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Merger with Pengana Brings Some Stability to Hunter
Hall

It seems there may finally be some resolution to the ownership battle
for Hunter Hall International (ASX:HHL) with the firm agreeing to a
merger with investment manager, Pengana Capital. HHL directors
unanimously recommend the merger, considering it superior to

the off-market takeover offers from Washington H. Soul Pattinson
(ASX:SOL, WHSP) and Pinnacle Investment Management (ASX:PNI).
The offers from WHSP and PNI expired on 27 March and 15 March 2017
respectively. Peter Hall sold his final 24% stake in HHL to WHSP prior
to the close of its offer.

The merger with Pengana will be effected by HHL acquiring Pengana
through a scrip offer to existing Pengana shareholders. HHL will remain
listed and change its name to Pengana Capital Group (PCG). Following
the merger, WHSP, which has ownership interests in both Pengana

and HHL, will own 40% of the merged entity. Pengana management
and directors will own 43% of PCG and the remaining 17% will be
held by other shareholders. PCG will have $3 billion in retail funds
under management with capabilities across Australian and international
equities including small cap and emerging company specialisation. It
will also retain the HHL ethical investment framework and processes.
The merged investment team will comprise members of both the HHL
and Pengana investment teams, including the highly experienced HHL
Interim CIO, James McDonald, who will continue to manage the Hunter
Hall Global Value (ASX:HHV) portfolio. James has been a portfolio
manager at HHL since 2003 and has had responsibility for the HHV
portfolio since 2015.

While the proposed merger with Pengana appears to settle the
corporate instability surrounding HHL, it remains subject to a HHL
shareholder vote in May. Our rating for HHV, will remain suspended at
least until after the 6 April shareholder meeting of HHV shareholders
to vote on the board composition. We will also need to undertake

a detailed review of the merged Pengana Capital Group, the new
investment management team and its investment processes before
reinstating our rating.

We make no recommendations as to how HHV shareholders should
vote at the 6 April meeting in relation to the proposal to replace

the existing Directors. Glass Lewis, a major corporate governance
provider, has recommended that HHV shareholders vote against all the
resolutions proposed by Wilson Asset Management.

CTN Shareholders Vote for Board Renewal

The proposed resolutions to remove Contango MicroCap (ASX:CTN)
Directors David Stevens and lan Ferres were passed at a meeting of
shareholders on 27 March 2017 A third Director, Glenn Fowles, resigned
before the resolution to remove him from the Board was put to the
meeting. Shareholders voted in favour of the resolutions to elect Mr.
Trevor Carroll and Ken Poutakidis to the Board. With Board composition
now resolved, we hope that stability returns to CTN. However, we still
retain significant concerns about the decision to appoint an additional
investment manager. Our rating for CTN will remain suspended until we
have had a chance to undertake a detailed review of the LIC.

New Ethical LIC to Provide Competition for Hunter Hall

Investment manager, Morphic Asset Management, is launching a new
ethical focused LIC, Morphic Ethical Equities Fund (ASX:MEC) with
plans to raise up to $275m, including oversubscriptions. The LIC will
build a portfolio of global securities using an ethical screen to filter
out companies that are involved in environmental destruction or other
harmful activities. The manager has considerable experience in the
ethical space as its founder, Jack Lowenstein was a key player in the
growth of Hunter Hall. Co-founder, Chad Slater was also a portfolio
manager at Hunter Hall. The timing of the IPO is interesting given

the departure of Peter Hall from Hunter Hall and the ongoing action
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surrounding Hunter Hall International and its LIC, Hunter Hall Global
Value. MEC's offer is currently open and is expected to close on 19
April 2017 We do not cover MEC and make no recommendation as to
whether investors should subscribe to the offer.

Wilson Asset Management to Launch MicroCap LIC

Wilson Asset management recently confirmed plans to launch a new
microcap LIC in this year. The new LIC will fill a gap in Wilson Asset
Management's LIC suite which currently spans the small, mid and
large-cap sectors. Wilson Asset Management Chairman, Geoff Wilson,
noted that the WAM Capital (ASX:WAM) is now of a size where many
of the smaller companies it reviews as part of its investment process
are too small for the WAM portfolio and would be more suited to a
microcap LIC. The move comes at a time when the largest microcap
LIC, Contango MicroCap (ASX:CTN) is undergoing change, with the
appointment of an additional fund manager and a shareholder vote to
renew the Board.

WAM Research Recommendation Upgraded

Following a detailed review of WAM Research (ASX:WAX) we recently
upgraded our recommendation to Highly Recommended, our highest
LIC rating. The rating upgrade recognises WAX's highly experienced
investment team, well-established investment processes and proven
track record. Since inception in 2003, the portfolio has delivered
portfolio returns well in excess of the S&P/ASX All Ordinaries Index
with lower beta and volatility, WAX has also delivered on its objective to
provide a growing stream of fully franked dividends and profit reserve
coverage provides a strong buffer to maintain dividends during a market
downturn. While management and performance fees are broadly in line
with externally managed LIC peers the absence of a high watermark
for the performance fee is a negative. We also note that the Board

does not have a majority of independent Directors. Although we have

a Highly Recommended rating on WAX, potential investors will need to
be patient as the shares were trading at a 26% premium to pre-tax NTA
at 28 February 2017

Bailador Continues to Grow Its Portfolio

Bailador Technology Investments (ASX:BTI) continues to grow its
investment portfolio with a $1.0m follow-on investment in Rezdy LLC, a
fast growing B2B online distribution and reservation platform for tours,
activities and attractions. The investment was part of a $2.4m capital
raising by Rezdy to help fund its US expansion. BTl has actively grown
its portfolio in recent months and for the six months to 31 December
2016, with additional investments of $19.6m across its portfolio,
including two new investments. A portfolio revaluation also added
$7.17m to the portfolio value with the total portfolio, including cash of
$21.3m, standing at $141.5m at the end of February. The portfolio is
spread across 10 investments. BTl is unique in the LIC space in that it
provides retail investors with the opportunity to invest in a portfolio of
high growth, expansion-stage, information technology companies, an
opportunity usually only available to larger wholesale investors. Since
inception the portfolio has delivered a portfolio return (pre-tax NTA)

of 4% pa, with the manager forecasting a material valuation lift and
cash realisation in the next 24 months. At the end of February 2017
BTl shares were trading at a 19% discount to pre-tax NTA and 13%
discount to post-tax NTA. Our rating for BTl is Recommended Plus.

