp 2.3

Kering 2.2

Inpex Corporation 2.0

Technip FMC 2.0

Ping An A Share Pnote 1.9

Risk/Return Indicators Regional Exposure Intesa Sanpaolo 1.9

Information Sharpe Standard % of Total              23.8 

Share price* Ratio Ratio Deviation

Year 1 -0.43 0.68 10.4%

Year 3 -0.60 0.09 12.2%

Year 5 0.86 1.01 13.8%

NTA+

Year 1 0.95 2.45 6.8%

Year 3 -1.17 0.31 9.7%

Year 5 -0.51 1.01 11.0%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the M SCI All Country World Net Index. + The NTA has been compared against
the M SCI All Country World Net Index.

Premium/(Discount) share price to:

Directors: Bruce Coleman (Chairman), Jim Clegg, Richard Morath.

PMC utilises a bottom-up, stock selection methodology and is focused on absolute returns over 
returns relative to any index. Investments may be in global equities (including Australia), perceived by 
the Manager as being inappropriately valued by the market. This is combined w ith screening softw are 
that allow s the Company to select stocks for further evaluation based on a specif ic criteria. The 
Criteria is determined by the Manager’s hypothesis regarding social, political or economic change. 
These factors are intended to bring together a portfolio of stocks w ith a below  average risk.

Capital Structure
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ANTIPODES GLOBAL INVESTMENT COMPANY (APL)
International Focussed Share Price and NTA Summary

Mandate: Absolute Return Benchmark: MSCI All Country World Net Index as at 30-Jun-17

Manager: Antipodes Partners Indirect cost ratio wit h p erf .  f ee: n/a Share price $1.25

Listed: Oct-16 Indirect cost ratio w/ o ut  p erf .  f ee: n/a Pre-tax NTA $1.20

Post-tax NTA $1.16

Investment Strategy

Pre-tax NTA 4.0%

Post-tax NTA 7.2%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.00

 Yield 0.0%

Franking 0%

Grossed up yield 0.0%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large/Medium/Small Cap, Balanced/Value /Growth, Passive/Active, Long/Short Ordinary shares 297.7m
Derivatives: Yes Options/other 271.9m
Cash/Debt: $54.9m cash, $0.0m debt (31 Dec. '16) Fully diluted 569.6m
Dividend reinvestment plan:n/a Market capitalisation 370.7m
Other: n/a

Performance 3-mth 6-mth 1 year 3 Yr p.a. 5 yr p.a. 10 yr p.a. APL share price v MSCI World Index

Share price*

Performance 8.7% 13.2% n/a n/a n/a n/a

Benchmark 3.8% 4.8% 15.2% 12.2% 17.1% 4.8%

Active return 4.9% 8.4% n/a n/a n/a n/a

NTA+

Performance 1.8% 4.4% n/a n/a n/a n/a

Benchmark 3.8% 4.8% 15.2% 12.2% 17.1% 4.8%

Active return -2.0% -0.4% n/a n/a n/a n/a

Share Price and NTA Top 10 Holdings %
as at 30-Jun-17

Hyundai Motor Co. 4.0

Baidu 3.2

Gilead Sciences 2.9

KB Financial Group 2.8

Inpex Corporation 2.6

Samsung Electronics 2.6

ING Groep 2.5

Microsoft Corporation 2.5

Office Depot 2.4

Risk/Return Indicators Net Regional Exposure Telecom Italia 2.4

Information Sharpe Standard % of Total              27.9 

Share price* Ratio Ratio Deviation

Year 1 n/a n/a n/a

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

NTA+

Year 1 n/a n/a n/a

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the M SCI All Country World Net Index. + The NTA has been compared against
the M SCI All Country World Net Index.

Premium/(Discount) share price to:

Investment Personnel: Jacob Mitchell (Portfolio Manager), Andrew  Baud (Deputy Portfolio Manager), 
Sunny Bangia (Deputy Portfolio Manager), Graham Hay (Deputy Portfolio Manager). Directors: 
Jonathan Trollip (Chairman), Chris Cuffe, Lorraine Berends, Andrew  Findlay, Alex Ihlenfeldt.

APL is a global asset manager offering a pragmatic value approach.  The objective of the strategy is 
to generate absolute returns in excess of the benchmark, at below  market levels of risk.  APL seeks 
to take advantage of the market’s tendency for irrational extrapolation, identify investments that offer 
a high margin of safety and build portfolios w ith a capital preservation focus.  APL deploys multiple 
levers - longs, shorts and currency management - to manage risk and drive returns.  Typical net 
equity exposure is in the 50-100% range

Capital Structure
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TEMPLETON GLOBAL GROWTH FUND (TGG)
International Focussed Share Price and NTA Summary

Mandate: Absolute return Benchmark: MSCI All Country World TR (AUD) as at 30-Jun-17

Manager: Templeton Global Equity Group Indirect cost ratio wit h p erf .  f ee: 1.16% Share price $1.36

Listed: 1987 Indirect cost ratio w/ o ut  p erf .  f ee: 1.16% Pre-tax NTA $1.48

Post-tax NTA $1.43

Investment Strategy

Pre-tax NTA -8.4%

Post-tax NTA -4.9%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.045

 Yield 3.3%

Franking 56%

Grossed up yield 4.1%

Key Information
Exposure: 

Style: Ordinary shares 226.6m
Derivatives: none. Options/other 0.0m
Cash/Debt: $10.8m cash (31 Jun. '17), $0.0 debt (31 Dec. '16) Fully diluted 226.6m
Dividend reinvestment plan: Yes. 2.5% discount Market capitalisation 308.1m
Other: On-market Buy-back.

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. TGG v MSCI AC World (AUD)

Share price*

Performance 5.0% 11.0% 22.3% 5.9% 18.8% 8.3%

Benchmark 3.8% 4.8% 15.2% 12.2% 17.1% 8.2%

Active return 1.2% 6.2% 7.1% -6.3% 1.7% 0.1%

NTA+

Performance 3.1% 3.8% 20.0% 6.4% 15.1% 2.2%

Benchmark 3.8% 4.8% 15.2% 12.2% 17.1% 4.8%

Active return -0.7% -1.0% 4.8% -5.8% -2.0% -2.6%

Share Price and NTA Top Holdings
as at 30-Jun-17

Samsung Electronics                2.5 

Microsoft                2.4 

Oracle                2.2 

Alphabet                1.9 

BP                1.8 

Softbank Group Corp                1.8 

HSBC Holdings                1.8 

Royal Dutch Shell                1.7 

Citigroup                1.7 

Risk/Return Indicators Regional Exposure Teva Pharmaceutical                1.6 

Sharpe Standard % of Total              19.4 

Share price* Ratio Ratio Deviation

Year 1 1.12 3.33 6.0%

Year 3 -0.63 0.24 14.2%

Year 5 0.16 1.05 15.6%

NTA+

Year 1 1.52 2.17 8.1%

Year 3 -1.33 0.32 11.7%

Year 5 -0.43 1.00 12.1%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

Premium/(Discount) share price to:

Directors: Chris Freeman (chairman), Gregory McGow an, Jennifer Johnson, Martin Warw ick, Michael 
O'Brien, Alok Sethi and Joanne Daw son.

TGG’s investment process endeavours to identify undervalued equity securities through fundamental 
company analysis, using a global industry focus and a long-term investment horizon. The investment 
approach can be characterised by three underlying tenets: Value, Patience and Bottom-Up Analysis. 
The portfolio of investments is unhedged.

Capital Structure

* The shareprice bench mark has been compared against the M SCI All Country World TR Index. + The NTA has been compared against the M SCI All Country World TR Index. 
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HUNTER HALL GLOBAL VALUE (HHV)
International Focussed Share Price and NTA Summary

Mandate: International Equities Benchmark:MSCI World Return Net Div Reinvested AUD as at 30-Jun-17

Manager: Pengana Capital Group Indirect cost ratio wit h p erf .  f ee: 1.85% Share price $1.11

Listed: 2004 Indirect cost ratio w/ o ut  p erf .  f ee: 1.85% Pre-tax NTA $1.18

Post-tax NTA $1.19

Investment Strategy

Pre-tax NTA -6.5%

Post-tax NTA -6.8%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.070

 Yield 6.3%

Franking 100%

Grossed up yield 9.0%

Key Information
Exposure: Capital Structure
Style: Ordinary shares 244.2m
Derivatives: Only used to hedge against foreign currency exposure. Options/other 0.0m
Cash/Debt: $33.2m cash (30 Jun '17), $0m debt (31 Dec '16) Fully diluted 244.2m
Dividend reinvestment plan: Yes Market capitalisation 269.8m
Other: Specialist fund investing in International Equities.

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. HHV v MSCI World Index (AUD)

Share price*

Performance -7.0% -7.0% -12.2% 9.4% 15.7% 3.7%

Benchmark 3.6% 4.0% 14.6% 12.7% 18.0% 5.0%

Active return -10.6% -11.0% -26.8% -3.3% -2.3% -1.3%

NTA+

Performance -5.6% -2.7% -12.7% 5.7% 12.3% 2.7%

Benchmark 3.6% 4.0% 14.6% 12.7% 18.0% 5.0%

Active return -9.2% -6.7% -27.3% -7.0% -5.7% -2.3%

Returns have been calculated on the share price on an accumulat ion basis

Share Price and NTA Top 10 Holdings %
as at 30-Jun-17

IAC InterActive Corp               5.1 

Alphabet               3.3 

Comcast               3.1 

Dollar General               2.8 

Wacker Chemie               2.8 

Novo Nordisk               2.8 

Ahold               2.5 

BBVA               2.5 

Apple               2.3 

Risk/Return Indicators Regional Exposure Oracle               2.3 

Sharpe Standard % of Total             29.5 

Share price* Ratio Ratio Deviation

Year 1 -1.38 -1.05 14.0%

Year 3 -0.17 0.36 18.5%

Year 5 -0.14 0.79 16.0%

NTA+

Year 1 -1.88 -1.30 11.6%

Year 3 -0.54 0.23 13.3%

Year 5 -0.51 0.79 11.7%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 

incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the M SCI World Acc Net Return ($A). + The NTA has been compared against the

M SCI World Acc Net Return ($A). 

Premium/(Discount) share price to:

Investment Personnel: Jordan Cvetanovski (CIO), Steven Glass, James McDonald. Directors: David 
Groves(Chairman), Julian Constable, Frank Gooch, Russel Pillmer.

