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WHO IS [IR?

Independent Investment Research, “lIR", is an independent investment research house based in Australia and the United States. IIR specialises in the analysis
of high quality commissioned research for Brokers, Family Offices and Fund Managers. IIR distributes its research in Asia, United States and the Americas. IR
does not participate in any corporate or capital raising activity and therefore it does not have any inherent bias that may result from research that is linked
to any corporate/ capital raising activity.

IIR was established in 2004 under Aegis Equities Research Group of companies to provide investment research to a select group of retail and wholesale
clients. Since March 2010, IIR (the Aegis Equities business was sold to Morningstar) has operated independently from Aegis by former Aegis senior executives/
shareholders to provide clients with unparalleled research that covers listed and unlisted managed investments, listed companies, structured products, and
IPOs.

INDEPENDENCE OF RESEARCH ANALYSTS

Research analysts are not directly supervised by personnel from other areas of the Firm whose interests or functions may conflict with those of the research analysts. The evaluation and
appraisal of research analysts for purposes of career advancement, remuneration and promotion is structured so that non-research personnel do not exert inappropriate influence over
analysts.

Supervision and reporting lines: Analysts who publish research reports are supervised by, and report to, Research Management. Research analysts do not report to, and are not super-
vised by, any sales personnel nor do they have dealings with Sales personnel

Evaluation and remuneration: The remuneration of research analysts is determined on the basis of a number of factors, including quality, accuracy and value of research, productivity,
experience, individual reputation, and evaluations by investor clients.

INDEPENDENCE — ACTIVITIES OF ANALYSTS
1IR restricts research analysts from performing roles that could prejudice, or appear to prejudice, the independence of their research.

Pitches: Research analysts are not permitted to participate in sales pitches for corporate mandates on behalf of a Broker and are not permitted to prepare or review materials for those
pitches. Pitch materials by investor clients may not contain the promise of research coverage by IIR.

No promotion of issuers’ transactions: Research analysts may not be involved in promotional or marketing activities of an issuer of a relevant investment that would reasonably be
construed as representing the issuer. For this reason, analysts are not permitted to attend “road show” presentations by issuers that are corporate clients of the Firm relating to offerings
of securities or any other investment banking transaction from that our clients may undertake from time to time. Analysts may, however, observe road shows remotely, without asking
questions, by video link or telephone in order to help ensure that they have access to the same information as their investor clients.

Widely-attended conferences: Analysts are permitted to attend and speak at widely-attended conferences at which our firm has been invited to present our views. These widely-attend-
ed conferences may include investor presentations by corporate clients of the Firm.

Other permitted activities: Analysts may be consulted by Firm sales personnel on matters such as market and industry trends, conditions and developments and the structuring, pricing
and expected market reception of securities offerings or other market operations. Analysts may also carry out preliminary due diligence and vetting of issuers that may be prospective
research clients of ours.

INDUCEMENTS AND INAPPROPRIATE INFLUENCES

IIR prohibits research analysts from soliciting or receiving any inducement in respect of their publication of research and restricts certain communications between research analysts
and personnel from other business areas within the Firm including management, which might be perceived to result in inappropriate influence on analysts’ views.

Remuneration and other benefits: [IR procedures prohibit analysts from accepting any remuneration or other benefit from an issuer or any other party in respect of the publication of
research and from offering or accepting any inducement (including the selective disclosure by an issuer of material information not generally available) for the publication of favourable
research. These restrictions do not preclude the acceptance of reasonable hospitality in accordance with the Firm’s general policies on entertainment, gifts and corporate hospitality.

DISCLAIMER

This publication has been prepared by Independent Investment Research (Aust) Pty Limited trading as Independent Investment Research (“IIR") (ABN 11152172 079), a corporate authorised
representative of Australian Financial Services Licensee (AFSL no. 410381. IIR has been commissioned to prepare this independent research report (the “Report”) and will receive fees for
its preparation. Each company specified in the Report (the “Participants”) has provided IIR with information about its current activities. While the information contained in this publication
has been prepared with all reasonable care from sources that IIR believes are reliable, no responsibility or liability is accepted by IIR for any errors, omissions or misstatements however
caused. In the event that updated or additional information is issued by the “Participants”, subsequent to this publication, IIR is under no obligation to provide further research unless
commissioned to do so. Any opinions, forecasts or recommendations reflects the judgment and assumptions of IIR as at the date of publication and may change without notice. IR and
each Participant in the Report, their officers, agents and employees exclude all liability whatsoever, in negligence or otherwise, for any loss or damage relating to this document to the
full extent permitted by law. This publication is not and should not be construed as, an offer to sell or the solicitation of an offer to purchase or subscribe for any investment. Any opinion
contained in the Report is unsolicited general information only. Neither IIR nor the Participants are aware that any recipient intends to rely on this Report or of the manner in which a
recipient intends to use it. In preparing our information, it is not possible to take into consideration the investment objectives, financial situation or particular needs of any individual
recipient. Investors should obtain individual financial advice from their investment advisor to determine whether opinions or recommendations (if any) contained in this publication are
appropriate to their investment objectives, financial situation or particular needs before acting on such opinions or recommendations. This report is intended for the residents of Australia.
It is not intended for any person(s) who is resident of any other country. This document does not constitute an offer of services in jurisdictions where IIR or its affiliates do not have the
necessary licenses. IR and/or the Participant, their officers, employees or its related bodies corporate may, from time to time hold positions in any securities included in this Report and
may buy or sell such securities or engage in other transactions involving such securities. IR and the Participant, their directors and associates declare that from time to time they may hold
interests in and/or earn brokerage, fees or other benefits from the securities mentioned in this publication.