QINDEPENDENT
\ INVESTMENT RESEARCH
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Table: LIC Options*

Company ASX O.ption 0/s?anding
Code Expiry Date Options - m
Argo Global Listed Infrastructure ALl 31-Mar-17 142.9
Platinum Asia Investments PAI 15-May-17 2925
Future Generation Global Inv. Co. FGG 15-Sep-17 2725
Monash Absolute Inv. Company MA1 29-Sep-17 52.5
WAM Leaders WLE 17-Oct-17 3348
Absolute Equity Performance Fund AEG 16-Nov-17 70.5
Contango Income Generator CIE 30-Mar-18 339
Ellerston Global Investments EGI 10-Apr-18 336
Henry Morgan HML 31-Aug-18 59
Antipodes Global Inv. Co. APL 15-Oct-18 284.8
Duxton Water D20 31-0ct-18 64.0
Watermark Global Leaders Fund WGF 16-Nov-18 82.8
Ryder Capital RYD 10-Dec-18 36.8
Ellerston Asian Investments EAIl 28-Feb-19 65.2
Fat Prophets Global Contrarian Fund* FPC 22-Mar-19 441

Current Option Price Exercise Share Price Pre-tax NTA

Shares - m 28-Feb-17 ($) Price ($) 28-Feb-17 ($)  28-Feb-17 ($)
143.4 n.a. 2.00 1.68 1.95
2932 0.002 1.00 0.96 1.01
2772 0.009 1.10 1.04 113
52.5 0.002 1.00 0.77 0.88
3821 0.041 1.10 1.14 1.14
92.4 0.015 1.10 1.05 1.01
81.1 0.005 1.00 0.95 0.99
75.7 0.056 1.00 0.98 1.13
295 0.560 1.00 1.55 2.04
284.8 0.047 1.10 1.13 113
64.0 0.037 1.10 1.04 1.07
828 0.032 1.10 1.04 1.08
36.8 0.050 1.25 1.07 1.16
14.7 0.027 1.00 0.87 0.96
441 Not listed 1.10 n.a. n.a.

Source: Companies/ASX
* Qutstanding options for LIC IPOs since January 2013
#FPC Loyalty options which do not vest until 22/3/18

Do options provide LIC investors with value?

Since January 2013 there have been 30 new listed investment companies
(LICs) join the ASX. Each of these LICs issued investors with options as
part of the initial public offer (IPO). In most cases, investors received one
‘free’ option for each share, although there were some offers where the
ratio was less than one-for-one. Why do LICs include options as part of
their IPO structure and why are they seemingly popular with investors?

Due to the expenses associated with an IPO, the initial NTA of a new

LIC will be below the issue price of its shares, so a LIC with an offer
price of $1.00 will have a starting NTA below $1.00. The discount to offer
price will vary, but generally costs equate to 2-3% of the amount raised.
By offering investors a ‘free’ option there is the perception of providing
value to compensate for the IPO costs. The option initially has some ‘time
value' in that it allows the investor to subscribe for additional shares in
the LIC at some time in the future, normally at the IPO issue price. Most
options have expiry dates between 12 to 24 months after the IPO date.
Theoretically, the market value of the option on listing will offset the
reduced NTA arising from the IPO costs. In time, the option may also gain
some intrinsic value if the price of the underlying shares rises above the
offer price, driven by increases in NTA due to portfolio performance.

However, our analysis shows that options often expire without delivering
any real value to LIC investors. Of the 30 LICs in our study, options for

15 of these LICs have already reached expiry. Nine experienced take up
rates of less than 50%, with seven achieving take up rates of 15% or
less. So, a significant number of investors who acquired shares in these
LICs received no value for their options. Generally, options will not be
exercised if the underlying shares are trading below the exercise price,

as it makes no sense to acquire new shares at a higher price through an
options exercise when they can be bought cheaper on-market. For Wealth
Defender Equities (ASX:WDE), PM Capital Asian Opportunities Fund
(ASX:PAF), Perpetual Investment Company (ASX:PIC) and CBG Capital
(ASX:CBC) almost all their options lapsed at expiry. Investors who sold
their options in these LICs on-market would have been in a better position
than those who let the options lapse at expiry.

Another issue for investors is that options exercised at a price below

NTA will be dilutive to existing shareholders. There were six LICs in our
study that achieved option take up rates above 50%. In each case, the
new shares were issued at a discount to NTA. For investors who acquired
shares in the IPO and exercised their options, this is not such an issue,
as they would have received new shares at a discount to NTA. However,
investors who did not exercise their options would have seen value
transferred to those that did take up the options. Investors who acquired
shares on-market in the period post-IPO would also have experienced
dilution via a drop in NTA without receiving new shares at a discount as
compensation. Two LICs in our study achieved higher option take up rates
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due to underwritten options shortfall arrangements, which effectively
resulted in a transfer of value from those investors that did not take up
their options to the new investors that took up shares as a result of the
underwriting arrangements. Bailador Technology Investments (ASX:BTI)
had 24.5m of its 31 March 2016 options underwritten, or 39% of the total
options issue. The arrangement resulted in Washington Soul H. Pattinson
becoming a 20% shareholder in BTI. The shares were issued at a large
discount to NTA and we estimate the total dilutive impact of the options
to be about 8%. Glennon Small Companies Fund (ASX:GC1) had 57% of
its 18 August 2016 options underwritten with the new shares issued at
a 16% discount to its prior month pre-tax NTA. We estimate the dilutive
impact of the options to be about 6%.

Another reason LICs issue options is that it provides a potential
opportunity for the Manager to increase the size of the LIC if the options
are exercised. In the case of a one-forone option issue, the LIC size will
double if all options are exercised, resulting in a higher fee base for the
Manager. Managers argue that a larger share base is also beneficial for
LIC investors as it increases the market liquidity of the stock and reduces
the potential for the LIC to trade at a discount to NTA.

Conclusion

LIC investors need to understand that so called ‘free’ options may not
necessarily end up delivering them with any value as the historical
experience has shown that many options expire worthless. Investors
who sell IPO options on listing may lock in a gain that helps offset IPO
costs, however, they forgo any potential upside if the LIC succeeds in
growing NTA before the option expiry date. When buying LIC shares
on-market, check to see if there are any options on issue and whether
the exercise price is at a discount to NTA. If so, this will result in dilution
when the options are exercised. The market price of LICs with large
option overhangs can tend to trade at a discount to NTA until the options
are exercised or lapse. The table above shows options outstanding for all
new LICs listed since January 2013. This is not a comprehensive list of
all LIC options outstanding as some existing LICs, including WAM Active
(ASX:WAA) and Westoz Investment Company (ASX:WIC) have issued
shareholders with bonus options.