HHV focuses on investing in a w ell-constructed portfolio of grow ing businessess at reasonable 
valuations. It employs a benchmark unaw are strategy w ith unrestricted access to all international 
share markets. An intergral element of the portfolio construction process is the division of stock into 
three segments: Core, Cyclical and Opportunistic. Core stocks w ill represent 60-80% of the LIC w hile 
Cyclical or Opportunistic provide opportunity for material upside. HHV w ill still apply its current ethical 
screen to its portfolio.
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PM CAPITAL GLOBAL OPPORTUNITIES (PGF)
International Focussed Share Price and NTA Summary

Mandate: International Equities Benchmark: MSCI World Index (AUD) as at 30-Jun-17

Manager: PM Capital Indirect cost ratio wit h p erf .  f ee: 1.17% Share price $1.11

Listed: Dec-13 Indirect cost ratio w/ o ut  p erf .  f ee: 1.17% Pre-tax NTA $1.24

Post-tax NTA $1.17

Investment Strategy

Pre-tax NTA -11.2%

Post-tax NTA -5.9%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.031

 Yield 2.8%

Franking 100%

Grossed up yield 4.0%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large/Medium/Small Cap, Balanced/Value /Growth, Passive/Active, Long/Short Ordinary shares 349.4m
Derivatives: The manager has the ability to borrow  and short sell, w ith a max leverage of 30% of NAV. Options/other 0.0m
Cash/Debt: $2.2m cash, $46.2m Debt (31 Dec '16) Fully diluted 349.4m
Dividend Reinvestment Plan: Yes Market capitalisation 386.1m
Other: The Manager actively manages currency exposure

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. PGF v MSCI World Index

Share price*

Performance 11.6% 14.6% 38.5% 7.1% n/a n/a

Index 3.3% 3.7% 14.6% 12.7% 18.0% 5.0%

Active return 8.3% 10.9% 23.9% -5.6% n/a n/a

NTA+

Performance 5.6% 10.0% 33.4% 11.4% n/a n/a

Benchmark 3.3% 3.7% 14.6% 12.7% 18.0% 5.0%

Active return 2.3% 6.3% 18.8% -1.3% n/a n/a

Share Price and NTA Stock Example
as at 30-Jun-17

Heineken

How ard Hughes Corp

Cairn Homes

Bank of America

Alphabet

Pfizer

Wynn Macau

KKR & Co L.P.

Risk/Return Indicators Portfolio Exposure
Information Sharpe Standard

Share price* Ratio Ratio Deviation

Year 1 2.55 3.68 0.10 Domicile of Business
Year 3 -0.52 0.28 0.16 as at 30-Jun-17

Year 5 n/a n/a n/a North America 38.8%

NTA+ Europe 27.9%

Year 1 2.52 2.46 0.13 International 18.3%

Year 3 -0.13 0.51 0.17 United Kingdom 7.3%

Year 5 n/a n/a n/a Asia (ex-Japan) 7.4%

Australia 0.3%

% of Total 100.0%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the M SCI World Accum Index in AUD. + The NTA has been compared against
the M SCI World Accum Index in AUD.

Premium/(Discount) share price to:

Investment Personnel: Paul Moore (CIO), Kevin Bertoli, Jarod Daw son, John Whelan, Uday Cheruvu, 
Clement Tseung, Annabelle Symons, Chen Lin. Directors: Andrew  McGill (Chairman), Brett Spork, 
Ben Skilbeck

PGF offers investors w ith a diversif ied portfolio of around 40 listed global (including Australia) 
equities, w ith an objective to provide long term capital grow th to investors. The Manager utilises a 
fundamental bottom-up, research intensive investment process, investing in a portfolio of global 
companies w hich the Manager view s as undervalued. Also note, PGF invests on a long term basis 
w ith at least 7 year time horizon.

Capital Structure
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ELLERSTON GLOBAL INVESTMENTS (EGI)
International Focussed Share Price and NTA Summary

Mandate: International Equities Benchmark: MSCI World Index (Local) as at 30-Jun-17

Manager: Ellerston Capital Indirect cost ratio wit h p erf .  f ee: 1.52% Share price $1.01

Listed: Oct-14 Indirect cost ratio w/ o ut  p erf .  f ee: 1.34% Pre-tax NTA $1.15

Post-tax NTA $1.13

Investment Strategy

Pre-tax NTA -11.9%

Post-tax NTA -11.0%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.020

 Yield 2.0%

Franking 100%

Grossed up yield 2.8%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large /Medium/Small Cap, Balanced/Value /Grow th, Passive/Active , Long/Short Ordinary shares 75.9m
Derivatives: Can hedge against currency movements. Options/other 33.6m
Cash/Debt: $6.2m cash (30 Jun. '17), $0.3m Debt (31 Dec '16) Fully diluted 109.5m
Dividend reinvestment plan: 2.5% discount over 5 day VWAP Market capitalisation 76.6m
Other: Aff liated w ith EAI

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. EGI share price v MSCI World

Share price*

Performance 5.2% 5.8% 12.7% n/a n/a n/a

Index 2.7% 8.3% 18.8% 7.8% 13.1% 4.3%

Active return 2.5% -2.5% -6.1% n/a n/a n/a

NTA+

Performance 3.6% 3.7% 10.2% n/a n/a n/a

Benchmark 2.7% 8.3% 18.8% 7.8% 13.1% 4.3%

Active return 0.9% -4.6% -8.6% n/a n/a n/a

Share Price and NTA Top Holdings %
as at 30-Jun-17

Entertainment One 8.2            

Equiniti Group Plc 5.3            

Phillips Lighting NV 5.1            

Zayo Group Holdings 4.7            

QTS Realty Trust 4.2            

Interxion Holding 4.0            

Snap-On 3.7            

Jeld-Wen Holding 3.1            

Northstar Realty Europe Corp 3.0            

Risk/Return Indicators Regional Exposure PTC 3.0            

Sharpe Standard % of Total            44.1 

Share price* Ratio Ratio Deviation

Year 1 -0.45 0.74 0.14

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

NTA+

Year 1 -1.66 1.16 0.07

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns ,however, are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the M SCI World Index (Local). + The NTA has been compared against the M SCI
World Index (Local). 

Premium/(Discount) share price to:

Investment Personnel: Ashok Jacob (CIO), Arik Star, Travis Duff, David Serry, Bill Pridham, Mark Haet. 
Directors: Ashok Jacob (Chairman), Sam Brougham, Paul Dortkamp, Stuart Robertson.

EGI offers investors exposure to a diversif ied portfolio of international equities using the Manager’s 
high conviction, contrarian and benchmark independent investment approach. The Manger undertakes 
a disciplined ‘bottom up’ stock selection based on fundamental analysis. This is overlayed w ith the 
Manager’s ‘top dow n’ assessment of macroeconomic conditions and the market outlook. The 
investment portfolio w ill be relatively concentrated w ith a target of 10-40 securities. 

Capital Structure
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WATERMARK GLOBAL LEADERS FUND (WGF)
International Focussed Share Price and NTA Summary

Mandate: Global listed equities, Long/Short Benchmark: RBA Cash Rate as at 30-Jun-17

Manager: Watermark Funds Management Indirect cost ratio wit h p erf .  f ee: n/a Share price $1.02

Listed: Dec-16 Indirect cost ratio w/ o ut  p erf .  f ee: n/a Pre-tax NTA $1.08

Post-tax NTA $1.08

Investment Strategy

Pre-tax NTA -6.0%

Post-tax NTA -6.0%

Historic Dividend (prior 12-mths)

Personnel Dividends (net)* $0.00

 Yield* 0.0%

Franking* 0%

Grossed up yield* 0.0%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash Capital Structure
Style: Large /Medium /Small Cap, Balanced/Value/Growth, Passive/Active , Long/Short Ordinary shares 82.8m
Derivatives: The manager has the ability to short-sell securities. Options/other 82.8m
Cash/Fixed Income: $0.0m (31 Dec '16) Debt: $0.0m (31 Dec '16) Fully diluted 165.6m
Dividend Reinvestment Plan: n/a Market capitalisation 84.0m
Other: aff iliated w ith Australian Leaders Fund (ALF) & Watermark Market Neutral Fund (WMK)

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. WGF share price v MSCI World

Share price*

Performance -1.5% -4.7% n/a n/a n/a n/a

Benchmark 3.8% 4.8% 15.2% 12.2% 17.1% 4.8%

Active return -5.3% -9.5% n/a n/a n/a n/a

NTA+

Performance 0.0% 0.4% n/a n/a n/a n/a

Benchmark 0.4% 0.8% 1.5% 2.0% 2.3% 3.6%

Active return -0.4% -0.4% n/a n/a n/a n/a

Share Price and NTA Gross Portfolio %
as at 30-Jun-17

Listed Securities (long) 107%

Listed Securities (short) -107%

Net exposure 0%

Hybrids/Bonds (long) 0%

Cash 100%

Gross Assets 100%

Risk/Return Indicators Net Exposure Gross Regional Exposure
Sharpe Standard

Share price* Ratio Ratio Deviation

Year 1 n/a n/a n/a

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

NTA+

Year 1 n/a n/a n/a

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking or the issue of opt ions. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice benchmark has been compared against the M SCI All Country World Net Index. + The NTA has been compared against the 
RBA Cash Rate. 

Premium/(Discount) share price to:WGF offers investors an alternative to traditional ‘long only’ global LICs by running a market neutral 
strategy. This investment approach provides a long/short mandate that allow s the company to take 
advantage of both undervalued and overvalued global securities. The proceeds raised from short 
selling securities provides funding for WGF to retain as cash or reinvested into the Long portfolio. 
Typically, the Manager w ill hold betw een 40-80 securities w ithin both the Long and Short portfolios. 

