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The 60 Listed Il nvest ment Companies (LI Cs)
increased 3.2% over the September quarter t
Australian LI'C market. The September guart
Exchange Traded Products (ETPs) increase | Mar k et
guarter over $2bn was raised via Initial P .
. . LI'C Universe
raised in the September quarter solely from
(NBl). A further $26m was raised from corpo Profiles of

Pl ans (DRPs) and $93m frdqm@omheée nexdar piage &f .o

Top I nvest ment Picks

As at the end of the Qua{Belr,NTrAuranldeyshpireksprlé%gneg:%ﬁr;hmmmanne;
distribution yield (based on the previous 122°hoRf hS"@ S i2ncl ud
valuation were as follows. Please note that MATKt o4Pi98%°1  per®f or me
performance Summar.y

Domestic Equity 7
Table 1: Top I nvestment Picks Gl obal Equity 12
Pre-Tax NTAPerformance (p.a.) Specialist Strategys
30-Sep-18 Domestic (Large) Domestic (Medium) Long/Short International Premium/ Discount tdS8NTA
(%) AUI wIC VG1 MFF Dividend & FrankindO9Reser
1 year 13.6% 14.9% 13.0% 30.2% ) .
Liquidity 21
3 years 12.3% 16.5% n/a 15.2%
5 years 7.1% 5.0% n/a 20.7%
LI'C Investment Profiles
Share Price Performance (p.a.) Domestic Equity
30-Sep-18 Domestic (Large) Domestic (Medium) Long/Short International Large Capitalisatiam®
(%) AUI DUI VG1 MFF Large/ Medium Capita@lbisati
1 year 7.2% 12.4% 25.3% 51.4% Medi um/ Smal |l Capit&6isati
3 years 9.8% 12.4% n/a 16.5% Small/ Micro Capitaldissatio
5 years 7.1% 9.5% n/a 17.1%
Il ncome 48
Distribution Gl O_baf Equity
30-Sep-18  Domestic (Medium) Domestic (Medium) Long/Short International Bquities 50
(%) WAM PL8 CDM PIA Infrastructure 61
Net Yield 7.0% 5.8% 7.8% 6.5% Mu FAtsis e t 62
Franking 100% 100% 100% 100% Asi a 63
Gross Yield 10.0% 8.3% 11.2% 9.3% Specialist Strategy
] Long/ Short (Global »p6
Valuation (Pre-Tax NTA? : : _ Long/ Shor't 70
30-Sep-18 Domestic (Large) Domestic (Medium) Long/Short International ;
(%) ARG BKI APL MEE F-und o Funds 74
Prem/Disc -1.5% -6.1% -10.4% -6.6% Fixed Income [
1 year avg 0.4% -0.6% -4.6% -8.7% Ot her 78
3 year avg 1.6% 1.8% n/a -10.4%
5 year avg 2.1% 0.8% n/a -7.5% AppendiGk osisary of 82r ms
SOURCE: COMPANY DATA, | RESS &ApBAEIéIr-‘IdFiFPgFEBOf mance 84
't is important that clients are aware that fhe,Sliac.€osRiiLe OF
of the discount or premium to NTA, which should be taken into c
in LWEstherefore advise clients to view this report in conjunc
Weekly I ndicative NTA. For further information please speak to
.Sttt t2gSNI { SOdz2NAaSa AYF2%0SttLI2gSN®BO . b Hp nnAc
666 00SttLI2GgSNWHO2 1 C{[ y2d n
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Mar ket Updat e

The September 2018 quarter saw the | istiAgstorfal2 amevwokeshadcd n&
Fund (AGMB Gl obal Corporate ttoacalmendr 6404 MMNBInh compari son, t he
Listed Managed I nvestments (LMIs) that raised in excess of $2bn

AGM was the result of a Auessttrraddtawmr iGmgeohamndhe Mafsnsemisnagl hdex eBunad

Company (LI C) to an LIT and broadened the investment mandat e
received 1 AGM share for each existing AQF share previously he
di splay an ongoing commitment to socially responsible corporate
for AGM.

NBI | isted 26 September after raising approximately $414moffrom

the offer range between $150 to $500m. NB I aims to provide exp
class in excess of $2.8tn, tHh5®dughnes tproenttf odriad e hbaan davs | flr chhoe,l Bl t2¢
Neuberger Ber man, has a gl obal team across 20 countries with a
target allocation of the portfolio is 60% US high yield corpor
yield corporate bonds.

Tabl 8Q28 ASX Listings

Listing Date Shares Issued Issue Price Amount Raised

AGM Australian Governance & Ethical Index Fund 16-Jul-18 24,247,481 $1.75 $0*

NBI NB Global Corporate Income Trust 26-Sep-18 206,988,891 $2.00 $413,977,782
* Under the restructure, AUD Shareholders received 1 AGM cerddi nary share fo $413,977,782 AQF sha
SOURCE: COMPANY DATA, | RESS & BEL

An additional $26m was raised through the |iB®sruagecre Aufstshariran B
(FORpi sed $20.3m f rroremoaink efacod e6rnghts offer in September. The
management by 12.5% despite being below the maximum raising of
di scretion of the company.

VGI Partners Gl obal I nveddengd n$S. Limmt hed u@WGla) manager reinvestm
Il nvest ment Management Agreement (1 MA) VGI Partners Pty Ltd (t
extent permitted by | aw, the newsér d nofshahes Manatdadxre piolmlgzmng i
performance fee payable. Performance fees payable for the peri

podgtax NTA price of $2.18 as agreed upon #iamntutad | lyMA.n TBRhe emersf ora
(plus GST) of VG16s outper-Aonmahcpeofver maacé palioul aemon period

Tabl 8Q238 Share Purchase Pl ans, Pl acements & Entitlements
FOR Forager Australian Shares Fund Rights Offer 12,838,546 $1.58 $20,284,903
MA1 Monash Absolute Investment Company Ltd  Share Purchase Plan 13,539 $0.96 $12,997
PAI Platinum Asia Investments Limited Placement (DRP Shortfall) 224,850 $1.17 $261,950
PMC Platinum Capital Limited Placement (DRP Shortfall) 28,170 $1.91 $53,805
AUP Aurora Property Buy-Write Income Trust Application 125,804 $3.57 $449,120
8IH 8l Holdings Ltd Employee Share Plan 1,562,822 $0.07 $101,583
VG1 VGl Partners Global Investments Limited Manager Reinvestment 2,361,065 $2.18 $5,147,122
$26,311,480
SOURCE: COMPANY DATA, | RESS & BEL

—
BELL POTTER
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Mar ket Updat e

Dividend Reinvestment Plans (DRPs) attributed to $151. 9mfimo cap
the $21.7m raised in the June quarter. The main factoAusstarsalti e
Foundation I nvestment CoAmp@nyl nvendtreant(sAdFil&8iml t ed CAREGPrati on Li
AFl and ARG added $36.4m and $21.5m respectively, with total sh

Another contributing factor was the Bwansof& PaommelrsoiGy obRP Ibhhag
June unithol ders BfMmet dgiendg uNadr, k eftosr nvearsltweortse dF uinnd f(eEWMFYr of a restr

mar ket sofffumdds to a gl obal direct equities fund and the subsec
i mpl ementation of a target distributi-annoal U9 wiah babPDRBRBE awnati heae
to NAV. As per the responsible entity, Walsh & Company |l nvest me
target distribution to be reinvested at no discount t o vsethmee rutn,i t
unitholders are required to include alll income distrirmbuwpaeiromnd fic
to be below the target distribution then the responsible entity

Table 4: 3Q18 Dividend Reinvestment Pl ans

ASX Code Company Name Shares Issued DRP Price  Amount Raised
AFI Australian Foundation Investment Company Limited 5,882,581 $6.18 $36,354,351
AMH AMCIL Limited 4,284,414 $0.91 $3,898,817
ARG Argo Investments Limited 2,724,536 $7.89 $21,496,589
AUI Australian United Investment Company Limited 163,673 $8.55 $1,398,684
AUP Aurora Property Buy-Write Income Trust 67,037 $3.42 $228,029
BKI BKI Investment Company Limited 2,215,921 $1.55 $3,434,678
CAM Clime Capital Limited 208,900 $0.85 $178,464
CDM Cadence Capital Limited 2,331,352 $1.19 $2,781,909
CIE Contango Income Generator Limited 132,645 $0.90 $119,381
D20 Duxton Water Limited 750,657 $1.32 $991,618
DIW Djerriw arrh Investments Limited 836,333 $3.29 $2,751,536
DUI Diversified United Investment Limited 606,635 $4.25 $2,579,776
EAF Evans & Partners Asia Fund 978,762 $1.17 $1,145,152
EGD Evans & Partners Global Disruption Fund 646,882 $2.08 $1,345,515
EGF Evans & Partners Global Flagship Fund 28,862,872 $1.50 $43,294,308
FOR Forager Australian Shares Fund 7,930,888 $1.62 $12,809,177
MEC Morphic Ethical Equities Fund Limited 25,700 $1.09 $27,944
MGG Magellan Global Trust 2,508,324 $1.59 $3,976,195
MIR Mirrabooka Investments Limited 879,278 $2.58 $2,268,537
MLT Milton Corporation Limited 1,188,729 $4.66 $5,539,477
MXT Mcp Master Income Trust 135,957 $2.00 $272,160
PAI Platinum Asia Investments Limited 1,329,880 $1.18 $1,569,059
PGF Pm Capital Global Opportunities Fund Limited 251,047 $1.30 $327,411
PIA Pengana International Equities Limited 660,310 $1.17 $772,563
PMC Platinum Capital Limited 1,219,301 $1.80 $2,191,303
URB URB Investments Limited 146,720 $1.00 $146,720

SOURCE: COMPANY DATA, | RESS & BELL POTTER $151,899,350

—
BELL POTTER
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Mar ket Updat e

Options are regularly being omitted from recent LIC | i stmprmagyas
begins trading at the NTA. For the foreseeable future twéhy wil
$93.3m raised via option exercises in the phibeé¢ lqamgeetr b camt firmu
quarter vamsipagdesn Gl obal |l nvest mernai sCompa®hyl.(ARLf ABMOYX he exerci s

tradedmoney for the duration of the quarter.

El sewher e, 4.98m opt iRydserweCragpi eabr ti meralediNnRYBHREMO) n new capi
RYDO equated to 12.4% of the outstandiWAM Hkcares @ NARAThWARLEE)gei xnpniirr
September with 4.2m options being exercised in the quarternf or
Jul y. September alone saw 3.2m opt i ontshmboenienyg tehxreorucgi hsoeudt isnt avglersO
the options approach expiration.

Table 5: 3Q18 Options Exercised

ASX Option Code Company Name Exercised Exercise Price Amount Raised Expiry Date

HMLO Henry Morgan Limited 1,731,782 $1.00 $1,731,782 Expired

WAAO WAM Active Limited 4,166,107 $1.14 $4,749,362 Expired

APLO Antipodes Global Investment Company 64,751,160 $1.10 $71,226,276 15-Oct-18

MECO Morphic Ethical Equities Fund Limited 20,000 $1.10 $22,000 30-Nov-18

RYDO Ryder Capital Limited 4,977,000 $1.25 $6,221,250 10-Dec-18

EAIO Hlerston Asian Investments Limited 1,056,857 $1.00 $1,056,857 28-Feb-19

PIAO Pengana International Equities Limited 4,843,142 $1.18 $5,714,908 10-May-19

0zGOoC Ozgrow th Limited 11,531 $0.19 $2,191 31-Aug-19

WICOC Westoz Investment Company Limited 2,401,593 $1.06 $2,545,689 31-Aug-19

SOURCE: COMPANY DATA, |RESS & BELL POTTER $93,270,314

As at the end of September there are still $1.12bn in potenti e
guarter of 2018 will see the expiration of 4 LIC optionsgvwdrsth
report, Anti podes Gl obal I nvest ment Company Ltd (APL/ APLO) opti
exercised. From the end of September to expiry date of 15 Oct ol

approximately $130.8m in new capital for the compantyhmoOueys iared
due to expire before the end of the year.

Table 6: Outstanding Options as at 30 September 2018

ASX Option Code Company Name Share Price Exercise Price Outstanding Options Potential Raise Expiry Date
APLO Antipodes Global Investment Company $1.14 $1.10 136,975,643  $150,673,207 15-Oct-18
WGFO Watermark Global Leaders Fund Limited $0.86 $1.10 82,799,001 $91,078,901 16-Nov-18
MECO Morphic Ethical Equities Fund Limited $1.03 $1.10 43,382,026 $47,720,229 30-Nov-18
RYDO Ryder Capital Limited $1.25 $1.25 27,630,000 $34,537,500 10-Dec-18
EAIO Ellerston Asian Investments $1.06 $1.00 60,832,826 $60,832,826 28-Feb-19
PL8O Plato Income Maximiser $1.03 $1.10 295,917,055 $325,508,761 29-Apr-19
PIAO Pengana International Equities $1.16 $1.18 237,833,232  $280,643,214 10-May-19
WQGO WCM Global Grow th Limited $1.12 $1.10 90,867,952 $99,954,747 24-Jun-19
0zGOC Ozgrow th $0.18 $0.19 35,466,231 $6,738,584 31-Aug-19
WICOC WestOz Investment Co. $1.15 $1.06 8,642,682 $9,161,243 31-Aug-19
BHDO Benjamin Hornigold Limited $0.71 $1.00 16,674,856 $16,674,856 28-Apr-20
SOURCE: COMPANY DATA, | RESS & BELL POTTER $1,123,524,067

—
BELL POTTER
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| nvest ment Per for mance Measur es

In the next section we have evaluated otuax LNTCA amd ngh arhe xpriiTde.r

data seeks to measure the performance of the underlying invest:
performance of the security as it trades on the ASX. Htoawe v T A

actually reflects tax associated with realised capital amBeds (
capital gains (tax applicable on positions that have not been e
The measurement of a LIC6bs performance is calculated after all/l
realised capital gains tax and the reinvestment of di vi deebd s,

understated relative to the Index return given that thenBefchma
Unlisted Unit Trusts are not measured on an after tax basis and
In order to assess a LI Cb6s performance, NTA and share price ne
benchmar k, giving varying outcomes from different styles of i
coverage into 3 categories:

T Domestic Equity
T Gl obal Equity
i Specialist Strategy

Within each category the LICs ar-mamdat @ed gcompaniogether assi bt oit
general, the NTA has been benchmarked against the relativeeindi
of its mandate.

Our wvaddiecolumns seek to quantify the value generated by the Ma

share prid<axamMNdAprmagainst the relevant benchmark. A positive va
and a negative value indicates an underperformance.

Dividends are also an important aspect of any investment deci s
Gross Dividend Yield for the LICs in our universe. No n e taly ekl eeys s ,
consideration when selecting a LI C, it is no guarantee ofkéut ul

and have not paid a dividend yet.

—
BELL POTTER
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Domestic Equity LI C Summary

LICs with a domestic equity focus <collectively rose 3.1% (inc
companyClwase Capiwhilcli CAMpduced a share price #ta@atxurNmMmAofreldréa%odo
best performing mandate was Smal AEMiIor Gapint glarltwWdéusethneaettt UfrenCaQh t
the quarter and 32.5% for a 1 year period.