1R, its officers, employees and its related bodies corporate have not and will not receive, whether directly or indirectly, any commission, fee, benefit or advantage, whether pecuniary or
otherwise in connection with making any statements and/or recommendation (if any), contained in this Report. IR discloses that from time to time it or its officers, employees and related
bodies corporate may have an interest in the securities, directly or indirectly, which are the subject of these statements and/or recommendations (if any) and may buy or sell securities
in the companies mentioned in this publication; may affect transactions which may not be consistent with the statements and/or recommendations (if any) in this publication; may have
directorships in the companies mentioned in this publication; and/or may perform paid services for the companies that are the subject of such statements and/or recommendations (if
any).

However, under no circumstances has IIR been influenced, either directly or indirectly, in making any statements and/or recommendations (if any) contained in this Report. The information
contained in this publication must be read in conjunction with the Legal Notice that can be located at http://www.independentresearch.com.au/Public/Disclaimer.aspx.

THIS IS A COMMISSIONED RESEARCH REPORT.

The research process includes the following protocols to ensure independence is maintained at all times:
1) The research process has complete editorial independence from the company and this is included in the contract with the company;
2) Our analyst has independence from the firm’s management, as in, management/ sales team cannot influence the research in any way;

3) Our research does not provide a recommendation, in that, we do not provide a “Buy, Sell or Hold" on any stocks. This is left to the Adviser who knows their client and the individual
portfolio of the client;

4) Our research process for valuation is usually more conservative than what is adopted in Broking firms in general sense. Our firm has a conservative bias on assumptions provided
by management as compared to Broking firms;

5) All research mandates are settled upfront so as to remove any influence on ultimate report conclusion;

6) All staff are not allowed to trade in any stock or accept stock options before, during and after (for a period of 6 weeks) the research process.

For more information regarding our services please refer to our website www.independentresearch.com.au.
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Key Investment Informat

Fund Name

Structure
Investor Type

Minimum Investment
Amount*

Trustee

Investment Manager

Investment
Universe

Exposure

Applications

Redemptions

Distribution Frequency

Fees:

Management Fee (p.a.),

ex GST

Performance Fee

Performance Fee Hurdle

Waunala Capital
Emerging
Opportunities Fund

Unlisted unit trust

Wholesale
$250,000

Specialised
Investment and
Lending Corporation
Ltd

Wunala Capital Pty
Ltd

Listed and Unlisted
securities

Long

Accepted at
the Manager’s
discretion .

Semi-annual at the
Manager’s discretion
and subject to the
lock-up period.
Redemptions will

be limited to 20% of
the Fund’s NAV each
redemption window.

Annual*

1.5%

20.0%

5% p.a.
(compounded
annually)

*Distributions will be paid post the end of the

financial year.

The investment opinion in this report

is current as at the date of publication.
Investors and advisers should be aware that
over time the circumstances of the issuer
and/or product may change which may
affect our investment opinion.

Independent Investment Research

Wunala Capital Emerging Opportunities

Fund - Research Review

PRODUCT SUMMARY

The Wunala Capital Emerging Opportunities Fund (the "Fund”) provides exposure to
unlisted and listed securities with a primary focus on providing investors exposure to
private investment opportunities across the spectrum of growth capital, late stage venture
capital and bridge/pre-IPO financing. The Fund focuses on investing in technology and
tech-enabled businesses that can leverage the following key themes: (1) Financial services
& electronic payments: (2) Data analytics and Al; (3) Enterprise B2B Saas platforms; and (4)
Sustainable energy and decarbonisation. In addition to the aforementioned key themes, the
Fund may also invest in biotech. The Fund invests in opportunities both domestically and
internationally, with international investments expected to predominantly be US, UK and
NZ based. Exposure will be long only with the use of leverage or shorting not permitted.
The Fund is concentrated with the Fund aiming to have 20-30 investments when scale

is reached. At 28 February 2025, the portfolio comprised 14 investments. The Manager
considers the optimal position sizing of an investment to be 5%-6% of the NAV of the Fund
however has the ability to invest 20% or more in an individual investment. The Fund is
managed by Wunala Capital Pty Ltd (“Wunala” or the "Manager”), a Sydney based boutique
asset manager. Wunala was established in 2019 by Scott Wilson and the Fund was launched
in October 2020. The Fund is the currently the sole focus of the Manager. The Fund pays

a management fee of 1.5%p.a. (plus GST) of the NAV, calculated and paid monthly. The
Manager is also eligible for a performance fee of 20%p.a. (plus GST) of returns in excess of
the Hurdle (5% compounded annually). Performance fees are calculated and accrued month
and payable annually. Performance fees are only payable on realised or liquid investments.

INVESTOR SUITABILITY

An investment in the Fund is suitable for wholesale investors seeking exposure to a
portfolio of predominantly late stage private technology and tech enabled companies.

The investment will be capital growth in nature given the universe in which the Fund seeks
to invest. Investors should have a long-term investment time frame given capital will be
locked-up for 24 months from the date of issue of units and there is limited liquidity with a
redemption cap, reflecting the limited liquidity associated with the underlying investments.
While liquidity is limited, the Fund targets short duration (late stage) opportunities
resulting in expected portfolio turnover providing natural liquidity for redemptions. The
Fund provides exposure to a portfolio of investments that are not readily available to
individual investors and provides the potential to diversify an investors portfolio with the
predominantly private investment portfolio typically experiencing lower levels of volatility
than publicly listed securities given the adhoc nature of the valuations. We note that there
may be some exposure to listed securities at times which may result in heightened levels of
volatility. The investment universe combined with the concentrated nature of the portfolio
means the Fund has a high risk profile. Investors should be comfortable with the risks
entailed with an investment in the Fund.