Investment Personnel: Justin Braitling (Chief Investment Off icer), Tom Richardson (Portfolio Manager), 
Simon Felton (PM), Hamish Chalmers (Analyst), Delian Entchev (Analyst), Nick Cameron (Analyst). 
Directors: Rohan Hedley (Chairman), Philip How ard, Justin Braitling and Tim Bolger.
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GLOBAL VALUE FUND (GVF)
International Focussed Share Price and NTA Summary

Mandate: I'ntl (Multi Assets) Benchmark: BBSW 1 Year Rate + 4% as at 30-Jun-17

Manager: Mirabella Financial Services^ Indirect cost ratio wit h p erf .  f ee: 2.10% Share price $1.16

Listed: Jul-14 Indirect cost ratio w/ o ut  p erf .  f ee: 2.10% Pre-tax NTA $1.10

Post-tax NTA $1.09

Investment Strategy

Pre-tax NTA 5.4%

Post-tax NTA 6.1%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.0615

 Yield 5.3%

Franking 74%

Grossed up yield 7.0%

Key Information
Exposure: International/Domestic, Equities /Fixed Income /Derivatives/Managed Funds , Cash

Style: Large/Medium/Small Cap, Balanced/Value/Growth, Passive /Active , Long/Short Ordinary shares 121.3m
Derivatives: Used for arbitrage and to manage currency exposures. Options/other 0.0m
Cash/Debt: $20.0m cash (30 Jun '17), $0.0m Debt (30 Dec '16) Fully diluted 121.3m
Dividend Reinvestment Plan: Yes Market capitalisation 140.7m
Other: n/a

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. GVF v MSCI World Index

Share price*

Performance 6.5% 6.5% 16.8% n/a n/a n/a

Index 1.4% 4.8% -0.2% 10.9% 14.7% 2.0%

Active return 5.1% 1.7% 17.0% n/a n/a n/a

NTA+

Performance -0.2% 1.2% 12.2% n/a n/a n/a

Benchmark 1.4% 2.9% 5.9% 6.2% 14.7% 8.0%

Active return -1.6% -1.7% 6.3% n/a n/a n/a

Share Price and NTA
Top Holdings %
as at 30-Jun-17

SVG Capital 7.7

Third Point Offshore Inv 6.0

DW Catalyst Fund 4.7

Boussard & Gavaudan Hlds 4.4

JPEL Private Equity 4.4

% of Total 27.2

Risk/Return Indicators Exposure (Portfolio) Currency Exposure %
Information Sharpe Standard as at 30-Jun-17

Share price* Ratio Ratio Deviation USD 38.0

Year 1 1.34 1.84 0.08 AUD 26.0

Year 3 n/a n/a n/a EUR 17.0

Year 5 n/a n/a n/a GBP 7.0

NTA+ Other 12.0

Year 1 0.72 1.11 0.09

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a % of Total 100.0

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the M SCI World price index in AUD. + The NTA has been compared against
the BBSW 1 Year rate + 4 %. ^The M anager h as seconded the investment team at Staude Capital to manage the GVF.

Premium/(Discount) share price to:

Investment Personnel: Miles Staude. Directors: Jonathan Trollip (Chairman), Geoffrey Wilson, Chris 
Cuffe, Miles Staude.

GVF invests globally using a discount capture strategy.  The fund ow ns a range of global assets all 
purchased at a discount to their intrinsic value.  By capturing these discounts for its investors, the 
manager aims to provide an alternative source of market outperformance compared to more 
common stock selection strategies.  The manager is based in London and has considerable 
experience in f inding international assets trading at a discount to their intrinsic w orth, and in 
identifying or creating catalysts that w ill be used to unlock this value.

Capital Structure
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ARGO GLOBAL LISTED INFRASTRUCTURE (ALI)
International Focussed Share Price and NTA Summary

Mandate: Global Listed Infrastructure Benchmark: FTSE Infra 50/50 (90%); BofA Fixed Rate (10%) as at 30-Jun-17

Manager: Argo Service Company Indirect cost ratio wit h p erf .  f ee: 1.90% Share price $1.85

Listed: Jul-15 Indirect cost ratio w/ o ut  p erf .  f ee: 1.90% Pre-tax NTA $2.06

Post-tax NTA $2.04

Investment Strategy

Pre-tax NTA -10.2%

Post-tax NTA -9.3%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.035

 Yield 1.9%

Franking 0%

Grossed up yield 1.9%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large /Medium/Small Cap, Balanced/Value/Grow th, Passive/Active , Long/Short Ordinary shares 143.6m
Derivatives: Can hedge against extreme currency movements and enhance income. Options/other 0.0m
Cash/Debt: $9.15m cash (30 Jun '17), $0m Debt (30 Dec '16) Fully diluted 143.6m
Dividend reinvestment plan: Yes Market capitalisation 265.6m
Other: Portfolio managed by Cohen & Steers, a leading global manager specialising in listed infrastrucutre.

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. ALI share price v MSCI World

Share price*

Performance 6.9% 11.1% 2.8% n/a n/a n/a

Index 3.9% 6.3% 6.3% n/a n/a n/a

Active return 3.0% 4.8% -3.5% n/a n/a n/a

NTA+

Performance 3.0% 5.6% 3.3% n/a n/a n/a

Benchmark 3.9% 6.3% 6.3% n/a n/a n/a

Active return -0.9% -0.7% -3.0% n/a n/a n/a

Share Price and NTA

Risk/Return Indicators Sector Exposure Regional Exposure
Sharpe Standard

Share price* Ratio Ratio Deviation

Year 1 -0.39 0.03 9.3%

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

NTA+

Year 1 -2.15 0.09 9.3%

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns ,however, are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price and NTA benchmark has been compared against the FTSE Global Core Infrastructure 50/50 Index(90%) and BoFA
M errill Lynch Fixed Rate Preferred Securit ies Index (10%). 

Premium/(Discount) share price to:

Investment Personnel: Rob Becker (PM), Ben Morton (PM), Grace Ding, Humberto Medina, Thuy Quynh 
Dang, Tyler Rosenlicht, Kathleen Morris, Saagar Parikh. Directors: Ian Martin AM (Chairman), Joycelyn 
Morton, Gary Simon, Andrea Slattery and Jason Beddow .

ALI invests in listed global infrastructure. Its investment strategy involves a top dow n approach of 
their Global Investment universe – follow ed by a bottom up analysis of individual securities. The 
portfolio is concentrated across 50 – 100 stocks w ith a signif icant w eighting to US Infrastructure 
securities.  The Manager believes this strategy offers a value add to investors as global 
infrastructure is an asset class that has historically been characterised by stable income, strong 
returns, low  volatility and low  correlation to broader equity and f ixed income markets. 

Capital Structure
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ELLERSTON ASIAN INVESTMENTS (EAI)
International Focussed Share Price and NTA Summary

Mandate: Asian Equities Benchmark: MSCI AC Asia Ex-Jpn ($AUD) as at 30-Jun-17

Manager: Ellerston Capital Indirect cost ratio wit h p erf .  f ee: 1.07% Share price $0.94

Listed: Sep-15 Indirect cost ratio w/ o ut  p erf .  f ee: 1.07% Pre-tax NTA $1.05

Post-tax NTA $1.04

Investment Strategy

Pre-tax NTA -11.3%

Post-tax NTA -10.1%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.000

 Yield 0.0%

Franking n/a

Grossed up yield n/a

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large /Medium/Small Cap, Balanced/Value/Growth, Passive/Active , Long/Short Ordinary shares 111.6m
Derivatives: Can hedge against currency movements. Options/other 65.2m
Cash/Debt: $16.6m cash (30 Jun '17), $0m Debt (31 Dec '16) Fully diluted 178.8m
Dividend reinvestment plan: n/a Market capitalisation 106.2m
Other: Aff liated w ith EGI

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. EAI v MSCI Asia (ex Jpn) Index

Share price*

Performance 6.3% 7.5% 16.9% n/a n/a n/a

Index 7.0% 14.3% 20.4% 9.8% 11.7% 2.8%

Active return -0.7% -6.8% -3.5% n/a n/a n/a

NTA+

Performance 5.9% 10.1% 13.1% n/a n/a n/a

Benchmark 7.0% 14.3% 20.4% 9.8% 11.7% 2.8%

Active return -1.1% -4.2% -7.3% n/a n/a n/a

Share Price and NTA Top Holdings %
as at 30-Jun-17

Samsung Electonics 5.5            

Tencent Holdings 4.9            

TSMC 4.4            

Alibaba Group Holdings 4.0            

DBS Group Holdings 3.6            

Larsen and Toubro 3.0            

China Petroleum & Chem Co 2.9            

Indusind Bank 2.8            

Baidu Inc 2.8            

Risk/Return Indicators Sector Exposure China Communication Constr 2.7            

Sharpe Standard % of Total            36.6 

Share price* Ratio Ratio Deviation

Year 1 -0.23 1.05 0.14 Geographical Exposure
Year 3 n/a n/a n/a as at 30-Jun-17

Year 5 n/a n/a n/a China 39.5          

NTA+ India 15.4          

Year 1 -2.58 1.31 0.08 Korea 12.4          

Year 3 n/a n/a n/a ASEAN 10.1          

Year 5 n/a n/a n/a Taiw an 8.7            

Cash 13.9          

% of Total          100.0 

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 

incorporate franking. Index returns ,however, are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the M SCI Asia (Ex Japan) Price Index in AUD. + The NTA has been compared

against the M SCI Asia (Ex Japan) Price Index  in AUD. 

Premium/(Discount) share price to:

Investment Personnel: Ashok Jacob (CIO), Mary Manning, Eric Fong, Freddy Hoh. Directors: Ashok 
Jacob (Chairman), Sam Brougham, Paul Dortkamp, Stuart Robertson.

EAI provides investors w ith access to a portfolio of Asian Equity securities. Its investment strategy 
constructs a concentrated portfolio of betw een 20-40 large capitalisation, high quality, high grow th 
Asian Equity Securities. It provides exposures to the Managers high conviction, benchmark 
independent style of investing w hich aims to identify high grow th companies valued at a reasonable 
price.

Capital Structure
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PM CAPITAL ASIAN OPPORTUNITIES FUND (PAF)
International Focussed Share Price and NTA Summary

Mandate: Asian (Ex- Jpn) Equities Benchmark: MSCI Asia (Ex-Jpn) Accumulation as at 30-Jun-17

Manager: PM Capital Indirect cost ratio wit h p erf .  f ee: 1.55% Share price $1.09

Listed: May-14 Indirect cost ratio w/ o ut  p erf .  f ee: 1.55% Pre-tax NTA $1.22

Post-tax NTA $1.15

Investment Strategy

Pre-tax NTA -10.5%

Post-tax NTA -5.2%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.045

 Yield 4.1%

Franking 100%

Grossed up yield 5.9%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash

Style: Large/Medium/Small Cap, Balanced/Value /Growth, Passive/Active, Long/Short Ordinary shares 55.9m
Derivatives: The manager has the ability to indirectly gear the portfolio by short selling. Options/other 0.0m
Cash/Debt: $4.9m cash, $4.8m Debt (31 Dec '16) Fully diluted 55.9m
Dividend Reinvestment Plan: Yes Market capitalisation 60.9m
Other: The Manager actively manages currency exposure.

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. PAF v MSCI Asia (ex Jpn) Index

Share price*

Performance 7.9% 17.6% 22.7% 6.7% n/a n/a

Index 7.9% 15.4% 22.9% 12.4% 14.4% 5.3%

Active return 0.0% 2.2% -0.2% -5.7% n/a n/a

NTA+

Performance 9.6% 13.3% 21.2% 9.9% n/a n/a

Benchmark 7.9% 15.4% 22.9% 12.4% 14.4% 5.3%

Active return 1.7% -2.1% -1.7% -2.5% n/a n/a

Share Price and NTA Stock Example
as at 30-Jun-17

Heineken Malaysia

Dali Foods

Autohome

Wynn Macau

Donaco International

HSBC Holdings

Turquoise Hill Resources

Sinopec Kantons

Risk/Return Indicators Portfolio Exposure
Information Sharpe Standard

Share price* Ratio Ratio Deviation

Year 1 -0.01 2.10 0.10 Domicile of Business
Year 3 -0.43 0.30 0.14 as at 30-Jun-17

Year 5 n/a n/a n/a Greater China 52.7%

NTA+ South East Asia 32.7%

Year 1 -0.21 2.00 0.09 International 8.8%

Year 3 -0.28 0.61 0.12 Developed Asia 5.8%

Year 5 n/a n/a n/a

% of Total 100.0%

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice bench mark has been compared against the M SCI Asia (Ex Japan) Net Index. + The NTA has been compared against
the M SCI Asia (Ex Japan) Net Index.