The domestic equity LICs ended September tradiaxg NatA arf 6qbad. vA
average discount of 0.5% is heavAFyCsgAaBEedgotlonwterset npemmd sih  d/RdG) cd
make up 48.8% of this group. They ended the quarter trading at
dividend yield based on dividendsNA@S dSmalelr Gahpe Apegpwirt hd aminet hgN
8. 6%. Over the past 5 years the group have collectively returne

Graph 1: 5 Year Mar ket Growth 6fapbm2st tTcarxe gNiT A yRedrl fCssr mance v St
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Graph 3: Domestic Equity LIC Dividend Yield (Net and Gross)
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Domestic-EQAiIiSwymmary

Tablfe Domestic Equity LIC Share Price Premium/Discount to NTA
ST T Investment Market Shgre Pre-tax Prgm/ Post-tax
Mandate Cap (m) Price NTA Disc NTA
AFI AFIC Large $7,438 $6.24 $6.20 0.6% $5.30 17.7%
ARG  Argo Investments Large $5,653  $7.94 $8.06 -1.5% $7.09 12.0%
AUl AustralianUnited Invest,  Large $1055  $850  $9.23 -7.9% _ S$7.91  7.5%
MLT  Milton Corporation Large/Medium $3,079  $4.63 $4.77  -2.9% $4.18 10.8%
BKI BKI Investment Large/Medium $1,113  $1.53 $1.63 -6.1% $1.53 0.0%
DUI Diversified United Invest. Large/Medium $371 $4.14 $4.49  -7.8% $3.81 8.7%
CIN Carlton Investments Large/Medium $889 $33.58 $38.41 -12.6%  $31.70 5.9%
WLE WAM Leaders Large/Medium $847  $1.21 $1.21  -0.3% $1.20 0.8%
WHF  Whitefield Large/Medium $412  $4.71 $5.09 -7.5% $4.68 0.6%
AVH  AMCIL Large/Medium $247 $0.93 $0.99 -6.1% $0.91 2.2%
WDE Wealth Defender Equities Large/Medium $118  $0.94 $0.97 -3.8% $1.00 -6.3%
CAM  Clime Capital Large/Medium $87 $0.95 $0.98 -3.6% $0.95 -0.5%
FSlI Flagship Investments Large/Medium $46 $1.81 $2.04 -11.5% $1.92 -6.0%
PIC  Perpetual Equity Invest. _ Large/Medium $295 $1.16  $1.17 -0.7%  $1.15 0.5%
WAM WAM Capital Medium/Small $1,658 $2.48 $2.06 20.2% $2.03 22.2%
MIR Mirrabooka Investments Medium/Small $423  $2.66 $2.56 3.9% $2.27  17.2%
QVE QV Equities Medium/Small $322  $1.17 $1.22 -4.1% $1.18 -0.8%
WAX WAM Research Medium/Small $319  $1.70 $1.33 27.8% $1.28 32.1%
WIC  Westoz Investment Medium/Small $153  $1.15 $1.28 -10.4% $1.24 -7.5%
TOP  Thorney Opportunities Medium/Small $148  $0.73 $0.84 -13.6% $0.79 -7.8%
NCC Naos Emerging Opp. Medium/Small $77  $1.29 $1.30 -0.8% $1.26 2.4%
0ZG  Ozgrowth Medium/Small $62  $0.18 $0.23 -22.6% $0.22 -20.8%
NAC  Naos Ex-50 Opportunities Medium/Small $53  $l1.01 $1.13 -10.6% $1.10 -8.2%
WM WAM Microcap Small/Micro $207 $1.48 $1.40 6.0% $1.34 10.6%
NSC Naos Small Cap Opp. Small/Micro $134  $0.80 $0.93 -14.5% $0.90 -11.7%
ACQ Acorn Capital Investment Small/Micro $66  $1.26 $1.36 -7.5% $1.29 -2.7%
DJW  Djerriwarrh Investments Income $761  $3.43 $3.26 5.2% $3.25 5.5%
PL8 Plato Income Maximiser Income $304  $1.03 $1.09 -6.0% $1.10 -6.6%
Arithmetic Average (Domestic) -3.5% 2.8%
Arithmetic Average (Investment Mandate - Large) -2.9% 12.4%
Arithmetic Average (Investment Mandate - Large/Medium) -5.7% 1.5%
Arithmetic Average (Investment Mandate - Medium/Small) -1.1% 3.2%
Arithmetic Average (Investment Mandate - Small/Micro) -5.3% -1.2%
Arithmetic Average (Investment Mandate - Income) -0.4% -0.5%
Weighted Average (Domestic) -0.5% 11.4%
SOURCE: COMPANY DATA, | RE

SS & BE

—
BELL POTTER
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TablBe

Domestic

Company name

Equity

Investment
Mandate

Summary

Market

Cap (m)

LI'C Historical Di

Share
Price

vidend

Dividend

Yield

Franking

Net
Yield

AFI AFIC Large $7,438 $6.24  $0.240 3.8% 100% 5.5%
ARG  Argo Investments Large $5,653  $7.94  $0.315 4.0% 100% 5.7%
AUl AustralianUnited Invest,  Large $1055  $850 $0.350  4.1%  100%  5.9%
MLT  Milton Corporation Large/Medium $3,079  $4.63  $0.190 4.1% 100% 5.9%
BKI BKI Investment Large/Medium $1,113  $1.53 $0.073 4.8% 100% 6.8%
DUI Diversified United Invest. Large/Medium $871  $4.14  $0.150 3.6% 100% 5.2%
CIN Carlton Investments Large/Medium $889 $33.58  $1.210 3.6% 100% 5.1%
WLE WAM Leaders Large/Medium $847 $1.21  $0.050 4.1% 100% 5.9%
WHF  Whitefield Large/Medium $412  $4.71  $0.178 3.8% 100% 5.4%
AVH  AMCIL Large/Medium $247 $0.93  $0.043 4.6% 100% 6.5%
WDE Wealth Defender Equities Large/Medium $118  $0.94  $0.040 4.3% 100% 6.1%
CAM  Clime Capital Large/Medium $87 $0.95  $0.049 5.2% 100% 7.4%
FSlI Flagship Investments Large/Medium $46 $1.81 $0.078 4.3% 100% 6.1%
PIC  Perpetual Equity Invest. Large/Medium $295 $1.16 $0.063  54%  100% 7.7%
WAM WAM Capital Medium/Small $1,658 $2.48 $0.078 3.1% 100% 4.5%
MIR Mirrabooka Investments Medium/Small $423  $2.66  $0.120 4.5% 100% 6.4%
QVE QV Equities Medium/Small $322 $1.17  $0.052 4.4% 100% 6.3%
WAX WAM Research Medium/Small $319  $1.70  $0.095 5.6% 100% 8.0%
WIC  Westoz Investment Medium/Small $153  $1.15 $0.060 5.2% 100% 7.5%
TOP  Thorney Opportunities Medium/Small $148  $0.73  $0.015 2.1% 100% 3.0%
NCC Naos Emerging Opp. Medium/Small $77  $1.29 $0.073 5.6% 100% 8.0%
0ZG  Ozgrowth Medium/Small $62  $0.18  $0.005 2.9% 100% 4.1%
NAC  Naos Ex-50 Opportunities Medium/Small $53  $1.01  $0.053 5.2% 100% 7.4%
WM WAM Microcap Small/Micro $207 $1.48  $0.060 4.1% 100% 5.8%
NSC Naos Small Cap Opp. Small/Micro $134  $0.80  $0.055 6.9% 100% 9.9%
ACQ Acorn Capital Investment Small/Micro $66  $1.26  $0.062 4.9% 100% 7.1%
DJW  Djerriwarrh Investments Income $761  $3.43  $0.200 5.8% 100% 8.3%
PL8 Plato Income Maximiser Income $304 $1.03  $0.058 5.6% 100% 8.0%
Arithmetic Average (Domestic) 4.5% 6.4%
Arithmetic Average (Investment Mandate - Large) 4.0% 5.7%
Arithmetic Average (Investment Mandate - Large/Medium) 4.3% 6.2%
Arithmetic Average (Investment Mandate - Medium/Small) 4.3% 6.1%
Arithmetic Average (Investment Mandate - Small/Micro) 5.3% 7.6%
Arithmetic Average (Investment Mandate - Income) 5.7% 8.2%
Weighted Average (Domestic) 4.1% 5.8%
SOURCE: COMPANY DATA, | RESS & BE

—
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Domestic-FErgtuax YNTA Perf or mance

Summary

TablBe Domestic Efaxt WTIAl EePf®r mance
Investment PIEaxXNTA
Company name Mandate Performance (%) Value-add+ (%)
3m 6m

AFI AFIC Large 1.1 87 124 97 65 -04 -14 -16 -24 -17
ARG  Argo Investments Large 07 83 110 98 69 -08 -18 -30 -23 -13
AUI ........ AUStra“an Unlted InveSt ............. L arge 23 . 108 . 136 . 123 - 7 1 ..... 08 ..... 0 7 . '04 ..... 0 2 .- '11
MLT  Milton Corporation Large/Medium 30 97 115 97 71 11 -03 -32 -27 -13
BKI BKI Investment Large/Medium 22 83 87 72 48 07 -17 -53 -5.0 -34
DUI Diversified United Invest. Large/Medium 23 130 176 139 92 08 29 36 18 1.0
CIN Carlton Investments Large/Medium 54 64 115 86 101 39 -3.7 -25 -35 19
WLE WAM Leaders Large/Medium -09 6.1 69 - - 24 -40 -71 - -
WHF  Whitefield Large/Medium 16 78 90 88 80 -01 -07 -16 -13 -09
AMH  AMCIL Large/Medium 1.1 98 146 85 6.7 -04 -03 06 -36 -15
WDE Wealth Defender Equities Large/Medium 35 65 113 6.2 - 20 -35 -27 -6.0 -
CAM  Clime Capital Large/Medium 6.0 121 190 82 19 41 21 43 -42 -65
FSI Flagship Investments Large/Medium 48 141 19.7 116 83 29 41 50 -08 -01
PIC Perpetual Equity Invest. Large/Medium 16 7.8 85 93 - 01 -22 -55 -29 -
WAM WAM Capital Medium/Small 16 69 129 109 98 -03 -31 -18 -15 14
MIR Mirrabooka Investments Medium/Small 22 94 168 11.0 94 -03 05 -29 -69 -27
QVE QV Equities Medium/Small -08 43 64 93 - -23 -57 -76 -29 -
WAX  WAM Research Medium/Small 36 9.8 159 119 115 17 -02 12 -05 3.1
WIC  Westoz Investment Medium/Small 37 54 149 165 50 26 -35 -54 -05 -3.7
TOP  Thorney Opportunities Medium/Small 59 48 109 17.0 - 48 -41 -94 0.0 -
NCC Naos Emerging Opp. Medium/Small 16 00 09 133 59 05 -89-194 -3.7 -28
OZG  Ozgrowth Medium/Small 1.1 43 105 175 33 00 -46 -98 05 -54
NAC Naos Ex-50 Opportunities Medium/Small 41 31 90 74 - 26 -69 -50 -48 -
WM WAM Microcap Small/Micro 3.4 105 21.3 - - 23 16 10 - -
NSC Naos Small Cap Opp. Small/Micro 11 11 00 32 09 00 -7.8-203-138 -7.8
ACQ Acorn Capital Investment Small/Micro 1.7 5.6 239 17.2 - 06 -33 36 0.2 -
DJW  Djerriwarrh Investments Income 15 7.7 106 92 47 00 -24 -34 -29 -35
PL8 Plato Income Maximiser Income 05 9.8 12.0 - - -15 -11 -36 - -
Arithmetic Average (Domestic) . . . . . . .
Arithmetic Average (Investment Mandate - Large) 14 93 124 106 6.8 -01 -08 -1.7 -15 -14
Arithmetic Average (Investment Mandate - Large/Medium) 28 92 126 92 70 12 -07 -13 -28 -14
Arithmetic Average (Investment Mandate - Medium/Small) 25 53 109 127 75 10 -41 -67 -23 -17
Arithmetic Average (Investment Mandate - Small/Micro) 20 57 151 102 09 10 -32 -52 -68 -7.8
Arithmetic Average (Investment Mandate - Income) 10 87 113 92 47 -08 -18 -35 -29 -35

Weighted Average (Domestic)

SOURCE:

COMPANY DATA,

I RESS & BE

—
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Domesti c-Eairig yPri ce

Per for mance

Summary

Tabll®: Domestic Equity LI C Share Price Performance
Investment Share Price
Company name Performance (%) Value-add+ (%)
Mandate
3m 6m

AFI AFIC Large 36 56 118 73 57 17 -44 -29 -51 -27
ARG  Argo Investments Large 16 34 6.1 57 69 -03 -66 -86 -6.7 -15
AUL_ Australian United Invest.  Large 05 52 72 98 71 -14 -48 -75 -26 -13
MLT  Milton Corporation Large/Medium 26 51 74 72 77 07 -49 -73 -52 -0.7
BKI BKI Investment Large/Medium 27 -07 -26 32 45 0.8-10.7-17.3 -9.2 -39
DUI Diversified United Invest. Large/Medium 30 6.2 124 124 95 11 -38 -23 00 11
CIN Carlton Investments Large/Medium 35 6.7 138 89 111 16 -33 -09 -35 27
WLE WAM Leaders Large/Medium 48 7.1 140 - - 29 -29 -07 - -
WHF  Whitefield Large/Medium 37 44 85 85 80 20 -41 -21 -16 -09
AMH  AMCIL Large/Medium 14 88 119 88 57 -05 -12 -28 -36 -2.7
WDE Wealth Defender Equities Large/Medium 13.0 124 150 4.9 - 115 24 10 -7.3 -
CAM  Clime Capital Large/Medium 136 159 178 97 31 117 59 31 -27 -53
FSI Flagship Investments Large/Medium 11.3 13.3 154 140 108 94 33 0.7 16 24
PIC  Perpetual Equity Invest. _Large/Medium ~ -03 55 13.0 107 - 22 45 -17 -17 -
WAM  WAM Capital Medium/Small 42 24 47 146 123 23 -76-100 22 3.9
MIR Mirrabooka Investments Medium/Small 20 68 82 77 70 01 -32 -65 -47 -14
QVE QV Equities Medium/Small 17 00 -55 738 - 02-10.0-195 -44 -
WAX WAM Research Medium/Small 12.3 120 11.0 174 149 104 20 -37 50 65
WIC  Westoz Investment Medium/Small 13 53 216 193 70 -06 -47 69 69 -14
TOP  Thorney Opportunities Medium/Small 6.4 87 58 191 - 45 -13 -89 6.7 -
NCC Naos Emerging Opp. Medium/Small 28 -26 -5.0 175 96 09-126-19.7 51 1.2
0ZG Ozgrowth Medium/Small -15 43 90 140 44 -34 57 -57 16 -4.0
NAC  Naos Ex-50 Opportunities Medium/Small 84 51 85 7.7 - 65 -49 -62 -47 -
WMl WAM Microcap Small/Micro 39 14 124 - - 20 -86 -23 - -
NSC Naos Small Cap Opp. Small/Micro 78 -46 -82 18 19 59-146-229 -10.6 -6.5
ACQ  Acorn Capital Investment Small/Micro 9.1 138 325 231 - 80 49 122 6.1 -
DJW  Djerriwarrh Investments Income 45 76 26 -03 07 26 -24-121-12.7 -7.7
PL8 Plato Income Maximiser Income 15 82 -16 - - -04 -1.8-16.3 - -
Arithmetic Average (Domestic) : . . . .
Arithmetic Average (Investment Mandate - Large) 19 48 83 76 66 00 -53 -63 -48 -1.8
Arithmetic Average (Investment Mandate - Large/Medium) 54 77 115 88 75 35 -22 -28 -3.3 -09
Arithmetic Average (Investment Mandate - Medium/Small) 42 47 65 139 92 23 -53 -81 15 08
Arithmetic Average (Investment Mandate - Small/Micro) 6.9 35 122 125 19 53 -6.1 -43 -23 -65
Arithmetic Average (Investment Mandate - Income) 30 79 05 -03 07 11 -21-142-12.7 -7.7

Weighted Average (Domestic)

SOURCE:

COMPANY DATA,

—
BELL POTTER
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Gl obal Equity LI C Summary

Gl obal equity LICs collectively rose 3.9% (incl. dMRKRAE deapist)alo v(el
returned 10.9% for the 3 months to dbaxtNdgADbEs hhcNWaegedol vamd e@l dth)aC
(MGG)as the best performing for share price return with 8.8% I
required to pay out al/l profits generated whereas an LI Cimcgn r
these securities over a shorter time frame it can tend to give

