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Domestic market

Australian shares suffered a fall in August as global pressures weighed on sentiment while earnings
season mostly delivered in line with expectations. The S&P/ASX 200 Index returned -2.4% over
the month, with the Materials (-7.5%) and Energy (-5.6%) sectors the hardest hit. Australia’s largest
building materials maker Boral (-17.6%) suffered a sharp fall after reporting a 7% drop in underlying
net profit for FY19. Oil and gas engineering group WorleyParsons (-23.9%) sold off heavily despite
posting better-than-expected revenue and profit growth, but with management flagging
“macroeconomic global uncertainty” and shying away from offering a forecast for FY20.

Bucking the trend was the Health Care sector (+3.6%), which saw solid gains from Nanosonics
(+21.1%), which announced a 39% increase in revenue and installed base growth of 18%, while
ResMed (+8.4%), continued to surprise investors on the upside with earnings growth of 10.6%. The
IT sector was flat in August but Afterpay Touch Group (+15.9%) was the standout performer,
enjoying full-year underlying sales growth of 140% and growing its US customer base to 2.1m only
15 months after launch.

Global markets

Global equity markets could not withstand the pressure of renewed trade tension and a host of
other geopolitical risks dominating the headlines in August. The MSCI World Ex Australia Index
returned 0.3% in Australian dollar terms but fell 2.0% in local currency terms. The US S&P 500
Index fell 1.6%, with the Energy sector (-8.7%) solidifying its position as the worst performer over
12 months, although its representation in the index has shrunk significantly since the oil market
highs in mid-2008, while the higher yielding Utilities (+4.7%) and Consumer Staples (+1.6%)
sectors were the only ones to finish the month in positive territory.

Steep selling occurred midway through the month, triggered by a brief inversion of the yield curve
between 2-year and 10-year Treasuries. Volatility returned to the share market, with the CBOE
Volatility Index rising from July’s low of 12.1 to 24.6 at the start of August and remaining at elevated
levels. The STOXX Europe 600 Index fell 1.6% in August, with resources shares (-9.0%) and banks
(-7.0%) the worst performing sectors. The ECB’s commitment to further stimulus has not helped
Europe’s banking sector, with lower rates putting pressure on lending margins and hampering
growth. In the UK, the Brexit issue remains a source of uncertainty despite a change in leadership,
with the FTSE 100 Index falling 4.1% as further deadlock appeared to be the only visible outcome.
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Currencies

The Australian dollar weakened 1.0% in August in trade-weighted terms and 2.2% against the US dollar. Weakness against the greenback is due to the outlook for interest rates and investors’

preference for safe-haven assets. The US Fed is expected to cut rates further this year, but it appears likely that the RBA will cut by more, which has led to the US dollar appreciating with respect
to the Australian currency.

Over the three months to the end of August 2019 the Australian dollar has fallen 1.8% in trade-weighted terms, depreciating against the US dollar (-3.0%), Japanese yen (-4.7%) and euro (-1.3%)
and rising against the British pound (+0.8%).

Commodities

Australia has ridden the commodity wave to its first trade surplus since the Whitlam government, but things are starting to take a turn. The price of iron ore was hit with its largest monthly fall in eight
years and may come under further pressure as recession fears mount. Aluminium (-2.6%), Copper (-4.6%) and Zinc (-9.8%) came under pressure, while Nickel (+23.5%) jumped higher on the back
of speculative trading prompted by supply concerns in Indonesia.

An intensification in the trade war was not enough to make up for supply disruption risks in the Gulf region and OPEC'’s oil output deal. The Brent spot price fell 4.7% to US$61.04 per barrel and the
WTI price fell 5.9% to $55.07. Gold benefited from the geopolitical climate, rising 6.7% to US$1,242.61/0z.

World equity indices’ price performance (rebased 01 Jan 2016)
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LIC largest pre-tax NTA premium/discount

Pre-tax NTA

Company Mcap ($Am) prem/disc Comment

Largest premium

WAM Research WAX 277 1.44 1.23 16.7% Large premiums reflective of strong investor interaction with the Manager
WAM Capital WAM 1636 2.27 1.95 16.7% Large premiums reflective of strong investor interaction with the Manager
Djerriwarrh Inv DJW 776 3.46 3.22 7.5%

Perpetual Credit Income Trust PCI 464 1.16 1.10 5.1% High yield fund which is performing well

Future Generation Global Inv Co FGG 515 131 1.25 4.6%

Mirrabooka Inv MIR 400 2.48 2.37 4.6%

MCP Income Opportunities Trust MOT 312 2.07 2.00 3.5% High yield fund which is performing well

Gryphon Capital GClI 318 2.07 2.01 3.1% High yield fund which is performing well

WAM Microcap WMI 197 1.41 1.37 2.8%

MCP Master Income Trust MXT 1307 2.05 2.00 2.5% High yield fund which is performing well

Largest discount

Blue Sky Alternatives Access Fund BAF 159 0.78 1.13 -30.8% Uncertainty around Manager, as Manager went into administration on 20-May-2019
Balidor Technology Inv BTI 115 0.95 1.35 -29.6%