Premium/(Discount) share price to:

Investment Personnel: Paul Moore (CIO), Kevin Bertoli, Jarod Daw son, John Whelan, Uday Cheruvu, 
Clement Tsueng, Annabelle Symons, Chen Lin. Directors: Andrew  McGill (Chairman), Todd Barlow , 
Ben Skilbeck

PAF offers investors w ith a diversif ied portfolio of around 15-35 Asian listed equities (ex-Japan), 
of w hich the Manager considers to be undervalued. With a w ide investment universive, the 
Manager focuses on key thematics (like the gaming industry or the communications industry) that 
the Manager believes w ill provide long term grow th in Asia. The Manager's investment process is a 
research intensive, bottom up approach w hich identif ies both risk and opportunity. 

Capital Structure
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FUTURE GENERATION INVESTMENT CO (FGX)
Domestic Focussed Share Price and NTA Summary

Mandate: Fund of funds Benchmark: All Ordinaries Accumulation as at 30-Jun-17

Manager: Future Gen Investment Fund Indirect cost ratio wit h p erf .  f ee: 0.14% Share price $1.10

Listed: Sep-14 Indirect cost ratio w/ o ut  p erf .  f ee: 0.14% Pre-tax NTA $1.15

Post-tax NTA $1.14

Investment Strategy

Pre-tax NTA -4.7%

Post-tax NTA -4.2%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.041

 Yield 3.7%

Franking 100%

Grossed up yield 5.3%

Key Information
Exposure: International/Domestic, Equities/Fixed Income/Derivatives/Managed Funds , Cash

Style: Large/Medium/Small Cap, Balanced/Value/Growth, Passive/Active, Long/Short Ordinary shares 349.7m
Derivatives: Used for arbitrage and in anticipation of a decline in the market value of that security. Options/other 0.0m
Cash/Debt: $22.9m cash (30 Jun '17) Fully diluted 349.7m
Dividend Reinvestment Plan: Yes, 2.5% discount to 4 day VWAP from (and including) ex-date Market capitalisation 382.9m
Other: Lieu of mgmt/perf. fees, a yearly donation of 1.0% of its NTA to support 'children at risk' charities.

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. FGX share price v ASX All Ords

Share price*

Performance -4.3% -4.7% 1.3% n/a n/a n/a

Index -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -2.8% -7.6% -11.8% n/a n/a n/a

NTA+

Performance 0.4% 2.2% 2.9% n/a n/a n/a

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 1.9% -0.7% -10.2% n/a n/a n/a

Share Price and NTA Top Holdings %
as at 30-Jun-17

Bennelong Aus Eq Fund 10.4

Regal Aus Long Short Eq 9.0

Wilson Asset Mgmt Eq Fund 8.7

Watermark Absolute Return 7.5

Tribeca Alpha Plus Fund 7.0

Paradice Aus Eq Mid Cap 6.2

CI Aus Equity Fund 5.3

Eley Griff iths Small Comp 5.1

Paradice Large Cap 4.1

Risk/Return Indicators Exposure (Portfolio) Sandon Capital Activist Fd 4.2

Information Sharpe Standard Bennelong Long Short 3.5

Share price* Ratio Ratio Deviation Optimal Aus Abs Trust 2.9

Year 1 -1.33 -0.15 0.08 L1 Cap Long Short Fund 2.9

Year 3 n/a n/a n/a L1 Cap Australian Eq 2.5

Year 5 n/a n/a n/a CBG Asset Aus Eq Fund 2.4

NTA+ Vinva Aus Eq Fund 2.4

Year 1 -1.86 0.09 0.05 Discovery Aus Small Comp 2.0

Year 3 n/a n/a n/a LHC Cap Aus High Conv 1.8

Year 5 n/a n/a n/a The Level 18 Fund 1.7

% of Total 89.6

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been
compared against the S&P/ASX All Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:

Investment Personnel: Geoffrey Wilson, Gabriel Radzyminski, Matthew  Kidman, Bruce Tomlinson & 
David Smythe. Directors: Jonathan Trollip (Chairman), Geoffrey Wilson, Gabriel Radzyminski, David 
Paradice, David Leeton, Scott Malcolm & Kate Thorley.

The Company w ill invest in a portfolio of funds that are predominantly investing in Australian 
equities. The vehicle w ill aim to provide a stream of fully franked dividends, achieve capital grow th 
and to preserve capital. The managers are able to invest in any asset class and utilise any 
investment strategy in line w ith their investment mandate. Mandates include large-small cap, broad 
cap, deep value, active extension, absolute return and activism. The composition of the investment 
portfolio w ill vary over time, and the maximum allocation to a fund manager w ill be 20% of capital.

Capital Structure
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FUTURE GENERATION GLOBAL INVEST CO (FGG)
International Focussed Share Price and NTA Summary

Mandate: Fund of funds Benchmark: MSCI World Index (AUD) as at 30-Jun-17

Manager: Future Gen Global Invest Fund Indirect cost ratio wit h p erf .  f ee: 0.45% Share price $1.08

Listed: Sep-15 Indirect cost ratio w/ o ut  p erf .  f ee: 0.45% Pre-tax NTA $1.15

Post-tax NTA $1.14

Investment Strategy

Pre-tax NTA -6.4%

Post-tax NTA -4.9%

Historic Dividend (prior 12-mths)

Personnel Dividends (net) $0.01

 Yield 0.9%

Franking 100%

Grossed up yield 1.3%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives/Managed Funds , Cash

Style: Large/Medium/Small Cap, Balanced/Value/Growth, Passive/Active, Long/Short Ordinary shares 277.9m
Derivatives: Used to enhanced or protect returns. Options/other 271.8m
Cash/Debt: $27.9m cash (30 Jun' 17) Fully diluted 549.7m
Dividend Reinvestment Plan: Yes Market capitalisation 300.1m
Other: Lieu of mgmt/perf. fees, a yearly donation of 1.0% of its NTA to support 'mental health' charities.

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. FGG v MSCI World Index

Share price*

Performance 1.9% 1.4% 3.3% n/a n/a n/a

Index 3.8% 4.8% 15.2% 12.2% 17.1% 4.8%

Active return -1.9% -3.4% -11.9% n/a n/a n/a

NTA+

Performance 3.8% 4.5% 11.5% n/a n/a n/a

Benchmark 3.8% 4.8% 15.2% 12.2% 17.1% 4.8%

Active return 0.0% -0.3% -3.7% n/a n/a n/a

Share Price and NTA Top Holdings %
as at 30-Jun-17

Magellan Global Fund 10.3

Ironbridge Global Focus Fund 9.7

CI Global Eq (Unhedged) 9.2

Antipodes Global Fund 8.7

VGI Partners Funds 7.9

Marsico Global Fund 7.5

Nikko AM Global Share Fund 6.0

Manikay Global Opp USD Fund 5.2

Ellerston Global Mid Small Cap 4.8

Risk/Return Indicators Exposure (Portfolio) Morphic Global Opp Fund 4.5

Information Sharpe Standard NB Systematic Global Eq 3.9

Share price* Ratio Ratio Deviation Paradice Gbl Small Mid Cap 3.7

Year 1 -1.14 0.14 0.06 Avenir Value Fund 3.6

Year 3 n/a n/a n/a CI Asian Tiger Fund 3.4

Year 5 n/a n/a n/a Antipodes Asia Fund 2.9

NTA+

Year 1 -1.71 1.27 0.07

Year 3 n/a n/a n/a

Year 5 n/a n/a n/a

% of Total 91.3

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The shareprice benchmark has been compared against the M SCI All Country World TR Index. + The NTA has been compared against
the M SCI All Country World TR Index. 

Premium/(Discount) share price to:

Investment Personnel: Geoffrey Wilson, Amanda Gillespie, Aman Ramrakha, Sean Webster, Chris 
Donohoe. Directors: Belinda Hutchinson (Chair), Geoffrey Wilson, Frank Caserotti, Sue Cato, Karen 
Penrose, Sarah Morgan.

FGG w ill invest in a portfolio of funds that are predominantly investing in Global equities. The 
vehicle’s objective is to provide a stream of fully franked dividends and achieve capital grow th. The 
fund managers can invest in any asset class and utilise any investment style or strategy. Mandates 
include long equities, absolute bias and quantitative strategy. The composition of the investment 
portfolio w ill vary over time, and the maximum single allocation to a fund manager w ill be limited to 
10%. The Company itself is also permitted to invest directly into global and domestic equities.

Capital Structure
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SANDON CAPITAL INVESTMENTS (SNC)
Domestic Focussed Share Price and NTA Summary

Mandate: Australian listed Benchmark: BBSW 1 Month Rate as at 30-Jun-17

Manager: Sandon Capital Indirect cost ratio wit h p erf .  f ee: 3.99% Share price $0.94

Listed: Dec-13 Indirect cost ratio w/ o ut  p erf .  f ee: 2.35% Pre-tax NTA $0.99

Post-tax NTA $0.95

Investment Strategy

Pre-tax NTA -4.8%

Post-tax NTA -1.5%

Historic Dividend (prior 12-mths)

Personnel Dividends (net)* $0.065

 Yield* 6.9%

Franking 100%

Grossed up yield* 9.9%

Key Information
Exposure: International/Domestic, Equities /Fixed Income/Derivatives , Cash Capital Structure
Style: Large/Medium/Small Cap, Balanced/Value /Grow th, Passive/Active , Long/Short Ordinary shares 48.0m
Derivatives: No derivatives currently employed Options/other 40.5m
Cash/Debt: $2.4m (30 Jun 17) cash, $0 debt/hybrid (31 Dec 16) Fully diluted 88.5m
Dividend reinvestment plan: No Market capitalisation 45.1m
Other: na

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a. SNC share price v ASX All Ords

Share price*

Performance -7.6% 0.4% 27.7% 6.2% n/a n/a

Index -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return -6.1% -2.5% 14.6% -0.6% n/a n/a

NTA+

Performance 1.5% 0.8% 12.6% 6.1% n/a n/a

Benchmark -1.5% 2.9% 13.1% 6.8% 11.6% 3.5%

Active return 3.0% -2.1% -0.5% -0.7% n/a n/a

Share Price and NTA Top 20 Holdings %
Not disclosed

Risk/Return Indicators
Sharpe Standard

Share price* Ratio Ratio Deviation

Year 1 0.82 1.44 0.18

Year 3 -0.04 0.26 0.14

Year 5 n/a n/a n/a

NTA+

Year 1 -0.04 1.07 0.09

Year 3 -0.07 0.40 0.09

Year 5 n/a n/a n/a

*+ M easurement of  a LIC’s performance is calculated af ter all operat ing expenses, provision and payment of  both income and realised capital gains tax and the reinvestment of  dividends, and do not 
incorporate franking. Index returns however are ent irely before any operat ing expenses or taxat ion. LIC returns will consequent ly be understated relat ive to the Index return.