The final word goes to Gareth Brown of Forager Funds Management.
Forager listed its Australian Shares Fund (ASX:FOR) on the ASX in
December 2016. As a listed investment trust we have not included it

in our study above. However, we note that it did not issue options to

its investors. In response to investor questions as to whether it would
be issuing options, Gareth wrote an article highlighting the key issues
surrounding options and reminded investors that “There is, after all, no
such thing as a free lunch.” We recently initiated coverage of FOR with a

“Recommended Plus” rating.
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Pricing & Recommendations — Australian Share Focus
ASX Market Last Dividend Pre-Tax Pre-tax NTA 3 Year Avg

All data as at 28 February 2017 IIR Rating

Code Cap($M)* Price ($) Yield NTA($)  Prem/Disc Prem/Disc
Australian Shares - Large Cap

Australian Foundation Investment Company ~ AFl 6,750.7 5.74 4.2% 5.76 -0.3% 3.0% Internal 0.16  Recommended+
Argo Investments ARG 5,220.7 7.53 4.1% 7.58 -0.7% 3.3% Internal 0.17  Recommended+
Milton Corporation MIT 28165 432 43% 446 3.1% 13%  Itemal 013 :Lgclg%men o
BKI Investment Company BKI 971.1 1.61 45% 1.59 0.9% 1.6% Internal 0.16  Not Rated
Australian United Investment AUI 963.6 7.79 4.4% 8.35 -6.7% -4.8% Internal 0.10  Recommended+
Djerriwarrh Investments DJW 800.6 3.65 6.6% 319 14.4% 26.2% Internal 0.46  Recommended+
Diversified United Investments DUl 749.3 3.59 3.9% 3.87 -1.2% -6.0% Internal 0.13  Recommended
WAM Leaders Limited WLE 4277 1.14 0.0% 114 0.0% 2.4% External 1.00  Recommended
Whitefield Limited WHF 3721 4.44 3.8% 4.90 -9.4% -7.3% Internal 0.35 Recommended+
AMCIL Limited AMH 234.8 0.91 3.8% 0.91 0.0% -0.6% Internal 0.65 Recommended+
Wealth Defender Equities WDE 101.7 0.81 3.7% 0.91 -11.9% -7.5% External 0.98  Not Rated
Absolute Equity Performance Fund AEG 97.0 1.05 0.0% 1.01 4.0% 10.3% External na  Not Rated
Century Australia CYA 77.0 0.94 1.7% 0.95 -0.8% -5.4% External 1.08  Not Rated
Aberdeen Leaders ALR 67.8 1.13 4.4% 1.27 -11.0% -5.9% External 240  Recommended
Ironbark Capital IBC 62.9 0.5 6.9% 0.55 -9.6% -10.8% External 0.65  Not Rated

Aust Governance Masters Index Fund AQF 51.0 1.94 4.1% 1.93 0.5% -0.4% External 0.49  Not Rated
Flagship Investments FSI 40.3 1.58 4.6% 1.78 -11.2% -15.0% External 0.00  Recommended
CBG Capital CBC 22.5 0.9 3.4% 0.96 -5.9% -6.9% External 1.00  Recommended
Aurora Property Buy Write Inc. Trust AUP 12.5 5.16 8.6% 5.17 -0.2% -1.2% External 2.00 Not Rated
Australian Shares - Mid/Small Cap

WAM Capital WAM 1,487.7 2.48 5.8% 1.98 25.3% 11.6% External 1.00  Recommended+
Carlton Investments CIN 834.0 315 5.4% 35.43 -11.1% -11.2% Internal 0.08  Not Rated
Mirrabooka Investments MIR 446.5 2.85 5.3% 227 25.6% 14.5% Internal 0.65 Recommended+
Future Generation Investment Company FGX 404.4 1.16 3.4% 1.15 1.2% -1.0% External 0.00 E(Ie%r:)lr\gmended
QV Equities QVE 296.8 1.34 2.5% 1.16 15.3% 0.3% External 090 Recommended+
WAM Research WAX 2913 159 5.3% 126 26.2% 87%  Extenal  1.00 :g;'x]men ded
Forager Australian Shares Fund FOR 170.9 1.95 0.0% 1.74 12.1% 11.8% External 1.10  Recommended+
Contango MicroCap CIN 1693 101 6.3% 112 9.4% A14%  Extemal 125 :Zyi’égwu”de“
Westoz Investment Company WIC 130.4 1.01 5.9% 112 -9.5% -9.9% External 1.00  Recommended
Thorney Opportunities TOP 117.0 0.69 1.7% 0.75 -1.5% -5.3% External na  Not Rated
Watermark Market Neutral Fund WMK 90.2 1.035 6.3% 1.03 0.5% -4.0% External 1.00  Not Rated
Contango Income Generator CIE 77.0 0.95 6.8% 0.99 -3.7% -3.6% External 0.95 Recommended+
Naos Emerging Opp Company NCC 66.1 14 4.8% 1.36 2.9% -9.9% External 1.25  Not Rated
Ozgrowth Limited 02G 62.6 0.18 2.9% 0.21 -16.7% -16.9% External 1.00  Not Rated

Naos Absolute Opportunities Coy. NAC 55.2 1.12 4.2% 112 0.0% -9.6% External 1.75  Not Rated
Acorn Capital Inv Fund ACQ 49.6 1.01 1.8% 1.15 -12.4% -13.9% External na  Not Rated
Sandon Capital Investments SNC 48.7 1.1 4.5% 1.03 6.7% -7.4% External 1.25  Not Rated

Lion Select Group LSX 449 0.42 0.0% 0.40 5.0% -28.3% External 1.50  Not Rated
Glennon Small Companies Fund GC1 44.4 0.95 4.0% 0.99 -4.6% -5.0% External 1.00  Recommended
8IP Emerging Companies 8EC 4.4 1.01 0.0% 1.13 -10.6% -10.3% External 1.25  Recommended
WAM Active Limited WAA 412 1.15 4.3% 1.07 1.5% 9.8% External 1.00  Recommended
Ryder Capital RYD 394 1.07 0.0% 1.16 -8.0% -3.2% External na  Not Rated
Katana Capital Limited KAT 32.8 0.74 5.4% 0.83 -10.9% 6.1% External na  Not Rated
Barrack St Investments BST 15.4 0.84 3.0% 1.00 -15.7% -14.3% External 1.00  Recommended
Bentley Capital BEL 10.6 0.14 7.1% 0.18 -22.0% -34.8% External na  Not Rated

