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Company Profile Net Tangible Assets (NTA) Cents
NTA before tax 97.88
Stock Code ASX:GC1 NTA after tax 96.93
Share Price $0.90
Market Capitalisation $42.4m During the month to 31 May 2017 Glennon Small Companies Ltd delivered

Investment Objectives

To own sustainable businesses with
superior management that:

- Operate in industries with
barriers to entry and growth
prospects

- Are undervalued

Investment Strategy

a gross portfolio return of 0.62%, while the S&P/ASX Small Ordinaries
Accumulation Index fell -2.05%. Since inception Glennon Small
Companies Ltd has delivered a 23.02% gross portfolio return while the
S&P/ASX Small Ordinaries Accumulation Index has risen 24.74%. At the
end of the month the portfolio held 25.2% 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.

Top 5 Holdings

$14,000

$13.500

$13,000

$12,500

$12,000

$11,500

$11,000

GROSS PORTFOLIO RETURN

$10,500

$10,000
Qo @\\O\\Q\ \,5\,50 @\\‘b,b\,bc,b\
O
(RS < (AN A
QQQ 0@4900 O F P8 \?Qv\o‘\ S oQ%oQOO I F P \>Q$\o
A\

31st May Since
2017 1 Month | 3 Month | 6 Month 1 Year Inception
Glennon Small 0.62% 0.56% | -1.66% | 7.70% 23.02%
Companies Ltd

NVL National Vet Care @ 4.9%
SGM Sims Metal 3.8%
SKB Skydive the Beach | 3.6%

cwy Cleanaway Waste = 3.5%
SIQ Smartgroup 3.4%

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 37
Median Market Cap $162m

Markets were broadly lower during May, with large caps dropping 2.8%
and small caps dropping 2.1%. While small resources were up 1.6% over
the month, small industrials dragged down the index, finishing down
2.8%. Small resources remain up 13% over the year, but down 5.1% for
the quarter.

Apollo Tourism contributed positively during the month, as the company
acquired the 80% of Canadian listed CanaDream it did not already own
and bought the assets of the Kratzmann caravan and motorhome retail
businesses. Both were accretive acquisitions. Apollo also confirmed that it
is on track to beat prospectus NPAT forecasts by 5-10%.

Glennon Capital held a live Half-Yearly Update for investors during the
month, with a presentation of some areas of focus at the moment
followed by an interactive question and answer session. Current and
future investors are encouraged to view the update here.


https://www.youtube.com/watch?v=mfHVaptZPb8
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[Webinar] GC1 — Half-Yearly Update Speculative Bubbles
Articles Published May 2017

3 Top Signs Of A Quality Business
Many investors talk about quality businesses and many, like us, seek to buy
these businesses for our clients. But what exactly is quality...

Read More

6 Things To Look For In A Profit and Loss Statement
Looking at a profit and loss, balance sheet or cashflow statement can be
daunting. At first it may seem like there are plenty of numbers...

Read More

7 Things To Look For On A Balance Sheet

Last week we discussed the profit and loss statement and the many stories it

can tell about a business. The balance sheet should not be underestimated...
Read More

Stocks That Stood Out Towards The End of May 2017
This week we are looking at Qantam (ASX:QIP), OFX Group (ASX:OFX) and
Sigma Health (ASX:SIG).

Read More

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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