RECOMMENDATION

Independent Investment Research (IIR) has assigned the Wunala Capital Emerging
Opportunities Fund an Investment Grade rating. The Fund provides exposure to a portfolio
of growth companies that are not readily available to investors. The unlisted nature of the
investments provides diversification to an investors portfolio with returns having a low level
of correlation with the broader domestic equity market. The investment team are highly
experienced in the asset class and have the acumen to deliver on the investment objectives
of the Fund. A slowdown in capital markets in recent years has resulted in a subdued
performance since inception with the current portfolio of investments being held longer
than the long-term average holding period with exits harder to come by. Market conditions
are expected to improve this year, however this could be impacted by the current
geopolitical climate. The Manager has the mandate to take high conviction positions of
20% and above with the Manager making a number of high conviction investments since
the inception of the Fund. This adds an additional layer of risk to what is considered a risky
asset class and an already concentrated portfolio. Given the potential for such high levels of
concentration, investors should have high levels of confidence in the Manager and a high
level of risk tolerance.
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SWOT
Strengths

¢

The investment team has a strong network in the market given the previous roles held
providing access and visibility to a large portion of private transactions within the
investment universe. This is highlighted by the transactions that the Manager has been
able to make in its relatively short history.

The Advisory Board provides a sounding board and complimentary skill sets to
the investment team when assessing investment opportunities. This of particular
importance given the small size of the investment team.

The Fund seeks to invest in short duration opportunities with the intention to realise
investment within a 3 year period. While there will be times that exits take longer than
expected, the Manager has largely delivered on this objective throughout its history.

The investment team, while small in size, are highly experienced and while a large
portion of the work is done up-front, the team remain actively involved with the
portfolio companies to drive the best outcomes for investors.

The open-ended structure of the investment provides investors the ability to gain
access to a portfolio of investments at different stages of their lifecycle at the time of
investment without the J-curve return profile that is often associated with closed-ended
private equity vehicles.

Weaknesses

¢

The Fund has a limited track record with the Fund being established in October 2020.
The Fund is the first and only strategy currently issued by the Manager. Being the only
strategy issued by the Manager does mean the Manager’s full focus is on the mandate
with attentions not being divided between other strategies.

Fees are high, however is in line with fees charged by funds in the peer. The Hurdle
for performance fees, while commensurate with peers, is considered low given the
investment universe and may result in high levels of fee leakage over the life of the
Fund. We note however that the Hurdle provides a High Water Mark for performance
fees with the Fund having to generate positive returns to be eligible for performance
fees.

Opportunities

¢

¢

¢

The Fund provides exposure to investment opportunities that are not readily available
to individual investors.

While there is heightened risks associated with emerging companies there is the
potential for material returns.

The Fund provides a point of differentiation to a number of peers given the focus on
unlisted investments and limited exposure to listed securities.

Threats

¢

The Fund has a relatively short track record given the nature of the underlying
investments with a small level of FUM. While there is diversification in the unitholder
base, in the event there are some redemptions from unitholders this may reduce the
size of the Fund and restrict the ability of the Manager to gain access to identified
investment opportunities.

The Manager has the ability to invest in listed securities as well as unlisted securities
that fit the investment mandate. In the initial years of the Fund, the Manager allocated
capital to listed securities, the performance of which was varied. The Manager has
subsequently focused on unlisted securities with any listed exposure likely from the
exit of investments. We view the refocus of the Fund to be a positive and be a better fit
with the skill set of the Manager. A step back into listed securities would likely result in
increased return volatility.

As with all small boutique asset management firms there is a high degree of key man
risk. While the investment team is of sufficient size given the FUM, the inability of one
of the investment team to work would have an adverse impact on the Fund.

The portfolio is concentrated with the portfolio comprising 14 investments as at 28
February 2025. The small number of investments combined with the potential material
exposure to a single investment increases the risk profile of the Fund.

\ INVESTMENT RESEARCH
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PRODUCT OVERVIEW

The Fund provides exposure to unlisted and listed securities with a primary focus on
providing investors exposure to private investment opportunities across the spectrum of
growth capital, late stage venture capital and bridge/pre-IPO financing. The Fund focuses
on investing in technology and tech-enabled businesses that can leverage the following
key themes: (1) Financial services & electronic payments: (2) Data analytics and Al; (3)
Enterprise B2B Saas platforms; and (4) Sustainable energy and decarbonisation. In addition
to the aforementioned key themes, the Fund may also invest in biotech. The Fund invests
in opportunities both domestically and internationally, with international investments
expected to predominantly be US, UK or NZ based. Exposure will be long only with the use
of leverage or shorting not permitted.

The Fund was established in October 2020 and is managed by Wunala Capital Pty Ltd
("Wunala” or the "Manager”), a Sydney based boutique asset manager. Wunala was
established in 2019 by Scott Wilson. The Fund is currently the only mandate managed by
Waunala, although the Manager does undertake some co-investment opportunities outside
the Fund.

The investment objective of the Fund is to generate returns on invested capital in excess
of the Hurdle rate (5% p.a. compounded), after management fees and expenses and
before tax. Returns are expected to be primarily capital in nature and given the underlying
investment universe are expected to be lumpy. As such investors should have a long-term
investment horizon.

The Fund is for wholesale investors only with a minimum investment amount of $250,000.
Investors are subject to a lock up period of 24 months from the date of the issuance of
units. After the lock up period, redemptions will be available on a semi-annual basis with

a redemption cap of 20% of the Fund’s NAV for any given redemption period. The ability
to meet redemptions will be at the discretion of the Manager and will depend on the Fund
having sufficient cash available to meet redemption requests.

The portfolio is concentrated with the Fund seeking to have 20-30 investments when the
Fund reaches scale. As at 28 February 2025, the portfolio comprised 14 investments. The
Fund is designed to be predominantly invested in unlisted investments with up to 25%

of the portfolio potentially allocated to listed equities. In the initial years of the Fund, the
Manager made some on-market transactions with varying outcomes. The Manager has
reviewed the strategy for these on-market transactions and has refocused the strategy

to unlisted investments. This is reflected by the current portfolio composition, with all
invested capital allocated to private investments. The listed equity exposure is now
expected to reflect IPO exits. While the Manager has the mandate to hold listed securities
for an indefinite period of time, the goal is to exit when possible to recycle the capital into
other investments. The Fund will also hold cash for liquidity purposes. Cash levels will vary
depending on the maturity of investments and the pipeline of investment opportunities.