Orion Equities OEQ 29 0.17 0.0% 0.43 -61.3% -58.9% External na  NotRated
Australian/International Shares - Blended

Cadence Capital CDM 3441 1.27 7.1% 1.16 9.3% 7.0% External 1.00  Recommended+
Hunter Hall Global Value HHV 289.8 119 5.5% 1.26 5.9% -100%  External 150 Egsi';%vu”der
Perpetual Investment Company PIC 264.1 1.05 4.8% 1.07 -2.2% -5.9% External 1.00  Recommended
Clime Capital CAM 716 0.90 5.3% 0.90 0.0% -1.5% External na  Not Rated
Mercantile Investment Company MVT 46.2 0.17 0.0% 0.17 -5.3% -13.7% External na  NotRated
Sunvest Corporation SVS 3.0 0.25 0.0% 0.56 -55.4% -40.7% External na  Not Rated
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Pricing & Recommendations — International Shares & Specialist Focus

ASX MarketCap Last Dividend Pre-Tax Pre-tax NTA 3 YearAvg M’'ment

All data as at 28 February 2017 M'ment IIR Rating

Code ($M) * Price ($)  VYield NTA ($) Prem/Disc ($) Prem/Disc Fee

International Shares - Diversified

Magellan Flagship Fund MFF 893.8 1.89 1.1% 221 -17.0% -6.4% External 150  Not Rated
Platinum Capital PMC 430.9 1.58 5.1% 1.51 4.8% 9.3% External 150 Not Rated

PM Capital Global Opportunities Fund PGF 3435 0.99 3.0% 1.09 -9.2% -10.1% External 1.00  Not Rated
Antipodes Global Investment Company Ltd APL 3219 1.13 0.0% 1.13 0.4% -2.2% External 110 Not Rated
Future Generation Global Investment Company  FGG 286.9 1.04 1.0% 1.13 -8.0% 2.5% External 0.00  Recommended+
Templeton Global Growth TGG 2859 1.25 3.6% 1.41 11.7% -8.3% External 1.00  Not Rated
Ellerston Global Investments EGI 739 0.98 2.1% 1.13 -13.8% -4.2% External 0.75  Not Rated
International Shares - Emerging Markets

Platinum Asia Investments PAI 2815 0.96 0.0% 1.01 -5.1% -0.7% External 1.10  Not Rated
Asian Masters Fund AUF 162.3 1.24 1.8% 1.23 0.8% 0.7% External 1.00  Recommended+
Emerging Markets Masters Fund EMF 170.1 1.79 3.4% 1.75 2.3% 2.4% External 1.10  Recommended+
Ellerston Asian Investments EAI 102.3 0.87 0.0% 0.96 -9.2% -9.3% External 0.95  Not Rated

PM Capital Asian Opportunities Fund PAF 533 0.96 2.6% 1.08 -10.9% -11.9% External 1.00  Not Rated
International - Specialist

Argo Global Listed Infrastructure AL 240.7 1.68 1.5% 1.95 -13.8% -1.8% External 1.20  Not Rated
Global Value Fund GVF 117.3 1.14 5.3% 1.10 3.7% -5.1% External 150 Not Rated

Zeta Resources ZER 35.0 0.35 0.0% 0.55 -36.7% -18.8% External 0.50  Not Rated
Global Masters Fund GFL 15.7 1.83 0.0% 1.97 -1.5% -14.2% Internal 0.00  Recommended+
Aurora Global Income Trust AlB 5.6 0.78 8.3% 0.79 -2.4% -1.9% External 1.33  Not Rated
Private Equity Funds

US Select Private Opportunities Fund 2 USG 1198 217 3.7% 2.09 3.8% 4.1% External 2.33  Recommended
Bailador Technology Investments BTI 114.8 0.96 0.0% 1.18 -19.1% -13.6% External 1.75  Recommended+
US Select Private Opportunities Fund USF 83.1 2.13 5.2% 2.04 4.4% 8.3% External 2.33  Recommended
US Select Private Opportunities Fund 3 uspP 78.3 1.63 4.9% 1.49 9.4% 5.5% External 233 Recommended
IPE Limited IPE 23.7 0.18 45.4% 0.16 12.2% -0.5% External 150  Not Rated
Absolute Return Funds

Australian Leaders Fund Limited ALF 360.8 1.33 1.5% 1.29 3.1% 8.4% External na Not Rated
Watermark Global Leaders Fund Limited WGF 86.1 1.04 0.0% 1.08 -3.7% -2.5% External 1.20 Not Rated
Arowana Australasian Value Op. Fund AWQ 62.8 0.91 4.4% 0.97 -6.2% -4.6% External 1.00  Not Rated
Monash Absolute Investment Company Limited ~ MA1 40.4 0.77 0.0% 0.88 -12.5% -3.7% External 1.50 Not Rated
Alternative Investment Trust AlQ 11.1 0.09 17.6% 0.10 -17.4% -16.6% External na Not Rated
Hastings High Yield Fund HHY 9.0 0.1 0.0% 0.12 -12.9% -16.7% External na Not Rated
Aurora Absolute Return Fund ABW 7.0 0.70 5.1% 0.84 -16.8% -2.5% External na Not Rated
Other Specialist

Blue Sky Alternatives Access Fund BAF 196.7 1.15 4.3% 1.09 5.1% 1.3% External 1.20  Not Rated
Thorney Technologies Ltd TEK 44.5 0.23 21.7% 0.21 9.5% 11.3% External 0.75 Not Rated
Duxton Water Limited D20 66.5 1.04 4.8% 1.07 -2.8% -3.3% External 0.85  Not Rated

*Based on fully paid ordinary shares available for trade.
Source: ASX/IRESS
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Performance — Australian Share Focus

All data as at 28 February 2017 @,,sd); NTA (plus dividends) Return (%) Share Price (plus dividends) Return (%) Benchmark

Australian Shares - Large Cap 1Mth 3Mths 1yr 3yrs b5yrs [1Mth 3Mths 1yr 3yrs 5yrs

Australian Foundation Investment Company AFl | 1.4 46 173 41 9.6 14 1.6 9.8 22 10.8 S&P/ASX 200 Acc Index