Asian equity focused companies underperformed other gl obals mand
with the S&P500 having itbés best guarterly return (in USD) sin
wei ghte¢axpmde scount of 3.3% which was relatively similar to the
yield based on dividends paid Pdwdrn ntume Adiaas t | Maetshhanetnthe t W& RAle] do n
frankkeed.global LICs have collectively returned 57.3% over the p:

Graph 4: 5 Year Mar ket Growth 6faghobal ITEaya aNTyA LRReCrsf or mance v St
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Graph 6: Global Equity LI C Dividend Yield (Net and Gross)
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Gl obal -BENgTWAIi t&y Di vi dend Summary

Tablld: Gl obal Equity LIC Share Price Premium/ Discount to NTA

ST T Investment Market Shgre Pre-tax Prgm/ Post-tax
Mandate Cap (m) Price NTA Disc NTA
MGG Magellan Global Trust Equities $1,836 $1.74 $1.73 0.5% $1.73 0.5%
MFF  MFF Capital Investments Equities $1,547  $2.86 $3.06 -6.6% $2.56 11.5%
PMC Platinum Capital Equities $536  $1.87 $1.67 12.0% $1.58 18.0%
WGB WAM Global Equities $461 $2.18 $2.26 -3.3% $2.22 -2.0%
PGF PM Capital Global Opp. Equities $454  $1.30 $1.38 -5.9% $1.27 2.0%
TGG Templeton Global Growth Equities $312  $1.41 $1.53 -8.0% $1.47  -4.1%
PIA Pengana International Equities Equities $286  $1.16 $1.21  -4.4% $1.19 -3.2%
EGD Evans & Partners Disruption  Equities $269  $2.15 $2.18 -1.4% $2.18 -1.4%
EGF Evans & Global Flagship Equities $193 $1.55 $158 -1.9% $158 -1.9%
EGI Ellerston Global Investments  Equities $119  $1.09 $1.18 -8.4% $1.15 -6.0%
WQG WCM Global Growth Equities $101 $1.12 $1.31 -14.2% $1.24 -9.7%
ALI Argo Global Infrastructure Infrastructure $273  $1.93 $2.21 -12.9% $2.16 -10.9%
GVF  Global Value Fund Multi Asset $160 $1.09 $1.09 -0.7% $1.08 0.1%
PAI Platinum Asia Investments Asia $432  $1.20 $1.09 9.3% $1.08 10.5%
EAIl Ellerston Asian Investments  Asia $116  $1.06 $1.10 -3.7% $1.10 -4.4%
PAF  PM Capital Asian Opp. Asia $65 $1.16  $1.19 -24%  $1.13  25%
Arithmetic Average (Global) -3.3% 0.1%
Arithmetic Average (Investment Mandate - Equities) -3.8% 0.3%

Arithmetic Average (Investment Mandate - Asia) 1.1%

Weighted Average (Global) -2.0%
Tablle: Gl obal Equity LI C Historical Dividend Yield

Company name Investment Market Dividend !\Iet Franking
Mandate Cap (m) LTM Yield
MGG Magellan Global Trust Equities $1,836  $1.74  $0.060 3.4% 0% 3.4%
MFF  MFF Capital Investments Equities $1,547  $2.86  $0.030 1.0% 100% 1.5%
PMC Platinum Capital Equities $536 $1.87  $0.100 5.4% 100% 7.7%
WGB WAM Global Equities $461  $2.18  $0.000 0.0% - 0.0%
PGF  PM Capital Global Opp. Equities $454 $1.30 $0.036 2.8% 100% 4.0%
TGG Templeton Global Growth Equities $312  $141  $0.080 5.7% 100% 8.1%
PIA Pengana International Equities Equities $286  $1.16  $0.070 6.1% 100% 8.7%
EGD Evans & Partners Disruption  Equities $269  $2.15  $0.040 1.9% 0% 1.9%
EGF Evans & Global Flagship Equities $193  $1.55  $0.070 4.5% 0% 4.5%
EGI Ellerston Global Investments  Equities $119  $1.09  $0.040 3.7% 100% 5.3%
WQG WCM Global Growth Equities $101  $1.12  $0.000 0.0% - 0.0%
ALl Argo Global Infrastructure Infrastructure $273  $1.93  $0.038 1.9% 67% 2.5%
GVF  Global Value Fund Multi Asset $160 $1.09 $0.063 5.8% 60% 7.3%
PAI Platinum Asia Investments Asia $432  $1.20  $0.100 8.4% 100% 12.0%
EAIl Ellerston Asian Investments  Asia $116  $1.06 $0.010 0.9% 100% 1.4%
PAF  PM Capital Asian Opp. Asia $65  $1.16  $0.045 3.9% 100% 5.5%
Arithmetic Average (Global) 3.5% 4.6%
Arithmetic Average (Investment Mandate - Equities) 3.1% 4.1%
Arithmetic Average (Investment Mandate - Asia) 4.4% 6.3%
Weighted Average (Global) 3.2% 4.1%
SOURCE: COMPANY DATA, | RESS & BE

—
BELL POTTER



LI STED | NVESTMENT. COMPANI ES 14
Gl obal -FPg«iatxy NTA & Share Price Performance Summ
Tabll&: Gl obal Eduwixt \WTIAl PeRrfeor mance
Investment PIEaxNTA
Company name Mandate Performance (%) Value-add+ (%)
3m 1 3m 6m 1
MGG Magellan Global Trust Equities 7.6 13.8 - - - -01 02 - - -
MFF  MFF Capital Investments Equities 109 20.8 30.2 152 20.7 41 85 119 50 79
PMC  Platinum Capital Equities -14 -22 47 71 7.8 -80-13.6-143 -51 -6.6
WGB WAM Global Equities 3.9 - - - - -38 - - - -
PGF PM Capital Global Opp. Equities 00 31 123 94 - -7.7-105 -85 -31 -
TGG  Templeton Global Growth Equities 35 56 85 71 83 -31 -58-105 -51 -6.1
PIA Pengana International Equities Equities 11 15 85 34 76 -61-11.7-121 -90 -74
EGD Evans & Partners Disruption  Equities 6.3 20.1 38.0 - - -14 65 172 - -
EGF Evans & Global Flagship Equities - - - - - - - - - -
EGI Ellerston Global Investments  Equities 25 35 33 64 - -28 -56 -90 -7.1 -
WQG WCM Global Growth Equities 7.7 152 232 - - 09 35 35 - -
ALl Argo Global Infrastructure Infrastructure 35 96 9.7 58 - 09 02 10 -20 -
GVF  Global Value Fund Multi Asset 21 41 74 35 - 06 11 13 -25 -
PAI Platinum Asia Investments Asia -3.7 46 18 74 - -33 -18 57 -22 -
EAI Ellerston Asian Investments  Asia -13 74 11 41 - -09 -46 -64 -55 -
PAF  PM Capital Asian Opp. Asia -39 -46 -1.3 89 - -35 -1.8 -88 -0.7 -

Arithmetic Average (Global)

Arithmetic Average (Investment Mandate - Equities)
Arithmetic Average (Investment Mandate - Asia)

42 91
-3.0 -5.6
4.9

16.1
0.5

8.1
6.8

-2.8
-2.6
-1.1

-3.2
-2.7

-2.7

Weighted Average (Global)

Tablld: Gl obal Equity LIC Share Price Performance
Investment Share Price
Company name Mandate Performance (%) Value-add+ (%)
3m 6m 1y 3m 6m 3y

MGG Magellan Global Trust Equities 8.8 18.2 - - - 11 46 - - -
MFF  MFF Capital Investments Equities 71 279 514 165 171 03 156 331 6.3 43
PMC  Platinum Capital Equities -79 -30 110 55 93 -145-144 -80 -6.7 -51
WGB WAM Global Equities -1.4 - - - - 91 - - - -
PGF PM Capital Global Opp. Equities -1.3 9.0 211 129 - -90 -46 03 04 -
TGG  Templeton Global Growth Equities 49 84 120 72 82 -17 -30 -7.0 -50 -6.2
PIA Pengana International Equities Equities 26 71 85 81 106 -46 -6.1-121 -43 -44
EGD Evans & Partners Disruption  Equities 1.9 147 29.6 - - 58 11 88 - -
EGF Evans & Global Flagship Equities - - - - - - - - - -
EGI Ellerston Global Investments  Equities 28 37 131 26 - -25 -54 0.8-109 -
WQG WCM Global Growth Equities 42 131 8.7 - - 26 1.4 -110 - -
ALl Argo Global Infrastructure Infrastructure 83 16.1 129 11 - 57 67 42 -6.7 -
GVF  Global Value Fund Multi Asset 48 36 27 85 - - - - - -
PAI Platinum Asia Investments Asia -0.3 -15 199 97 - 01 13 124 01 -
EAI Ellerston Asian Investments  Asia -14 -32 88 20 - -10 -04 13 -76 -
PAF  PM Capital Asian Opp. Asia 4.4 -10.6 10.3 14.0 - 48 -78 28 44 -

Arithmetic Average (Global)

Arithmetic Average (Investment Mandate - Equities) 22 110 194 88 11.3 -48 -12 06 -34
Arithmetic Average (Investment Mandate - Asia) 09 -51 13.0 8.6 13 -23 55 -1.0
Weighted Average (Global) 3.9 -2.2
SOURCE: COMPANY DATA, | RESS & BE
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Specialist Strategy LI C Summary

The specialist strategy LICs are composed from |l ong/short manda
best compared to a broad domestic or gl obal equity indexdeThbése
their mandate as shown by the scatter plot in Graglhx8 NTAf atnlde s

price retubDwxtwans Wartoem9 .(IDR Gnd 16. 8% respectiveSandovnerCatphd a$ephe
(SN&8prd the highest dividend yield over the | ast 12 months wit

The specialist strategy LI Cs have returned 19. 7% coll ectawsiely o
However, it should be noted that of the 16 companies onlgou3p hav
are not to represent an underlying market trend for comparati ve
LI Cs.

Graph 7: 5 Year Mar ket Growth 6Gfapphe8i all &8 aNSTt A aReeergfyo rLnhaCrsce v St
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Graph 9: Specialist Strategy LIC Dividend Yield (Net and Gross)
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Speciali stNBAratkigyi dend

Summar 'y

Tabllé: Specialist Strategy LI C Share Price Premium/ Discount
ST R Investment Market Shgre Pre-tax Prgm/ Post-tax
Mandate Cap (m) Price NTA Disc NTA

LSF L1 Long Short Fund Long/Short (Global)  $1,097  $1.65 $1.67 -1.1% $1.76  -6.5%
VG1  VGI Partners Global Invest. Long/Short (Global) $694  $2.50 $2.26 10.6% $2.17 15.2%
APL  Antipodes Global Investment Long/Short (Global) $481  $1.14 $1.27 -10.4% $1.25 -9.0%
WGF__ Watermark Global Leaders __Long/Short (Global) __ $71 _ $086  $1.08 -20.4% __ $107 -19.6%
CDM Cadence Capital Long/Short $386  $1.21 $1.16 4.1% $1.23 -2.2%
ALF  Australian Leaders Fund Long/Short $286  $1.05 $1.20 -12.5% $1.20 -12.5%
AEG  Absolute Equity Performance Long/Short $123  $1.22 $1.19 2.5% $1.16 4.4%
WMK  Watermark Market Neutral Long/Short $73  $0.83 $0.95 -12.6% $0.95 -12.6%
FGX  Future Generation Investment Fund of Funds $469 $1.34 $1.28 4.7% $1.25 6.8%
FGG Future Generation Global Fund of Funds $410 $1.39 $1.39 -0.1% $1.31 5.6%
GClI Gryphon Capital Income Trust Fixed Income $173  $1.97 $2.00 -1.6% $2.00 -1.6%
MXT  MCP Master Income Trust Fixed Income $753  $2.07 $2.00 3.4% $2.00 3.4%
SNC Sandon Capital Investments  Activist $47  $0.97 $1.05 -7.6% $1.00 -2.6%
BAF  Blue Sky Alternatives Access Alternative Assets $186 $0.89 $1.10 -19.4% $1.08 -17.5%
D20  Duxton Water Water Entitlements $123  $1.37 $1.36 0.4% $1.36 0.4%
URB  URB Investments Equity & Property $72  $0.99 $1.09 -9.2% $1.09 -9.2%
Arithmetic Average (Specialist Strategy) . .

Arithmetic Average (Mandate - Long Short (Global)) -5.3% -5.0%
Arithmetic Average (Mandate - Long Short) -4.6% -5.7%
Arithmetic Average (Mandate - Fund of Funds) 2.3% 6.2%

Arithmetic Average (Mandate - Fixed Income)

Weighted Average (Specialist Strategy)

Tabllé: Specialist Strategy LIC Historic Dividend Yield
ST TR Investment Market Shgre Dividend G
Mandate o:Tel (1)) Price LT™M
LSF L1 Long Short Fund Long/Short (Global)  $1,097 $1.65  $0.000 0.0% - 0.0%
VG1  VGIPartners Global Invest. Long/Short (Global) $694  $2.50  $0.000 0.0% - 0.0%
APL  Antipodes Global Investment Long/Short (Global) $481  $1.14  $0.050 4.4% 50% 5.3%
WGF__ Watermark Global Leaders __Long/Short (Global) __ $71 _ $086 _$0.008 _ 0.9% __ 50% _ 1.1%
CDM Cadence Capital Long/Short $386  $1.21  $0.080 6.6% 100% 9.5%
ALF  Australian Leaders Fund Long/Short $286 $1.05  $0.020 1.9% 100% 2.7%
AEG  Absolute Equity Performance Long/Short $123  $1.22  $0.045 3.7% 100% 5.3%
WMK  Watermark Market Neutral Long/Short $73  $0.83  $0.025 3.0% 100% 4.3%
FGX  Future Generation Investment Fund of Funds $469 $1.34  $0.045 3.4% 100% 4.8%
FGG Future Generation Global Fund of Funds $410 $1.39  $0.010 0.7% 100% 1.0%
GClI Gryphon Capital Income Trust Fixed Income $173  $1.97 $0.032 1.6% 0% 1.6%
MXT  MCP Master Income Trust Fixed Income $753  $2.07 $0.106 5.1% 0% 5.1%
SNC Sandon Capital Investments  Activist $47  $0.97 $0.070 7.2% 100%  10.3%
BAF  Blue Sky Alternatives Access Alternative Assets $186  $0.89  $0.050 5.6% 72% 7.4%
D20  Duxton Water Water Entitlements $123  $1.37 $0.048 3.5% 68% 4.6%
URB URB Investments Equity & Property $72 $0.99 $0.015 1.5% 100% 2.2%
Arithmetic Average (Specialist Strategy) 3.1% 4.1%
Arithmetic Average (Mandate - Long Short (Global)) 1.3% 1.6%
Arithmetic Average (Mandate - Long Short) 3.8% 5.4%
Arithmetic Average (Mandate - Fund of Funds) 2.0% 2.9%
Arithmetic Average (Mandate - Fixed Income) 3.4% 3.4%
Weighted Average (Specialist Strategy) 2.6% 3.2%
SOURCE: COMPANY DATA,

—
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Speciali stPiSEaxtNDA & Share Price Performance Su

