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Net Tangible Assets (NTA) Per Share

Henry Morgan Limited advises that the indicative
estimate?! of the unadjusted net tangible assets (NTA) of
the Company’s investment portfolio is as follows. The
Company has expanded the way in which this information
is presented in order to provide greater detail to
shareholders. To this end, the estimated NTA as at both
30 June 2018 and at 31 July 2018 are provided:

NTA figures for 30 June 2018

NTA before tax? $1.6953
Deferred tax asset on carry forward $0.0602
realised losses

Deferred tax liability on unrealised ($0.3135)
income and gains

NTA after tax $1.4420

NTA figures for 31 July 2018

NTA before tax® $1.6992
Deferred tax asset on carry forward $0.1079
realised losses

Deferred tax liability on unrealised ($0.3522)
income and gains

NTA after tax $1.4549

1 Unless otherwise indicated, the estimate does not include the impact of
corporate actions for the month-to-date. The indicative estimate provided in
this announcement is after accrued performance fees. The indicative
estimate is based primarily on internal data and being estimates should not
be relied upon by any party.

Commentary

Stuart McAuliffe, Chief Investment Officer, said, “Some
moves in global macro markets have been heading to
extremes. Much of this has been driven by trade policy
out of the United States. This has, at least temporarily,
benefitted the US dollar.

The Chinese stock market has fallen over 20%. The Euro
and the Pound have come back more than 10%, and
moves in Emerging Markets have been extreme, including
the Indian Rupee and the South African Rand hitting
record lows and the Turkish Lira down 70% year to date.

We are interested in some of these opportunities, and will
look to capitalise on them where possible over the next
year.”
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2 Provisions for tax on realised and unrealised income and gains have not
been included in the calculation of NTA backing before tax.

3 Ibid.

This communication has been prepared for Henry Morgan Limited (ACN 602 041 770) by its investment manager, John Bridgeman Limited (ACN 603 477 185). This
communication contains general information only and does not take into account individual investor’s investment objectives, particular needs or financial situation.
It does not constitute financial, tax or legal advice, nor is it an offer or invitation to subscribe or purchase for, or a recommendation of, any financial product. This
communication is not intended to be relied upon by investors in making an investment decision. While every effort has been made to ensure the information in
this communication is accurate; its accuracy, reliability or completeness is not guaranteed. Past performance is not a reliable indicator of future performance.