Morphic Ehtical Equities Fund MEC 47 0.89 1.14 -22.1% Very small market cap — illiquidity discount

PM Capital Global Opps Fund PGF 378 1.07 1.35 -21.2%

Ozgrowth 0zG 59 0.17 0.21 -21.1% Small market cap, and asset exposure to WA

Aust Leaders Fund ALF 229 0.94 1.18 -20.8%

PM Capital Asian Opps Fund PAF 45 0.79 0.98 -19.6% Very small market cap — illiquidity discount

NAOS Ex-50 Opportunities Co NAC 46 0.89 1.10 -19.1% Very small market cap — illiquidity discount

NGE Capital NGE 23 0.65 0.80 -19.1% Very small market cap — illiquidity discount

Thorney Opps TOP 142 0.70 0.86 -18.9%

Source: IRESS, company data. NTA as at 31/08/2019. Share price as at close 16/09/2019.
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LIC key metrics

- L Pre- Post- - r
Investment Listing ast e-tax Pre-tax N 3yr avg ost-tax Post-tax NTA Dividend Gross

NTA dividend

Mcap ($Am) price NTA A )
$A prem/disc yield ield

focus date $A $A

prem/disc prem/disc

Australian Equities

AFIC AFI Large Cap 01-Jan-36 7612 6.33 6.35 0% 1% 5.41 17% 3.8% 5.4% 0.18% No
Aust Governance & Ethical Index Fund AGM Large Cap 10-Feb-10 48 1.95 1.97 -1% 0% 0.00 0.19% No
Argo Inv ARG Large Cap 01-Jan-47 5842 8.10 8.20 -1% 0% 7.20 13% 4.1% 5.8% 0.18% No
Aust United Inv AUI Large Cap 01-Jan-74 1148 9.25 9.68 -4% -5% 8.23 12% 3.9% 5.6% 0.13% No
Concentrated Leaders Fund CLF Large Cap 25-Aug-97 74 1.25 1.34 -7% -7% 1.29 -3% 4.0% 5.7% 2.40% No
Contrarian Value Fund CVF Large Cap 05-Jan-15 73 1.02 1.14 -11% -10% 1.14 -11% 1.9% 1.9% 1.00% Yes
Djerriwarrh Inv DJW Large Cap 28-Jun-95 776 3.46 3.22 7% 9% 3.19 8% 5.8% 8.3% 0.39% No
Evans & Partners Aus Flagship Fund EFF Large Cap 25-Jun-18 34 1.67 1.67 0% 1% 0.00 0.95% No
Milton Corp MLT Large Cap 30-Jan-62 3184 4.74 4.82 -2% -2% 4.20 13% 4.1% 5.8% 0.14% No
Plato Income Maximiser PL8 Large Cap 05-May-17 476 1.12 1.10 2% -1% 1.10 2% 5.4% 5.4% 0.80% No
AMCIL AMH Large/Medium Cap 10-Feb-00 244 0.88 0.95 -7% -5% 0.88 0% 8.0% 11.4% 0.77% No
BKI Inv Co BKI Large/Medium Cap 12-Dec-03 1181 1.63 1.63 0% -1% 1.53 7% 4.5% 6.4% 0.19% No
Carlton Inv CIN Large/Medium Cap 28-Feb-71 831 31.18 36.05 -14% -13% 29.97 4% 4.0% 5.7% 0.10% No
Clime Capital CAM Large/Medium Cap 03-Feb-01 85 0.93 0.94 -2% -6% 0.93 -1% 5.4% 7.7% 1.00% Yes
CBG Capital Limited CcBC Large/Medium Cap 19-Dec-14 27 1.03 1.06 -3% -11% 1.03 0% 3.2% 4.6% 1.00% Yes
Diversified United Inv DUl Large/Medium Cap 19-Dec-91 970 4.60 4.79 -4% -6% 4.02 14% 3.4% 4.8% 0.17% No
Flagship Inv FSI Large/Medium Cap 20-Dec-00 46 1.82 2.11 -14% -13% 1.99 -8% 4.7% 6.7% No Fee Yes
Perpetual Inv Co PIC Large/Medium Cap 18-Dec-14 360 1.05 1.11 -5% -4% 1.12 -6% 6.2% 8.8% 1.00% No
QV Equities QVE Large/Medium Cap 22-Aug-14 282 1.01 1.12 -10% 1% 1.10 -9% 4.4% 6.3% 1.00% No
WAM Leaders WLE Large/Medium Cap 27-May-16 933 1.20 1.25 -4% -3% 1.23 -3% 4.4% 4.4% 1.00% Yes
Whitefield WHF Large/Medium Cap 02-Aug-71 456 4.95 5.35 -7% -8% 4.86 2% 4.0% 5.8% 0.35% No
Mcap weighted average -2% -1% 11% 4.1% 5.8%