Argo Investments ARG | 1.7 52 19.8 56 10.6 09 o195 7.4 5.0 12.1 S&P/ASX 200 Acc Index

Milton Corporation MLT | 2.4 5.5 17.3 6.0 10.9 -1.2 42 8.7 44 12.5 All Ordinaries Acc Index

BKI Investment Company BKI | 29 42 14.7 39 7.1 -4.0 1.6 7.6 45 11.3 S&P/ASX 300 Acc Index

Australian United Investment AUl | 25 6.3 238 4.3 9.8 28 8.1 211 46 115 ASX 300 Acc Index

Djerriwarrh Investments DIW| 1.3 45 211 24 7.3 2.1 44 0.8 -1.4 6.6 S&P/ASX 200 Acc Index

Diversified United Investments DUl 33 7.8 24.0 6.1 1.9 38 10.1 19.4 6.5 135 ASX 300 Acc Index

WAM Leaders Limited WLE| 00 34 na na na -0.9 i3 na na na S&P/ASX 200 Acc Index

Whitefield Limited WHF| 3.6 5.6 16.5 79 15.3 28 47 122 75 16.1 |S&P/ASX 200 Industrials Acc (XJOAI) Index

AMCIL Limited AMH| -1.1 0.0 8.5 58 103 | -32 -3.2 9.7 69 133 S&P/ASX 200 Acc Index

Wealth Defender Equities WDE| 1.1 41 10.9 na na -4.2 45 45 na na na

Absolute Equity Performance Fund AEG | 2.1 3.6 9.1 na na 0.0 0.0 211 na na na

Century Australia CYA| 1.3 5.1 18.1 49 8.9 2.7 4.4 19.7 6.6 13.8 S&P/ASX 300 Acc Index

Aberdeen Leaders AR | 16 76 22.1 58 9.8 0.9 5.1 208  -1.1 75 S&P ASX 200 Acc Index

Ironbark Capital IBC | 25 43 129 40 49 2.1 8.6 20.7 2.0 6.9 na

Aust Governance Masters Index Fund AQF | 21 7.0 22.1 5.7 10.1 42 8.2 20.5 5.2 8.8 S&P/ASX 100 Acc Index

Flagship Investments FSI| 17 0.4 5.6 38 10.8 0.0 26 20.1 35 12.0 All Ordinaries Index

CBG Capital CBC| 12 0.7 42 na na -4.3 0.0 41 na na S&P/ASX 200 Acc Index

Aurara Property Buy Write Inc. Trust AUP | -0.6 0.6 05 6.4 8.7 -0.8 33 16 6.4 9.3 RBA Cash Rate

Australian Shares - Mid/Small Cap

WAM Capital WAM| -1.0 0.2 142 102 126 38 55 219 139 175 All Ordinaries Acc Index

Carlton Investments CIN | -5.3 09 815 105 153 | -1.8 2.3 38 1.1 190 S&P/ASX 200 Acc Index

Mirrabooka Investments MR| 13 07 83 75 117 | 22 02 150 99 184 |Sur/ASKMidCap S0 Accindex S&F/ASK

Small Ordinaries Acc Index

Future Generation Investment Fund FGX | 0.3 14 42 na na 0.9 0.0 5.3 na na All Ordinaries Acc Index

QV Equities QVE | -1.0 1.7 14.0 na na 43 6.3 36.7 na na na

WAM Research WAX| -1.6 09 150 118 157 36 32 233 180 249 All Ordinaries Acclndex

Forager Australian Shares Fund FOR | 1.2 na na na na 1.6 na na na na 8% Absolute

Contango MicroCap CTN | -45 5.3 1.2 39 1.1 -4.4 62 210 63 6.2 ASX All Ordinaries Acc Index

Westoz Investment Company WIC| 7.2 45 317 10 1.6 -1.0 78 475 00 9.7 Absolute return focus

Thorney Opportunities TOP | 11 3.0 40.1 18.2 na -0.7 -6.8 34.0 8.7 11.4 na

Watermark Market Neutral Fund WMK] 0.0 1.0 2.4 43 na -14 -0.5 74 45 na na

Contango Income Generator CIE | 09 34 1.8 na na 2.1 32 9.8 na na All Ordinaries Acc Index

Naos Emerging Opp Company NCC | -1.4 0.0 28.0 8.6 na 45 37 499 146 na Small Ordinaries Acc Index (XSOAI)

Ozgrowth Limited 0G| 37 9.0 41.6 0.3 1.1 14 44 56.9 1.0 100 Absolute return focus

Naos Absolute Opportunities Coy. NAC | -26 34 32 na na -1.8 -3.0 212 na na na

Acorn Capital Inv Fund ACQ | -21 2.3 24.0 na na -1.9 29 31.6 na na na

Sandon Capital Investments SNC | -43 09 18.1 7.0 na 12.2 140 362 108 na na

Lion Select Group LSX | -24 0.0 290 -149 na 5.0 200 826 -63 na na

Glennon Small Companies Fund GC1| -16 -1.6 1.7 na na 0.0 -5.5 -1.9 na na ASX Small Ords Acc Index

8IP Emerging Companies 8EC | -14 0.9 20.8 na na 1.0 -0.5 12.2 na na ASX Emerging Co. Acc Index

WAM Active Limited WAA| 0.0 0.9 15.5 6.3 78 0.0 36 15.4 32 10.0 All Ordinaries Acc Index

Ryder Capital RYD | -0.2 46 19.5 na na 0.0 -3.6 9.2 na na na

Katana Capital Limited KAT | -0.2 1.0 7.1 13 2.3 -1.0 2.0 -5.7 1.7 8.0 na

Barrack St Investments BST| 04 5.8 -9.6 na na -34 -8.7 -13 na na All Ordinaries Accum Index

Bentley Capital BEL | -14 08 -128 -31 -0.5 0.0 37 118 6.1 6.7 na

Orion Equities OEQ | -0.6 0.1 -16.4 6.1 124 | 65 100 269 -151 87 na

Australian/International Shares - Blended

Cadence Capital CoOM| 1.7 2.7 6.9 -0.3 5.7 59 6.8 -5.7 22 8.3 All Ordinaries Acc Index

Hunter Hall Global Value HHV| 16 68 07 78 127 06 14 127 114 164 | MUl Total Retum ndex, Net Dividends