Tabll&g: Specialist -Bax allBEAQyPéd fCoPmance

Investment PIEaxNTA
Company name Mandate Performance (%) Value-add+ (%)
3m 6m ly 3m 6m 3y
LSF L1 Long Short Fund Long/Short (Global) -6.3 - - - - -7.8 - - - -
VGl  VGI Partners Global Invest. Long/Short (Global) 3.7 9.2 13.0 - - -40 -44 -7.8 - -
APL  Antipodes Global Investment Long/Short (Global) 0.2 0.2 3.6 - - -6.4-11.2 -154 - -
WGF _ Watermark Global Leaders _ Long/Short (Global) 07 16 07 - - 03 08 08 - -
CDM Cadence Capital Long/Short -42 19 69 29 47 -61 -81 -78 -95 -37
ALF Australian Leaders Fund Long/Short 08 08 16 -03 12 -11 -9.2-131-127 -7.2
AEG  Absolute Equity Performance Long/Short 1.7 9.2 186 - - 13 84 171 - -
WMK  Watermark Market Neutral Long/Short 16 05 11 10 34 12 -03 -04 -06 15
FGX  Future Generation Investment Fund of Funds -04 6.0 129 8.0 - -23 -40 -18 -44 -
FGG Future Generation Global Fund of Funds 42 89 189 938 - 24 -25 -01 -24 -
GCl Gryphon Capital Income Trust Fixed Income 1.0 - - - - -03 - - - -
MXT  MCP Master Income Trust Fixed Income 15 27 - - - 03 03 - - -
SNC  Sandon Capital Investments  Activist 6.1 93 12.0 96 - 42 -07 -27 -2.8 -
BAF  Blue Sky Alternatives Access Alternative Assets 06 05 50 71 - -1.3 -34 -3.0 -09 -
D20  Duxton Water Water Entittements 9.1 12.6 28.6 - - 7.2 8.7 206 - -
URB URB Investments Equity & Property 48 6.8 7.3 - - 29 29 -07 - -
Arithmetic Average (Specialist Strategy) . .
Arithmetic Average (Mandate - Long Short (Global)) -05 37 58 -45 -49 -80
Arithmetic Average (Mandate - Long Short) 00 31 70 12 31 -12 -23 -11 -76 -31
Arithmetic Average (Mandate - Fund of Funds) 19 75 159 89 -24 -33 -10 -34

Arithmetic Average (Mandate - Fixed Income) 12 27 0.0 0.3
Weighted Average (Specialist Strategy) -0.1 -3.2

Tabll&: Specialist Strategy LI C Share Price Performance

Investment Share Price
Company name Mandate Performance (%) Value-add+ (%)
3m 6m ly 3m 6m ly 3y
LSF L1 Long Short Fund Long/Short (Global) -12.2 - - - - -13.7 - - - -
VGl  VGI Partners Global Invest. Long/Short (Global) 10.1 20.2 25.3 - - 24 6.6 45 - -
APL  Antipodes Global Investment Long/Short (Global) -3.4 -5.8 -5.8 - - -10.0 -17.2 -24.8 - -
WGF _Watermark Global Leaders _ Long/Short (Global) -52 -26 -82 - - -118-140-272 - -
CDM Cadence Capital Long/Short -04 -27 -12 08 49 -23-12.7-159-11.6 -35
ALF Australian Leaders Fund Long/Short 39 29 -70 -53 -40 20 -71-21.7-17.7 -12.4
AEG  Absolute Equity Performance Long/Short 6.4 175 29.2 - - 45 75 145 - -
WMK  Watermark Market Neutral Long/Short 56 18 -60 02 03 37 -82-20.7-122 -81
FGX  Future Generation Investment Fund of Funds 6.4 152 243 11.3 - 45 52 96 -11 -
FGG Future Generation Global Fund of Funds 18 126 270 9.0 - -48 12 80 -32 -
GCl Gryphon Capital Income Trust Fixed Income -0.6 - - - - -19 - - - -
MXT  MCP Master Income Trust Fixed Income 13 51 - - - 01 27 - - -
SNC Sandon Capital Investments  Activist 49 26 25 105 - 30 -74-122 -19 -
BAF  Blue Sky Alternatives Access Alternative Assets 16.3 -14.3 -22.7 1.0 - 144 -243 -374 -11.4 -
D20  Duxton Water Water Entittements 16.8 27.5 39.5 - - 149 175 2438 - -
URB URB Investments Equity & Property 111 47 -24 - - 92 -53-171 - -
Arithmetic Average (Specialist Strategy) 39 61 73 3. . 09 -40 -89
Arithmetic Average (Mandate - Long Short (Global)) -27 40 38 -8.3 -8.2-158
Arithmetic Average (Mandate - Long Short) 39 49 37 -14 04 20 -51-11.0-138 -8.0
Arithmetic Average (Mandate - Fund of Funds) 4.1 139 25.7 101 -0.2 32 88 -22
Arithmetic Average (Mandate - Fixed Income) 04 51 -09 2.7
Weighted Average (Specialist Strategy) 0.8 -2.4
SOURCE: COMPANY DATA, | RESS & BE
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Premi um/ Di scount to NTA

We have categorised our universe of LICs according to thehperce
prteax NTA as at the end of September.

Tabl e 19: Domesftdx MNEGQAIiRryem®/r2i sc

ASXCode Companyname % ASXCode Companyname %
WAX WAM Research 27.8% PL8 Plato Income Maximiser -6.0%
WAM WAM Capital 20.2% AVH AMCIL -6.1%
WMI WAM Microcap 6.0% BKI BKI Investment -6.1%
DJW Djerriwarrh Investments 5.2% WHF Whitefield -7.5%
MIR Mirrabooka Investments 3.9% ACQ Acorn Capital Investment -7.5%
AFI AFIC 0.6% DUI Diversified United Invest. -7.8%
WLE WAM Leaders -0.3% AUI Australian United Invest. -7.9%
PIC Perpetual Equity Invest. -0.7% wIC Westoz Investment -10.4%
NCC Naos Emerging Opp. -0.8% NAC Naos Ex-50 Opportunities -10.6%
ARG Argo Investments -1.5% FSI Flagship Investments -11.5%
MLT Milton Corporation -2.9% CIN Carlton Investments -12.6%
CAM Clime Capital -3.6% TOP Thorney Opportunities -13.6%
WDE Wealth Defender Equities -3.8% NSC Naos Small Cap Opp. -14.5%
QVE QV Equities -4.1% 0zG Ozgrowth -22.6%
SOURCE: COMPANY DATA, | RESS & BE

Tabl e 20: GI obralx BJWAI tPy e/ i scTabl e 21: SpeciaTastNBArRtemlDIPs e

ASXCode Companyname % ASXCode Companyname %
PMC Platinum Capital 12.0% VG1 VGI Partners Global Invest. 10.6%
PAI Platinum Asia Investments 9.3% FGX Future Generation Investment 4.7%
MGG Magellan Global Trust 0.5% CDM Cadence Capital 4.1%
GVF Global Value Fund -0.7% MXT MCP Master Income Trust 3.4%
EGD Evans & Partners Disruption -1.4% AEG Absolute Equity Performance 2.5%
EGF Evans & Global Flagship -1.9% D20 Duxton Water 0.4%
PAF PM Capital Asian Opp. -2.4% FGG Future Generation Global -0.1%
WGB WAM Global -3.3% LSF L1 Long Short Fund -1.1%
EAI Ellerston Asian Investments -3.7% GCl Gryphon Capital Income Trust -1.6%
PIA Pengana International Equities -4.4% SNC Sandon Capital Investments -7.6%
PGF PM Capital Global Opp. -5.9% URB URB Investments -9.2%
MFF MFF Capital Investments -6.6% APL Antipodes Global Investment -10.4%
TGG Templeton Global Growth -8.0% ALF Australian Leaders Fund -12.5%
EGI Ellerston Global Investments -8.4% WMK Watermark Market Neutral -12.6%
ALI Argo Global Infrastructure -12.9% BAF Blue Sky Alternatives Access -19.4%
WQG WCM Global Growth -14.2% WGF Watermark Global Leaders -20.4%
SOURCE: COMPANY DATA, | RESS & BELL POTTER SOURCE: COMPANY DATA, | RESS & BE
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Dividend Reserves & Franking Credit Bal ance
I n comparison to a trust structure, Listed I nvestment Comphani es
periods to build up a dividend reserve. This assists LI Csaitisn ma
often fully franked as opposed to trusts that are reqtierggd tao ¢
company structure, LICs are also required to pay company tax o
credits than can be passed onto shareholders in additionrteqgq r e
when comparing dividend yields between LICs it can assigteh® | o
future sustainability of the current dividend.
LICs generally source income from either dividend incomeatbmom t
of the holdings. I ncome that is heavy relied on from ¢amistaablae
l evel of profit reserves dedicated to the future distrpiebradsonf o
poor mar ket performance. The same met hodology is applied with m
Many LI Cs wil/l di fferentiate their dividend reserves famdmstsleair
from investments which may not be actwually realised at thedcur:i
dividend reserve when provided to give a more accurate dnedass.ur e
The dividend reserve cover represents how many years the comparl
reserves held. Both the dividend reserve and franking credit ba
have been adjusted for the 2018 final di vidend when the adjust:i
been individually reported we have marked with an asteri gks (*)
companyds ability to pay dividends in the future as it is likel
Tabl eD@2Mesti ¢ Equity Dividend Reserve and Franking Credit Bal anc
ey e e — Dividend Reserves Franking Credit Market Cap Max 'gjil\ln.ydzr:g?e(: DRI::::\]/:
($,000) Balance ($,000) ($,000)
Share Cover
AFI AFIC $1,078,625 $107,552 $7,307,139 $0.2105 3.77x
ARG Argo Investments $661,397 $69,503 $5,474,919 $0.2278 2.95x
AUl Australian United Invest. $154,232 $32,382 $1,044,271 $0.6085 3.55x
MLT Milton Corporation $254,788 $96,330 $2,958,959 $0.3380 2.02x
BKI BKI Investment $47,025 $16,719 $1,084,016 $0.0536 0.88x
DUI Diversified United Invest. $63,720 $9,060 $852,315 $0.1135 2.02x
*CIN Carlton Investments $353,514 $67,828 $823,362 $5.9780 11.04x
WLE WAM Leaders $68,621 $2,106 $792,153 $0.0070 1.95x
WHF Whitefield $24,243 $12,831 $399,850 $0.2771 1.56x
AVH AMCIL $31,325 $1,791 $235,602 $0.0174 2.72x
WDE Wealth Defender Equities n/a n/a n/a n/a n/a
CAM Clime Capital $12,337 -$500 $81,368 $0.0000 2.75x%
FSI Flagship Investments $5,128 $624 $44,630 $0.0571 2.59x
PIC Perpetual Equity Invest. $29,723 $5,333 $382,773 $0.0361 1.37x
WAM WAM Capital $130,147 $1,447 $1,662,331 $0.0048 1.19x
MIR Mirrabooka Investments $63,515 $17,138 $418,250 $0.2841 3.33x
QVE QV Equities $22,511 $4,250 $308,601 $0.0407 1.57x
WAX WAM Research $44,617 $1,806 $284,342 $0.0222 2.48x
wiC Westoz Investment $47,673 $3,550 $144,572 $0.0622 5.96x
*TOP Thorney Opportunities $56,650 $604 $134,389 $0.0069 18.55x
NCC Naos Emerging Opp. $13,990 $196 $71,886 $0.0077 3.22x
0zG Ozgrowth $23,070 $9 $62,358 $0.0001 12.95x
NAC Naos Ex-50 Opportunities $5,655 $807 $49,385 $0.0358 1.63x
WMI WAM Microcap $27,882 $3,613 $188,311 $0.0600 3.31x
NSC Naos Small Cap Opp. $18,592 $2,907 $130,972 $0.0401 1.61x
ACQ Acorn Capital Investment $18,804 $1,060 $59,980 $0.0468 5.74x
DJW Djerriwarrh Investments $25,366 $23,661 $718,583 $0.1144 0.57x
PL8 Plato Income Maximiser $7,507 $2,887 $302,552 $0.0227 0.44x
SOURCE: COMPANY DATA, | RESS & BELL POTTER. Franked dividends calcul at
*Di vidend Reserrveealiinsce du dgeasi msonand may not be an accurate eeprese.!
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Dividend Reserves & Franking Credit Bal ance
Tabl eGl2odbal Equity Dividend Reserve and Franking Credit Bal
e e Dividend Reserves Franking Credit Market Cap e 'g"il\lnyd':er:gl;eedr DRIZI:::\]IE
($,000) Balance ($,000) ($,000)

SHETE Cover
MGG Magellan Global Trust n/a n/a n/a n/a n/a
*MFF MFF Capital Investments $635,794 $12,351 $1,428,232 $0.0533 39.17x
PMC Platinum Capital $109,369 $5,506 $508,288 $0.0447 3.81x
WGB WAM Global n/a n/a n/a n/a n/a
*PGF PM Capital Global Opp. $103,233 $10,612 $412,614 $0.0797 8.17x
TGG Templeton Global Growth $16,277 $1,831 $284,889 $0.0193 0.92x
PIA Pengana International Equities $106,473 $2,859 $273,225 $0.0264 6.01x
EGD Evans & Partners Disruption n/a n/a n/a n/a n/a
EGF Evans & Global Flagship n/a n/a n/a n/a n/a
EGI Ellerston Global Investments $4,448 $3,845 $109,983 $0.0404 1.01x
WQG WCM Global Growth $10,908 $0 $93,047 $0.0000 n/a
ALI Argo Global Infrastructure $30,260 $1,897 $266,390 $0.0353 5.69x
GVF Global Value Fund $14,429 $4,425 $158,034 $0.0699 1.55x%
PAI Platinum Asia Investments $72,670 $14,722 $415,792 $0.0950 2.01x
EAI Ellerston Asian Investments $2,232 $5,209 $106,937 $0.0204 2.04x
*PAF PM Capital Asian Opp. $11,861 $4,274 $61,065 $0.1993 4.66x

SOURCE: COMPANY DATA, | RESS & BELL POTTER. Franked dividends

Tabl eSpRéci al i st Strategy Dividend Reserve and Franki Credi
ASXCodel Gompanyname Dividend Reserves Franking Credit Market Cap Max 'T:l;il\lnydzr:gl;zdr [;Z:‘::Iz
($,000) Balance ($,000) ($,000)

SHEE Cover
LSF L1 Long Short Fund $0 $606 $1,057,094 $0.0000 n/a
VG1 VGI Partners Global Invest. $33,178 $196 $666,295 $0.0016 n/a
APL Antipodes Global Investment $68,057 $0 $609,465 $0.0000 2.47x
WGF Watermark Global Leaders $941 -$32 $64,480 $0.0000 1.68x
CDM Cadence Capital $39,265 $11,107 $341,108 $0.0809 1.53x
ALF Australian Leaders Fund $4,880 -$672 $267,073 $0.0000 0.93x
AEG Absolute Equity Performance $10,193 $1,426 $111,660 $0.0328 2.23x
WMK Watermark Market Neutral $61 $242 $71,818 $0.0007 0.03x
FGX Future Generation Investment $23,634 $3,782 $424,385 $0.0251 1.49x
FGG Future Generation Global $1,803 -$128 $513,247 $0.0000 0.46x
GClI Gryphon Capital Income Trust n/a n/a n/a n/a n/a
MXT MCP Master Income Trust n/a n/a n/a n/a n/a
SNC Sandon Capital Investments $2,818 $356 $44,318 $0.0171 0.83x
*BAF Blue Sky Alternatives Access $15,363 -$1,734 $178,686 $0.0000 1.48x
D20 Duxton Water $0 $0 $1,770,150 $0.0000 0.00x
URB URB Investments $1,797 $493 $69,648 $0.0177 1.63x

SOURCE: COMPANY DATA, | RESS & BELL POTTER. Franked dividends

*Di vidend Reserrveealiinsce du dgeasi nnso na n d

may not be an accurate

—
BELL POTTER
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Liquidity

Liquidity is an important characteristic to consider whteint ammaki
security. Unfortunately, the volume traded among some LIEsescan
Therefore, liquidity needs to be taken into consideratooint whleea
3 year Weekly and Monthly Averages for the LICs in our coverage

