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SMALL COMPANIES LTD InveStment Report
Company Profile Net Tangible Assets (NTA) * Cents
NTA before tax 97.74
Stock Code ASX:GC1 NTA after tax 96.63
Share Price $095 * After accruing for a 1 cent fully franked dividend (ex-date 20 April 2017)
Market Capitalisation $44.7m During the month to 30 April 2017 Glennon Small Companies Ltd

Investment Objectives

To own sustainable businesses with
superior management that:

- Operate in industries with
barriers to entry and growth
prospects

- Are undervalued

Investment Strategy

delivered a gross portfolio return of -0.78%, while the S&P/ASX Small
Ordinaries Accumulation Index returned -0.25%. Since inception Glennon
Small Companies Ltd has delivered a 22.27% gross portfolio return while
the S&P/ASX Small Ordinaries Accumulation Index has risen 27.36%. At
the end of the month the portfolio held 19.4% cash.

Performance

- Active portfolio management
- Concentrated portfolio

- Long only

- Ungeared

Company Overview

Glennon Small Companies Ltd is an
ASX listed investment company. The
Company invests in a concentrated
portfolio of high quality small cap and
microcap companies outside the
S&P/ASX 100.

The Company is managed by
Glennon Capital, a specialist small
and microcap investment manager.
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30th April Since
2017 1 Month | 3 Month | 6 Month 1 Year Inception
Glennon Small 0.78% | -2.44% | -5.74% | 9.48% 22.27%
Companies Ltd

NVL National Vet Care @ 5.0%

CGC Costa Group 3.8%
ZML ZipMoney 3.6%
SKB Skydive the Beach | 3.6%
SGM Sims Metal 3.5%

Portfolio Characteristics

Performance is shown on a gross basis, before expenses and taxes. Past performance is not a reliable indicator of future
performance. Inception date is 21 August 2015.

Commentary

Number of Equity Holdings 39
Median Market Cap $197m

Markets were broadly flat during April, with industrial stocks again
contributing positively while resources lagged. Small resources were down
3.6% while small industrials were 0.6% higher. For the year industrials
continue to lag resources, but with resources down for the quarter the
gap has narrowed.

Speedcast contributed positively to portfolio performance during the
month, rising 9% after hosting an investor day in late April and presenting
at a conference.

The Directors of Glennon Small Companies Ltd would like to thank those
investors who participated in the dividend reinvestment plan for the
interim 1 cent fully franked dividend. The dividend was paid, and DRP
shares issued, on the 4" of May. This brings total dividends paid since the
company’s listing in August 2015 to 4.75 cents, a gross value including
franking of 6.79 cents.
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Subscribe To The
Glennon Newsletter

Glennon Newsletter |

Beware of Investing In Unlisted Equities Are Owner Operators Doomed To Fail?

DOSEGTING THE

WHAT IS A ?

Dissecting The Margin of Safety Companies vs Stocks vs Businesses

SUBSCRIBE .
Articles Published April 2017

The Growing Country
We know Australia is the lucky country — whether that be the weather, the
lifestyle, or the 25 plus year streak without a recession.

HARGIN OF SARLIY

f @GLENNONCAPITAL

Read More
Yy  @MISTERGLENNON
Y Compounding — The Eighth Wonder of the World
/GLENNONCAPITAL Albert Einstein famously stated: "Compound interest is the eighth wonder of the
world.
[N /GLENNON-CAPITAL Read More
Where Larry Diamond Sees ZipMoney In 5 Years
ZipMoney CEO and Managing Director, Larry Diamond, talks about the
Contact company’s growth and their goals for the next 5 years.

Read More
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25 Bligh Street PORTFOLIO INSIGHTS
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This document has been prepared for Glennon Small Companies Limited by the investment manager Glennon
Capital Pty Ltd ACN 137 219 866, AFSL No. 338 567. Any information has been prepared for the purpose of
providing general information only, without taking account of any particular investor’s objectives, financial situation
or needs. It is not an offer or invitation for subscription or purchase, or a recommendation of any financial product
and is not intended to be relied upon by investors in making an investment decision. Past performance is not a
reliable indicator of future performance. To the extent any general financial product advice is provided in this
document, it is provided by Glennon Capital Pty Ltd ACN 137 219 866, AFSL No. 338 567. An investor, before
acting on anything that he or she construes as advice, should consider the appropriateness of such construction
and advice having regard to their objectives, financial situation or needs.
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