Reinvested in Australian dollars

Perpetual Investment Company PIC | -1.2 2.2 13.6 na na 6.7 10.0 18.8 na na na

Clime Capital CAM| -11 1.3 104 -12 1.2 0.6 126 231 0.3 6.3 na

Mercantile Investment Company MVT | -0.5 -8.3 8.9 4.8 16.1 0.0 -5/ 22.2 6.9 14.2 na

Sunvest Corporation SVS| -82 5.7 167 -7.2 104 | 00 0.0 4.2 19 12 na
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All data as at 28 February 2017

ASX
Code

(%p.a)

Share Price (plus dividends) Return

Performance — International Shares & Specialist Focus
NTA (plus dividends) Return

Benchmark

International Shares - Diversified
Magellan Flagship Fund

Platinum Capital

PM Capital Global Opportunities Fund
Antipodes Global Investment Company Ltd
Future Generation Global Investment Company

Templeton Global Growth

Ellerston Global Investments

International Shares - Emerging Markets
Platinum Asia Investments

Asian Masters Fund

Emerging Markets Masters Fund

Ellerston Asian Investments

PM Capital Asian Opportunities Fund
International - Specialist

Argo Global Listed Infrastructure

Global Value Fund

Zeta Resources

Global Masters Fund

Aurora Global Income Trust

Private Equity Funds

US Select Private Opportunities Fund Il
Bailador Technology Investments

US Select Private Opportunities Fund

US Select Private Opportunities Fund 3

IPE Limited

Absolute Return Funds

Australian Leaders Fund Limited

Watermark Global Leaders Fund Limited
Arowana Australasian Value Op. Fund
Monash Absolute Investment Company Limited
Alternative Investment Trust

Hastings High Yield Fund

Aurora Absolute Return Fund

Other Specialist

Blue Sky Alternatives Access Fund

Thorney Technologies Ltd

Duxton Water Limited

Benchmark Returns

S&P/ASX 50 Accumulation Index

S&P/ASX 200 Accumulation Index

S&P/ASX 300 Accumulation Index

All Ordinaries Accumulation Index

Small Ordinaries Accumulation Index
S&P/ASX 200 Industrials Accumulation Index
S&P/ASX 200 Resources Accumulation Index
RBA Cash Rate at 31 January 2017: 1.5%

MFF
PMC

PGF
APL
FGG

TGG
EGI

PAI
AUF
EMF
EAI
PAF

ALl
GVF
ZER
GFL
AIB

usG
BTI
USF
USP
IPE

ALF
WGF
Awa
MA1

AlQ
HHY
ABW

BAF
TEK
D20

XFLAI

XJOAI
XKOAI
XAOAI
XSOAI
XJIAI
XMJAI

1 Mth 3 Mths
41 7.4
34 2.7
0.2 2.8
26 1.6
0.8 15
0.0 34
0.3 32
17 2.3
2.6 16
12 1.1
0.4 -1.2
-2.6 2.8
2.1 37
0.4 0.2
18.4 15.4
19 45
13 0.8
-0.9 4.1
0.0 44
-1.0 -38
-0.7 3.2
-1.3 -1.3
0.0 0.0
0.9 na
4.9 5.8
2.2 -10.6
-0.6 -3.7
-0.6 0.7
2.0 0.1
0.3 1.3
1.0 na
19 0.0
na na
na na
na na
na na
na na
na na
na na

1yr
191

9.5

14.8
na
7.1

13.3
73

15.0
6.1
9.1
11
39

23
3.0
196.5
14.3
1.0

-4.4
6.3
3.7
na
-3.9

44
na
-1.2
na
1.4
4.0
-16

73
na
na

na
na
na
na
na
na
na

3yrs
16.9

1.3

58
na
na

3.2

na

na
78
15
na
na

na
na
8.6
12.3
37

8.9
na
1.7
na
75

1.1
na
na
na
45
18.4
-3.1

na
na
na

na
na
na
na
na
na
na

5yrs
24.1

11.4

na
na
na

13.7

na

na
95
na
na
na

na
na
na

18.7
34

na
na
na
na

10.8

8.9
na
na
na
315
59.1
0.1

na
na
na

na
na
na
na
na
na
na

(%p.a)
1Mth 3Mths 1yr 3yrs b5yrs
30 4.4 30 92 236
1.3 32 0.2 0.8 15.3

-0.5 3.1 15.2 0.6 na
3.2 6.6 na na na
24 14 -7 na na

0.8 46 18.7 0.4 16.2

-0.5 -7 48 na na

55 3.2 1.6 na na
0.9 42 42 29 8.6
0.0 1.1 8.3 5.8 na
1.8 42 3.6 na na
2.1 2.7 12.7 na na

0.9 0.3 -16 na na

1.7 5.6 20.1 na na
129 0.0 169.2 -124 na
12.0 17.7 31.3 147 249

2.5 0.0 0.0 32 29

-1.4 -1.4 1.2 8.7 na
68  -10.7 -35 na na
0.0 -3.2 -39 9.9 na
0.6 3.2 na na na
6.1 6.1 2001 119 231

-7.0 5.7 43 09 124
0.0 na na na na
-4.2 6.2 5.3 na na
-144  -16.8 na na na
45 105 47 58 362
00 -16.0 50 416 925
79  -116 223 -89 36

0.0 0.0 0.2 na na

0.0 na na na na
0.0 0.1 na na na
24 6.2 22.1 5.7 11.0
23 59 221 6.5 10.6
2.2 5.8 22.0 6.4 104
2.1 515 21.3 6.5 10.2
1.3 24 16.8 5.1 1.8
34 6.0 18.2 8.9 15.1
-3.2 5.4 46.9 1.6 0.2

na

MSCI All Country World Net
Index in A$

na
MSCI All Country Word Net
MSCI World Index AUD

MSCI All Country World Free
Index

na

na
MSCI AC Asia ex Japan Index
MSCI Emerging Mkt Index
na
na

na
BBSW 1 year swap rate + 4
na
S&P 500 US Index
UBS Australia Bank Bill Index

Absolute Return w H/W Mark
8% p.a. compound
na
8% Absolute
na

All Ordinaries Acc Index
RBA Cash Rate
na
na
na
na
RBA Cash Rate

na
Increase in NAV
8% Absolute

na
na
na
na
na
na
na

Source: ASX/IRESS

Note: Share Price and NTA are adjusted using adjustment factors provided by IRESS.
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Active ETFs

About Active ETFs

Active ETFs, also referred to as Quoted managed Funds (QMFs) or Exchange Traded Managed Funds (ETMFs) are a relatively new type of exchange
traded product (ETP) traded on the ASX. While traditional exchange traded funds (ETFs) adopt passive strategies that synthetically track the performance
of an index or other benchmark, Active ETFs are actively managed funds. The legal structure is the same as a traditional managed fund, but the units
can be bought and sold on the ASX just like shares. Unlike listed investment companies, Active ETFs are open ended with the manager acting as
market maker. This ensures the units trade close to net asset value. The manager issues new units as required to meet market demand.