The Fund invests through a range of instruments including equity, convertible notes,
preferred securities and loan notes. Where possible, the Manager will seek to negotiate
terms that provide a level of downside protection to reduce the risk associated with an
investment.

The Manager views the optimal investment size to be 5%-6% of the NAV of the Fund,
however may invest 20% or more of the NAV of the Fund at the time of an investment. This
is because the Manager seeks to back its top ideas with a material portion of the Fund'’s
capital in order to derive the greatest benefit when opportunities arrive. We note that this
can result in high levels of concentration risk with risks further enhanced due to the nature
of the underlying investments. Throughout its history, the Fund has made 5 investments
that represented 15%+ of the NAV at the time of investment. These investments have
resulted in more wins than losses.

The Fund aims to make distributions on an annual basis, with distributions dependent on
the distributable income in any given year. Distributions will largely reflect the capital return
from investments in any given year and as such will be lumpy.

The Fund pays a management fee of 1.5%p.a. (plus GST) of the NAV, calculated and paid
monthly. The Manager is also eligible for a performance fee of 20%p.a. (plus GST) of returns
in excess of the Hurdle (5% compounded annually). Performance fees are calculated and
accrued month and payable annually. Performance fees are only payable on realised or

liquid investments.
Q{NDEPENDENT
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Fund Growth

The Fund is the first strategy issued and is currently the only fund issued by the Manager.

The Fund has grown to $23.5 million in FUM with 24.5 million units on issue as at 28
February 2025.
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INVESTMENT MANAGER

The Fund is managed by Wunala Capital Pty Ltd, a Sydney based boutique asset manager
established in 2019. The Fund is the sole focus on the Manager. The Manager is 100%
owned by the founder, Scott Wilson.

The investment team comprises two members, the Founder of the Manager, Scott Wilson,
and Beau Huizenga. The investment team also has access to an Advisory Board, which

provides access to a fresh set of eyes with regards to investment opportunities from highly
experienced, independent personnel.

The investment team is small, reflecting the small FUM of the Manager. As is often the case
with boutique asset managers, there is high levels of key man risk due to the small size of
the team. Despite the small size, the investment team has a strong network in the market
given the previous roles held providing access and visibility to a large portion of private
transactions within the investment universe. This is highlighted by the transactions that the
Manager has had access to since inception.

Investment Team

The investment team consists of two investment professionals, the experience of which is
detailed below.

Investment Team

Name Position Tenure at Industry
Manager Experience (years)
(years)
Scott Wilson Founder & Investment team 5 20
member
Beau Huizenga Investment team member 3 12

¢ Scott Wilson: Scott has over 20 years of experience in investment and corporate
finance. His experience includes making debt and equity investments totalling over $5
billion in both publicly-listed and private companies, including technology, financial
services and sustainable energy companies. Prior to founding Wunala, Scott worked
with Macquarie Group for 13 years, both in Australia and in the US, investing its
balance sheet in a range of debt and equity transactions. During his time at Macquarie,
Scott also spent several years as CFO and a board member of one of Macquarie’'s US
portfolio companies and served for 6 years on the Investment Committee of one of
Macquarie’s public US investment funds.

¢ Beau Huizenga: Beau joined Wunala in early 2022. Beau has over 12 years of experience

in private and public investments with a focus on technology investments. Prior to
joining Wunala, Beau was the Head of Ventures at Hudson, leading their VC team. Prior
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to Hudson, Beau was an Investment Manager with Deloitte in their corporate VC fund
and has held a number of other roles in VC firms.

Advisory Board

The Advisory Board also consists of two members. The role of the Advisory Board is to
provide advice on investments as well be a sounding board towards the latter stages of an
investment to test the investment thesis.

4 Evert den Hollander: Evert is an experienced lawyer and corporate finance executive,
focused on developing businesses through driving entrepreneurial growth as well
as through strategic M&A. Evert is currently the CEO and co-founder of Software
Combined, an Australian technology investment company. Prior to his current
role, Evert was a Managing Director at Macquarie Group for 11 years, where he was
responsible for leading over $5 billion in transactions.

¢ Chris Devlin: Chris has a background in first and second line risk management,
bringing a deep understanding of risk identification, risk management and mitigation
to Wunala. Chris is currently the Chief Risk Officer for MUFG Bank. Prior to his current
role, Chris spent time with the Australian Prudential Regulatory Authority and the
Financial Services Authority in the UK, where he consulted to financial institutions and
governments on designing and implementing risk mitigation approaches.

INVESTMENT PROCESS

Investment Objective/Philosophy

The investment objective of the Fund is to generate returns on invested capital in excess
of the Hurdle rate (5% p.a. compounded), after management fees and expenses and
before tax. The Fund seeks to achieve this through the investment in the target areas of
growth/late-stage venture capital, bridge/Pre-IPO financing and listed investments. The
Fund invests in a range of securities including equity, debt and hybrid securities including
convertible notes. Investments will be made in unlisted and listed companies, with the
investments expected to be predominantly unlisted. Investments will focus on companies
in Australia, New Zealand, the USA and the UK but other countries will be considered

by the Manager on a case by case basis. While the Manager will invest in international
investments, this will only be if there is a strong nexus to Australia.

Wunala’s core philosophy is to invest in high-quality businesses that can demonstrate
growth, particularly where it can accelerate its market share by taking it away from
competitors. The Manager seeks to apply this broad rule to identify companies worldwide
that have strong revenue growth that can be reinvested in their business. This leads the
Manager to focus on modern and technology-enabled businesses as the Manager believes
these can grow in excess of overall market performance - even in an economic downturn -
relative to old-market 'value’ businesses.

Investment Process

An overview of the investment process is provided in the below graphic. We delve into the
detail of each of the steps in the investment process below.