Simple average -4% -4% 3% 4.5% 6.1%

Contango Income Generator CIE Medium/Small Cap 14-Aug-15 85 0.83 0.97 -15% -8% 0.94 -12% 6.3% 7.4% 0.95% No
Mirrabooka Inv MIR Medium/Small Cap 28-Jun-01 400 2.48 2.37 5% 12% 2.13 16% 8.1% 11.5% 0.70% No
Ozgrowth 0ozG Medium/Small Cap 02-Jan-08 59 0.17 0.21 -21% -19% 0.21 -22% 3.0% 4.3% 1.00% Yes
Ryder Capital RYD Medium/Small Cap 28-Sep-15 88 1.48 1.58 -6% -12% 1.49 0% 1.25% Yes
WAM Capital WAM Medium/Small Cap 12-Aug-99 1636 2.27 1.95 17% 20% 1.91 19% 6.8% 9.8% 1.00% Yes
WAM Research WAX Medium/Small Cap 19-Aug-03 277 1.44 1.23 17% 22% 1.19 20% 6.8% 9.7% 1.00% Yes
Westoz Inv Co wiIC Medium/Small Cap 16-Sep-09 143 1.06 1.21 -12% -11% 1.20 -12% 5.7% 8.1% 1.28% Yes
8lp Emerging Companies Limited 8EC Small Cap 01-Dec-15 12 0.30 0.32 -7% -69% 0.33 -8% 100.0% 100.0% 1.25% Yes
Acorn Capital Inv Fund ACQ Small Cap 01-May-14 56 1.05 1.27 -18% -13% 1.23 -15% 6.7% 9.5% 0.95% Yes
Forager Australian Shares Fund FOR Small Cap 16-Dec-16 139 1.25 1.35 -7% 6% 0.00 1.7% 1.7% 1.10% Yes
Glennon Small Cos GC1 Small Cap 21-Aug-15 40 0.84 0.94 -11% -10% 0.95 -12% 3.5% 5.0% 1.00% Yes
Mercantile Inv Co MVT Small Cap 26-Aug-08 46 0.17 0.20 -16% -15% 0.20 -16% 1.25% Yes
NAOS Ex-50 Opportunities Co NAC Small Cap 12-Nov-14 46 0.89 1.10 -19% -10% 1.07 -17% 5.4% 7.7% 1.75% Yes
NAOS Emerging Opps Co NCC Small Cap 26-Feb-13 64 1.06 1.09 -3% 0% 1.12 -6% 6.9% 9.8% 1.25% Yes
NGE Capital NGE Small Cap 30-Nov-16 23 0.65 0.80 -19% -19% 0.86 -24% No Fee No
NAOS Small Cap Opportunities NSC Small Cap 25-Mar-14 116 0.69 0.83 -17% -10% 0.83 -17% 2.9% 3.4% 1.15% Yes
Ophir High Conviction Fund OPH Small Cap 17-Dec-18 500 2.49 2.68 -7% 0% 0.00 1.23% Yes
Spheria Emerging Companies SEC Small Cap 05-Dec-17 114 1.73 1.99 -13% -5% 2.06 -16% 4.6% 4.6% 1.00% Yes
Sandon Capital Inv SNC Small Cap 23-Dec-13 83 0.81 0.92 -12% -5% 0.91 -11% 8.6% 12.3% 1.25% Yes
WAM Microcap WMI Small Cap 28-Jun-17 197 141 1.37 3% 6% 1.33 6% 4.4% 4.4% 1.00% Yes
Mcap weighted average 4% 9% 8% 5.6% 7.6%

Simple average -8% 1% 1% 11.3% 13.1%
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- Last Pre-tax Post-tax - Gross
Investment Listing Mcap ($Am) price NTA [MCRENS NTA 3yr av.g NTA Post-tax NTA Dividend dividend
focus date prem/disc prem/disc

$A $A ~ prem/disc yield vield

Company

Absolute Return Funds

Absolute Equity Performance Fund AEG Absolute Return 16-Dec-15 96 0.97 1.07 -10% -1% 1.08 -11% 1.50% Yes
Ironbark Capital IBC Absolute Return 02-Apr-87 61 0.50 0.55 -10% -8% 0.56 -12% 5.4% 7.6% 0.65% Yes
Katana Capital KAT Absolute Return 23-Dec-05 32 0.77 0.94 -18% -16% 0.94 -18% 2.9% 5.3% 1.25% Yes
Thorney Opps TOP Absolute Return 22-Mar-00 142 0.70 0.86 -19% -12% 0.80 -12% 2.6% 3.7% 0.75% Yes
Aust Leaders Fund ALF Long/Short 10-Feb-04 229 0.94 1.18 -21% -8% 1.17 -20% 4.3% 6.1% 1.50% Yes
Cadence Capital CDM Long/Short 05-Dec-06 251 0.80 0.91 -12% 2% 1.05 -24% 5.0% 7.1% 1.00% Yes
L1 Long Short Fund LSF Long/Short 20-Apr-18 1044 1.57 1.77 -12% -2% 1.85 -15% 1.40% Yes
Monash Absolute Investment Co MA1 Long/Short 12-Apr-16 43 0.96 1.11 -14% -13% 1.09 -12% 2.1% 2.1% 1.50% Yes
VGI Partners Global Investments VG1 Long/Short 28-Sep-17 958 2.36 2.49 -5% 2% 2.49 -5% 1.50% Yes
WAM Active WAA Long/Short 11-Jan-08 51 1.09 1.06 2% 4% 1.06 2% 5.4% 7.8% 1.00% Yes
Mcap weighted average -10% -4% -12% 1.2% 1.6%