Tabl eLi2coui di ty

Jun 2018 Sep 2018 3 Year Average 3 Year 3 Year
Shares on Issue Quarterly 3 Year Average
Company name (21 Nov 2018) Quarter Quarter Change \WEEY Average Montly Volume Average
Volume Volume Volume Weekly Value Monthly Value
AFl  AFIC 1,192,029,175 27,271,038 29,536,998 8% 2,043,225 $12,036,657 8,853,977  $52,158,845
ARG Argo Investments 711,953,094 14,071,101 14,669,718 4% 990,042 $7,620,843 4,290,184  $33,023,654
AUl Australian United Invest. 124,170,144 1,360,481 1,234,936 -9% 90,943 $710,795 394,088 $3,080,114
MLT Milton Corporation 664,934,692 10,987,971 11,752,644 7% 914,732 $4,062,924 3,963,839 $17,606,002
BKI  BKI Investment 727,527,323 21,719,060 40,857,704 88% 1,259,049 $2,012,542 5,455,880 $8,721,015
DUl  Diversified United Invest. 210,448,198 3,458,709 2,849,734 -18% 228,046 $840,811 988,197 $3,643,514
CIN  Carlton Investments 26,474,675 135,292 133,270 -1% 12,438 $398,616 53,897 $1,727,338
WLE WAM Leaders 704,135,905 64,304,590 58,231,252 -9% 4,092,227 $4,669,595 17,732,982 $20,234,910
WHF Whitefield 87,494,491 1,564,302 1,344,890 -14% 132,629 $588,290 574,727 $2,549,257
AMH AMCIL 270,806,926 8,180,920 7,745,910 -5% 465,431 $423,765 2,016,868 $1,836,316
WDE Wealth Defender Equities 126,066,347 8,868,779 17,743,311 100% 722,699 $601,783 3,131,695 $2,607,727
CAM Clime Capital 91,424,991 4,090,265 4,112,851 1% 361,393 $298,248 1,566,036 $1,292,409
FSI  Flagship Investments 25,502,736 578,187 794,479 37% 56,766 $89,108 245,985 $386,134
PIC  Perpetual Equity Invest. 344,840,452 14,034,108 11,864,762 -15% 1,114,749 $1,156,864 4,830,578 $5,013,076
WAM WAM Capital 707,374,857 42,560,759 35,427,723 -17% 3,498,096 $8,242,014 15,158,417 $35,715,392
MIR  Mirrabooka Investments 159,030,487 4,264,431 4,371,698 3% 309,028 $834,678 1,339,120 $3,616,940
QVE QV Equities 275,536,547 14,974,131 20,458,572 37% 1,026,628 $1,223,505 4,448,721 $5,301,856
WAX WAM Research 189,561,267 9,102,116 9,581,151 5% 881,344 $1,303,437 3,819,157 $5,648,227
WIC Westoz Investment 133,246,221 2,817,361 3,513,957 25% 314,362 $305,782 1,362,236 $1,325,056
TOP Thorney Opportunities 203,619,230 8,987,630 14,057,249 56% 547,571 $358,817 2,372,810 $1,554,873
NCC Naos Emerging Opp. 59,905,339 2,297,127 2,520,772 10% 208,217 $265,843 902,274 $1,151,985
0OZG Ozgrowth 356,330,586 5,302,788 5,141,381 -3% 553,085 $86,580 2,396,704 $375,181
NAC Naos Ex-50 Opportunities 52,536,889 2,318,906 2,644,558 14% 319,013 $332,859 1,382,388 $1,442,388
WMI  WAM Microcap 140,530,698 7,402,231 7,295,737 -1% 1,013,687 $1,150,867 4,392,643 $4,987,090
NSC Naos Small Cap Opp. 168,995,806 11,826,102 10,964,745 1% 1,117,346 $1,065,598 4,841,831 $4,617,591
ACQ Acorn Capital Investment 52,845,417 3,936,181 5,361,124 36% 301,922 $302,838 1,308,331 $1,312,299
DJW Djerriwarrh Investments 221,784,908 9,617,224 8,024,927 -17% 613,822 $2,254,489 2,659,896 $9,769,452
PL8 Plato Income Maximiser 296,619,760 18,924,064 22,918,668 21% 1,030,551 $1,083,814 4,465,722 $4,696,529
MGG Magellan Global Trust 1,055,019,372 68,960,096 63,096,215 -9% 1,943,228 $3,953,109 8,420,653  $17,130,139
MFF MFF Capital Investments 540,997,040 18,016,845 19,183,870 6% 1,725,355 $3,541,071 7,476,537 $15,344,643
PMC Platinum Capital 287,168,500 17,197,318 16,903,823 -2% 1,180,233 $2,089,218 5,114,344 $9,053,276
WGB WAM Global 211,607,623 51,379,192 14,915,279 -71% 1,502,469 $2,204,442 6,510,697 $9,552,582
PGF PM Capital Global Opp. 351,161,024 13,900,685 21,091,991 52% 1,855,387 $1,931,982 8,040,012 $8,371,921
TGG Templeton Global Growth 220,844,061 11,640,074 15,117,122 30% 991,766 $1,284,449 4,297,651 $5,565,945
PIA Pengana International Equities 252,985,710 13,278,640 12,989,286 -2% 1,404,990 $1,700,030 6,088,288 $7,366,798
EGD Evans & Partners Disruption 127,831,458 3,162,459 3,392,286 7% 996,388 $1,872,646 4,317,682 $8,114,801
EGF Evans & Global Flagship 124,431,381 2,548,641 2,141,768 -16% 96,381 $179,286 417,652 $776,904
EGI Ellerston Global Investments 109,983,363 8,212,059 7,319,036 -11% 387,113 $403,001 1,677,488 $1,746,339
WQG WCM Global Growth 89,830,390 6,102,113 9,251,425 52% 1,337,069 $1,287,191 5,793,965 $5,577,828
ALl Argo Global Infrastructure 141,696,819 8,396,768 6,186,432 -26% 500,490 $893,267 2,168,788 $3,870,822
GVF Global Value Fund 147,695,772 5,410,636 6,229,873 15% 435,997 $470,841 1,889,319 $2,040,312
PAl  Platinum Asia Investments 361,558,324 18,283,330 19,400,525 6% 1,404,347 $1,541,549 6,085,505 $6,680,044
EAl Ellerston Asian Investments 109,678,707 9,608,538 9,935,584 3% 596,873 $577,209 2,586,451 $2,501,238
PAF PM Capital Asian Opp. 56,541,541 3,619,935 3,651,378 1% 345,611 $363,125 1,497,649 $1,573,543
LSF L1 Long Short Fund 664,839,144 54,417,096 37,343,790 -31% 953,985 $1,650,278 4,133,934 $7,151,204
VG1 VGI Partners Global Invest. 277,622,923 14,427,175 15,493,689 7% 784,511 $1,383,042 3,399,550 $5,993,180
APL Antipodes Global Investment 551,552,448 30,256,825 73,547,076 143% 1,988,011 $2,284,189 8,614,714 $9,898,150
WGF Watermark Global Leaders 74,543,215 7,661,631 4,687,787 -39% 383,406 $348,826 1,661,425 $1,511,578
CDM Cadence Capital 320,288,996 16,853,980 19,424,785 15% 1,272,599 $1,667,638 5,514,596 $7,226,433
ALF Australian Leaders Fund 262,624,687 29,235,016 28,636,751 -2% 1,670,017 $2,034,852 7,236,739 $8,817,690
AEG Absolute Equity Performance 101,508,804 12,546,884 9,606,108 -23% 680,977 $763,016 2,950,902 $3,306,402
WMK Watermark Market Neutral 87,582,507 7,666,004 7,203,017 -6% 547,002 $524,773 2,370,343 $2,274,017
FGX Future Generation Investment 352,186,952 14,547,565 17,446,458 20% 1,756,250 $2,019,402 7,610,415 $8,750,742
FGG Future Generation Global 391,791,594 10,982,111 16,131,960 47% 1,154,202 $1,321,151 5,001,542 $5,724,986
GCI  Gryphon Capital Income Trust 87,650,000 7,281,671 6,142,372 -16% 1,066,445 $1,239,649 4,621,263 $5,371,812
MXT MCP Master Income Trust 363,685,882 29,124,981 37,015,377 27% 2,006,691 $4,133,368 8,695,662  $17,911,260
SNC Sandon Capital Investments 48,435,427 1,896,359 1,695,691 -11% 165,350 $157,360 716,517 $681,893
BAF Blue Sky Alternatives Access 207,774,186 47,085,329 15,034,897 -68% 1,099,229 $1,114,427 4,763,324 $4,829,182
D20 Duxton Water 97,781,974 2,928,250 2,755,516 -6% 367,393 $388,154 1,592,037 $1,682,001
URB _URB Investments 73,313,403 4,878,956 2,925,075 -40% 212,670 $211,846 921,569 $917,998
SOURCE: COMPANY DATA, | RESS & BE

—
BELL POTTER



LI STED I NVESTMENT. COMPANI ES 22
Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Sep-18
Manager: Internal Management Fee: 0.14% p.a Share price $6.24
Listed: 1936 Performance Fee: None Pre-tax NTA $6.20
Post-tax NTA $5.30
Investment Strategy
AFl takes a medium to longer term view of value which means that the aim is to buy and hold Premium/(Discount) share price to:
|nd|\/|dugl stocks for thg long term bgsed on selection cr.lterla WhIC.h, in summary, include: Pre-tax NTA 0.6%
formulation and execution of the business strategy and its underlying business value; key .
financial indicators, including cash flow, prospective price earnings relative to projected growth, Post-taxNTA 17.7%
sustainability of earnings and dividend yield; and corporate governance practices.
Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.2400
Investment Personnel: Mark Freeman (CEO). Directors: Terrence Campbell (Chairman), Ross Yield 3.8%
Barker, Jacqueline Hey, John Paterson, David Peever, Catherine Walter, Peter Williams and .
) Franking 100%
Graeme Liebelt. _
Grossed up yield 5.5%
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 1192.0m
Derivatives: Options used to generate additional income in its short-term trading portfolio. Options/other 0.0m
Cash/Debt: $74m cash (30 Sep 2018) Fully diluted 1192.0m
Dividend reinvestment plan: Yes, VWAP 5 day average price post ex-date Market capitalisation 7438.3m
Other: Affiliated with AMCIL (AMH), Djerriwarrh (DJW) and Mirrabooka (MIR).
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. AFI Share Price v ASX All Ords
Share price* 5800 8,00
Performance 3.6% 5.6% 11.8% 7.3% 5.7% 6.9%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 700 2,000
Active return 1.7% -4.4% -2.9% -5.1% -2.7% -0.8%
NTA+ $6.00 VMW 6,000
Performance 1.1% 8.7% 12.4% 9.7% 6.5% 7.5%
Benchmark 1.5% 10.1% 14.0% 12.1% 8.2% 7.7% $500 5,000
. Sep-17 Dec-17 Mar-18 Jun-18 Sep-18
Active return -0.4% -1.4% -1.6% -2.4% -1.7% -0.2%
AFI ALL ORDINARIES
Share Price and NTA Top 20 Holdings %
$800 _ ) 20% as at 30-Sep-18
= Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS)
Commonwealth Bank 7.9
$6.50 10% BHP 66
Westpac Bank 6.3
$5.00 0% CSL 51
Wesfarmers 4.6
9950 0% Rio Tinto 4.0
Transurban Group 35
$2002008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 0% National Australia Bank 3.3
ANZ Banking Group 33
Risk/Return Indicators Sector Exposure (Portfolio) Macquarie Group 2.8
Information ~ Sharpe  Standard o Woolworths Group 25
Financials
Share price* Ratio Ratio Deviation Amcor 2.4
Year 1 -0.44 1.61 5.7% Oil Search 2.0
Year 3 -0.65 0.65 7.3% Woodside Petroleum 1.8
Year 5 -0.33 0.38 7.6% Other Materials Brambles 1.6
NTA+ Telstra Corporation 15
Year 1 -1.58 1.42 6.9% Sydney Airport 15
Consumer
Year 3 -2.07 0.81 8.9% Staples Industrials James Hardie Industries 13
Healthcare
Year 5 -1.48 0.34 10.6% Qube Holdings 13
Treasury Wine Estates 1.3
* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulation Index. + The NTA has been compared against
the S&P/ASX 200 Accumulation. % of Total 64.4

*+ Measurement of a LI C6s performance is calcul ated after all
Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.

operating expenses,

provision and pay
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Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Sep-18
Manager: Internal Management Fee: 0.15% Share price $7.94
Listed: 1946 Performance Fee: None Pre-tax NTA $8.06
Post-tax NTA $7.09
Investment Strategy
ARG's objective is to maximise long-term returns to shareholders through a balance of capital Premium/(Discount) share price to:
and dividend growth. The Company seeks to investin quality companies that display sound Pre-tax NTA 15%
management and a capability to grow profitability to fund increasing dividend payments. ARG is ' .
a value orientated, bottom-up stock picker whose objective is to buy on price weakness and Post-taxNTA 12.0%
hold for the long-term. ARG characterises itself as moderately benchmark aware, value driven
and fundamentally based. Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.3150
Investment Personnel: Jason Beddow (MD), Andy Forster (SIO), Brydie Lloyd-Roberts, Paul Yield 4.0%
Frost, Andrew Moller and Colin Whitehead. Directors: Russell Higgins AO (Chairman), Anne Franking 100%
Brennan, Jason Beddow, Chris Cuffe AO, Joycelyn Morton, Liz Lewin and Roger Davis. _
Grossed up yield 5.7%
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 712.0m
Derivatives: Options used to generate additional income in its short-term trading portfolio. Options/other 0.0m
Cash/Debt: $223.8m cash (30 Sep 2018) Fully diluted 712.0m
Dividend reinvestment plan: Yes, 2% discount to 4 day VWAP from record date Market capitalisation 5652.9m
Other: n/a
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. ARG Share Price v ASX All Ords
Share price* $10.00 10,000
Performance 1.6% 3.4% 6.1% 5.7% 6.9% 5.9%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 5800 pramrnt M e 50
Active return -0.3% -6.6% -8.6% -6.7% -1.5% -1.8%
NTA+ $6.00 M 6,000
Performance 0.7% 8.3% 11.0% 9.8% 6.9% 7.3%
Benchmark 1.5% 10.1% 14.0% 12.1% 8.2% 7.7% $400 4000
. Sep-17 Dec-17 Mar-18 Jun-18 Sep-18
Active return -0.8% -1.8% -3.0% -2.3% -1.3% -0.4%
ARG ALL ORDINARIES
Share Price and NTA Top 20 Holdings %
$0.00 _ ) 30 as at 30-Sep-18
= Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS)
Westpac Bank 5.7
8750 9 Macquarie Group 53
ANZ Banking Group 4.7
%600 % BHP Billiton 4.7
Wesfarmers 4.3
450 e Commonwealth Bank 3.9
CSL 3.9
$3oozoos 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 o Rio Tinto 3.0
National Australia Bank 29
Risk/Return Indicators Sector Exposure (Top 20) Telstra Corporation 25
Information  Sharpe  Standard dustria AUl Company 2.1
ndustrials
Share price* Ratio Ratio Deviation Other APA Group 1.9
Health Care
Year 1 -1.25 0.52 6.5% Sydney Airport 1.7
Year 3 -0.81 0.45 6.9% Consumer‘ Computershare 1.7
Stapl
Year 5 -0.18 0.54 74% o0 Milton Corporation 17
NTA+ Ramsay Health Care 1.6
Year 1 -1.98 1.26 6.6% Materials Woolworths 1.6
Financials
Year 3 -1.60 0.88 8.1% Transurban Group 1.6
Year 5 -0.79 0.42 9.7% Origin Energy 1.6
Aristocrat Leisure 14
* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulation Index. + The NTA has been compared against
the S&P/ASX 200 Accumulation. % of Total 57.8
*+ Measurement of a LI C6s performance is calcul ated after all operating expenses, provision and pay