Investment Process

Investable Universe

Core sectors - technology,
financial services, data,
digitisation, digital assets

Core themes - Fintech &
electronic payments; Data,
analytics and Al; Enterprise
SaaS, digitisation of retail and
work, digital infrastructure
and select medical
technologies

Exclusions - commodities,
weapons, real estate

400+ qualifying deals each
year in Aus and offshore

Financial, operational and
macro fitering of deal
universe to generate
original idea list

Company founders and
management (portfolio and
non-portfolio)

Venture Capital community
(Australia & USA)

Broker & advisor network

Other professional services
(accountants, lawyers etc.)

Screening

Analysis of core metrics:

1. Top-notch leadership

2. Proven execution & growth
3. Attractive valuation

4. Critical capital

5. Alignment of interests

6. Path to exit

7. Leading unit economics

Research &
analysis

Deep dive into fundamental
assumptions and forecasts

Financial statement,
balance sheet and model
review

Management/company
calls

Independent 3rd party
expert industry reports

Waluation & exit planning

Structuring

Downside protections

Conversion rights &
triggers

Upside (valuation cap)

Liquidation preferences,
tag-along/drag-along.
anti-dilution, pro-rata
entitlements etc

Risk
Management

Exteral querying & testing of
valuation case and investment
memo

Sense check of assumptions,
management, forecasts etc.

Portfolio monitoring of
risk/reward balance

Regular financial & operational
performance review

Concentration limits

In certain cases, non-executive
director of board advisory roles
to assist portfolio companies

Provide advice & guidance on
exit options

INDEPENDENT
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Investment Universe

The Fund focuses on late stage and growth opportunities, which often reduces the risk
associated with a business typically generating a revenue stream that is growing with the
business model proven. This compares to early stage investments where businesses may be
pre-revenue and the business model/technology is yet to be proven in the market. While
the risks surrounding late stage and growth investments are considered to be reduced
when compared to early stage investments, there remains risk associated with businesses
meeting the revenue growth and profitability forecasts.

Investment Universe

Post IPO
Valuation _
Series P
A/B -~
Seed -
Early Stage Late Stage & Listed
VC Pre-IPO

The below table provides a breakdown of the investment universe that the Manager seeks
to invest. Investments are intended to be relatively short-term in nature, however the
length of an investment will be determined by the ability of the underlying investment and/
or the Manager to negotiate an exit. This may take longer than expected which may result
in investments being held for longer than anticipated.

The Fund has the ability to invest in listed securities on-market. In the initial years of the
Fund, the Manager made a number of on-market purchases of securities with varying
success. Moving forward the Manager has stated that the focus will be on unlisted
investments with listed investment exposure more likely from an exit via an IPO or from
participation in an IPO offering as opposed to on-market purchases.

Investment Strategies

Growth/Late Bridge/Pre-IPO Listed
Stage VC
Type of Investments Convertible Notes, Convertible notes, Securities (placements,
preferred equity, equity, loan notes rights offerings, on-
loan notes. market purchases)
Estimated Average Holding 12-36 months 3-24 months 0-12+ months
Period
Estimated Average 0%-50% 0%-50% 0%-25%
Portfolio Weighting
Estimated Number of 0-15 0-15 0-10
Holdings

The Manager has identified a number of core technological disruption themes that it seeks
to provide exposure to. These include:

4 Financial services and electronic payments;

¢ DataandAl;

¢ Enterprise B2B SaaS platforms; and

¢ Sustainable energy and decarbonisation.

In addition to the above themes, the Manager may invest in biotech companies. Biotech has

comprised as much as 28.6% of the portfolio, however the typical exposure to biotech is
expected to be less than 10% over the long-term. The high percentage exposure to biotech
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was in the initial year of the Fund when the Fund was ramping up FUM and investments.
The exposure was to a single investment with the portfolio comprising just 4 investments at
the time.

Origination

The Manager keeps a database of 150+ companies that fit into the core themes and are
at an appropriate stage of the lifecycle for the Fund to consider as an investment. The
database is updated regularly. Wunala actively sources investment opportunities from the
companies in the database.

The investment team and Advisory Board members have established relationships with a
range of people from within the market which the investment team spend a considerable
amount of time with to source potential investment opportunities. In addition to sourcing
opportunities through its network, the Manager receives inbound opportunities presented
by broker, investment bankers and other advisors on a regular basis.

Screening

Investment opportunities are screened using a combination of both qualitative and
quantitative measures, which are detailed below. The Manager is looking to invest in
companies that excel across all criteria, however will also consider if the company ranks
strongly across most criteria.

The criteria assessed includes:

4 Strong Leadership: the Manager is seeking experienced, tenured management and
a high quality board with robust checks and balances. The Manager also supports
diversity and inclusion.

¢ Proven Execution and Revenue Growth: the Manager seeks to invest in companies
that have a demonstrated strategy and an ability to generate revenue with a strong
track record. The Manager looks for businesses with limited operation execution risk
with capital invested to be used for growth as opposed to refinancing or payouts.

¢ Attractive Valuation & Terms: the Manager seeks to negotiate attractive terms,
including non-price terms to avoid subordination or other risk factors. The Manager
will seek to achieve an element of downside protection through the use of instruments
such as convertible notes.

¢ Critical Capital: the Manager targets companies that can display a minimum of 12
months of working capital committed to the business and/or a path to profitability.

¢ Alignment of Interests: the Manager seeks to invest alongside founders and
executives who have material equity stakes in the business to ensure similar focus on
capital preservation and risk management.

4 Pathway to Exit: One of the most important aspects is that the company has a clear
pathway to exit. The Manager will be assessing potential exit options and the level
of risk associated with the company achieving an exit that maximises the value for
unitholders.

¢ Leading Unit Economics: a company is expected to have class leading financial metrics,
including sustainable growth, large untapped market, high quality of earnings, strong
gross margins, strong LTV/CAC and other key measurable criteria.