* The share price benchmark has been compared against the S&P/ASX All Ordinaries Accumulat ion Index. + The NTA has been
compared against the S&P/ASX All Ordinaries Accumulat ion Index. 

Premium/(Discount) share price to:

Investment Personnel: Gabriel Radzyminski (Managing Director), Campbell Morgan. Directors: 
Gabriel Radzyminski (Chairman), Peter Velez, Matthew  Kidman.

The company’s investment philosophy is to build a concentrated portfolio of undervalued securities 
w here the manager believes that there are opportunities to encourage change to unlock the 
securities’ intrinsic value. SNC w ill aim to deliver an absolute positive return over the medium to long 
term w hile preserving capital and providing grow th.  

Information
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)L[HG�GLVWULEXWLRQV 

&RQWDQJR�0LFUR&DS�&RQYHUWLEOH�1RWHV��&71*�������������������������
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:KLWHILHOG�&RQYHUWLEOH�5HVHWWDEOH�3UHIHUHQFH�6KDUHV��:+)3%�������������������������

3ULFH�� 

������� 
5HFRPPHQGDWLRQ�� 

%X\ 
5LVN�5DWLQJ�� 

/RZ 

)L[HG�5DWH�5HVHW�3UHIHUHQFH�6KDUH 
6HFXULW\�YLHZ�  

,Q�D�ORZ�LQWHUHVW�UDWH�HQYLURQPHQW��WKH�������IXOO\�IUDQNHG�FRXSRQ�IL[HG�XQWLO�1RY�
�����DSSHDUV� FRPSHOOLQJ�� � 7KH� LQYHVWPHQW�PHWULFV� UHPDLQ� DWWUDFWLYH�DW� ��������
ZLWK�D�JURVV�UXQQLQJ�\LHOG�RI�������DQG�D�JURVV�\LHOG�WR�ILUVW�FDOO�RI���������7KH�
RSHUDWLRQDO�ULVN�RI�:+)�LV�ORZ�ZLWK�LWV�FRQVHUYDWLYH�LQYHVWPHQW�SRUWIROLR�W\SLFDOO\�
H[SRVHG� WR� WKH� WRS� ���� $6;� OLVWHG� LQGXVWULDO� FRPSDQLHV�� a���� RI� ZKLFK� LV�
ZHLJKWHG�WR�WKH���PDMRU�EDQNV���:LWK �QR�GHEW��WKH����P�:+)3%�LVVXH�UHSUHVHQWV�
�����RI�:+)¶V�����P�OLVWHG�SRUWIROLR�DW����0DU��������7KLV�SODFHV�:+)�LQ�D �YHU\�
VWURQJ�SRVLWLRQ�WR�SD\�SUHIHUHQFH�GLYLGHQGV�DQG�IXQG�FRQYHUVLRQ���UHGHPSWLRQ� 

&RQYHUVLRQ�GHWDLOV� 

$W�WKH�ILUVW�UHVHW�GDWH�����1RY��������LI�:+)�ZLVKHV�WR�DPHQG�:+)3%�WHUPV��LW�
QHHGV�WR�SURYLGH�KROGHUV�ZLWK�GHWDLOV�RI�WKH�QHZ�WHUPV�DW�OHDVW����EXVLQHVV�GD\V�
SULRU�WR�WKH�UHVHW�GDWH���:+)�PD\�DOVR�HOHFW�WR�FRQYHUW�RU�UHGHHP�:+)3%�DW�WKH�
UHVHW�GDWH��� 7KH�UHVHW�GDWH�DOVR�SURYLGHV�:+)3%�KROGHUV�WKH�RSWLRQ�WR�HOHFW�IRU�
+ROGHU�([FKDQJH��ZKHUH�:+)�KDV�WKH�RSWLRQ�WR�FRQYHUW�:+)3%�LQWR�VKDUHV��RU�
UHGHHP�IRU�FDVK���$OO�IXWXUH�UHVHW�GDWHV�SRVW������ZLOO�RFFXU�DW���\HDU�LQWHUYDOV���
1RQ�SD\PHQW�RI�VFKHGXOHG�:+)3%�GLYLGHQGV�SURYLGHV�LQYHVWRUV�ZLWK�WKH�ULJKW�WR�
UHTXHVW�+ROGHU�([FKDQJH���,QYHVWRUV�PD\�DOVR�UHTXHVW�+ROGHU�([FKDQJH�XQGHU�D�
+ROGHU�7ULJJHU�(YHQW� LI�:+)¶V� JHDULQJ� �QHW�GHEW� ��SUHIV� �� HTXLW\�� H[FHHGV�������
:+)�DOVR�KDV�D�FRQYHUVLRQ�ULJKW�XQGHU�D�*HDULQJ�(YHQW�LI�JHDULQJ�H[FHHGV����� 

3DUHQW�YLHZ 

:LWK� D� KLVWRU\� GDWLQJ� EDFN� WR� ������ :+)� LV� RQH� RI� $XVWUDOLD¶V� ROGHVW� OLVWHG�
LQYHVWPHQW� FRPSDQLHV�� �:+)¶V� LQYHVWPHQW� SRUWIROLR� DW� ���0DU������ FRPSULVHG�
��P�RI�FDVK�DQG�����P�RI�$6;�OLVWHG�VHFXULWLHV�DFURVV�����LQGXVWULDO�FRPSDQLHV� 

6HFXULW\�SULFH�DQG�UXQQLQJ�\LHOG 

'LYLGHQG�'HWDLOV 
&XP�H[�GLYLGHQG &XP�GLY 
([�GLYLGHQG�GDWH ���1RY��� 
'LYLGHQG�SD\DEOH ���'HF��� 

'LYLGHQG�DPRXQW��QHW� ����� 
)UDQNLQJ ���� 
'LYLGHQG�IUHTXHQF\ +DOI�<HDUO\ 
&XPXODWLYH�QRQ�FXPXODWLYH 1RQ 
$FFUXHG�LQFRPH ����� 

,QYHVWPHQW�'DWD 
6HFXULWLHV�RQ�LVVXH ����P 

0DUNHW�FDSLWDOLVDWLRQ �����P 
)DFH�YDOXH ������� 
,VVXH�WHUPV �����IXOO\�IUDQNHG 
���ZHHN�ORZ�KLJK ��������������� 
*URVV�UXQQLQJ�\LHOG ����� 

*URVV�\LHOG�WR�ILUVW�FDOO ����� 
6ZDS�UDWH������\HDUV� ����� 
7UDGLQJ�PDUJLQ ����� 
)DLU�YDOXDWLRQ�PDUJLQ ����� 

,VVXHU�'HWDLOV 
,VVXHU :KLWHILHOG 

$6;�FRGH :+) 

)UDQNLQJ�EDODQFH��0DU������  ���P 
*HDULQJ��1'�3UHI�(���0DU������  ���� 

&RQYHUVLRQ 
([FKDQJH���UHVHW ���1RY��� 
&RQYHUVLRQ�GLVFRXQW XS�WR����� 
3DUHQW�VKDUH�SULFH ����� 

&RQYHUVLRQ�VKDUHV�YDOXH ������� 
6WHS-XS�PDUJLQ Q�D 

)L[HG�GLVWULEXWLRQV 
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$SSHQGL[�$��*ORVVDU\�RI�WHUPV 
 
$QQXDOLVHG� &RPSRXQG� 7RWDO� 5HWXUQV��7KH�$QQXDOLVHG�&RPSRXQG�7RWDO�5HWXUQ�FDOFXODWHV�WKH�
FRQVWDQW� \HDUO\� UHWXUQ� WKDW�ZRXOG� UHVXOW� LQ� WKH� LQLWLDO� YDOXH�RI�DQ� LQYHVWPHQW� UHDFKLQJ� LWV�SUHVHQW�
YDOXH�� 
 
$FWLYH�0DQDJHPHQW��,QYHVWLQJ�ZLWK�WKH�JRDO�RI�RXWSHUIRUPLQJ�D�EHQFKPDUN�LQGH[� 
 
%DODQFHG� ,QYHVWLQJ�� ,QYHVWLQJ� LQ� VHFXULWLHV� ZLWK� QHLWKHU� D� SUHIHUHQFH� IRU� *URZWK� RU� 9DOXH�
LQYHVWLQJ�� 
 
%HWD��,Q�WKH�FRQWH[W�RI�WKLV�UHSRUW��D�%HWD�LV�D�UHSUHVHQWDWLRQ�RI�WKH�WHQGHQF\�RI�D�FRPSDQ\¶V�VKDUH�
SULFH�WR�UHVSRQG�WR�VZLQJV�LQ�WKH�0DUNHW��$�%HWD�RI���LQGLFDWHV�WKDW�D�FRPSDQ\¶V�VKDUH�SULFH�ZLOO�
PRYH�LQ�OLQH�ZLWK�WKH�0DUNHW��$�%HWD�RI�JUHDWHU�WKDQ���LQGLFDWHV�WKDW�D�VKDUH¶V�SULFH�ZLOO�EH�PRUH�
YRODWLOH�WKDQ�WKH�0DUNHW��2XU�0DUNHW�3UR[\�LV�WKH�$OO�2UGLQDULHV�$FFXPXODWLRQ�,QGH[�� 
 
'LOXWLYH�6HFXULW\��:KHQ�D�FRPSDQ\�LVVXHV�DGGLWLRQDO�VKDUHV�LQ�LWVHOI�DW�D�SULFH�EHORZ�WKH�FXUUHQW�
YDOXH�RI�H[LVWLQJ�VKDUHV�WKLV�ZLOO�KDYH�D�GLOXWLYH�HIIHFW�� 
 
(VWLPDWHG� )XOO\� 'LOXWHG� 17$�� 6RPH� /,&V� KDYH� DGGLWLRQDO� VHFXULWLHV� WKDW� KDYH� WKH� DELOLW\� WR�
FRQYHUW� WR��RU� FUHDWH��QHZ�RUGLQDU\�VHFXULWLHV� LQ� WKH�&RPSDQ\�� ,I�D�VHFXULW\�FDQ�EH�FRQYHUWHG� WR�
RUGLQDU\�VHFXULWLHV�DW�D�SULFH�ORZHU�WKDQ�WKH�/,&¶V�17$��WKLV�ZLOO�GLOXWH�LWV�17$�RQ�D�SHU�VKDUH�EDVLV�� 
 