Simple average -12% -5% -13% 3.9% 5.7%

International Equities

Evans & Partners Asia Fund EAF Asia 04-Dec-07 160 1.28 1.28 0% -1% 0.00 4.1% 4.1% 1.00% Yes
Ellerston Asian Inv EAI Asia 15-Sep-15 131 0.93 1.11 -16% -10% 1.10 -16% 2.7% 2.7% 0.95% Yes
PM Capital Asian Opps Fund PAF Asia 22-May-14 45 0.79 0.98 -20% -9% 1.02 -23% 4.4% 6.3% 1.00% Yes
Platinum Asia Inv PAI Asia 21-Sep-15 339 0.92 1.06 -14% -1% 1.07 -15% 4.4% 4.4% 1.10% Yes
Evans & Partners Global Flagship Fund EGF Emerging Markets 11-Oct-12 200 1.68 1.71 -2% 1% 1.66 6.9% 6.9% 1.08% No
Argo Global Listed Infrastructure ALl Global 03-Jul-15 331 231 2.61 -11% -13% 2.47 -6% 3.5% 3.5% 1.20% No
Antipodes Global Investment Company APL Global 18-Oct-16 518 0.94 1.10 -15% -4% 1.10 -15% 5.3% 5.3% 1.10% Yes
Evans & Partners Global Disruption Fund EGD Global 31-Jul-17 259 2.13 2.20 -3% 2% 0.00 1.9% 1.9% 0.95% No
Ellerston Global Inv EGI Global 20-Oct-14 102 0.95 1.16 -18% -11% 1.13 -16% 3.2% 4.6% 0.75% Yes
Future Generation Global Inv Co FGG Global 10-Sep-15 515 131 1.25 5% -1% 1.23 6% 1.1% 1.6% No Fee No
Global Value Fund GVF Global 21-Jul-14 154 1.04 1.09 -5% 0% 1.08 -4% 6.1% 8.7% 1.50% Yes
Hearts & Minds Investments HM1 Global 09-Nov-18 596 2.96 3.01 -2% 0% 2.87 3% 1.50% No
Morphic Ehtical Equities Fund MEC Global 02-May-17 47 0.89 1.14 -22% -7% 1.12 -21% 1.25% Yes
Magellan Flagship Fund MFF Global 19-Dec-06 1724 3.16 3.43 -8% -10% 2.82 12% 1.3% 1.8% 1.25% Yes
Magellan Global Trust MGG Global 18-Oct-17 2132 1.74 1.87 -7% 0% 0.00 3.5% 3.5% 1.35% Yes
PM Capital Global Opps Fund PGF Global 12-Dec-13 378 1.07 1.35 -21% -12% 1.28 -17% 3.6% 5.1% 1.09% Yes
Pengana International Equities PIA Global 19-Mar-04 271 1.06 1.26 -16% -6% 1.23 -14% 6.6% 9.4% 1.77% Yes
Platinum Capital PMC Global 29-Jun-94 420 1.43 1.53 -7% % 1.49 -4% 4.8% 6.9% 1.50% Yes
Templeton Global Growth TGG Global 28-May-97 253 1.19 1.42 -16% -10% 141 -16% 8.4% 8.4%

WCM Global Growth WQG Global 22-Jun-17 193 1.10 1.31 -16% -10% 1.24 -11% 1.00% No
Mcap weighted average -8% -4% -1% 3.1% 3.6%

Simple average -11% -5% -10% 4.2% 5.0%
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Pre-tax

Investment Listing
focus date

Company

Mcap ($Am) NTA

Pre-tax NTA
prem/disc

3yr avg
prem/disc

Post-tax

NTA

$A
Specialist Shares

Aust Enhanced Income Fund AYF Hybrids 17-Oct-06 20 6.07 6.02
Blue Sky Alternatives Access Fund BAF Alternative Assets 16-Jun-14 159 0.78 1.13
Balidor Technology Inv BTI Internet-Related Co's 21-Nov-14 115 0.95 1.35
Future Generation Inv Fund FGX Fund of Funds 12-Sep-14 455 112 1.25
Lion Selection Group LSX Junior Mining/Exploration 13-Mar-13 59 0.41 0.00

Mcap weighted average
Simple average

Fixed Income

Gryphon Capital GClI Aus IG/non-IG RMBS 23-May-18 318 2.07 2.01
MCP Income Opportunities Trust MOT Fixed Income 29-Apr-19 312 2.07 2.00
MCP Master Income Trust MXT Fixed Income 09-Oct-17 1307 2.05 2.00
NB Global Corporate Income Trust NBI Fixed Income 25-Sep-18 922 2.06 2.02
Perpetual Credit Income Trust PCI Fixed Income 13-May-19 464 1.16 1.10
Qualitas Real Estate Income Fund QRI Property 26-Nov-18 270 1.62 1.60