Research & Analysis

Investment opportunities that have passed the screening criteria are then subject to a

deep dive analysis. The Manager undertakes a critical review of financial statements and
forecasts, meetings with management and key staff, makes company visits and consults
with outside experts in relevant fields. Meetings with management are necessary for private
investments, however are not always required for placements and trades in listed equities.

Fundamental analysis of the business and the market in which it operates is a key part of
the process with the Manager seeking to test the facts and assumptions that underpin a
company's forecasts.

Structuring/Investment

In the event a company is determined to be a suitable investment for the Fund, the
Manager will seek to negotiate (or participate in) attractive structuring terms. The Manager
is of the belief that even a great company can be a poor investment if the valuation,

protection mechanism or other terms are unsatisfactory.
Q{NDEPENDENT
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Given the inherent risk and timeframes associated with unlisted investments, the Manager
seeks to protect the downside case while still participating in any potential upside. The
Manager does this through the use of instruments such as convertible notes, which rank
above equity holders and the conversion price is usually at a discount to market.

The Manager will also where possible seek to include attractive terms on tag-along/drag-
alongs, anti-dilution rights, preferred dividends/equity returns and liquidation preferences.
Additionally, the Manager will seek out opportunities to be the lead investors, thereby using
its position to create a better risk/return outcome. The Manager has been the lead investor
on some of the transactions in the portfolio, notably the investment in Demyst. While this
can provide benefits from a risk/return perspective, given the size of the Fund it can result
in the exposure to these companies to be sizable, leading to heightened concentration risk.

Portfolio Construction & Risk Management

Prior to finalising an investment, the Manager applies external querying and testing of the
investment thesis to minimise any form of confirmation, information or recency bias. This is
typically done by having a member of the Advisory Board challenge the assumptions on a
company'’s performance, forecasts or management capability.

While the bulk of the work is done prior to an investment in an unlisted company, the
Manager continues to play an active role during the investment period. The Manager may
maintain an active role through joining the Board of a portfolio company, provide guidance
to the company’s executive team on best practices for a successful IPO or trade sale,
provide introductions to and recommendations for potential board candidates, assist with
local investor and analyst awareness and education and/ore lead cornerstone follow-on
rounds where appropriate.

The Fund may hold up to 30 investments at any given time with the Fund seeking to have
20-30 investments once the Fund reaches scale. The number of investments in the portfolio
at any given time will depend on the opportunities available combined with any exits.

The Manager will seek to back its top investment ideas which may lead to a material
portion of capital being invested in a single investment. The Manager believes an optimal
investment is 5%-6% of the NAV of the Fund, however has the ability to invest 20% or more
of the NAV of the Fund at the time of an investment and there is no cap on how big an
investment can grow to in the portfolio. This style of investment can result in significant
concentration risk and given the unlisted investment focus can add layers of additional risk
to investors.

PORTFOLIO

The Fund invests in a portfolio of predominantly private investments. The portfolio is
concentrated with the number of investments ranging from 13 to 22 post ramp up after
inception. The change in the number of investments reflects the short-to-medium term
nature of the investments with a number of private investments exited during the four year
history of the Fund. The average holding period for investments since inception has been
23 months. Further information regarding the exits are detailed in the Unlisted Investment
Exits section below.

Historical Number of Investments
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The Fund has a focus on unlisted investment opportunities, however also has the ability to
invest in listed securities. The listed security exposure is typically expected to be from exits
through listing on exchanges and or investments in IPOs. However, the Manager does have
the ability to invest in listed stocks. Historically, the Fund has had exposure to a number

of listed securities that were purchased on-market. Most of these were early stage biotech
stocks. The returns from these investments has been variable. The Manager has refocused
the strategy to focus on unlisted investments with the expectation that listed investments
will be a result of an IPO exit with the Manager no longer looking to invest in existing listed

securities. We think this is a positive for the Fund given the expertise and resources of the
investment team.

Historical Asset Allocation
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The Fund invests in a range of security types including equity, convertible notes, preferred

securities and loan notes. The below chart shows the historical security composition of the
portfolio. The predominant exposure is to equity, however where possible the Manager will
seek to use Convertible Notes to provide an element of downside protection.

Historical Security Allocation
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The Fund is focused on technology and tech enabled businesses. As a result the majority
of investments have been software businesses. The Fund has also had material exposure to
Fintech and Biotech businesses, particularly in the early years of the Fund.
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Historical Industry Allocation
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As at 28 February 2025, the portfolio comprised 14 investments, detailed in the below table.
The average holding period for the investments in the portfolio is 36 months (3 years).
Xpansiv is the longest standing investment in the portfolio with the Fund first investing in
the company in December 2020. The Fund has participated in future capital raising rounds,
all at which have been at an increasing valuation with the Fund selling a portion of their
stake in the company in a secondary sale for a substantial uplift.

All investments in the portfolio at present are private (unlisted) investments. The largest
position in the portfolio is Demyst. The Fund has both convertible notes and equity in the
business, first investing in the business in August 2021. The investment in Demyst has been
the highest conviction investment made by the Fund since inception. Demyst has entered
into an agreement to merge with a leading data science company specialising in Al/ML
tool designed to detect fraudulent payment transactions and mitigate risks for businesses.
The transaction includes an upfront cash and equity consideration component to Demyst
shareholders with an earn-out comprising equity and cash components subject on certain
milestones being achieved. The business seeking to acquire Demyst is a private business.
While the Fund will receive a cash injection in the event the proposal is approved, the Fund
is expected to remain an equity holder until the future milestones are met, with an exit
coming from a secondary sale, acquisition or IPO.

The most recent investment is in Manettas Therapeutics. The Fund acquired an equity stake
in the business in February 2025, with the investment representing a 4.3% allocation at the
time of investment. Manettas Therapeutics seeks to become a global leader in the supply of
pharmaceutical-grade fish oil nutritional supplements. The investment is part of a round of
financing to fund and operate the refinery.