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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AUSTRALIAN UNITED INVESTMENT CO (AUI)
Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Sep-18
Manager: Internal Management Fee: 0.09% Share price $8.50
Listed: 1953 Performance Fee: None Pre-tax NTA $9.23
Post-tax NTA $7.91
Investment Strategy
AUl is an investment company which seeks, through careful portfolio management, to reduce Premium/(Discount) share price to:
Potter and The lan Potter Foundation Ltd is today the Company's largest single shareholder. Post-taxNTA 7.5%
Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.3500
Investment Personnel/Directors: Charles Goode AC (Chairman), Dion Hershan, Frederick Yield 4.1%
Grimwade and Jim Craig. Franking 100%
Grossed up yield 5.9%
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 124.2m
Derivatives: n/a Options/other 0.0m
Cash/Debt: $11m Cash (30 Sep 2018), $125m Debt (30 Sep 2018) Fully diluted 124.2m
Dividend reinvestment plan: 5 day average price from ex-date. Market capitalisation 1055.4m
Other: Affiliated with DUI
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. AUl Share Price v ASX All Ords
Share price* 12,00 0,00
Performance 0.5% 5.2% 7.2% 9.8% 7.1% 6.1%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 51000 2500
Active return -1.4% -4.8% -7.5% -2.6% -1.3% -1.6%
NTA+ $8.00 W 6,000
Performance 2.3% 10.8% 13.6% 12.3% 7.1% 7.4%
Benchmark 1.5% 10.1% 14.0% 12.1% 8.2% 7.7% 5600 2500
Active return 0.8% 07%  -0.4% 02%  -11%  -0.3% S e e s s
AUl ALL ORDINARIES
Share Price and NTA Top 20 Holdings %
s s Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS) o as at30-Sep-18
Commonwealth Bank 7.3
31050 196 ANZ Banking Group Ltd 6.7
CSL Ltd 6.3
$800 0% Westpac Bank 5.9
Wesfarmers Ltd 55
550 e% BHP Billiton Ltd 5.0
National Australia Bank 5.0
sa00 00 a0 o 2 s o o e o P Woodside Petroleum Ltd 4.9
Transurban Group Ltd 4.9
Risk/Return Indicators Sector Exposure (Top 20) DUI Lt 4.7
Information ~ Sharpe  Standard Industrials Rio Tinto Ltd 4.6
Share price* Ratio Ratio Deviation Woolworths Ltd 2.2
Year 1 -1.11 0.46 9.6% Materials Sydney Airport 22
Year 3 -0.31 0.78 9.2% W H Soul Pattinson 2.0
Year 5 -0.17 0.39 10.8% Financials Sonic Healthcare Ltd 2.0
NTA+ Enersy Atlas Arteria Ltd 19
Year 1 -0.13 1.55 7.1% Healih Brambles Ltd 18
Year 3 0.07 0.94 10.4% Care Event Hospitality and Ent. 1.7
Year 5 -0.33 036  11.8% other Lend Lease Group 17
Oil Search Ltd 1.6
* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulation Index. + The NTA has been compared against
the S&P/ASX 200 Accumulation. % of Total 77.9

**Measur ement of a LI Co6s perfor mance jpsovisiomhnd paynsent ef dhothaificame and raaised capitabgainsttak andjtheeeinpest mest ®sdividends, and do not incorporate franking.

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: All Ordinaries Accumulation as at 30-Sep-18
Manager: Internal Management Expense Ratio: 0.14% Share price $4.63
Listed: 1958 Performance Fee: None Pre-tax NTA $4.77
Post-tax NTA $4.18
Investment Strategy
MLT is a long-term investor in companies, trusts, stapled securities and property. MLT seeks Premium/(Discount) share price to:
to |nvest.|n WeII-managgd companies and t.rusts with a profl.tab!e history and with the . Pre-tax NTA 2.9%
expectation of sound dividend growth. 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 Post-taxNTA 10.8%
Company for the benefit of shareholders.
Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.1900
Investment Personnel: Brendan O'Dea (MD), Sharon Johnson, Michael Borg and Michelle Wigglesw orth. Yield 4.1%
Investment Commitee: Rob Millner, Justine Jarvinen and Kevin Hey. Franki 100%
Directors: Robert Millner (Chairman), Kevin Eey, Justine Jarvinen and Graeme Crampton ranking 0
Grossed up yield 5.9%
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 664.9m
Derivatives: n/a Options/other 0.0m
Cash/Debt: $98.3m Cash (30 Sep 2018) Fully diluted 664.9m
Dividend reinvestment plan: Yes, 5 day VWAP postrecord date Market capitalisation 3078.6m
Other: MLT may use derivatives to exit a position
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. MLT Share Price v ASX All Ords
Share price* 6600 0,00
Performance 2.6% 5.1% 7.4% 7.2% 7.7% 7.3%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 6500 2,500
Active return 0.7% -4.9% -7.3% -5.2% -0.7% -0.4% W L NN
NTA+ $4.00 M 6,000
Performance 3.0% 9.7% 11.5% 9.7% 7.1% 7.6%
Benchmark 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% $300 4500
. Sep-17 Dec-17 Mar-18 Jun-18 Sep-18
Active return 1.1% -0.3% -3.2% -2.7% -1.3% -0.1%
MLT ALL ORDINARIES
Share Price and NTA Top 20 Holdings %
$550 20% _ -1
= Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS) asat30-Sep-18
Westpac Bank 9.3
$450 10% W H Soul Pattinson & Co 7.5
Commonwealth Bank 7.0
8350 -"I |'l-|'|"- "'-rl"r' 0% Wesfarmers Limited 45
BHP Billiton Limited 4.4
$250 -10% National Australia Bank 4.2
CSL Limited 3.8
$1502(X)B 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 20% ANZ Banking GI’Oup 30
Macquarie Bank 2.6
Risk/Return Indicators Sector Exposure (Top 20) Woolworths Limited 2.6
Information ~ Sharpe  Standard : Bank of Queensland 25
Consumer Materials .
Share price* Ratio Ratio Deviation Staples AGL Energy Limited 2.1
Year 1 -0.98 0.78 6.1% Energy Bendigo & Adelaide Bank 1.9
. 0 . .
Year 3 0.60 0.68 6.8% Health Brickworks Limited 1.8
Year 5 -0.08 0.50 9.7% 4 Care ALS Limited 17
NTA+ Perpetual Limited 1.7
Oth
Year 1 -1.47 131 6.7% “ Rio Tinto Limited 16
Year 3 -0.96 0.75 9.4% o Transurban Group 1.6
Financials
Year 5 -0.50 0.41 10.3% Telstra Corporation 15
Blackmores Limited 15
* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulation Index. + The NTA has been compared against
the S&P/ASX All Ordinaries Accumulation Index % of Total 66.8
*+ Measurement of a LI C6s performance is calcul ated after all operating expenses, provision and pay

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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BKI INVESTMENT CO (BKI)
Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: S&P/ASX 300 Accumulation as at 30-Sep-18
Manager: External (Contact Asset Mgmt) Management Fee: 0.16% Share price $1.53
Listed: 2003 Performance Fee: None Pre-tax NTA $1.63
Post-tax NTA $1.53
Investment Strategy
BKl invests with a long-term horizon in companies, trust and interest bearing securities, with a Premium/(Discount) share price to:
focus on well-managed businesses with a profitable history and sound dividend or distribution Pre-tax NTA 6.1%
growth prospects. The portfolio had been built over 15 years, prior to being acquired by BKI and
listed in 2003. PosttaxNTA 0.0%
Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.0732
Investment Personnel: Tom Millner, Will Culbert. Directors: Robert Millner (Chairman), Yield 4.8%
Alexander Payne, David Hall, lan Huntley Franking 100%
Grossed up yield 6.8%
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 727.5m
Derivatives: n/a Options/other 0.0m
Cash/Debt: $91m cash (30 Sep 2018) Fully diluted 727.5m
Dividend reinvestment plan: Yes, 5 day VWAP post record date Market capitalisation 1113.1m
Other: n/a
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. BKI Share Price v ASX All Ords
Share price* 250 10000
Performance 2.7% -0.7% -2.6% 3.2% 4.5% 7.1%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 200 8.0
Active return 0.8% -10.7% -17.3% -9.2% -3.9% -0.6%
NTA+ - W 600
Performance 2.2% 8.3% 8.7% 7.2% 4.8% 6.8%
Benchmark 1.5% 10.0% 14.0% 12.2% 8.2% 7.7% $100 4000
Active return 07%  -17%  -53% 50%  -34%  -0.9% S e e s s
BKI ALL ORDINARIES
Share Price and NTA Top 20 Holdings %
. s Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS) e as at30-Sep-18
National Australia Bank 6.5
165 204 Commonwealth Bank 6.0
Westpac Banking Corp 55
8130 o L, B New Hope Corporation 49
Wesfarmers Limited 4.7
095 20% APA Group 4.1
BHP Billiton 3.9
080 0 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 o ANZ Banking Group 3.7
TPG Telecom 35
Risk/Return Indicators Sector Exposure (Top 20) Transurban Group 3.3
Information Sharpe Standard Macquarie Group 3.2
Share price* Ratio Ratio Deviation Eneray Woolworths Limited 3.0
Year 1 -1.93 -0.52 10.2% Cgp;;lg}:f Woodside Petroleum 2.8
Year 3 -0.85 0.06 9.6% Telstra Corporation 25
Year5 -0.43 016  100% O Utilties Sydney Airport 25
NTA+ ‘ AGL Energy Limited 2.4
Year 1 -2.38 0.85 7.0% Tetecomm IAG Limited 22
Year 3 -2.21 0.53 8.7% other ASXLimited 2.1
Year 5 -1.43 0.19 10.0% Ramsay Healthcare 2.0
Sonic Healthcare 1.9
* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulation Index. + The NTA has been compared against
the S&P/ASX 300 Accumulation. % of Total 70.7

*+ Measurement of a LI C6s performance is calcul ated after all operating expenses,
Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.

provision and pay
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DIVERSIFIED UNITED INVESTMENT (DUI)
Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Sep-18
Manager: Internal Management Fee: 0.15% Share price $4.14
Listed: 1991 Performance Fee: None Pre-tax NTA $4.49
Post-tax NTA $3.81
Investment Strategy
DUl seeks a mixture of currentincome and longer term capital gains within acceptable levels Premium/(Discount) share price to:
o e nyyq | PEBXNTA
funds. Post-tax NTA 8.7%
Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.1500
Directors: Charles Goode AC (Chairman), Stephen Hiscock (Non-Executive Director), Andrew Yield 3.6%
Larke (Non-Executive Director) and Anthony Burgess (Non-Executive Director). Franking 100%
Grossed up yield 5.2%
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 210.4m
Derivatives: n/a Options/other 0.0m
Cash/Debt: $10.0m Cash, $105m Debt (30 Sep 2018) Fully diluted 210.4m
Dividend reinvestment plan: Yes, 5 day average price from exdate Market capitalisation 871.3m
Other: Affiliated with AUI
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. DUI Share Price v ASX All Ords
Share price* 6500 10000
Performance 3.0% 6.2% 12.4% 12.4% 9.5% 8.1%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 5100 M -
Active return 1.1% -3.8% -2.3% 0.0% 1.1% 0.4%
NTA+ $300 M 6,000
Performance 2.3% 13.0% 17.6% 13.9% 9.2% 8.4%
Benchmark 1.5% 10.1% 14.0% 12.1% 8.2% 7.7% $200 -
Active return 0.8% 2.9% 3.6% 1.8% 1.0% 0.7% S e e s s
DUl ALL ORDINARIES
Share Price and NTA Top 20 Holdings %
e = Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS) o as at30-Sep-18
CSL L 10.8
8450 10% Commonwealth Bank 6.8
Transurban Group 5.9
8300 \ = 0% ANZ Banking Group Ltd 54
Westpac Bank 5.0
8150 10% Woodside Petroleum Ltd 4.1
National Australia Bank 4.0
$000- — po p— o P P o P P po o 2 BHP Billiton Ltd 4.0
Rio Tinto Ltd 35
Risk/Return Indicators Sector Exposure (Top 20) Vanguard VEU ETF 35
Information  Sharpe  Standard Wesfarmers Ltd 3.1
Share price* Ratio Ratio  Deviation L - Vanguard VTS ETF 3.1
Year 1 -0.32 1.22 8.0% Care W H Soul Pattinson & Co 2.7
Year 3 0.01 1.02 9.7% Lend Lease Corporation 2.2
Year5 0.15 060 1100 "Rt Sydney Airport 2.2
NTA+ Industrials — Atlas Arteria Ltd 2.0
Year 1 1.77 217 6.9% Vanguard VGT ETF 2.0
Year 3 0.58 1.15 9.8% Materials Woolworths Ltd 1.9
Year 5 0.30 0.54 11.7% oner Vanguard VERXETF 1.7
iShares USMV ETF 17
* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulation Index. + The NTA has been compared against
the S&P/ASX 200 Accumulation. % of Total 75.6

**Measur ement of a LI Co6s perfor mance jpsovisiomhnd paynsent ef dhothaificame and raaised capitabgainsttak andjtheeeinpest mest ®sdividends, and do not incorporate franking.

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Sep-18
Manager: Internal Management Fee: 0.09% Share price $33.58
Listed: 1970 Performance Fee: None Pre-tax NTA $38.41
Post-tax NTA $31.70
Investment Strategy
CIN's investment strategy is to investin established listed blue chip stocks that provide high Premium/(Discount) share price to:
Ieyels ofsu.stalnable income through fully franked dividends. Itis thg manQate of the LIC to only Pre-tax NTA 12.6%
dispose of investments through takeovers, mergers or other exceptional circumstances that .
may arise from time to time. Post-taxNTA 5.9%
Historic Dividend (prior 12-mths)
Personnel Dividends (net) $1.2100
Directors: Mr Alan Rydge (Chairman), Mr Anthony Clark and Mr Murray Bleach. Yield 3.6%
Franking 100%
Grossed up yield 5.1%
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 26.5m
Derivatives: n/a Options/other 0.1m
Cash/Debt: Cash and Equivalents $18.75m (30 Sep 2018) Fully diluted 26.6m
Dividend reinvestment plan: No Market capitalisation 889.0m
Other:
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. CIN Share Price v ASX All Ords
Share price* $50.00 10,000
Performance 3.5% 6.7% 13.8% 8.9% 11.1% 13.1%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 0,00 8.0
Active return 1.6% -3.3% -0.9% -3.5% 2.7% 5.4%
NTA+ 5000 W -
Performance 5.4% 6.4% 11.5% 8.6% 10.1% 11.1%
Benchmark 1.5% 10.1% 14.0% 12.1% 8.2% 7.7% £20.00 4000
. Sep-17 Dec-17 Mar-18 Jun-18 Sep-18
Active return 3.9% -3.7% -2.5% -3.5% 1.9% 3.4%
CIN ALL ORDINARIES
Share Price and NTA Top 20 Holdings %
$50.00 40% - -
s Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS) asat30 Sep 18
Event Hospitality and Ent. 449
000 206 National Australia Bank 6.0
Westpac Bank 4.9
s000 o Commonwealth Bank 4.0
AGL 3.1
$20.00 -20%
Wesfarmers 3.0
ANZ Bank 2.8
$10.00 -40%
2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 BHP Billiton 27
Perpetual 18
Risk/Return Indicators Sector Exposure (Top 20) Bank of Queensland 15
Information Sharpe Standard ) - Telstra 14
Materials  Utilities )
Share price* Ratio Ratio Deviation Consumer James Hardie 1.3
Staples .
Year 1 -0.10 0.91 12.2% Financials Other Gowing Bros. 1.3
Year 3 -0.36 0.59 10.7% Bendigo & Adelaide Bank 1.2
Year 5 0.27 0.75 10.9% Amcor 11
NTA+ Rio Tinto 1.1
Year 1 -0.33 1.31 6.8% LendLease Group 1.0
Year 3 -0.41 0.61 9.9% Consumer APA Group 0.9
Year5 0.23 0.72 10.0% Discretionary Origin Energy 0.9
Orica 0.9
* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulation Index. + The NTA has been compared against
the S&P/ASX 200 Accumulation. % of Total 85.8

**Measur ement of a LI Co6s perfor mance jpsovisiomhnd paynsent ef dhothaificame and raaised capitabgainsttak andjtheeeinpest mest ®sdividends, and do not incorporate franking.

