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November 2015 Update

Net Tangible Assets

“Security Information it

Cumulative Fu

.Ju.r.w-2013.
Jun-2014
Jun-2015
Oct-2015

Nev-2015:

+  Market falls over month of November, with weakness in Resources and
Material sectors offsetting modest gains across industrial sectors.

s+ AGM was held Wednesday 25 November; all resolutions passad,

s Confirmed total target dividend of 6.0 cents for current financial year,
targeted to be paid in 2 egual instalments.

“The before and after tax NTA numbers above refer to the provision for unrealised gains/losses in the Company's
investment portfolio. The Before Tax numbet is priot to recognition of a provision for tax cradits/debits on disposal of
the company's portfolio of assets. The After Tax figure includes allowance for this provision

Portfolio Holdings

Automotive Holdings Group Limited 8%
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Mount Gibson Iron Limited 5%

Programmed Maintenance Services Ltd 4%

Western Areas Limited 4%

Independence Group NL 4%

.WaS astablished in: May 2@05 Sadith Cregit Corp Gro,ul,o Limited 3%
‘the aim of providing investors with’ IMF Bentham Limited 3%
an éxposure to d portfolia 6t aisets’ R dustAals McMillan Shakespeare Limited 3%
-that are: .mt@nded to: sh(?)w consistent: 99 : Villa World Limited 3%
: i Short Positions 1%
Other 21%

% : 5. Mana g Cash 29%
B 100% own_ed 5ub51d|ary of Euroz: Total 100%

Cibimibed e g
_The mvestment mandate is to |dentnfy

Portfolio Performance*

: o Westoz
of “the- manager it s anticipated 260% - A
hhabs i the majarity s of s situationg: AN
ldent|f|§d will he.we. & connecthn tg. . 230% | J ¥ s
180% -
130% - Py
80% - I, /»«f'“‘w‘/ o
FERFN [
~ \k} ST AllOrds
7 s e - B
30% 4 A //J\,/\f/ T Accumulation
v
-20% A

i Jul-05  Jul-06 Jul-07  Jul-08 Jul-09 Jul-10  Jul-11  Jul-12  Jul-13  Jul-14  Jul-15

Bermot Woads Executive Director 111

cteli By 982 f20 8 R e * Portfolio performance represents the return on the company’s gross
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