Pricing & Rating

ASX Market Last Price Dividend NAV ($) M’'ment
Cap ($) ($) Yield Fee

All data as at 28 February 2017

Australian Share Strategies

Aurora Dividend Income Trust AOD 10.8 0.69 6.2% 0.71 1.30 Not Rated
Betashares Aus Top20 Equity Yield Max Fund YMAX 363.1 9.31 9.4% na 0.59 Not Rated
Betashares Australian Dividend Harvester Fund HVST 408.2 20.14 11.2% na 0.65 Not Rated
BetaShares Australian Equities Bear Hedge Fund BEAR 58.8 15.10 1.1% na 1.19 Not Rated
Betashares Australian Equities Strong Bear Hedge Fund BBOZ 93.0 18.23 0.0% na 1.19 Not Rated
Betashares Geared Australian Equity Fund GEAR 53.2 20.83 6.2% na 0.80 Not Rated
Betashares Managed Risk Australian Share Fund AUST 31.0 15.52 2.6% na 0.39 Not Rated
K2 Australian Small Cap Fund KSM 20.8 261 0.0% 2.55 2.05 Recommended
Switzer Dividend Growth Fund SWTZ 52.7 2.50 0.0% 249 0.89 Not Rated
International Share/Security Strategies
AMP Capital Global Infrastructure Securities Fund (Unhedged) GLIN 2.46 18.6 0.8% na 0.95 Not Rated
AMP Capital Global Property Securities Fund (Unhedged) RENT 2.29 14.2 1.0% na 0.99 Not Rated
BetaShares Geared U.S. Equity Fund - Currency Hedged GGUS 12.36 6.2 0.8% na 0.74 Not Rated
Betashares Managed Risk Global Share Fund WRLD 10.37 24.9 1.3% na 0.39 Not Rated
BetaShares S&P 500 Yield Maximiser Fund UMAX 17.42 85.9 57% na 0.59 Not Rated
K2 Global Equities Fund Kil 242 35.2 0.0% 2.39 2.00 Recommended
Magellan Global Equities Fund MGE 2.68 731.5 1.9% 2.66 1.35 Not Rated
Magellan Global Equities Fund (Currency Hedged) MHG 2.68 452 1.9% 2.65 1.35 Not Rated
Schroders Real Return Fund (Managed Fund) GROW 55 25.8 0.5% na 0.90 Not Rated
AMP Capital Dynamic Markets Fund (Hedge Fund) DMKT 2.65 14.3 1.6% na 0.48 Not Rated
Magellan Infrastructure Fund (Currency Hedged) (Managed Fund) MICH 2.52 50.9 0.5% 2.51 0.95 Not Rated
Commodity & Currency Strategies
Betashares Strong Australian Dollar Fund (Hedge Fund) AUDS 16.06 16 0.0% na 1.38 Not Rated
Betashares Strong US Dollar Fund (Hedge Fund) YANK 14.04 14 0.0% na 1.38 Not Rated
Performance
All data as at 28 February 2017 NAV (plus dividends) Return (%p.a) Share Price (plus dividends) Return (%p.a)
Australian Share Strategies 1 Mth 3Mths  1year 3years 5years 1 Mth 3Mths  Tyear  3vyears 5years
Aurora Dividend Income Trust AQD 0.3 0.9 93 55 1.2 2.3 0.1 1.7 6.5 0.3
Betashares Aus Top20 Equity Yield Max Fund YMAX na na na na na 2.1 5.0 18.9 2.0 na
Betashares Australian Dividend Harvester Fund HVST na na na na na 0.8 2.1 7.9 na na
BetaShares Australian Equities Bear Hedge Fund BEAR na na na na na 2.3 -5.6 -18.8 5.5 na
Betashares Australian Equities Strong Bear Hedge Fund BB0OZ na na na na na -4.4 -12.3 -39.1 na na
Betashares Geared Australian Equity Fund GEAR na na na na na 47 126 46.5 na na
Betashares Managed Risk Australian Share Fund AUST na na na na na 1.6 46 10.6 na na
K2 Australian Small Cap Fund KSM -15 -0.4 1.4 na na 28 0.8 13.0 na na
Switzer Dividend Growth Fund SWTZ na na na na na na na na na na

International Share/Security Strategies

AMP Capital Global Infrastructure Securities Fund (Unhedged) GLIN na na na na na 08 42 na na na
AMP Capital Global Property Securities Fund (Unhedged) RENT na na na na na 0.0 2.1 na na na
BetaShares Geared U.S. Equity Fund - Currency Hedged GGUS na na na na na 9.2 17.0 54.3 na na
Betashares Managed Risk Global Share Fund WRLD na na na na na 15 40 8.2 na na
BetaShares S&P 500 Yield Maximiser Fund UMAX na na na na na 1.3 1.8 8.6 na na
K2 Global Equities Fund KIl -0.8 3.0 7.1 na na 0.8 5.7 10.0 na na
Magellan Global Equities Fund MGE 22 29 6.5 na na 3.1 5.1 6.4 na na
Magellan Global Equities Fund (Currency Hedged) MHG 37 7.1 16.5 na na 39 7.2 16.5 na na
Schroders Real Return Fund (Managed Fund) GROW na na na na na 0.6 2.0 na na na
AMP Capital Dynamic Markets Fund (Hedge Fund) DMKT na na na na na 0.8 35 na na na
Magellan Infrastructure Fund (Currency Hedged) (Managed Fund) MICH 49 7.3 na na na 5.0 6.4 na na na
Commodity & Currency Strategies

Betashares Strong Australian Dollar Fund (Hedge Fund) AUDS na na na na na 39 na na na na
Betashares Strong US Dollar Fund (Hedge Fund) YANK na na na na na -35 na na na na
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WHO IS IIR?

Independent Investment Research, “IIR”, is an independent investment research house based in Australia and the United States. IIR specialises in the analysis of high quality commissioned research for
Brokers, Family Offices and Fund Managers. IR distributes its research in Asia, United States and the Americas. IIR does not participate in any corporate or capital raising activity and therefore it does
not have any inherent bias that may result from research that is linked to any corporate/ capital raising activity.