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.

e
BELL POTTER



LI STED I NVESTMENT. COMPANI ES 29
WAM LEADERS LIMITED (WLE)
Domestic Focused Share Price and NTA Summary
Mandate: Australian Listed Equities Benchmark: S&P/ASX 200 Accumulation as at 30-Sep-18
Manager: Wilson Asset Management Management Fee: 1.0% p.a. Share price $1.21
Listed: May-16 Performance Fee: 20% Outperf. of Benchmark Pre-tax NTA $1.21
Post-tax NTA $1.20
Investment Strategy
WLE is a LIC focussed on investments within the S&P/ASX200 Index WL E6s i nves't Premium/(Discount) share price to:
objective is to deliver investors a rising stream of fully franked dividends, provide capital growth Pre-tax NTA 0.3%
and preserve capital WL E archives this by combining twc
Research Driven strategy, which aims to identify micro and macro-economic trends and under Post-taxNTA 0.8%
research companies, and Market driven strategy, which targets relatively short-term arbitrage
and mispricings. Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.0500
Investment Personnel: Geoff Wilson, Matt Haupt, Oscar Oberg, Martin Hickson, Catriona Burns, Yield 4.1%
E?rt:;z;?gio‘]f?\l’;\zljﬁ?Ei.ndsay Mann, Melinda Snowden & Kate Thorley. Franking 100%
Grossed up yield 5.9%
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 703.2m
Derivatives: Used for arbitrage and in anticipaton of a decline in the market value of the security Options/other 0.0m
Cash/Debt: $98m Cash & Fixed Interest (30 Sep 2018) Fully diluted 703.2m
Dividend reinvestment plan: Yes, 4 day VWAP from (and including) ex-date Market capitalisation 847.4m
Other: Affliated with Wilson Asset Management
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. WLE Share Price v ASX All Ords
Share price* 6150 0,00
Performance 4.8% 7.1% 14.0% n/a n/a n/a
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 125 2,500
Active return 2.9% -2.9% -0.7% n/a nfa nfa W
NTA+ $100 M 6,000
Performance -0.9% 6.1% 6.9% n/a n/a n/a
Benchmark 1.5% 10.1% 14.0% 12.1% 8.2% 7.7% 5075 4500
Active return -2.4% -4.0% 7.1% n/a n/a n/a A beer Me i s
WLE ALL ORDINARIES
Share Price and NTA Top Holdings
. s Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS) o as at30-Sep-18
Amcor Limited
120 0% APN Outdoor Group Limited
Aristocrat Leisure Limited
$110 - 0% ANZ Banking Group Limited
BHP Billiton Limited
$100 10% Commonwealth Bank of Australia
CSL Limited
sa%0 = p o 20% Fortescue Metals Group Limited

Risk/Return Indicators Equity Portfolio Composition

Information  Sharpe  Standard
Share price* Ratio Ratio Deviation E:'ﬁfjgs
Year 1 -0.11 1.50 75%  (88.7%)
Year 3 n/a n/a n/a
Year 5 n/a n/a n/a
NTA+
Year 1 154 0.63 6.8% It &
Year 3 n/a n/a n/a (ﬁﬁ,ﬂv)
Year 5 n/a n/a n/a

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

James Hardie Industries Plc
Macquarie Group Limited
National Australia Bank Limited
Origin Energy Limited

QBE Insurance Group Limited
Rio Tinto Limited

South32 Limited

Tabcorp Holdings Limited

The Star Entertainment Group Ltd
Wesfarmers Limited

Westpac Banking Corporation
Woodside Petroleum Limited

**Measur ement of a LI Co6s perfor mance jpsovisiomhnd paynsent ef dhothaificame and raaised capitabgainsttak andjtheeeinpest mest ®sdividends, and do not incorporate franking.

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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WHITEFIELD (WHF)
Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: S&P/ASX 200 Ind Accumulation as at 30-Sep-18
Manager: White Funds Management PtyLtd Management Fee: 0.26% p.a Share price $4.71
Listed: 1923 Performance Fee: None Pre-tax NTA $5.09
Post-tax NTA $4.68
Investment Strategy
WHF seeks to own a portfolio of attactively priced businesses with a proven or strengthening Premium/(Discount) share price to:
ability to (.jelﬁver shareholdgr val.ue. Its investmentst.rategy.util.ises a discipliped .q.uantitative. Pre-tax NTA 75%
and qualitative process to identify and assess Quality, Intrinsic Value and Mispricing, and will
seek to invest where these elements favour their shareholders. It takes a style neutral Post-taxNTA 0.6%
approach which is designed to provide a diversified return despite their focus on industrials.
Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.1775
Investment Personnel: Angus Gluskie, Peter Borkovec. Will Seddon. Directors: David lliffe Yield 3.8%
(Chairman), Angus Gluskie, Martin Fowler, Mark Beardow, Lance Jenkins and Will Seddon. Franking 100%
Grossed up yield 5.4%
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 87.5m
Derivatives: n/a Options/other 0.4m
Cash/Debt: $3.6m Cash (30 Sep 2018), $40.0m Conv. Pref. Share (Face Value) (30 Sep 2018) Fully diluted 87.9m
Dividend reinvestment plan: Yes, 2.5% discountto a 5 day VWAP from (and including) ex-date Market capitalisation 412.1m
Other: N/A
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. WHF Share Price v ASX All Ords
Share price* 6600 0,00
Performance 3.7% 4.4% 8.5% 8.5% 8.0% 9.4%
Index 1.7% 8.5% 10.6% 10.1% 8.9% 9.4% 6500 2,500
Active return 2.0% -4.1% -2.1% -1.6% -0.9% 0.0% W
NTA+ $400 M 6,000
Performance 1.6% 7.8% 9.0% 8.8% 8.0% 8.7%
Benchmark 1.7% 8.5% 10.6% 10.1% 8.9% 9.4% $300 4500
Active return 01%  -07%  -1.6% 13%  09%  -0.7% S bedt MR s
WHF ALL ORDINARIES
Share Price and NTA Top 20 Holdings %
. s Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS) e as at30-Sep-18
Commonwealth Bank 8.9
525 196 Westpac Bank 7.0
CSL Limited 6.7
9950 % ANZ Banking Group 6.0
National Australia Bank 5.8
SL75 e Wesfarmers Limited 4.7
Macquarie Group Limited 2.9
500 08 2009 2010 2011 2012 2013 2014 2015 2016 2017 e Telstra Corporation 2.6
Woolworths Group Limited 25
Risk/Return Indicators Sector Exposure (Top 20) Transurban Group 1.7
Information ~ Sharpe  Standard Aristocrat Leisure Limited 17
Share price* Ratio Ratio Deviation Consumer Insurance Australia Group 1.6
Year 1 -0.31 0.73 7.9% Staples Suncorp Group Limited 1.6
Year 3 -0.24 0.86 6.9%  inancials 4 Health AGL Energy Limited 14
Year 5 -0.11 0.62 8.2% Care Computershare Limited 1.2
NTA+ Industrials Amcor Limited 1.2
Year 1 -1.52 0.76 8.3% Telecomm Qantas Airways Limited 1.2
Year 3 -0.90 0.59 10.6% other Goodman Group 1.2
Year 5 -0.44 0.42 12.2% Sydney Airport 1.2
* The shareprice bench mark has been compared against the S&P/ASX 200 Industrial Accumulation Index. + The NTA has been compared against QBE Insurance GrOUp 11
the S&P/ASX 200 Industrial Accumulation. % of Total 62.3

*+ Measurement of a LI C6s performance is calcul ated after all
Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.

operating expenses,

provision and pay
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AMCIL (AMH)
Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: S&P/ASX 200 Accumulation as at 30-Sep-18
Manager: Internal Management Fee: 0.69% p.a. Share price $0.93
Listed: 2000 Performance Fee: None Pre-tax NTA $0.99
Post-tax NTA $0.91
Investment Strategy
AMCI L6s concentrated portfoli o cotvhenusmbebodt h | Premium/(Discount) share price to:
companies in the portfolio will usually comprise 30 to 40 stocks depending on market Pre-tax NTA 6.1%
conditions and thematic investment opportunities. The selection of stocks in the portfolio is
based on attractive valuations as well as the outlook for growth and the competitive structure of Post-taxNTA 2.2%
the industry.
Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.0425
Investment Personnel: Mark Freeman (Chief Executive Officer). Directors: Bruce Teele Yield 4.6%
(Chairman), Ross Barker, Siobhan McKenna, Rupert Myer, Roger Brown & Jon Webster. Franking 100%
Grossed up yield 6.5%
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 261.5m
Derivatives: Options occasionally used to generate additional income. Options/other 0.0m
Cash/Debt: $2.9m cash (30 Sep 2018) Fully diluted 261.5m
Dividend reinvestment plan: Yes, 5 day average price post ex-date Market capitalisation 243.2m
Other: Affiliated with AFIC (AFI), Djerriwarrh (DJW) and Mirrabooka (MIR).
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. AMH Share Price v ASX All Ords
Share price* 6125 7.500
Performance 1.4% 8.8% 11.9% 8.8% 5.7% 9.5%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 6100 M"— 6,00
Active return -0.5% -1.2% -2.8% -3.6% -2.7% 1.8% M
NTA+ $0.75 4,500
Performance 1.1% 9.8% 14.6% 8.5% 6.7% 9.7%
Benchmark 1.5% 10.1% 14.0% 12.1% 8.2% 7.7% $050 3,000
Active return 04%  -0.3% 0.6% 36%  -1.5% 2.0% S e e s s
AMH ALL ORDINARIES
Share Price and NTA Top 20 Holdings %
s s Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS) o as at30-Sep-18
BHP 5.9
125 196 CsL 55
Lifestyle Communities 3.6
$090 Yo 0% Westpac Bank 36
Macquarie Group 3.6
8055 5% Mainfreight 35
Qube Holdings 3.1
$0202008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 a0 Oil Search 31
National Australia Bank 29
Risk/Return Indicators Sector Exposure (Top 20) Commonwealth Bank 2.9
Information ~ Sharpe  Standard James Hardie Industries 2.8
Share price* Ratio Ratio Deviation Materials Health Care Transurban Group 2.7
Year 1 -0.36 1.53 6.0% CYBG 25
Year 3 -041 0.69 9.1% Freedom Foods Group 23
Year 5 -0.28 027  10.7% Financials a Brickworks 2.3
NTA+ Carsales.com 2.2
Year 1 0.22 1.64 7.3% Industrials Woolworths 2.2
Year 3 -0.78 0.71 8.4% IRESS 2.2
Year5 -0.29 0.40 9.5% oter Computershare 21
Sonic Healthcare 2.1
* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulation Index. + The NTA has been compared against
the S&P/ASX 200 Accumulation. % of Total 61.0

**Measur ement of a LI Co6s perfor mance jpsovisiomhnd paynsent ef dhothaificame and raaised capitabgainsttak andjtheeeinpest mest ®sdividends, and do not incorporate franking.

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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Domestic Focused Share Price and NTA Summary
Mandate: Australian Listed Equities Benchmark: S&P/ASX 300 Accumulation as at 30-Sep-18
Manager: Perennial Value Mgmt Management Fee: 0.98% p.a. Share price $0.94
Listed: May-15 Performance Fee: 15% Outperf. of Benchmark Pre-tax NTA $0.97
Post-tax NTA $1.00
Investment Strategy
WDE has a dual objective of outperforming the ASX 300 Accumulation Indexand using Premium/(Discount) share price to:
dynamic assetallocation and derivative protection strategies to provide downside protection Pre-tax NTA 3.8%
through the market cycles. The manager invests in a diversified portfolio of Australian shares, ' .
with an ex-ASXtop 20 bias. The portfolio is expected to contain between 35 and 100 securities. Post-taxNTA 6.3%
Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.0400
Investment Personnel: John Murray, Stephen Bruce, Dan Bosscher, Andrew Smith, Scott Yield 4.3%
Stewart. Directors: Alan Schoenheimer (Chairman), Paul Clitheroe, Richard Morath & John .
Franking 100%
Murray. .
Grossed up yield 6.1%
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 126.1m
Derivatives: Used to reduce magnitude of negative returns in falling market. Options/other 0.0m
Cash/Debt: $7.2m cash (30 Jun 2018) Fully diluted 126.1m
Dividend Reinvestment Plan: Yes, 2.5% discount Market capitalisation 117.9m
Other: n/a
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. WDE Share Price v ASX All Ords
Share price* $125 10,000
Performance 13.0% 12.4% 15.0% 4.9% n/a n/a
Index 1.5% 10.0% 14.0% 12.2% 8.2% 7.7% 100 8.0
Active return 11.5% 2.4% 1.0% -7.3% nla n/a W
NTA+ $0.75 M 6,000
Performance 3.5% 6.5% 11.3% 6.2% n/a n/a
Benchmark 1.5% 10.0% 14.0% 12.2% 8.2% 7.7% $050 4000
. Sep-17 Dec-17 Mar-18 Jun-18 Sep-18
Active return 2.0% -3.5% -2.7% -6.0% n/a n/a
WDE ALL ORDINARIES
Share Price and NTA Top 20 Holdings %
$160 _ ) 30 as at 30-Sep-18
= Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS)
BHP Billiton Limited 7.4
120 190 Commonwealth Bank 7.0
‘ Westpac Banking Corporat 5.7
sago 0% ANZ Banking Group Limitec 55
National Australia Bank 45
$040 e Woodside Petroleum 3.6
Woolworths Limited 3.2
00 s 216 2017 201 30% Telstra Corporation 2.8
TABCORP Holdings Limite 2.4
Risk/Return Indicators Sector Exposure (Top 20) GPT Group 2.3
Information ~ Sharpe  Standard Ausdrill Limited 2.3
Share price* Ratio Ratio  Deviation Einancials Origin Energy 2.2
Year 1 0.08 1.09 11.3% Amcor Limited 2.2
Year 3 -0.50 0.17 13.6% Aristocrat Leisure 2.1
Year 5 n/a n/a n/a Materials Macquarie Group Limited 2.0
NTA+ Vocus Group Limited 1.9
Year 1 -0.41 1.42 6.0% ot Janus Henderson Group P 18
er
Year 3 -1.17 0.53 6.9% Rio Tinto Limited 1.7
Telecomm = mer Energy
Year 5 n/a n/a n/a Disc. QBE Insurance Group 16
Imdex Limited 15
* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulation Index. + The NTA has been compared against
the S&P/ASX 300 Accumulation. % of Total 63.7
**Measur ement of a LI Co6s perfor mance jpsovisiomhnd paynsent ef dhothaificame and raaised capitabgainsttak andjtheeeinpest mest ®sdividends, and do not incorporate franking.

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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CLIME CAPITAL (CAM)
Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: All Ordinaries Accumulation as at 30-Sep-18
Manager: Clime Asset Management Management Fee: 1.0% p.a. Share price $0.95
Listed: Apr-04 Performance Fee: 20% Outperf. Of Benchmark Pre-tax NTA $0.98
Post-tax NTA $0.95
Investment Strategy
CAM applies a four tier strategy: Acquire securities in attractive companies when the market Premium/(Discount) share price to:
price on offer trades at a discount to their assessed value; reduce or close positions when the Pre-tax NTA 3.6%
market price is well 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 Post-taxNTA -0.5%
returns without risking capital; seek investments with an enhanced yield; and maintain a high
cash position when prices are expensive and value is not readily available in the market. Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.0491
Investment Personnel: John Abernethy (Chief Investment Officer). Directors: John Abernethy Yield 5.20%
(Chairman), Anthony Golowenko, Julian Gosse and Brett Spork Franking 102%
Grossed up yield 7.6%
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 91.3m
Derivatives: The manager has the ability to use derivatives to manage excessive risk concentrations.  Options/other 22.3m
Cash (Fixed Income)/Debt: Cash $7.37m (30 Sep 2018), Debt $20.7m (30 Jun 2018) Fully diluted 113.6m
Dividend reinvestment plan: Yes, at 1% discount to 4-day VWAP from (and incl.) record date. Market capitalisation 86.3m
Other: n/a
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. CAM Share Price v ASX All Ords
Share price* 6120 0,00
Performance 13.6% 15.9% 17.8% 9.7% 3.1% 9.3%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 100 2,500
Active return 11.7% 5.9% 3.1% -2.7% -5.3% 1.6%
NTA+ M
Performance 6.0% 12.1% 19.0% 8.2% 1.9% 6.1%
Benchmark 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% $060 4500
Active return 4.1% 2.1% 43% 42%  -65%  -1.6% S ber e e
CAM ALL ORDINARIES
Share Price and NTA Top Holdings %
s s Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS) o asat 3OTSep-1‘8-
Domestic Equities
$120 206 Afterpay Touch Group 45
Bingo Industries Limited 4.1
$080 i —"‘ 0% Webjet Limited 4.0
Jumbo Interactive Limited 3.6
8040 20% Rio Tinto Limited 3.4
Janus Henderson Group 3.4
O o awme 206 207 208 200 20 201 2wz 28 oma e ome e ome o Collins Foods Limited 33
Hansen Technologies Ltd 3.1
Risk/Return Indicators Sector Exposure (Portfolio) Amcor Limited 2.6
Information  Sharpe  Standard Australian Equities Commonwealth Bank 2.4
Share price* Ratio Ratio Deviation International Equities
Year 1 0.36 1.91 7.9% Reckitt Benckiser 0.9
Year 3 -0.28 0.70 10.2% Facebook Inc-A 0.6
Year 5 -0.53 0.03 9.0% Baidu 0.3
NTA+ USD Cash & % of Total 36.2
Year 1 077 224 73w Income Sleeve
Year 3 074 0.70 81%  pomoe——" —
Year 5 110 -0.11 8.7% Meetuntes N\ AUD Cash & Equivalents

*+ The investment performance calculation has been impacted by the initial uplift associated with the 1 for 4 Renounceable Rights issue
(CAMPA) issued in April 2007. However, this is offset by the ongoing cost of the issue which has an effective 7.5%fully franked coupon.
CAMPA converts into ordinary equity in April 2017.