Mcap weighted average
Simple average

Source: IRESS, Capital 1Q, company data. Previous 12-month dividend yield. NTA as at 31/08/2019. Share price as at close 16/09/2019.
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Monthly change in premium/discount to NTA

Domestic equities (large/medium focus): Monthly change in premium/discount to NTA Domestic equities (medium/small focus): Monthly change in premium/discount to NTA
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Source: IRESS, company data
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Specialist: Monthly change in premium/discount to NTA
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Performance metrics

ASX code

Company

Total

return

Total return

Benchmark

Australian Equities - Large/Medium

AFIC AFI

AMCIL AMH
Aust Governance & Ethical Index Fu AGM
Argo Inv ARG
Aust United Inv AUI
BKI Inv Co BKI

Clime Capital CAM
CBG Capital CBC
Carlton Inv CIN
Concentrated Leaders Fund CLF
Contrarian Value Fund CVF
Djerriwarrh Inv DIW
Diversified United Inv DUI
Evans & Partners Aus Flagship Func EFF
Flagship Inv FSI

Milton Corp MLT
Perpetual Inv Co PIC

Plato Income Maximiser PL8
QV Equities QVE
Whitefield WHF
WAM Leaders WLE
Australian Equities - Medium/Small

8lp Emerging Companies 8EC
Acorn Capital ACQ

Contango Income Generator CIE

Forager Australian Shares FOR
Glennon Small Companies GC1
NAOS Small Cap Opportunities NSC
Mirabooka MIR
Mercantile MVT
NAOS Ex-50 Opps Co NAC
NAOS Emerging Opps Co NCC
Ophir High Conviction Fund OPH
Ozgrowth 0zG
QV Equities QVE
Ryder Capital RYD
Spheria Emerging Companies SEC
Sandon Capital SNC
WAM Capital WAM
WAM Research WAX
WestOz Investment Co. wiC
WAM Microcap WMI
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12%
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-9%
3%
-18%
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14%
4%
-4%
20%
-12%
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-14%
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-28%
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24%
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18 September 2019
Funds

Listed Investment Companies

Total Total return Pre-tax NTA
Company ASX code return out/under-performance out/under-performance Benchmark
Absolute Return 3m 6m 1yr 3yr Syr 3m 6m 1yr 3yr 5yr 3m 6m 1yr 3yr Syr 3m 6m 1yr 3yr Syr
Aurora Absolute Return Fund ABW 1% 2% -47% -712% -17% 0% 1% -49% -73% -79% -26% -25% -42% -75% -80% -27% -26% -44% -17% -81% RBA Cash Rate
Absolute Equity Performance Fund AEG 8% 3% -15% -3% 5% -4% -19% -25% 8% 3% -15% 4% 4% -4% -19% -17% S&P/ASX 200 Accumulation
Aust Leaders Fund ALF 5% 5% -8% -30% -29% 4% 1% -8% -58% -75% 4% 1% -3% -10% -12% 2% -3% -4% -37% -58% S&P/ASX Small Ords Accumulation
Cadence Capital CDM -10% -13% -38% -29% -31% -14% -23% -46% -66% -78% -4% -7% -24% -22% -36% -8% -16% -33% -59% -84% All Ordinaries Accumulation
Ironbark Capital IBC 3% 7% 4% 23% 13% 1% 3% -4% 15% 5% 0% 0% 1% 4% -7% -1% -4% -7% -4% -15% 1YR SWAP +6%
Katana Capital KAT 5% 7% 1% 5% -2% 1% -2% -7% -32% -50% 2% 2% -2% 9% -8% -2% -7% -10% -28% -55% All Ordinaries Accumulation
L1 Long Short Fund LSF -1% -3% -22% -5% -12% -30% 10% 11% 4% 5% 2% -4% S&P/ASX 200 Accumulation
Monash Absolute Inv Co MA1 19% 22% 18% 4% 19% 22% 16% 2% 6% 17% 10% 15% 6% 17% 9% 13% RBA Cash Rate
NGE Capital NGE 2% -19% -5% -3% -29% -13% 11% -9% 1% 6% -18% -8% S&P/ASX 200 Accumulation
Thorney Opportunities Fund TOP 7% 13% 6% 13% 70% 2% 10% 4% 24% 81% N/A
VGI Partners Global Investments VG1 -2% -4% -5% -2% -4% -5% 5% 9% 11% 5% 9% 11% Zero with high watermark
WAM Active WAA 6% 6% -1% 9% 1% 3% 1% -4% 0% -1% N/A
Watermark Neutral Fund WMK 0% 2% 2% -9% 4% 0% 2% 0% -11% 2% 0% -1% -10% -18% -11% 0% -1% -12% -19% -13% RBA Cash Rate

Source: IRESS, company data. Performance base date 31/08/2019 and is before management fees have been deducted. NTA performance does not include dividends paid.