IIR was established in 2004 under Aegis Equities Research Group of companies to provide investment research to a select group of retail and wholesale clients. Since March 2010, IIR (the Aegis Equities
business was sold to Morningstar) has operated independently from Aegis by former Aegis senior executives/shareholders to provide clients with unparalleled research that covers listed and unlisted
managed investments, listed companies, structured products, and IPOs.

IIR takes great pride in the quality and independence of our analysis, underpinned by high caliber staff and a transparent, proven and rigorous research methodology.

INDEPENDENCE OF RESEARCH ANALYSTS

Research analysts are not directly supervised by personnel from other areas of the Firm whose interests or functions may conflict with those of the research analysts. The evaluation and appraisal of research
analysts for purposes of career advancement, remuneration and promotion is structured so that non-research personnel do not exert inappropriate influence over analysts.

Supervision and reporting lines: Analysts who publish research reports are supervised by, and report to, Research Management. Research analysts do not report to, and are not supervised by, any sales
personnel nor do they have dealings with Sales personnel

Evaluation and remuneration: The remuneration of research analysts is determined on the basis of a number of factors, including quality, accuracy and value of research, productivity, experience, individual
reputation, and evaluations by investor clients.

INDEPENDENCE - ACTIVITIES OF ANALYSTS

IIR restricts research analysts from performing roles that could prejudice, or appear to prejudice, the independence of their research.

Pitches: Research analysts are not permitted to participate in sales pitches for corporate mandates on behalf of a Broker and are not permitted to prepare or review materials for those pitches. Pitch materials
by investor clients may not contain the promise of research coverage by IIR.

No promotion of issuers’ transactions: Research analysts may not be involved in promotional or marketing activities of an issuer of a relevant investment that would reasonably be construed as representing
the issuer. For this reason, analysts are not permitted to attend “road show" presentations by issuers that are corporate clients of the Firm relating to offerings of securities or any other investment banking
transaction from that our clients may undertake from time to time. Analysts may, however, observe road shows remotely, without asking questions, by video link or telephone in order to help ensure that they
have access to the same information as their investor clients.

Widely-attended conferences: Analysts are permitted to attend and speak at widely-attended conferences at which our firm has been invited to present our views. These widely-attended conferences may
include investor presentations by corporate clients of the Firm.

Other permitted activities: Analysts may be consulted by Firm sales personnel on matters such as market and industry trends, conditions and developments and the structuring, pricing and expected market
reception of securities offerings or other market operations. Analysts may also carry out preliminary due diligence and vetting of issuers that may be prospective research clients of ours.

INDUCEMENTS AND INAPPROPRIATE INFLUENCES
IR prohibits research analysts from soliciting or receiving any inducement in respect of their publication of research and restricts certain communications between research analysts and personnel from other
business areas within the Firm including management, which might be perceived to result in inappropriate influence on analysts’ views.

Remuneration and other benefits: [IR procedures prohibit analysts from accepting any remuneration or other benefit from an issuer or any other party in respect of the publication of research and from offering
or accepting any inducement (including the selective disclosure by an issuer of material information not generally available) for the publication of favourable research. These restrictions do not preclude the
acceptance of reasonable hospitality in accordance with the Firm's general policies on entertainment, gifts and corporate hospitality.

DISCLAIMER

This publication has been prepared by Independent Investment Research (Aust) Pty Limited trading as Independent Investment Research (“IIR”) (ABN 11 152 172 079), an corporate authorised representative of
Australian Financial Services Licensee (AFSL no. 410381. IR has been commissioned to prepare this independent research report (the “Report”) and will receive fees for its preparation. Each company specified
in the Report (the “Participants”) has provided IIR with information about its current activities. While the information contained in this publication has been prepared with all reasonable care from sources that IIR
believes are reliable, no responsibility or liability is accepted by IIR for any errors, omissions or misstatements however caused. In the event that updated or additional information is issued by the “Participants”,
subsequent to this publication, IR is under no obligation to provide further research unless commissioned to do so. Any opinions, forecasts or recommendations reflects the judgment and assumptions of IR as
at the date of publication and may change without notice. IR and each Participant in the Report, their officers, agents and employees exclude all liability whatsoever, in negligence or otherwise, for any loss
or damage relating to this document to the full extent permitted by law. This publication is not and should not be construed as, an offer to sell or the solicitation of an offer to purchase or subscribe for any
investment. Any opinion contained in the Report is unsolicited general information only. Neither IIR nor the Participants are aware that any recipient intends to rely on this Report or of the manner in which a
recipient intends to use it. In preparing our information, it is not possible to take into consideration the investment objectives, financial situation or particular needs of any individual recipient. Investors should
obtain individual financial advice from their investment advisor to determine whether opinions or recommendations (if any) contained in this publication are appropriate to their investment objectives, financial
situation or particular needs before acting on such opinions or recommendations. This report is intended for the residents of Australia. It is not intended for any person(s) who is resident of any other country. This
document does not constitute an offer of services in jurisdictions where IR or its affiliates do not have the necessary licenses. IIR and/or the Participant, their officers, employees or its related bodies corporate
may, from time to time hold positions in any securities included in this Report and may buy or sell such securities or engage in other transactions involving such securities. IR and the Participant, their directors
and associates declare that from time to time they may hold interests in and/or earn brokerage, fees or other benefits from the securities mentioned in this publication.

IIR, its officers, employees and its related bodies corporate have not and will not receive, whether directly or indirectly, any commission, fee, benefit or advantage, whether pecuniary or otherwise in connection
with making any statements and/or recommendation (if any), contained in this Report. IR discloses that from time to time it or its officers, employees and related bodies corporate may have an interest in the
securities, directly or indirectly, which are the subject of these statements and/or recommendations (if any) and may buy or sell securities in the companies mentioned in this publication; may affect transactions
which may not be consistent with the statements and/or recommendations (if any) in this publication; may have directorships in the companies mentioned in this publication; and/or may perform paid services
for the companies that are the subject of such statements and/or recommendations (if any).

However, under no circumstances has IIR been influenced, either directly or indirectly, in making any statements and/or recommendations (if any) contained in this Report. The information contained in this
publication must be read in conjunction with the Legal Notice that can be located at http://www.independentresearch.com.au/Public/Disclaimer.aspx.
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