Portfolio Holdings as at 28 February 2025

Company Company Investment Type Location Industry Size of Holding
Structure Position Period
(months)
Alex Corporation Unlisted Equity Australia Fintech 3.0% 42
Crimson Unlisted Equity NZ Education 10.5% 41
Datamesh Unlisted Equity Australia Software 8.6% 29
Demyst* Unlisted Convertible Note +  USA Software 40.9% 43
Equity
Encompass Unlisted Equity UK Software 4.3% 41
Grow Unlisted Equity Australia Software 6.5% 7
ImmVirX Unlisted Equity Australia Biotech 2.6% 41
Manettas Unlisted Equity Australia Industrial 4.3% 1
Therapeutics tech
Marketplacer Unlisted Equity Australia Software 1.8% 42
Orbx Unlisted Equity Australia Software 0.4% 51
Point Duty Unlisted Equity Australia Software 2.2% 44
SendFX Unlisted Convertible Note Australia Software 6.5% 26
Spriggy Unlisted Equity Australia Fintech 4.3% 51
Xpansiv Unlisted Convertible Note USA Carbon 3.7% 51

....................................................... *Demyst has entered into an agreement to merge with a leading data science company. The transaction is
currently scheduled to be completed in April 2025. Q INDEPENDENT 10
=N\
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Unlisted Investment Exits

Since inception in October 2020, the Fund has invested in 36 companies. This includes both
listed and unlisted investments. 11 of the 36 investments (31%) have been in listed securities.
4 of the 24 unlisted investments have converted into listed equity.

The Fund has exited (either in full or partially) 10 of its unlisted investments. The details of
the exits are provided in the below table. The exits experienced provide a representation

of the types of exits that may be experienced for private investments, including IPO's,
secondary share sales and M&A. For IPO exits, the Fund may have an escrow period, which
represents a period that the Fund is required to hold the shares before selling on market.
Therefore in the event of IPO exits, the listed exposure of the portfolio will increase. The
Fund has the ability to continue to hold the listed securities for an indefinite period of time,
however the Manager has advised that they will seek to exit when able to and redeploy the
capital to other investments.

The below table also highlights the timeframe investors can typically expect for an unlisted
investment. While exits may take longer than expected, as has been the case for Xpansiv,
unlisted investment holding periods have typically been between 1-2 years.

Unlisted Investment Exits

Company Industry Event Holding Total Return
Period on Capital
(months) Invested
Li-S Energy Batteries IPO 5 311.8%
(Energy)
Xpansiv Carbon Secondary (partial) 46 212.6% on
partial sale
Butn Fintech IPO 12 37.2%
Clarity Biotech IPO 15 36.4%
Pharmaceuticals
Iris Energy Data Centres  IPO 27 22.2%
Shaype Fintech Secondary 24 16.0%
Never Never Consumer M&A 24 10.0%
OMG Fintech M&A 19 0.0%
Mighty Kingdom Software IPO 17 -61.3%
Immediation Software Voluntary 21 -100%

Administration

PERFORMANCE ANALYTICS

The below chart shows the cumulative total return of the Fund since its inception in
October 2020 to 28 February 2025. To highlight the risk and return characteristics of the
Fund we have included the S&P/ASX All Ordinaries Accumulation Index and the S&P/
ASX Emerging Companies Accumulation Index. The Fund seeks to outperform an absolute
annual return hurdle and as such the indices are for comparison purposes.

Since inception to 28 February 2025, the Fund has delivered a return of 4.2%p.a., slightly
below the Hurdle rate. In the initial years, the Fund performed strongly on the back of the
strong performance of a number of the larger investments driven by the conversion of
notes into equity upon listing. The strong returns in the FY22 period led to a sizable annual
distribution, which is highlighted in the distribution table below. This period highlighted the
potential for significant gains upon exit from the underlying investments.

The performance of the Fund compared to the equity markets highlights our view that the
performance fee Hurdle is low, however we note that the Hurdle is commensurate with the
peer group as shown in the Peer Comparison section below.
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Cumulative Total Return (31 October 2020 to 28 February 2025)
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*S&P/ASX All Ordinaries Accumulation Index.
**S&P/ASX Emerging Companies Accumulation Index.
Source: Wunala Capital Pty Ltd.

As highlighted in the above chart, the Fund has underperformed the broader domestic
market and domestic micro cap market since inception on an absolute basis. The Fund has
also underperformed on a risk-adjusted basis since inception to 28 February 2025. Over the
shorter-term, the lack of exit opportunities due to macroeconomic uncertainty has seen the
NAV deliver a slightly negative return, compared to the strong performance of public equity
markets. The market is expected to open up for private companies seeking exits which is
expected to see an improved performance in coming years.

Given the adhoc valuations for private investments, the volatility of the portfolio is expected
to be lower than public equity markets. This has been the case for the Fund with the Fund
consistently experiencing lower volatility than the equity indices. Given this, the long-term
performance of the Fund is the most relevant with short-term periods not an accurate
depiction of the return potential of the Fund.

During the initial years of the Fund, the portfolio comprised large exposure to listed
micro cap securities. This resulted in higher than expected levels of NAV volatility over the
longer-term. During periods when listed equities are part of the portfolio, NAV volatility is
expected to increase given the day to day mark to market impact on the NAV.

The Fund provides an investors portfolio potential diversification from listed equities with
the Fund's returns having a low correlation with equity market returns.