Wilsons Investment Strategy
Page 10



18 September 2019
Funds
Listed Investment Companies

Company ASX Investment Total Pre-tax Benchmark
code focus return NTA
International Equities 3m 6m 1yr 3yr 5yr 3m 6m 1yr 3yr 5yr
ARGO Infrastructure ALl Global 8%  14%  26%  33% 6% 10%  17%  29% ffﬁﬁ”;i:;gi%’giif'i‘;zzlxcore Infra. 50/50 index & 10% Merrill
Antipodes Global Investment Company APL Global -5% -11% -15% 1% -2% -13% MSCI All Country World Net Index
Evans & Partners Global Disruption Fur ~ EGD Global 4% 7% -4% 7% 8% 0% N/A
Ellerston Global Investments EGI Global 3% -1% -10% 4% 7% 8% -2% 5% MSCI World Index Local
Future Generation Global FGG Global -3% -5% -6% 27% -8% -1% -10% 18% MSCI World Total Return Index, net dividends reinvested, AUD
Global Value Fund GVF Global 6% 2% 2% 14% 29% 4% 2% -3% 1% 12% BBSW 1yr rate +4%
Hearts & Minds Investments HM1 Global 1% 7% 6% 5% MSCI World
Morphic Ehtical Equities Fund MEC Global 1% 0% -13% 4% 3% -5% MSCI All Countries Total Return Daily Index (AUD)
MFF Capital Investments MFF Global 5% 9% 9% 78% 129% 13% 15% 13% 73% 128% | MSCI World (AUD)
Magellan Global Trust MGG Global 4% 13% 8% 8% 11% 8% MSCI World Total Return and/or AUS 10-yr Bond
PM Capital Global Opportunities Fund PGF Global -7% -7% -18% 33% 28% 5% 2% -7% 35% 40% MSCI All Country World Net Index
Pengana International Equities PIA Global -5% -9% -12% -17% 24% 7% 4% -1% -16% -1% MSCI World Return, net dividends reinvested, AUD
Platinum Capital PMC Global -5% -9% -14% 18% 10% 1% -2% -9% 3% -4% MSCI All Country World TR (AUD)
Templeton Global Growth TGG Global -2% -6% -15% 13% 11% 4% -3% -13% 8% 3% MSCI World
WCM Global Growth WQG Global 1% 6% 2% -4% 0% 2% MSCI All Country World Index (ex Australia)
Evans & Partners Asia Fund EAF Asia 10% 8% 10% 7% 5% 2% MSCI Asia Ex Japan
Ellerston Asia Fund EAI Asia -5% -9% -11% 15% 4% 1% -3% 15% MSCI All Country ASIA Ex Japan Net Index AUD
PM Capital Asian Opportunities Fund PAF Asia -15%  -26% -30% -5% -7% -11% -11% -22% -9% 1% MSCI AC Asia Index (AUD)
Platinum Asia PAI Asia -10%  -12% -15% 16% 0% -1% -6% 10% MSCI AC Asia Ex Japan Index
Evans & Partners Global Flagship Fund EGF Emerging Markets 6% 12% 15% 33% 52% 4% 8% 6% -2% 6% MSCI Emerging Markets
Specialist 3m 6m 1yr 3yr 5yr 3m 6m 1yr 3yr 5yr
Aust Enhanced Income Fund AYF Hybrids 3% 7% 6% 22% 24% 1% 2% -1% 2% -9% UBS $A Bank Bill Index
Blue Sky Alternatives Access Fund BAF Alternative Assets 12% -5% -6% -22%  3.76% 1% 1% -1% 0% 16% Australian CPI + 500bps
Balidor Technology Inv BTI Internet-related cos 1% 27% 19% -10% 13% 16% 17% 15% 8% pa compounded annually
Future Generation Inv Fund FGX Fund of Funds -6% -7% -12% 11% 3% 5% -2% 4% All Ordinaries Accumulation
Lion Selection Group LSX Junior Mining/Exploration 23% 16% 43% 43% 9% N/A N/A N/A N/A N/A ASX Small Resources
Fixed Income 3m 6m 1yr 3yr 5yr 3m 6m 1yr 3yr Syr
Gryphon Capital GClI Aus IG/non-IG RMBS 3% 4% 9% 0% 0% 0% RBA Cash Rate + 350bps
MCP Income Opportunities Trust MOT Fixed Income 2% 8-10% per annum
MCP Master Income Trust MXT Fixed Income 3% 2% 7% 0% 0% 0% RBA Cash Rate + 325bps
NB Global Corporate Income Trust NBI Fixed Income 4% 4% 0% 0% ICE BAML Global High Yield Constrained Index
Perpetual Credit Income Trust PCI Fixed Income 5% Bloomberg AusBond Bank Bill Index
Qualitas Real Estate Income Fund QRI Property 2% 1% 0% 0% 8% per annum

Source: IRESS, company data. Performance base date 31/08/2019 and is before management fees have been deducted. NTA performance does not include dividends paid.
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18 September 2019
Funds
Listed Investment Companies