([FHVV�5HWXUQ� WR�5LVN�5DWLR��7KLV�UDWLR��DOVR�NQRZQ�DV�WKH�6KDUSH�5DWLR��VHH�6KDUSH�5DWLR�IRU�
GHILQLWLRQ��� SURYLGHV� D� PHDVXUH� RI� WKH� UHWXUQ� RI� HDFK� SRUWIROLR� UHODWLYH� WR� WKH� ULVN� WDNHQ� E\� WKH�
,QYHVWPHQW�0DQDJHU� LQ�DFKLHYLQJ� WKDW� UHWXUQ��$�KLJK� UHWXUQ� LV�RQO\�GHVLUDEOH� LI� LW� GRHV�QRW� FRPH�
ZLWK�WRR�PXFK�DGGLWLRQDO�ULVN��YRODWLOLW\�RI�UHWXUQV�-�VHH�6WDQGDUG�'HYLDWLRQ��� 
 
*URVVHG�8S�'LYLGHQG�<LHOG��'LYLGHQGV�SDLG�SOXV�DQ\�IUDQNLQJ�FUHGLWV�SDVVHG�RQ�WR�VKDUHKROGHUV��
:H�KDYH�IRFXVHG�RQ�WKLV�PHDVXUH�WR�HQDEOH�YDOLG�FRPSDULVRQ�EHWZHHQ�/,&V�ZKRVH�GLYLGHQGV�DUH�
IUDQNHG�DQG�WKRVH�WKDW�DUH�QRW�� 
 
*URZWK� ,QYHVWLQJ��,QYHVWLQJ�LQ�VHFXULWLHV�ZLWK�D�ELDV�WRZDUGV�KLJKHU�SURMHFWHG�(DUQLQJV�3HU�6KDUH�
JURZWK�UDWHV�DQG�5HWXUQ�2Q�(TXLW\� 
 
,QGLUHFW�&RVW�5DWLR��7KH�,&5��DV�GHILQHG�LQ�WKH�&RUSRUDWLRQV�$FW�������LV�WKH�UDWLR�RI�WKH�)XQG¶V�
PDQDJHPHQW�FRVWV� WR�DYHUDJH�QHW�DVVHWV�� ,Q� OD\PDQ
V�WHUPV�� LW�FRYHUV�DOO�H[SHQGLWXUH��H[FOXGLQJ�
WUDQVDFWLRQ�DQG�ILQDQFH�FRVWV�� LQ�WKH�PDQDJHPHQW�RI� WKH�)XQG��7KLV� LQFOXGHV�PDQDJHPHQW�IHHV��
SHUIRUPDQFH�IHHV��PDUNHWLQJ��DXGLW��OHJDO��UHQW��HWF� 
  
:H�DUH�XVLQJ� WKLV�PHWKRG�RI� FDOFXODWLRQ� WR�VWDQGDUGLVH� WKH� FRVW� UDWLRV� DFURVV�RXU� /,&�XQLYHUVH��
JLYHQ�PDQ\�GLIIHUHQW� LQWHUSUHWDWLRQV�RI� WKH�0(5 FDOFXODWLRQV�E\�/,&V�DQG� WKH� LQDELOLW\� WR�FRQILUP�
WKH� FDOFXODWLRQ�� ,&5� LV� JHQHUDOO\� DFFHSWHG� DV� WKH� SULQFLSDO� H[SHQVH� UDWLR� FDOFXODWLRQ� IRU� WKH�
0DQDJHG�)XQGV�LQGXVWU\� 
 
1HW� 7DQJLEOH� $VVHWV� �17$��� 7RWDO�DVVHWV�RI�WKH�&RPSDQ\�PLQXV�DQ\�LQWDQJLEOH�DVVHWV�VXFK�DV�
JRRGZLOO� DQG� WUDGHPDUNV�� OHVV� DOO� OLDELOLWLHV� RI� WKH� &RPSDQ\�� 7KLV� LV� FDOFXODWHG� EHIRUH� DQ\�
WKHRUHWLFDO� WD[� LV�SD\DEOH� LI� WKH�HQWLUH�SRUWIROLR�ZDV�VROG��7KH� ODUJHVW� OLDELOLW\�RI�PRVW�/,&V� LV� WKH�
0DQDJHPHQW�)HH��ZKLOH�VRPH�/,&V�DOVR�SURYLGH�IRU�SHUIRUPDQFH�IHHV��VKRXOG�WKH�/,&¶V�SRUWIROLR�
DFKLHYH� FHUWDLQ� EHQFKPDUNV�� 0DQDJHPHQW� IHHV� DUH� JHQHUDOO\� D� UHIOHFWLRQ� RI� KRZ� DFWLYHO\� D�
SRUWIROLR�LV�PDQDJHG�DV�ZHOO�DV�LWV�VL]H� 
 
2SWLRQ� $GMXVWHG� 3RUWIROLR� 5HWXUQ�� $� /,&¶V� FDOFXODWHG� SRUWIROLR� UHWXUQ� RYHU� D� SHULRG� PD\� EH�
QHJDWLYHO\� LPSDFWHG� LI� WKHUH� DUH� QHZ� VHFXULWLHV� LVVXHG� GXULQJ� D� SHULRG�� 7KLV� LV� EHFDXVH� WKH�
0DQDJHU� ZLOO� QRW� KDYH� EHHQ� DEOH� WR� JHQHUDWH� UHWXUQV� RII� WKH� QHZ� IXQGV� RYHU� WKH� HQWLUH� SHULRG��
ZKLFK�ZLOO�GHWUDFW�IURP�WKH�SHUIRUPDQFH�RI�WKH�RYHUDOO�SRUWIROLR��$FFRUGLQJO\��ZKHUH�QHZ�VHFXULWLHV�
KDYH� EHHQ� LVVXHG� LQ� D� /,&� ZH� ZLOO� UHPRYH� WKH� LPSDFW� RI� WKRVH� VHFXULWLHV� FUHDWLQJ� DQ� 2SWLRQ�
$GMXVWHG�3RUWIROLR�5HWXUQ� 
 
3DVVLYH� 0DQDJHPHQW�� ,QYHVWLQJ� LQ�DQ�DWWHPSW� WR� WUDFN� WKH� UHWXUQ�RI� WKH�XQGHUO\LQJ�EHQFKPDUN�
LQGH[�� 7\SLFDOO\� D� SDVVLYHO\�PDQDJHG� SRUWIROLR� KDV� JRRG� GLYHUVLILFDWLRQ�� ORZ� WXUQRYHU� �JRRG� IRU�
NHHSLQJ�GRZQ�LQWHUQDO�WUDQVDFWLRQ�FRVWV���DQG�ORZHU�PDQDJHPHQW�IHHV� 
 
3UHPLXP�'LVFRXQW� WR�3UH-7D[�17$��:KLOH�VKDUH�SULFHV�RI�/,&V�DUH�JHQHUDOO\�EDVHG�DURXQG�WKHLU�
17$�� WKH� YDJDULHV� RI� VXSSO\� DQG� GHPDQG�� DV� ZHOO� DV� WKH� PDUNHW� SHUFHSWLRQ� RI� D� FRPSDQ\
V�
RXWORRN�� PHDQ� WKDW� D� /,&¶V� VKDUH� SULFH� PD\� PRYH� VXEVWDQWLDOO\� EHORZ� �GLVFRXQW�� RU� DERYH�
�SUHPLXP��LWV�17$�� 
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$SSHQGL[�$��*ORVVDU\�RI�WHUPV��FRQWLQXHG� 
 
5HQRXQFHDEOH�5LJKWV� ,VVXH��7KLV�LV�DQ�RIIHU�E\�WKH�/,&�WR�VKDUHKROGHUV�WR�SXUFKDVH�PRUH�VKDUHV�
LQ�WKH�&RPSDQ\��*LYHQ�WKHVH�ULJKWV�DUH�QRUPDOO\�LVVXHG�DW�D�GLVFRXQW�WKH\�KDYH�DQ�LQKHUHQW�YDOXH�
WKDW�FDQ�EH�WUDGHG�RQ�WKH�$6;� 
 
6WDSOHG� 2SWLRQV��7KHVH�DUH�RSWLRQV� WKDW�FDQQRW�EH� WUDGHG� LQGLYLGXDOO\��7KH\�DUH�DWWDFKHG� WR�D�
VKDUH�RU�VLPLODU�VHFXULW\�DQG�WKLV�FRPELQHG�VHFXULW\�PXVW�EH�WUDGHG�LQ�D�µEXQGOH¶�� 
 
7RWDO�6KDUHKROGHU�5HWXUQ� �765���+LJKOLJKWV�WRWDO�LQFUHDVH�LQ�WKH�YDOXH�RI������LQYHVWHG�LQ�D�/,&�
RYHU�D�JLYHQ�SHULRG�E\�D�VKDUHKROGHU�RQ�WKH�DVVXPSWLRQ�WKDW�GLYLGHQGV�DUH�UHLQYHVWHG��765�WDNHV�
LQWR�DFFRXQW�JURVVHG�XS�GLYLGHQGV�SDLG�DV�ZHOO�DV�VKDUH�SULFH�DSSUHFLDWLRQ�DQG�PD\�GLIIHU� IURP�
VKDUH�SULFH�SHUIRUPDQFH�LQ�WKLV�UHJDUG�� 
 
9DOXH� ,QYHVWLQJ�� ,QYHVWLQJ�LQ�VHFXULWLHV�WKDW�DSSHDU�WR�EH�XQGHUYDOXHG�WDNLQJ�LQ�WR�FRQVLGHUDWLRQ�
FHUWDLQ�YDOXDWLRQ�PHWULFV�� 
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$SSHQGL[�%��/HJHQG�WR�3HUIRUPDQFH�0HDVXUHV 
 
7KH�IROORZLQJ�SURYLGHV�DQ�H[SODQDWLRQ�RI�HDFK�LWHP�FRQWDLQHG�ZLWKLQ�µRXU�SHUIRUPDQFH�PHDVXUHV¶�� 
 
 

