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INVESTMENT UPDATE AS AT 30 NOVEMBER 2020

PERFORMANCE AND COMPANY UPDATE

As at 30 November 2020, the Company’'s investments delivered a total return of 8.2%? and distributed a yield of 7.8% (incl. franking) since

inception® compared to the S&P/ASX 200 Franking Credit Adjusted Daily Total Return Index (Tax-Exempt) (‘Benchmark’) return of 8.3%? and a

yield of 5.3%?. During the last 12mths, in a period when many high yield stocks have underperformed, it is pleasing that the company’s

investments have outperformed its benchmark by 1.1%.

MONTHLY DIVIDENDS

The Company aims to pay regular monthly dividends. The PL8 Board has resolved to pay three fully franked dividends of $0.004 per share for

October, November and December 2020. This is a continuation of the previous recent monthly dividends of $0.004 per share, and is a level

the Board feels is prudent given current economic conditions.

PORTFOLIO PERFORMANCE!?

COMPANY SNAPSHOT

Total return? since inception?: 8.2%
1 Month - November 2020: 8.9%
Income? since inception®: 7.8%
1 Month - November 2020: 0.5%

'Past performance is not a reliable indicator of future performance.
Performance is quoted in AUD net of portfolio related fees, costs and

taxes.

2Total return includes franking credits and special dividends. Income is

distributed income including franking credits.

3Inception date 28th April 2017.

MARKET OVERVIEW

November was a record month for Australian equities, rising over 10% as
first Pfizer/BioNTech and then Moderna announced Phase 3 vaccine
results that suggested their vaccines were over 90% effective, sharply
reversing the returns of those companies most affected by Covid related
lockdowns. In addition, the RBA lowered its cash rate, yield-curve target
and bank lending facility rate to a new record low of 0.1%, putting
further pressure on the returns from term deposits and other investments
linked to the cash rate. Despite a Covid outbreak in South Australia
originating from hotel quarantine, Australia appears to have suppressed
the virus successfully in both Victoria and NSW with restrictions eased,
aiding consumer sentiment. Finally, rising trade tensions between
Australia and China culminating in a tariff greater than 100% being
applied to Australian wine sold in China, put pressure on companies that
could be hit by Chinese tariffs or import restrictions. The top performing
sectors were Energy, Financials and Telcos in contrast to the defensive
sectors of Consumer Staples, Utilities and Healthcare which significantly

lagged the market rally.

Performance was quite extreme in November, with vaccine enthusiasm
sparking a large recovery in many Covid-19 impacted stocks, whilst

stocks who had benefited from Covid lagged. The largest positive

contributors to the Company’s investments during the month were an

overweight position in Beach Petroleum as well as underweight

positions in Newcrest, Afterpay Touch and ASX. However, overweight

positions in  Woolworths, Regis Resources and St Barbara

underperformed and an underweight position in Scentre detracted from

relative performance

Share Price (PL8): $1.105
Market Capitalisation: $473m
Inception date: 28-Apr-17
Listing date: 5-May-17
Management fee: 0.80% p.a.!
Pre-tax NTAZ: $1.033

10.82% p.a. inclusive of the net impact of GST and RITC.
2Pre-tax NTA includes tax on realised gains or losses and other
earnings, but excludes any provision for tax on unrealised gains or

losses.

TOP 10 HOLDINGS | TOP 10 YIELDING YIELD%
P.A.L
BHP Group Fortescue Metals 13.8
Commonwealth Bank Aurizon Holdings 8.4
CSL Woodside Petroleum 7.6
Fortescue Metals BHP Group 6.5
Macquarie Group Regis Resources 6.2
NAB Metcash 6.1
Telstra Corporation Medibank Private 6.0
Transurban Group IB Hi-Fi 5.9
Westpac Harvey Norman 5.6
Woolworths APA Group 5.5

Yncluding franking credits

The Company remains actively positioned to seek superior income than
the benchmark. Qur proprietary dividend cut model indicates that the
proportion of ASX300 stocks forecast to cut dividends has returned to a
normal level after being elevated from March-October this year. Hence,
we forecast that ASX300 dividends are likely to increase in 2021 from
their level in the 2nd half of 2020.
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INCOME MAXIMISER INVESTMENT UPDATE AS AT 30 NOVEMBER 2020

PORTFOLIO 3M% | 1YR% | 3YRS% | INCEPTION% _
PERFORMANCE? P.A. P.A. P.A. Pro-tax NTAZ $1.033
Total return? 8.9 6.3 0.0 9.2 8.2 Post-tax NTA3 $1.055
Income? 0.5 16 7.0 9.0 7.8 Distributed Dividends since inception $0.209
Bench. total return? 10.3 8.5 -1l 8.4 8.3 Distributed Dividends (incl. franking)  $0.299
Excess total return -1.4 -2.2 1.1 0.8 -0.1
Excess Income? 0.2 0.8 3.2 3.8 2.5 INTA calculations exclude Deferred Tax Assets relating to capitalised cost
Excess franking? o1 0.3 12 1.4 1.0 deductions and carried forward tax losses of $0.006. The Franking Account
Balance (not reflected in NTA) is $0.011 per share.
LPast performance is not a reliable indicator of future performance. Performance 2Pre-tax NTA includes tax on realised gains or losses and other earnings, but
is quoted in AUD net of portfolio related fees, costs and taxes. excludes any provision for tax on unrealised gains or losses.
“Including franking credits and special dividends. 3Post-tax NTA includes tax on realised and unrealised gains or losses and other
3Distributed income including franking credits. earnings.
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Source: Iress, Plato Investment Management.
INTA calculations exclude Deferred Tax Assets relating to capitalised cost deductions and carried forward tax losses of $0.006. The Franking Account Balance (not
reflected in NTA) is $0.011 per share.

2Pre-tax NTA includes tax on realised gains or losses and other earnings, but excludes any provision for tax on unrealised gains or losses.
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Plato Investment Management Limited (ABN 77 120 730 136, AFSL 504616) (‘Plato’) is the investment manager of Plato Income Maximiser Limited ACN
616 746 215 (‘PL8’ or the ‘Company’). PL8 is the issuer of the shares in the Company under the Offer Document. Any offer or sale of securities are made
pursuant to definitive documentation, which describes the terms of the offer (‘Offer Document’) available at https://plato.com.au/lic-overview/

This communication is not, and does not constitute, an offer to sell or the solicitation, invitation or recommendation to purchase any securities and neither
this communication nor anything contained in it forms the basis of any contract or commitment. Prospective investors should consider the Offer Document
in deciding whether to acquire securities under the offer. Prospective investors who want to acquire under the offer will need to complete an application
form that is in or accompanies the Offer Document. The Offer Document is an important document that should be read in its entirety before deciding
whether to participate in the offer. Prospective investors should rely only on information in the Offer Document and any supplementary or replacement
document. Prospective investors should contact their professional advisers with any queries after reading the Offer Document. Any opinions or forecasts
reflect the judgment and assumptions of Plato and its representatives on the basis of information at the date of publication and may later change
without notice. The information is not intended as a securities recommendation or statement of opinion intended to influence a person or persons in
making a decision in relation to investment. This communication is for general information only. It has been prepared without taking account of any
person’s objectives, financial situation or needs. Any persons relying on this information should obtain professional advice relevant to their particular
circumstances, needs and investment objectives. Past performance is not a reliable indicator of future performance.
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