Pre-tax NTA premium/discount and total return vs benchmark

Domestic equities: 3-mth pre-tax NTA prem/disc and total return vs benchmark

Domestic equities: 1-yr pre-tax NTA prem/disc and total return vs benchmark
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18 September 2019
Funds
Listed Investment Companies

12-month historical dividend yield

Domestic equities (large/medium focus): 12-month historical dividend yield
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Funds
Listed Investment Companies

International equities: 12-month historical dividend yield
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18 September 2019
Funds
Listed Investment Companies

Pre-tax NTA premium/discount vs long-term averages

Domestic (large/medium): NTA prem/disc vs 3-yr, 5-yr and sector average prem/disc
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Domestic (medium/small): NTA prem/disc vs 3-yr, 5-yr and sector average prem/disc
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18 September 2019

Funds

Listed Investment Companies

International: NTA prem/disc vs 3-yr, 5-yr and sector average prem/disc
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Funds
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Pre-tax NTA growth vs NTA premium/discount

Domestic: 1-yr pre-tax NTA growth vs NTA prem/disc
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International: 1-yr pre-tax NTA growth vs NTA prem/disc
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Domestic LICs: Large/medium cap-focused
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Aust Governance & Ethical Index Fund — AGM
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Djerriwarrh Inv — DJW
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Evans & Partners Aus Flagship Fund — EFF
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CPS Disc/prem
45.00 0%
40.00 5%
35.00

-10%

30.00
25.00 -15%
20.00 -20%
15.00

-25%

10.00

- 0,
5.00 30%
0.00 -35%
May-09 May-11 May-13 May-15 May-17 May-19
Prem/disc (RHS) Share price (LHS)
NTA (LHS) = == Avg prem/disc (RHS)
CBG Capital - CBC

CPS Disc/prem
1.40 5%
1.20 0%
1.00 W

-5%
0.80
-10%
0.60
-15%
0.40
0.20 -20%
0.00 -25%
Apr-16 ~ Sep-16  Feb-17  Jul-17  Dec-17 May-18 Oct-18 Mar-19  Aug-19
Prenvdisc (RHS) Share price (LHS)
NTA (LHS) == == Avg prem/disc (RHS)
Flagship Inv - FSI

CPS Disc/prem

2.50 10%

5%
2.00 0%

-5%
1.50

-10%

-15%
1.00

-20%
0.50 -25%

-30%
0.00 -35%

May-09 May-11 May-13 May-15 May-17 May-19

Prenvdisc (RHS)
NTA (LHS)

Share price (LHS)
= e= Avg prem/disc (RHS)

Source: IRESS, company data

Wilsons Investment Strategy
Page 21

Clime Capital - CAM
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QV Equities — QVE
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WAM Leaders — WLE
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Domestic LICs: Medium/small cap-focused

Contango Income Generator — CIE
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Mirrabooka Inv — MIR
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Westoz Inv Co — WIC
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8lp Emerging Companies — 8EC
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NAOS Ex-50 Opportunities Co — NAC
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NAOS Emerging Opps Co — NCC

CPS Disc/prem
1.60 20%
1.40 15%
1.20 10%
5%
1.00
0%
0.80
S| - = = = e = o= o o |l -5%
0.60
-10%
0.40 15%
0.20 -20%
0.00 -25%
Nov-14 Nov-15 Nov-16 Nov-17 Nov-18
Prem/disc (RHS) Share price (LHS)
NTA (LHS) == e= Avg prem/disc (RHS)
NAOS Small Cap Opportunities — NSC
CPS Disc/prem
2.00 10%
1.80 5%
1.60 0%
1.40 5%
-10%
1.20
b~ oy k - - = - - 15%
1.00
-20%
0.80
-25%
0.60 30%
0.40 -35%
0.20 -40%
0.00 -45%
Nov-10 Nov-12 Nov-14 Nov-16 Nov-18
Premvdisc (RHS) Share price (LHS)
NTA (LHS) == e= Avg prem/disc (RHS)
Spheria Emerging Companies — SEC
CPS Disc/prem
2.50 0%
2.00 5%
150 me o on o o o e o o e e o e = = = -10%
1.00 -15%
0.50 -20%
0.00 -25%

Dec-17 Mar-18 Jun-18 Sep-18 Dec-18 Mar-19 Jun-19

Prenvdisc (RHS)
NTA (LHS)

e Share price (LHS)
== e= Avg prem/disc (RHS)



18 September 2019
Funds
Listed Investment Companies

Sandon Capital Inv — SNC WAM Microcap — WMI
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Absolute-focused LICs
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Ironbark Capital —IBC
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L1 Long Short Fund — LSF
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Monash Absolute Investment Co — MA1
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International-focused LICs

Evans & Partners Asia Fund — EAF
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Ellerston Asian Inv — EAI
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Antipodes Global Investment Company — APL