)LJXUH�-�+LVWRULFDO�3HUIRUPDQFH�RI�3UH-7D[�17$�DQG�6HFXULW\�3ULFH�YHUVXV�WKH�%HQFKPDUN 
 

 
3HUIRUPDQFH� -� 7KH�$QQXDOLVHG�&RPSRXQG�7RWDO�5HWXUQ�FDOFXODWHV� WKH�FRPSRXQG�\HDUO\� UHWXUQ�
RYHU�D�SHULRG�� LQFOXVLYH�RI�GLYLGHQGV��'LYLGHQGV�DUH� UHLQYHVWHG� IURP� WKH�SD\PHQW�GDWH�XVLQJ� WKH�
PRVW�UHFHQW�KLVWRULFDO�SUH-WD[�17$�IRU�WKH�17$�SHUIRUPDQFH�FDOFXODWLRQ�DQG�WKH�FORVLQJ�SULFH�RI� 
 
WKH�VHFXULW\�RQ�WKH�SUHSD\PHQW�GDWH�IRU�WKH�VHFXULW\�FDOFXODWLRQ��:KHUH�D�/,&�KDV�EHHQ�OLVWHG�IRU�
OHVV� WKDQ� WKUHH� \HDUV� HDFK� UHWXUQ� KDV� EHHQ� DGMXVWHG� WR� UHIOHFW� WKH� DQQXDOLVHG� UHWXUQ� VLQFH� LWV�
OLVWLQJ�� 
 
%HQFKPDUN� -�7KH�UHOHYDQW�EHQFKPDUN�KDV�EHHQ�VHOHFWHG�E\�WKH�0DQDJHU��,Q�VRPH�LQVWDQFHV��WKH�
H[DFW�,QGH[�DV�VHOHFWHG�E\�D�/,&�ZLOO�QRW�EH�UHDGLO\�DYDLODEOH��,Q�VXFK�FDVHV��ZH�KDYH�GHWHUPLQHG�
WKH� PRVW� DSSURSULDWH� VXUURJDWH� LQGH[� WR� SURYLGH� UHDGHUV� ZLWK� D� UHDVRQDEOH� JXLGH� DV� WR� WKH�
SHUIRUPDQFH�DQG�YRODWLOLW\�RI�WKDW�/,&¶V�EHQFKPDUN��7KH�EHQFKPDUN�LV�HLWKHU�VRXUFHG�IURP�,5(66�
RU�%ORRPEHUJ� 
 
$FWLYH-UHWXUQ� -�$FWLYH�5HWXUQ�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�SUH-WD[�17$�RU�VHFXULW\�SULFH�DQG�WKH�
XQGHUO\LQJ�EHQFKPDUN��$�SRVLWLYH�GLIIHUHQFH� LQGLFDWHV�DQ�RXWSHUIRUPDQFH�YHUVXV� WKH�EHQFKPDUN�
DQG�D�QHJDWLYH�GLIIHUHQFH�LQGLFDWHV�DQ�XQGHUSHUIRUPDQFH�UHODWLYH�WR�WKH�EHQFKPDUN�� 
 
)LJXUH�-�5HWXUQ�DQG�3UHPLXP�'LVFRXQW�WR�SUH-WD[�17$ 

6KDUH�3ULFH� -�7KH�OLJKW�JUH\�OLQH�KLJKOLJKWV�WKH�WRWDO�LQFUHDVH�LQ�WKH�YDOXH�RI������LQYHVWHG�E\�WKDW�
,QYHVWPHQW� 0DQDJHU� RYHU� WKH� WLPH� SHULRG� �DVVXPHV� GLYLGHQGV� UHLQYHVWHG�� RQ� D� SUH-WD[� EDVLV��
3RUWIROLR�SHUIRUPDQFH�LV�PHDVXUHG�LQ�GROODUV�RQ�WKH�OHIW-KDQG�D[LV�RI�WKH�*UDSK� 
 
3UH-7D[� 17$� -�7KH�EODFN�OLQH�SURYLGHV�D�WRWDO� LQFUHDVH� LQ� WKH�YDOXH�RI������ LI� WKH� LQYHVWRU�ZHUH�
DEOH� WR� OLTXLGDWH� WKH� LQYHVWPHQW� DW� WKH� XQGHUO\LQJ�3UH-7D[� 17$� RYHU� WKH� WLPH� SHULRG� �DVVXPHV�
GLYLGHQGV�UHLQYHVWHG���3HUIRUPDQFH�LV�DOVR�UHIHUHQFHG�WR�WKH�OHIW-KDQG�D[LV�RI�WKH�*UDSK� 
 
3UHPLXP�'LVFRXQW� WR� 3UH-7D[� 17$� -� 7KH� OLJKW� JUHHQ� FROXPQV� UHSUHVHQW� WKH� VKDUH� SULFH�
SUHPLXP�GLVFRXQW� UHODWLYH� WR�PRQWK-HQG� SUH-WD[� 17$� DQG� LV�PHDVXUHG� DV� D� SHUFHQWDJH� RQ� WKH�
ULJKW-KDQG�D[LV� 
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2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS)

Performance 3-mth 6-mth 1 year 3 yr p.a. 5 yr p.a. 10 yr p.a.

Share price*

Performance 3.9% -6.0% -14.7% 5.4% -0.6% 6.9%

Index 1.9% -9.6% -11.4% 8.5% -2.1% 6.3%

Active return 2.0% 3.6% -3.3% -3.1% 1.5% 0.6%

NTA+

Performance 3.4% -7.8% -7.8% 9.0% 0.1% 7.4%

Benchmark 2.1% -9.7% -10.5% 7.6% -2.3% 6.2%

Active return 1.3% 1.9% 2.7% 1.4% 2.4% 1.2%



/,67('�,19(670(17�&203$1,(6�    �� 

$SSHQGL[�%��/HJHQG�WR�3HUIRUPDQFH�0HDVXUHV��FRQWLQXHG� 
 
 
)LJXUH���-�5LVN�5HWXUQ�,QGLFDWRUV 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

,QIRUPDWLRQ�5DWLR� -�7KLV�5DWLR�LV�D�PHDVXUH�RI�WKH�ULVN�DGMXVWHG�UHWXUQ�RI�WKH�/,&��,W�LV�GHILQHG�DV�
WKH�$FWLYH�5HWXUQ�GLYLGHG�E\�WKH�7UDFNLQJ�(UURU��$FWLYH�5HWXUQ�LV�WKH�GLIIHUHQFH�EHWZHHQ�WKH�UHWXUQ�
RI�WKH�VHFXULW\�DQG�WKH�UHWXUQ�RI�D�VHOHFWHG�EHQFKPDUN� LQGH[��7KH�7UDFNLQJ�(UURU� LV� WKH�VWDQGDUG�
GHYLDWLRQ�RI�WKH�$FWLYH�5HWXUQ� 
 
6KDUSH� 5DWLR� -�7KLV�5DWLR�SURYLGHV�D�PHDVXUH�RI�WKH�UHWXUQ�RI�HDFK�/,&¶V�SRUWIROLR�UHODWLYH�WR�WKH�
ULVN�WDNHQ�E\�WKH�,QYHVWPHQW�0DQDJHU�LQ�DFKLHYLQJ�WKDW�UHWXUQ��$�KLJK�UHWXUQ�LV�RQO\�GHVLUDEOH�LI� LW�
GRHV� QRW� FRPH� ZLWK� WRR�PXFK� DGGLWLRQDO� ULVN� �YRODWLOLW\� RI� UHWXUQV� -� VHH� 6WDQGDUG� 'HYLDWLRQ��� $�
6KDUSH�5DWLR� LV� FDOFXODWHG� E\� VXEWUDFWLQJ� D� VHOHFWHG�5LVN� )UHH�5DWH� �$XVW��*RYW� ��-\HDU� %RQG�
\LHOG��IURP�D�UHWXUQ��DQG�GLYLGLQJ�WKDW�E\�WKH�6WDQGDUG�'HYLDWLRQ�RI�WKDW�UHWXUQ�� 
 
6WDQGDUG�'HYLDWLRQ��7KLV�LV�D�PHDVXUH�RI�WKH�GLVSHUVLRQ�RI�D�SRUWIROLR¶V�UHWXUQV�DURXQG�LWV�DYHUDJH�
UHWXUQ��$�GDWD�VHW� WKDW�KDV�PDQ\�PRQWKO\�UHWXUQV�D� ORQJ�ZD\�IURP�WKH�DYHUDJH�UHWXUQ�ZLOO�KDYH�D�
JUHDWHU� VWDQGDUG� GHYLDWLRQ� WKDQ� D� VHW� RI� PRQWKO\� UHWXUQV� WKDW� DUH� FORVH� WR� WKH� DYHUDJH�� ,Q� WKH�
FRQWH[W� RI� WKLV� UHSRUW�� ZH� FDOFXODWH� WKH� DYHUDJH�PRQWKO\� UHWXUQ� RI� HDFK� /,&�� DV� UHSUHVHQWHG� E\�
FKDQJHV� LQ� LWV� 17$�� DQG� IURP� WKLV� ZH� FDQ� FDOFXODWH� D� VWDQGDUG� GHYLDWLRQ� IURP� LWV� DYHUDJH��
7KHRUHWLFDOO\�� D� /,&� WKDW� DFKLHYHV� WKH� H[DFW� VDPH� UHWXUQ� HYHU\� PRQWK� ZRXOG� KDYH� D� VWDQGDUG�
GHYLDWLRQ�RI�]HUR� 
 
7UDFNLQJ� (UURU��7KLV�PHDVXUHV�KRZ�PXFK�WKH�UHWXUQ�RI�D�SRUWIROLR�GHYLDWHV�IURP�WKH�UHWXUQ�RI�LWV�
EHQFKPDUN� LQGH[�� $� GDWD� VHW� WKDW� KDV� D� ORZ� 7UDFNLQJ� (UURU�PHDQV� WKDW� LWV� UHWXUQV� DUH� FORVHO\�
WUDFNLQJ� WKH� 3RUWIROLR¶V� EHQFKPDUN�� 7UDFNLQJ� (UURU� LV� WKH� VWDQGDUG� GHYLDWLRQ� RI� WKH� GLIIHUHQFHV�
EHWZHHQ�WKH�UHWXUQ�RI�WKH�SRUWIROLR�DQG�WKH�UHWXUQ�RI�WKH�EHQFKPDUN� 
 

Risk/Return Indicators
Information Sharpe Standard Tracking

Share price* Ratio Ratio Deviation Error

Year 1 0.18 -0.02 16.4% 15.0%

Year 3 -0.40 -0.62 33.2% 30.2%

Year 5 0.16 -0.18 32.1% 30.5%

NTA+

Year 1 2.21 0.99 11.4% 3.1%

Year 3 -0.60 -0.56 29.2% 7.2%

Year 5 -0.65 -0.33 25.8% 10.1%
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$SSHQGL[�&��'LVFORVXUHV 
 
¡ :$0�5HVHDUFK��:$;���:$;�DQQRXQFHG�DQ�(TXLW\�5DLVLQJ�RQ����2FWREHU�������:$0�SDLG�

D�VHUYLFH�IHH�HTXDO�WR�������H[FOXGLQJ�*67��RI�WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG��%HOO�3RWWHU�
6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH� 