**Measur ement of a LI Co6s perfor mance jpsovisiomhnd paynsent ef dhothaificame and raaised capitabgainsttak andjtheeeinpest mest ®sdividends, and do not incorporate franking.

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: All Ordinaries Accumulation as at 30-Sep-18
Manager: EC Pohl & Co Pty Ltd Management Fee: Nil Share price $1.81
Listed: 2000 Performance Fee: 15% Outperf. BAUBIL Index Pre-tax NTA $2.04
Post-tax NTA $1.92
Investment Strategy
FSI provides investors with access to a diversified Australian investment portfolio. It aims to Premium/(Discount) share price to:
malntaln.QOAa of available funds., in eqmtylnvestm.ents with the balance in Fash and equwalent: Pre-tax NTA 11.5%
FSI is best suited to investors with a medi .
investment strategy is to investin high quality business franchises that have the ability to grow Post-taxNTA -6.0%
sales and earnings atrates above GDP, producing superior long term investment returns. The
active investment strategy comprises a broad spectrum of well managed companies. Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.0775
Investment Personnel: Emmanuel Pohl (Managing Director). Directors: Emmanuel Pohl, Yield 4.3%
Dominic McGann (Chairman) and Sophie Mitchell Franking 100%
Grossed up yield 6.1%
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 255m
Derivatives: n/a Options/other 0.0m
Cash/Debt: $2.8m Cash, (31 Sep 2018) Fully diluted 25.5m
Dividend reinvestment plan: Yes. Market capitalisation 46.0m
Other: n/a
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. FSI Share Price v ASX All Ords
Share price* 6200 8,00
Performance 11.3% 13.3% 15.4% 14.0% 10.8% 8.9%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 175 2,000
Active return 9.4% 3.3% 0.7% 1.6% 2.4% 1.2%
NTA+ $150 M 6,000
Performance 4.8% 14.1% 19.7% 11.6% 8.3% 8.8%
Benchmark 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 125 5,000
. Sep-17 Dec-17 Mar-18 Jun-18
Active return 2.9% 4.1% 5.0% -0.8% -0.1% 1.1%
FSI ALL ORDINARIES
Share Price and NTA Top 10 Holdings %
8300 ) ) 406 as at 30-Sep-18
s Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS)
Macquarie Group 6.2
225 206 Rio Tinto 6.1
Commonwealth Bank 5.3
$1%0 o% SEEK Limited 4.9
The A2 Milk Company 45
075 20% Magellan Financial Group 45
Carsales.Com 4.4
O s ams 205 a6 2007 200 2000 200 som ooz oo8 oo a0 oo 2o o Pendal Group Ltd 4.4
IPH Limited 4.3
Risk/Return Indicators Sector Exposure (Portfolio) Domino Pizza Enterprises 4.2
Information ~ Sharpe  Standard % of Total 48.8
- . . L Telecomm Consumer
Share price Ratio Ratio Deviation T Discretionary
Year 1 0.06 1.14 11.2%
Year 3 0.16 1.07 10.6% ) Cash
Year 5 0.21 0.58 13.6%
NTA+
Year 1 0.49 1.26 13.5% o
Financials h
Year 3 -0.11 0.76 11.9% Other
Year 5 -0.02 0.46 11.8%
* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulation Index. + The NTA has been compared against
the S&P/ASX All Ordinaries Accumulation Index.
*+ Measurement of a LI C6s performance is calcul ated after all operating expenses, provision and pay

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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Domestic Focused Share Price and NTA Summary
Mandate: Aust/Intl Listed Equities Benchmark: S&P/ASX 300 Accumulation as at 30-Sep-18
Manager: Perpetual Investment Mgmt Management Fee: 1.0% p.a. Share price $1.16
Listed: Dec-14 Performance Fee: None Pre-tax NTA $1.17

Post-tax NTA $1.15
Investment Strategy
Pl Cés concentrated portfolio wild.l primarily Premium/(Discount) share price to:
smaller portion of global listed securities in an attempt to generate outperformance relative to Pre-tax NTA 0.7%
the benchmark. The Manager will undertake a bottom up research approach to identify ' .
companies with four key quality characteristics; sound management, conservative debt Post-taxNTA 0.5%
(typically d/e ratio less than 50%), quality of business, and recurring earnings. The portfolio will
traditionally consist between 20-40 securities. Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.0628
Investment Personnel: Vince Pezzullo, Paul Skamvougeras, Anthony Aboud, Anthony Cay, Jack Yield 5.4%
Collopy, Na'than H.ug'hes, Garry Lgurenge. Directors: Nancy Fox (Chairman), Virginia Malley, Franking 100%
John Edstein, Christine Feldmanis, David Lane _

Grossed up yield 7.8%
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 254.4m
Derivatives: Can use derivatives to hedge currency & securities, and short term invest. Strategy Options/other 0.0m
Cash/Debt: $50.5m Cash (30 Sep 2018) Fully diluted 254.4m
Dividend Reinvestment Plan: Yes Market capitalisation 295.2m
Other: n/a
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. PIC Share Price v ASX All Ords
Share price* 6150 0,00
Performance -0.3% 5.5% 13.0% 10.7% n/a n/a
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 125 2,500
Active return -2.2% -4.5% -1.7% -1.7% n/a n/a M
NTA+ $100 M 6,000
Performance 1.6% 7.8% 8.5% 9.3% n/a n/a
Benchmark 1.5% 10.0% 14.0% 12.2% 8.2% 7.7% 5075 4500

. Sep-17 Dec-17 Mar-18 Jun-18 Sep-18
Active return 0.1% -2.2% -5.5% -2.9% n/a n/a
PIC ALL ORDINARIES

Share Price and NTA

Top Holdings %

$150 30%
= Prem/Disc (RHS)

Pre-Tax NTA (LHS) Share Price (LHS)

$125

$100

$075 -15%
$0.50 -30%
2014 2015 2016 2017 2018

Risk/Return Indicators Allocation of Invested Capital

Information  Sharpe  Standard
Share price* Ratio Ratio Deviation
Year 1 -0.21 1.09 9.5%

Australian Global
Year 3 -0.19 0.98 8.3% Securities Securities
Year 5 n/a n/a n/a
NTA+
Cash

Year 1 -0.98 0.80 7.2%
Year 3 -0.41 0.76 8.9%
Year 5 n/a n/a n/a

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

as at 30-Sep-18
Domestic Securites

Westpac Banking Corp 6.9
Suncorp Group Ltd 6.2
Commonwealth Bank 5.4
Oil Search 4.8
Tabcorp Holdings 4.6

International Securities

Shire PLC 6.3
Technipfmc PLC 1.0
General Electric Co 0.8
% of Total 36.0

**Measur ement of a LI Co6s perfor mance jpsovisiomhnd paynsent ef dhothaificame and raaised capitabgainsttak andjtheeeinpest mest ®sdividends, and do not incorporate franking.

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: All Ordinaries Accumulation as at 30-Sep-18
Manager: Wilson Asset Management Management Fee: 1.0% p.a Share price $2.48
Listed: 1999 Performance Fee: 20% Outperf. of Benchmark Pre-tax NTA $2.06

Post-tax NTA $2.03
Investment Strategy
WAM holds an actively managed diversified portfolio of undervalued growth companies, largely Premium/(Discount) share price to:
found in the srn.alllmld cap |.ndustr|.al sector. Investment objective t.o deliver a growing stream of Pre-tax NTA 20.2%
fully franked dividends, provide capital growth and to preserve capital. WAM has a two-fold .
investment strategy, Research driven (Focus on free cash flow, company management, Post-taxNTA 22.2%
earnings growth potential, valuation, industry position and catalyst for share price growth) and
Market driven (short-term relative arbitrage opportunities and market mispricing) Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.1550
Investment Personnel: Geoff Wilson, Matt Haupt, Oscar Oberg, Martin Hickson, Catriona Burns, Yield 6.3%
Tobias Yao & John Ayoub. Directors: Geoff Wilson, James Chirnside, Chris Stott, Kate Thorley, .

) o Franking 100%

Lindsay Mann & Philippa Ryan.

Grossed up yield 8.9%
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 668.4m
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 $380m (30 Jun 2018) Fully diluted 668.4m
Dividend reinvestment plan: Yes, 2.5% discount to 4 day VWAP from (and including) ex-date Market capitalisation 1657.5m
Other: Affiliated with Wilson Asset Management
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. WAM Share Price v ASX All Ords
Share price* 200 0,00
Performance 4.2% 2.4% 4.7% 14.6% 12.3% 15.4%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 250 W 2,500
Active return 2.3% -7.6% -10.0% 2.2% 3.9% 7.7%
NTA+ $200 M 6,000
Performance 1.6% 6.9% 12.9% 10.9% 9.8% 10.9%
Benchmark 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 150 4500

. Sep-17 Dec-17 Mar-18 Jun-18 Sep-18
Active return -0.3% -3.1% -1.8% -1.5% 1.4% 3.2%
WAM ALL ORDINARIES

Share Price and NTA

Top Holdings

$3.00 50%
== Prem/Disc (RHS)

Pre-Tax NTA (LHS) Share Price (LHS)

$2.25 25%

WY

$075 -25%

$0.00 -50%
2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018

Risk/Return Indicators Portfolio Composition

Information  Sharpe  Standard
Share price* Ratio Ratio Deviation
Year 1 -1.00 0.33 6.2%
Year 3 0.19 1.46 82% e e &
Year 5 0.34 1.16 8.1% (11.7%) (Z%ég;j)
NTA+
Year 1 -0.52 1.83 5.6%
Year 3 -0.20 1.35 6.2% S a
Year 5 0.18 1.04 6.7%

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

as at 30-Sep-18

Accent Group Limited

APN Outdoor Group Limited
Austral Limited

Bapcor Limited

Downer EDI

Emeco Holdings Limited

GTN Limited

IPH Limited

Mayne Pharma Group Limited
Pengana International Equities Limited
PSC Insurance Group Limited
Scottish Pacific Group Limited
Seven Group Holdings Limited
Seven West Media Limited

Super Retail Group

Tabcorp Holdings

Templeton Global Growth Fund Limited
The a2 Milk Company Limited
The Star Entertainment Group
Wealth Defender Equities Limited

**Measur ement of a LI Co6s perfor mance jpsovisiomhnd paynsent ef dhothaificame and raaised capitabgainsttak andjtheeeinpest mest ®sdividends, and do not incorporate franking.

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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MIRRABOOKA INVESTMENTS (MIR)
Domestic Focused Share Price and NTA Summary
Mandate: Australian listed equities Benchmark: S&P Midcap (50%); Small Ords (50%) as at 30-Sep-18
Manager: Internal Management Fee: 0.60% p.a. Share price $2.66
Listed: 2001 Performance Fee: None Pre-tax NTA $2.56
Post-tax NTA $2.27
Investment Strategy
MIR objectives are to provide attractive investment returns over the medium to long term Premium/(Discount) share price to:
throggh holdiqg co.rpT investments in selected small and medium §ized companies and to Pre-tax NTA 3.9%
provide attractive dividend returns. MIR focuses on attractive valuations, prospects for strong
growth and the potential to benefit from takeover activity. Post-taxNTA 17.2%
Historic Dividend (prior 12-mths)
Personnel Dividends (net) $0.1200
Investment Personnel: Mark Freeman (Chief Executive Officer). Directors: Terrence Campbell Yield 4.5%
(Chairman), lan Campbell, David Meiklejohn, Ross Barker, Dr Jackie Fairley. Franking 100%
Grossed up yield 6.4%
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 159.0m
Derivatives: Options occasionally used to generate additional income. Options/other 0.0m
Cash/Debt: $15.9m Cash (30 Sep 2018) Fully diluted 159.0m
Dividend reinvestment plan: 5% discount to 6 day average price from ex-date Market capitalisation 423.0m
Other: Affiliated with AMCIL (AMH), AFIC (AFI) and Djerriwarrh (DJW).
Performance 3-mth 6-mth 1 year 3yrpa. 5yrpa. 10yrpa. MIR Share Price v ASX All Ords
Share price* s280 7,600
Performance 2.0% 6.8% 8.2% 7.7% 7.0% 10.7%
Index 1.9% 10.0% 14.7% 12.4% 8.4% 7.7% 220 6.400
Active return 01%  -32%  -6.5% A47%  -1.4% 3.0% ,J“’W
NTA+ 5260 'F\WW 5.200
Performance 2.2% 9.4% 16.8% 11.0% 9.4% 10.1%
Benchmark 2.5% 8.9% 19.7% 17.9% 12.1% 6.8% $200 4000
Active return -0.3% 05%  -2.9% 6.9%  -2.7% 3.3% S bedt MR s
MIR ALL ORDINARIES
Share Price and NTA Top 20 Holdings %
e s Prem/Disc (RHS) Pre-Tax NTA (LHS) Share Price (LHS) 50% as at 30-Sep-18
Lifestyle Communities Ltd 4.0
$280 2% Qube Holdings Ltd 3.6
Mainfreight Limited 3.2
$220 0% Alumina Limited 3.0
Seek Limited 2.7
$160 25% IRESS Limited 2.6
TPG Telecom Limited 2.6
$1002(DB 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 oo Cha”enger lelted 25
Reece Limited 24
Risk/Return Indicators Sector Exposure (Top 20) Freedom Foods Group Ltd 2.3
Information  Sharpe  Standard real Consumer ResMed 2.3
Share price* Ratio Ratio Deviation Estate Discretionary Webjet Limited 2.3
Year 1 -0.76 0.65 8.5% Materials CYBG Plc 2.1
Year 3 -0.36 042 12.3% AUB Group Limited 2.1
Year 5 -0.11 0.30 13.6% Financials W H. Soul Pattinson 2.1
NTA+ Brickworks Ltd 2.1
Year 1 -0.70 2.18 6.5% Other ARB Corporation Limited 20
Year 3 -1.34 1.06 8.0% Industrials Computershare Limited 2.0
Year 5 -0.53 0.72 9.0% Breville Group Limited 1.9
* The shareprice bench mark has been compared against the S&P/ASX All Ordinaries Accumulation Index. + The NTA has been compared against EQT HOIdingS L 1.9
the S&P/Mid-cap (50%) and S&P/Small-cap (50% % of Total 49.7
*+ Measurement of a LICO6s performance is calculated after all operating expenses, provision and pay

Index returns however are entirely before any operating expenses or taxation. LIC returns will consequently be understated relative to the Index return.
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