CPS Disc/prem
1.40 10%
1.20 506
1.00
0%
0.80
—_— e - - e e e e e, e, e .- —-—-= oy
0.60
-10%
0.40
0.20 -15%
0.00 -20%
Oct-16 Mar-17 Aug-17 Jan-18 Jun-18 Nov-18 Apr-19
Prenvdisc (RHS) Share price (LHS)
NTA (LHS) == = Avg prem/disc (RHS)
Ellerston Global Inv — EGI
CPS Disc/prem
1.40 20%
0,
1.20 15%
10%
1.00
5%
0.80 0%
0.60 5%
-10%
0.40
-15%
0.20 20%
0.00 -25%
Oct-14 Oct-15 Oct-16 Oct-17 Oct-18
Premvdisc (RHS) Share price (LHS)
NTA (LHS) e e= Avg prem/disc (RHS)
Global Value Fund — GVF
CPS Disc/prem
1.40 10%
1.20 50
1.00
0%
080 = ov on = = = = - - e - - e e e e - - -
5%
0.60
-10%
0.40
0.20 -15%
0.00 -20%
Jul-14 Jul-15 Jul-16 Jul-17 Jul-18 Jul-19
Premvdisc (RHS) Share price (LHS)
NTA (LHS) e e= Avg prem/disc (RHS)

Source: IRESS, company data

Wilsons Investment Strategy
Page 30

Evans & Partners Global Disruption Fund — EGD
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Morphic Ehtical Equities Fund — MEC

CPS Disc/prem
1.40 15%
[
1.20 10%
—\_‘_’—,-,-\-,_—_'-‘-\_\_,—l-'-,-\-'_— 5%
1.00
0%
0.80 5%
060 = = = = = = = = = - - — - ————— = 10%
-15%
0.40
-20%
0.20 25%
0.00 -30%
May-17 Sep-17 Jan-18 May-18 Sep-18 Jan-19 May-19
Premvdisc (RHS) Share price (LHS)
NTA (LHS) == «= Avg prem/disc (RHS)
Magellan Global Trust — MGG
CPS Disc/prem
2.00 15%
1.80
10%
1.60 0%
1.40 5%
1.20
100 mm o o fom | m e | w000
0.80
59
0.60 5%
0.40
-10%
0.20
0.00 -15%
Oct-17 Jan-18 Apr-18 Jul-18 Oct-18 Jan-19 Apr-19 Jul-19
Premvdisc (RHS) Share price (LHS)
NTA (LHS) = = Avg prem/disc (RHS)
Pengana International Equities — PIA
CPS Disc/prem
1.60 5%
1.40
0%
1.20
5%
1.00
0.80 -10%
0.60
-15%
0.40
-20%
0.20
0.00 -25%
Feb-10 Feb-12 Feb-14 Feb-16 Feb-18
Prenvdisc (RHS) Share price (LHS)
NTA (LHS) = = Avg prem/disc (RHS)

Source: IRESS, company data

Wilsons Investment Strategy
Page 31

Magellan Flagship Fund — MFF
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Templeton Global Growth — TGG
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Specialist-focused LICs

Australian Enhanced Income Fund - AYF
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Balidor Technology — BTI
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Blue Sky Alternatives Access Fund - BAF
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MCP Master Income Trust — MXT
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Perpetual Credit Income Trust — PCI
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NB Global Corporate Income Trust — NBI
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Disclaimers and disclosures

Disclaimer

This document has been prepared by Wilsons Advisory and Stockbroking Limited (AFSL 238375: ABN 68 010 529 665) (“Wilsons”) and its authors without consultation
with any third parties, nor is Wilsons authorised to provide any information or make any representation or warranty on behalf of such parties. This document is a
communication to intended recipients and is not intended for public circulation. This communication is not to be disclosed in whole or part or used by any other party without
Wilsons’ prior written consent. Any opinions contained in this document are and are subject to change and do not necessarily reflect the views of Wilsons. This document
has not been prepared or reviewed by Wilsons’ Research Department and does not constitute investment research.

Wilsons makes no representation or warranty, express or implied, as to the accuracy or completeness of the information and opinions contained therein, and no reliance
should be placed on this document in making any investment decision. Any projections contained in this communication are estimates only. Such projections are subject
to market influences and contingent upon matters outside the control of Wilsons and therefore may not be realised in the future. Past performance is not an indication of
future performance.

In preparing the information in this document Wilsons did not take into consideration the investment objectives, financial situation or particular needs of any particular
investor. Before making any investment decision, you should consider your own investment needs and objectives and should seek financial advice. This document does
not constitute or form part of an offer or invitation to subscribe for or purchase any securities, and neither this document nor anything contained within it shall form the basis
of or be relied upon in connection with any contract or commitment whatsoever.

Wilsons and Wilsons Corporate Finance Limited (ABN 65 057 547 323: AFSL 238 383) and their associates may have received and may continue to receive fees from
any company or companies referred to in this document (the “Companies”) in relation to corporate advisory, underwriting or other professional investment services. Please
see relevant Wilsons disclosures at wilsonsadvisory.com.au/disclosures. In addition, the directors of Wilsons advise that at the date of this report they and their associates
may have relevant interests in the securities of the Companies.

Wilsons and its related bodies may trade securities in the Companies as principal.

Wilsons contact
Phone: 1300 655 015. Website: wilsonsadvisory.com.au.
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