¡ $XVWUDOLDQ�/HDGHUV�)XQG��$/)���$/)�DQQRXQFHG�DQ�(TXLW\�5DLVLQJ�RQ����2FWREHU�������$/)�
SDLG�D�VHUYLFH� IHH�HTXDO� WR��������H[FOXGLQJ�*67��RI� WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG��%HOO�
3RWWHU�6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH� 

¡ :$0�&DSLWDO��:$0���:$0�DQQRXQFHG�DQ�(TXLW\�5DLVLQJ�RQ����2FWREHU�������:$0�SDLG�D�
VWDPSLQJ�IHH�HTXDO�WR�������H[FOXGLQJ�*67��RI� WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG��%HOO�3RWWHU�
6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH� 

¡ :DWHUPDUN�0DUNHW�1HXWUDO�)XQG��:0.���:0.�OLVWHG�RQ����-XO\�������:0.�SDLG�D�VWDPSLQJ�
IHH�HTXDO�WR�������H[FOXGLQJ�*67��RI�WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG�ZLWK�YDOLG�$SSOLFDWLRQ�
)RUPV�EHDULQJ�D�/LFHQVHH¶V�VWDPS�WR�WKH�H[WHQW�6KDUHV�ZHUH�DOORWWHG��%HOO�3RWWHU�6HFXULWLHV�
DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH� 

¡ &OLPH�&DSLWDO� �&$0���&$0�DQQRXQFHG�D�5HQRXQFHDEOH�5LJKW� ,VVXH�RQ����)HEUXDU\� ������
&$0�SDLG�D�VWDPSLQJ�IHH�HTXDO�WR�������H[FOXGLQJ�*67��RI�WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG�
ZLWK�YDOLG�$SSOLFDWLRQ�)RUPV�EHDULQJ�D�/LFHQVHH¶V�VWDPS�WR�WKH�H[WHQW�6KDUHV�ZHUH�DOORWWHG��
%HOO�3RWWHU�6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH�� 

¡ &DGHQFH�&DSLWDO��&'0���&'0�DQQRXQFHG�DQ�(TXLW\�5DLVLQJ�RQ����-DQXDU\�������&'0�SDLG�
D�VWDPSLQJ�IHH�HTXDO�WR�������H[FOXGLQJ�*67��RI�WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG�ZLWK�YDOLG�
$SSOLFDWLRQ�)RUPV�EHDULQJ�D�/LFHQVHH¶V�VWDPS�WR�WKH�H[WHQW�6KDUHV�ZHUH�DOORWWHG��%HOO�3RWWHU�
6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH� 

¡ $XVWUDOLDQ� /HDGHUV�)XQG� �$/)���$/)�DQQRXQFHG�DQ�(TXLW\�5DLVLQJ�RQ����'HFHPEHU� ������
$/)�SDLG�D�VWDPSLQJ�IHH�HTXDO�WR�������H[FOXGLQJ�*67��RI�WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG�
ZLWK�YDOLG�$SSOLFDWLRQ�)RUPV�EHDULQJ�D�/LFHQVHH¶V�VWDPS�WR�WKH�H[WHQW�6KDUHV�ZHUH�DOORWWHG��
%HOO�3RWWHU�6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH� 

¡ &DGHQFH�&DSLWDO� �&'0���&'0�DQQRXQFHG�DQ�(TXLW\�5DLVLQJ�RQ����6HSWHPEHU�������&'0�
SDLG�D�VWDPSLQJ�IHH�HTXDO�WR�������H[FOXGLQJ�*67��RI� WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG�ZLWK�
YDOLG�$SSOLFDWLRQ�)RUPV�EHDULQJ�D�/LFHQVHH¶V�VWDPS�WR�WKH�H[WHQW�6KDUHV�ZHUH�DOORWWHG��%HOO�
3RWWHU�6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH� 

¡ :$0�&DSLWDO� �:$0���:$0�DQQRXQFHG� DQ�(TXLW\�5DLVLQJ� RQ� ��� -XO\� ������:$0� � SDLG� D�
VWDPSLQJ� IHH� HTXDO� WR� ����� �H[FOXGLQJ�*67�� RI� WKH�$SSOLFDWLRQ�0RQLHV� SURYLGHG�ZLWK� YDOLG�
$SSOLFDWLRQ�)RUPV�EHDULQJ�D�/LFHQVHH¶V�VWDPS�WR�WKH�H[WHQW�6KDUHV�ZHUH�DOORWWHG��%HOO�3RWWHU�
6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH� 

¡ 30� &DSLWDO� *OREDO� 2SSRUWXQLWLHV� )XQG� �3*)��� %HOO� 3RWWHU� 6HFXULWLHV� ZDV� D� -RLQW� /HDG�
0DQDJHU�RI�WKH�30�&DSLWDO�*OREDO�2SSRUWXQLWLHV�)XQG�,32�RQ����'HFHPEHU�������3*)�SDLG�
D�VHUYLFH� IHH�HTXDO� WR��������H[FOXGLQJ�*67��RI� WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG�ZLWK�YDOLG�
$SSOLFDWLRQ�)RUPV�EHDULQJ�D�/LFHQVHH¶V�VWDPS�WR�WKH�H[WHQW�6KDUHV�ZHUH�DOORWWHG��%HOO�3RWWHU�
6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH� 

¡ 3ODWLQXP� &DSLWDO� �30&��� %HOO� 3RWWHU� 6HFXULWLHV� ZDV� D� &R-0DQDJHU� RI� WKH� 3ODWLQXP� &DSLWDO�
3ODFHPHQW�LQ�1RYHPEHU������DQG�UHFHLYHG�D�IHH�IRU�WKH�VHUYLFH� 

¡ :DWHUPDUN�0DUNHW�1HXWUDO�)XQG��:0.���:0.�DQQRXQFHG�D�3ODFHPHQW�RQ����0DUFK�������
:0.�SDLG�D�VWDPSLQJ�IHH�HTXDO�WR�������H[FOXGLQJ�*67��RI�WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG�
ZLWK�YDOLG�$SSOLFDWLRQ�)RUPV�EHDULQJ�D�/LFHQVHH¶V�VWDPS�WR�WKH�H[WHQW�6KDUHV�ZHUH�DOORWWHG��
%HOO�3RWWHU�6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH� 

¡ &OLPH�&DSLWDO��&$0���&$0�DQQRXQFHG�D�3ODFHPHQW�RQ����0DUFK�������&$0�SDLG�D�VHUYLFH�
IHH�HTXDO�WR�������H[FOXGLQJ�*67��RI�WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG�ZLWK�YDOLG�$SSOLFDWLRQ�
)RUPV�EHDULQJ�D�/LFHQVHH¶V�VWDPS�WR�WKH�H[WHQW�6KDUHV�ZHUH�DOORWWHG��%HOO�3RWWHU�6HFXULWLHV�
DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH� 

¡ )XWXUH�*HQHUDWLRQ�,QYHVWPHQW�)XQG��)*;���)*;�SDLG�D�VHUYLFH�IHH�HTXDO�WR��������H[FOXGLQJ�
*67��RI� WKH�$SSOLFDWLRQ�0RQLHV�SURYLGHG�ZLWK�YDOLG�$SSOLFDWLRQ�)RUPV�EHDULQJ�D�/LFHQVHH¶V�
VWDPS�WR�WKH�H[WHQW�6KDUHV�ZHUH�DOORWWHG��%HOO�3RWWHU�6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�
)HH�� 

¡ 30� &DSLWDO� $VLD� �3$)��� 3$)� SDLG� D� VHUYLFH� IHH� HTXDO� WR� ������ �H[FOXGLQJ� *67�� RI� WKH�
$SSOLFDWLRQ�0RQLHV�SURYLGHG�ZLWK�YDOLG�$SSOLFDWLRQ�)RUPV�EHDULQJ�D�/LFHQVHH¶V�VWDPS�WR�WKH�
H[WHQW�6KDUHV�ZHUH�DOORWWHG��%HOO�3RWWHU�6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH�� 

¡ $FRUQ�&DSLWDO� ,QYHVWPHQW�)XQG� �$&4���%HOO�3RWWHU�6HFXULWLHV�ZDV�D�-RLQW�/HDG�0DQDJHU�RI�
WKH�$FRUQ�&DSLWDO�,QYHVWPHQW�)XQG�,32�RQ���0D\�������EXW�GLG�QRW�UHFHLYH�D�&RUSRUDWH�)HH�
IRU� WKLV�6HUYLFH��$&4�SDLG� D� VHUYLFH� IHH� HTXDO� WR� ����� �H[FOXGLQJ�*67�� RI� WKH�$SSOLFDWLRQ�
0RQLHV� SURYLGHG� ZLWK� YDOLG� $SSOLFDWLRQ� )RUPV� EHDULQJ� D� /LFHQVHH¶V� VWDPS� WR� WKH� H[WHQW�
6KDUHV�ZHUH�DOORWWHG��%HOO�3RWWHU�6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH�� 

¡ *OREDO� 9DOXH� )XQG� �*9)���*9)�SDLG� D� VHUYLFH� IHH� HTXDO� WR� ������ �H[FOXGLQJ�*67�� RI� WKH�
$SSOLFDWLRQ�0RQLHV�SURYLGHG�ZLWK�YDOLG�$SSOLFDWLRQ�)RUPV�EHDULQJ�D�/LFHQVHH¶V�VWDPS�WR�WKH�
H[WHQW�6KDUHV�ZHUH�DOORWWHG��%HOO�3RWWHU�6HFXULWLHV�DQG�LWV�$GYLVHUV�VKDUHG�LQ�WKLV�)HH�� 

¡ 0DJHOODQ� )ODJVKLS� )XQG� �0))��� %HOO� 3RWWHU� 6HFXULWLHV� ZDV� D� &R-0DQDJHU� RI� WKH� 0))�
5HQRXQFHDEOH�5LJKWV�LVVXH�LQ�0D\������DQG�UHFHLYHG�D�IHH�IRU�WKH�VHUYLFH� 

¡ $UJR�*OREDO�/LVWHG�,QIUDVWUXFWXUH��$/,���%HOO�3RWWHU�6HFXULWLHV�ZDV�D�&R-/HDG�0DQDJHU�IRU�WKLV�
,32�LQ�-XO\������DQG�UHFHLYHG�D�IHH�IRU�WKH�VHUYLFH� 

¡ :HDOWK�'HIHQGHUV�(TXLW\��:'(���%HOO�3RWWHU�6HFXULWLHV�ZDV�D�&R-/HDG�0DQDJHU�IRU�WKLV�,32�
LQ�2FWREHU������DQG�UHFHLYHG�D�IHH�IRU�WKH�VHUYLFH� 


