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DISCLAIMER

The information contained in this Presentation or subsequently provided to the recipient whether orally or in writing by, or on behalf of Arowana Australasian Value Opportunities Fund Limited (AAVOF) or
any of its directors, officers, employees, agents, representatives and advisers (the Parties) is provided to the recipient on the terms and conditions set out in this notice.

The information contained in this Presentation has been furnished by the Parties and other sources deemed reliable but no assurance can be given by the Parties as to the accuracy or completeness of this
information.

To the full extent permitted by law:
(a) no representation or warranty (express or implied) is given; and
(b) no responsibility or liability (including in negligence) is accepted,

by the Parties as to the truth, accuracy or completeness of any statement, opinion, forecast, information or other matter (whether express or implied) contained in this Presentation or as to any other matter
concerning them.

To the full extent permitted by law, no responsibility or liability (including in negligence) is accepted by the Parties:

(a) for or in connection with any act or omission, directly or indirectly in reliance upon; and

(b) for any cost, expense, loss or other liability, directly or indirectly, arising from, or in connection with, any omission from or defects in, or any failure to correct any information,
in this Presentation or any other communication (oral or written) about or concerning them.

The delivery of this Presentation does not under any circumstances imply that the affairs or prospects of AWN or any information have been fully or correctly stated in this Presentation or have not changed
since the date at which the information is expressed to be applicable. Except as required by law and the ASX listing rules, no responsibility or liability (including in negligence) is assumed by the Parties for
updating any such information or to inform the recipient of any new information of which the Parties may become aware.

Notwithstanding the above, no condition, warranty or right is excluded if its exclusion would contravene the Competition and Consumer Act 2010 or any other applicable law or cause an exclusion to be
void.

The provision of this Presentation is not and should not be considered as a recommendation in relation to an investment in AWN or that an investment in AWN is a suitable investment for the recipient.

References to “normalised” or “underlying” information are to non-IFRS financial information prepared in accordance with ASIC Regulatory Guide 230 (Disclosing non-IFRS financial information) issued in
December 2011.

Non-IFRS financial information has not been subject to audit or review.




AWQ: OUR CORE OBJECTIVES

Strong
Performance

19.9% net return
since Jan 20151

Sustainability

Attractive High Payout
Dividend Ratio

O/ _ 0)
Pro forma yield 8.2%°2 70%-100% payout

ratio?

As at 31 October 2016; net return afterall fees and other costs and before providing for estimated tax on unrealised gains. Many LIC managers quote returns before fees which may
grossly overstate returns over long periods of time

2. Policy of distributing 70%-100% of post tax income as dividends

Annualised yield based off 4 cent per share dividend for half year ending 30 June 2016, projected 4c/share for half year 31 December 2016 and stock price of $0.97 as at 4
November 2016




AWQ: OUR PERFORMANCE (TO 31 OCTOBER 2016)
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1. Returns are post fees & company taxes and pre taxes on unrealized gains. Fund inception 5 January 2015
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Great investment
themes have

fundamental
underpinnings...

The trick is to find sweet

spots in an investment
theme...

AWQ: THEMATIC INVESTING

and as such tend to have an inexorable quality about them

“stronger for longer”

A great investment theme is not enough

...be it points in an industry chain where rent can be extracted...

...0r specific companies that have experienced self inflicted wounds and are now
recovering...

...or simply under priced quality




AWQ: DATA DRIVEN INVESTMENT PROCESS

IDEA GENERATION

* Screening overlays of
fundamental data

* |dentification of market
inefficiency or mispricing

b,

QUANTIFICATION
* Derivation of upside/downside

* Quantification through P&L and
balance sheet

HYPOTHESIS TESTING

» Scientific approach; avoiding
confirmation and other biases

* Testing nulls/counter factual

A

SIZING & IMPLEMENTATION
* Risk asymmetry drives sizing

¢ Execution

W

PROPRIETARY DATA
* |dentify areas of critical data

* Acquire key high frequency data

.

MOSAIC BUILDING
* Build sector knowledge
* Global perspective

* Proprietary research

A

MONITOR & EXIT
* Guard against thesis drift
* Update price target for new data

* Exit on drift or change in
asymmetry

FRAMING & RETESTING
* Refine hypothesis
* Explore nulls/opposite views

* Explore modifications

. 4

NO VIEWS - ONLY DATA!

ERROR ANALYSIS & LEARNING
* What key data was missed
* What framing error occurred

* Guard against recidivism




FINANCIAL COMMENTARY

AWQ listed on 5 January 2015

— Year end 30 June 2016 was the first full year of operations. The 2015 numbers are for a
six-month start-up period.

— Relatively low average level of funds deployed reflecting manager caution and discipline

FY 2016 period audited profit before tax was $8,605,590 (2015: $532,095). Profit after tax
was $6,023,913 (2015: $372,467)

NTA per share at 30 June 2016 $1.13 (pre tax) and $1.08 (post tax on an IFRS and ASX
Listing Rules Chapter 19 basis) (2015: $0.98/share pre tax and post tax)

— As at 31 October 2016, NTA per share was $1.07 pre tax and $1.03 post tax

The initial dividend period flagged in the Prospectus, for the six months to 30 June 2016,
delivered a 4 cents per share unfranked dividend paid on 29 September 2016



PORTFOLIO AS AT 31 OCTOBER 2016

m AUD cash at call m USD cash at call m Elders Perpetual Preferred m Silver Chef Ordinary m Betashares USD EFT
m Infigen Energy B Touchcorp m Herbalife = Afterpay Holdings




PERFORMANCE OVERVIEW

NAV per share Before tax After tax Cumulative Returns AAVOF?! S&P/ASX 200 S&P/ASX 200 Accum
July 2015 $1.01 $1.00 July 2015 3.05% 5.33% 7.64%
August 2015 $1.01 $1.00 August 2015 2.85% -3.77% -0.75%
September 2015 $1.02 $1.01 September 2015 4.37% -7.20% -3.68%
October 2015 $1.04 $1.02 October 2015 6.14% -3.17% 0.53%
November 2015 $1.03 $1.01 November 2015 5.86% -4.52% -0.16%
December 2015 $1.02 $1.01 December 2015 4.96% -2.13% 2.56%
January 2016 $1.02 $1.01 January 2016 4.99% -7.49% -3.06%
February 2016 $1.02 $1.01 February 2016 5.01% -9.80% -4.76%
March 2016 $1.05 $1.03 March 2016 7.99% -6.07% -0.26%
April 2016 $1.08 $1.04 April 2016 10.47% -2.93% 3.10%
May 2016 $1.20 $1.13 May 2016 23.44% -0.60% 6.28%
June 2016 $1.13 $1.08 June 2016 18.73% -3.28% 3.68%
July 2016 $1.16 $1.10 July 2016 25.20% 2.80% 10.20%
August 2016 $1.08 $1.05 August 2016 16.72% 0.41% 8.49%
September 2016 $1.04 $1.01 September 2016 17.40% 0.46% 9.01%
October 2016 $1.07 $1.03 October 2016 19.95% -1.72% 6.67%

1. Measured as net returns




OUTLOOK

* Whenever one looks back in time, no matter how dire things may have seemed, there are
always stocks that rose strongly

* Thus there are always opportunities waiting to be found and our mission is to unearth them
* The team is motivated and focused on ensuring performance remains strong

e We thank our shareholders for their trust
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