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11 December 2020

FUND & MARKET UPDATE

Ted Alexander, Portfolio Manager of the Evans & Partners Global Flagship Fund, recently recorded
a video update discussing portfolio positioning, key events of 2020 and an outlook for 2021.

A copy of the presentation is below. The video has been loaded to the Funds website and can be
viewed by clicking here.

Authorised for release by E&P Investments Limited (ACN 152 367 649 | AFSL 410 433), the responsible entity of the
Evans & Partners Global Flagship Fund.

The Evans & Partners Global Flagship Fund (Fund) (ARSN: 158 717 072) seeks to provide investors with capital growth
and attractive risk-adjusted returns over the medium to long-term through exposure to a portfolio of global listed equities.
The Fund will target a concentrated portfolio of 20-40 global listed securities which are considered to be undervalued and
exhibit some or all of the following characteristics: quality management and good corporate governance standards; sound
business model; solid financial position; and sufficient growth to justify a premium over the current price.
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Fund and Market Update

Ted Alexander, Head of Investments
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Important Information

This presentation has been prepared by Evans and Partners Investment Management Pty Limited (ACN 619 080 045, CAR 1255 264) (Investment Manager) as
Investment Manager for the Evans & Partners Global Flagship Fund (ARSN 158 717 072) (Fund).

This presentation 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.

The Investment Manager and E&P Investments Limited as responsible entity for the Fund (the Parties) give no warranty, representation or guarantee as to the
accuracy or completeness or reliability of the information contained in this presentation. The Parties do not accept, except to the extent permitted by law, responsibility
for any loss, claim, damages, costs or expenses arising out of, or in connection with, the information contained in this presentation. Any recipient of this document
should independently satisfy themselves as to the accuracy of all information contained in this document.

Past performance is not a reliable indicator of future performance.

This presentation 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 fithess 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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Evans & Partners Global Flagship Fund

Fund detalils

Launched: July 2018
Focus: Global, developed markets

Investments: 30 — 40 Companies
(currently 35)

Exposure:
e Large household names
« North America, Europe and Japan
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Investment team

» Ted Alexander
Portfolio Manager/Head of Investments

« Jumana Nahhas
Assistant Portfolio Manager

- Kunal Valia
Assistant Portfolio Manager

* Ying Luo

* |Irene Liando

« Raymond Tong
« James Holston
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Investment process

Investment themes Investment focus

« Target companies expected to

= Disruption outperform over the long term
« Manage risk and minimise potential
= Healthcare l0SSEs

= Food Staples « Balance investment across major

= Economic exposure themes to generate superior risk-

adjusted returns for investors
= Other

Source: Investment Manager. Portfolio exposures as at 30 November 2020.
OO) GLOBALFLAGSHIP
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Performance
Evans & Partners Global Flagship Fund (EGF) Performance

Index value of EGF and MSCI World Index (Net)
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AS AT 31 OCTOBER 2020 1 MONTH 3 MONTHS 6 MONTHS 1 YEAR 2 YEAR (PA) INCEPTION (PA)
EGF NTA (%) -1.8% -0.3% 0.6% -1.4% 8.4% 8.4%
MSCI World Index (Net, AUD %) -1.0% 1.6% 4.6% 2.4% 8.9% 8.0%
EGF Fund Excess Return -0.9% -2.0% -4.1% -3.8% -0.5% 0.4%

Source: Investment Manager, Bloomberg, MSCI. Past performance is not a reliable indicator of future performance, *EGF unit value is NTA, inclusive of distributions.
Date range: 06 July 2018 to 31 October 2020 - initial index value 1,000. NTA returns are net of fees and costs, Inception 06 July 2018. All figures beyond 12 months

5

are annualised. All data AUD.
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Portfolio contribution
Evans & Partners Global Flagship Fund (EGF) Performance

Stock level contribution (%)
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Source: Investment Manager, Bloomberg. Contribution to portfolio return measured in AUD from 31 October 2019 to 31 October 2020.
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Market outlook

« The impact of COVID-19 will be ongoing, with lower corporate earnings, higher
unemployment

A shift in consumption patterns has and will continue to benefit tech/online

« Government and central bank support has been highly supportive and cushioned the
Impact of recession. How and when will this unwind?

« Recovering economies and potential COVID-19 vaccines provide paths to future
earnings growth

« Recent market moves have been stronger than anticipated, however there are still
attractive (and defensive) investment opportunities, including in Healthcare.
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NTA and Fund Update — 31 October 2020

Fund performance? Key facts
SINCE |nception date 6 July 20184
R 2 YEARS INCEPTION . .
1 MONTH 3 MONTI:S 6 MONTI-OIS 12)(2/—(\)/ o7 oo Unit price $1.55
it price (% 3. 7% 5.1% 5.5% 9% A% .0%
LI PSS () NTA per share $1.54
MSCI World Index3 (%) -1.0% 1.6% 4.6% 2.4% 8.9% 8.0%  Cash exposure <10%
Country allocation Sector allocation TOP 10 portfolio holdings®
0% 20% 40% 60% 0% 5% 10% 15% 20%
. °O7 oo LISTED A-Z SECTOR (GICS)

United States Consumer Staples — -
United Kingdom Information Technology Alphabet Inc Communication Services
EWOF"E (ex UK& Health Care Apple Inc Information Technology

enmar icati i . .
e Commumcaugn Se.rV|ces Aon PLC Financials
Consumer Discretionary
Switzerland Financials Coca-Cola Co/The Consumer Staples
Netgs::;a]ggi Industlrials Facebook Inc Communication Services
Utilities
Norway Energy Mferck & Co Inc Health Qare
Belgium Materials Microsoft Corp Information Technology
%:‘Ser: Real Eéf;ﬁ Novartis AG Health Care
: : rsted A/S Utilities
m Portfolio B MSCI World Index Weights BEGF Weights ®MSCI World Index Weights © .
Unilever NV Consumer Staples
1. Allreturns beyond one year are annualised 4. Commencement of the Fund’s new active investment strategy
2. NTA performance numbers are total returns, with All figures in Australian dollars (AUD) unless specified otherwise. Historical performance is not a reliable
distributions reinvested and net of fees and costs indicator of the future performance of the Fund. Source Investment Manager, Bloomberg, MSCI
3. Index net total returns are sourced from Bloomberg 5. Excludes indirectly held positions. O
GLOBALFLAGSHIP
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