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D I Sﬂ U PTI ON NTA per unit Unit price (EGD) | Gross assets distribution yield since inception (25 July 2017)!
FUND $2.16 $2.14 $265.1 miLLion 1.9% 20.0%
INVESTMENT OBJECTIVE FUND PERFORMANCE!

To provide investors with capital growth over the N CES’?}I&E

long-term thr(?ugh exposure to companies that will 1 MONTH 3 MONTH 6 MONTH 1YEAR 3 YEARS 5 YEARS (PA)
benefit from disruptive innovation.

NTA (%) 5.1% 4.1% 19.7% 5.3% - - 20.0%
PORTFOLIO UPDATE MSCI AC World Index (Net, AUD (%)) 5.3% 4.9% 16.8% 11.5% - - 14.2%
The Evans & Partners Global Disruption Fund (Fund) MSCI AC World Information 7 .4% 6.5% 25.6% 15.9% _ _ 23.0%
rose 5.1% during June, whilst the broader global Technology Index (Net, AUD (%))
equities market advanced 5.3% on a total return basis. N1 IR s ey e () G 0 oG,
Global markets recovered as the Federal Reserve TOP |O PORTFOLIO HOLDINGS

raised concerns of a slowing economy and signaled the

possibility of further rate cuts. Later in the month, the Adobe N I 1970 i
US and China agreed to reengage in trade talks and Alibaba ECOMMERCE — PRODUCTS PayPal Holdings Inc ELECTRONIC PAYMENTS
postpone further tariffs on Chinese imports. - T ——— P F——
The Fund’s top contributors were Alibaba (+12.3%), Amazon.com Inc ECOMMERCE — PRODUCTS ServiceNow SOFTWARE
[lumina (+18.6%) and Microsoft (+7.1%). Adobe (+7.5%) )
. . Merck Co Inc HEALTHCARE Tencent Holdings Ltd DIGITAL ADVERTISING
reported a good 2Q result with revenue and earnings
growth ahead of market expectations, driven by
strong demand for its products. SECTOR EXPOSURE COUNTRY EXPOSURE
A relatively high cash weighting dragged on
performance, while the bottom contributors were SOFTWARE 23.2%
UNITED STATES 64.2%
Palo Alto Networks (+0.7%), Salesforce (-0.9%) and ;
Alphabet (-3.2%). Salesforce reported a strong result FOOMMERCE = PRODUCTS
ahead of market expectations but weakened following HEALTHCARE 13.1% CHINA 12.19%
the announcement that it would acquire Tableau (a
leading data analytics company) for US$15.3bn. While DIGITAL ADVERTISING 11.6% AUSTRALIA
t}_le rr}arket was co_n(_:e.rned about ne_arfte_rm earnings ELECTRONIC PAYMENTS e
dilution, the acquisition should deliver significant
strategic value in the medium-term. Alphabet DIGITAL ENTERTAINMENT NETHERLANDS
weakened following news of a potential US Justice
Department antitrust investigation. SEMICONDUCTORS SWEDEN
CYBERSECURITY
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d Notes: Data at 30 June 2019 unless stated. Numbers may not sum due to rounding. 1. All returns are total returns, inclusive of reinvested distributions.
Raymon TOIlg NTA returns are net of fees and costs. Past performance is not a reliable indicator of future performance. Inception 25 July 2017.
Portfolio Manager
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ABOUT
WALSH & COMPANY

Walsh & Company, part of the Evans Dixon Group,
is a multibillion-dollar global funds management
firm founded in 2007, with assets under
management across global equities, residential
and commercial property, private equity, fixed
income, and sustainable and social investments.
It provides access to unique investment strategies
not readily accessible to investors and focuses on
building high-quality, diversified portfolios.

Adam Coughlan

Head of Distribution — NSW

(02) 8662 9792
adam.coughlan@walshandco.com.au
Emmanuel Vergara

Key Account Manager — QLD/WA

(07) 3565 9305
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Charlie Wapshott

Key Account Manager — VIC/SA/TAS
(03) 9411 4066
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IMPORTANT INFORMATION
This report has been prepared by Evans and Partners Investment Management Pty Limited (Investment Manager) (ACN 619 080

045, CAR No. 1255264), as investment manager for the Evans & Partners Global Disruption Fund (Fund) (ARSN 619 350 042).

This report may contain general advice. Any general advice provided has been prepared without taking into account your
objectives, financial situation or needs. Before acting on the advice, you should consider the appropriateness of the advice with
regard to your objectives, financial situation and needs.

Past performance of the Fund is not a reliable indicator of the future performance of the Fund.

This report may contain statements, opinions, projections, forecasts and other material (forward-looking statements), based

on various assumptions. Those assumptions may or may not provide to be correct. The Investment Manager and its advisers
(including all of their respective directors, consultants and/or employees, related bodies corporate and the directors,
shareholders, managers, employees or agents of them) (Parties) do not make any representation as to the accuracy or
likelihood of fulfilment of the forward-looking statements or any of the assumptions upon which they are based. Actual results,
performance or achievements may vary materially from any projections and forward-looking statements and the assumptions
on which those statements are based. Readers are cautioned not to place undue reliance on forward-looking statements and the
Parties assume no obligation to update that information.

MSCI indices source: MSCI. Neither MSCI nor any other party involved in or related to compiling, computing or creating the
MSCI data makes any express or implied warranties or representation with respect to such data (or the results to be obtained
by the use thereof), and all such parties hereby expressly disclaim all warranties of originality, accuracy, completeness,
merchantability or fitness for a particular purpose with respect to any such data. Without limiting any of the foregoing, in
no event shall MSCI, any of its affiliates or any third party involved in or related to compiling, computing or creating the data
have any liability for any direct, indirect, special, punitive, consequential or any other damages (including lost profits) even
if notified of the possibility of such damages. No further distribution or dissemination of the MSCI data is permitted without
MSCI’s express written consent.
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