Performance Metrics (as at 28 February 2025)

Fund S&P/ASX All S&P/ASX Emerging
Ordinaries Companies
Accumulation Index Accumulation Index

Cumulative Total Returns:

1 Year 2.7% 9.3% 14.2%
3 Year (p.a.) -3.5% 8.8% -1.0%
Since Inception (p.a.) 4.2% 11.7% 9.2%
Standard Deviation:

1 Year 1.3% 10.3% 10.8%
3 Year (p.a.) 5.9% 14.0% 21.1%
Since Inception (p.a.) 13.0% 13.2% 20.2%
Return/Risk Ratio:

1 Year 2.04 0.90 132

3 Year (p.a.) -0.59 0.63 -0.05
Since Inception (p.a.) 0.33 0.88 0.46
Correlation*

1 Year 0.08 1.00 0.29

3 Year (p.a.) 0.31 1.00 0.83

Since Inception (p.a.) 0.07 1.00 0.79

*Compared to the S&P/ASX All Ordinaries Accumulation Index.
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The below chart shows the rolling 12-month volatility of the Fund and the rolling average
12-month listed exposure of the portfolio. It is evident that the listed security exposure has
an impact on the level of return volatility, particularly given the listed exposure has been to
micro caps which inherently have higher levels of volatility than larger cap stocks.

Rolling 12-month Standard Deviation
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Distributions

The Fund pays an annul distribution in the event there is distributable income for the
period. Given the nature of the underlying investments, distributions are expected to be
primarily driven by capital returns and as such will be lumpy.

Distributions

Ex Date Distribution per Unit

1July 2021 $0.051

1July 2022 $0.1671

1July 2023 $0.0

1July 2024 $0.0074
PEER COMPARISON

The below compares the key features of the Fund with a select group of unit trusts. We
note that some trusts are open-ended and some are closed-ended. While all trusts have
exposure to unlisted and listed investments, the level of listed equity exposure differs for
each the trusts.

The Fund’s management and performance fees are in line with the majority of its peers. The
performance fee hurdle is also in line with some of its peers although at the lower-end. One
of the differentiating factors for the performance fee payment for the Fund versus its peers
is that performance fees are only paid on realised investments and/or listed equity returns.
The Fund does not pay performance fees on unrealised gains from unlisted investments.
While the Fund's performance fees hurdle is not subject to a high water mark purse, the
performance fee hurdle is compounded annually.

Fund Name Inception Structure Management Performance Performance
Fee Fee Fee Hurdle
Wunala Capital o .
Emerging Companies Oct-20 Open-ended 1.50% 20.0% 5%p.a. with
HWM
Fund
Fifth Estate Emerging : : o o 5%p.a. with
Companies Fund | Apr-21 Closed-ended 1.25% 20.0% HWM
Alium Alpha Fund Oct-16 Open-ended 2.00% 20.0% HWM
Microequities Private to _ : o o o
Beyond the IPO Fund Aug-21 Open-ended 1.65% 20.0% 5%p.a.
Ellerston Pre-IPO Fund Mar-20 Open-ended 1.50% 20.0% 6%p.a.
Perennial Private to Public : _ o o 6.5%p.a. with
Evergreen Fund Sep-24 Open-ended 1.50% 20.0% HWM
Perennial Private to Public B B 5 o 6.5%p.a. with
Opportunities Fund Il Aug-21 Closed-ended 1.50% 20.0% HWM
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Fund Name Inception Structure Management Performance Performance
Fee Fee Fee Hurdle

Regal Emerging o .

Companies Opportunities Aug-20 Open-ended 1.50% 20.0% e, Wit

HWM

Fund

Bombora Special } . o o 7%p.a. with

Investments Growth Fund Jun-18 Open-ended 1.50% 20.0% HWM

Source: Trust documents.

The below chart shows the cumulative total NAV returns for the peer group since
establishment of the Fund in October 2020 to 31 December 2024. We note that the chart
does not include the Perennial Private to Public Evergreen Fund given it was only recently
established. We have included the Perennial Private to Public Opportunities Fund Ill, which
implements the strategy through a closed-ended vehicle. It should be noted that the
Perennial Private to Public Opportunities Fund Ill, Fifth Estate Emerging Companies Fund

I and Microequities Private to Beyond the IPO funds do not have a history dating back to
October 2020.

Returns for unlisted investment exposure can be lumpy given the adhoc timing of the
valuations for these investments and the timing of exits. The valuation methodology will
also have an impact on the returns over the life of a trust.

Compared to the peer group, the Wunala Capital Emerging Companies Fund has delivered
returns slightly above the average of the peer group. The best performers over the period
were the Regal Emerging Companies Opportunities Fund (open-ended) and Fifth Estate
Emerging Opportunities Fund | (closed-ended). We note that both these portfolios tend to
have a greater exposure to listed equities than the Fund.
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The below table provides the risk and return metrics for the trusts in the peer group as at
31 December 2024. There has been limited exits in the Wunala Capital Emerging Companies
Fund over the 3 year period to 31 December 2024, which is reflected in limited movement in
the NAV returns. The limited exits reflect the market conditions in recent years.

The Regal Emerging Companies Fund, Fifth Estate Emerging Companies Fund | and
Microequities Private to Beyond the IPO Fund have delivered returns in excess of 10% over
the 12-months to 31 December 2024. These funds tend to have a higher exposure to listed
equities than the Fund. Most of the trusts in the peer group have delivered subdued returns
of the 3 year period as a result of market conditions.

Return volatility varies across the peer group with the trusts having a varying exposure to
listed equities, which tend to increase the volatility in a portfolio as discussed in the above
report.
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Peer Group Return Metrics (as at 31 December 2024)

Wunala Fifth Alium Micro- Ellerston Perennial  Regal Bombora
Capital Estate Alpha equities
Returns
1year 3.5% 10.6% 11% 11.4% 0.9% 6.9% 19.9% -5.7%
3 year (p.a.) -4.5% 7.4% -21% 1.6% -1.7% 11% -1.5% -11.8%
z;”;:fn'j‘(l;‘;g 4.4% 8.4%* 3.7% 3.19%+* 0.8% 21%*  11.6% -2.5%
Standard Deviation
1year 1.3% 6.3% 3.6% 42% 6.6% 18.1% 6.9% 12.0%
3year (p.a.) 6.1% 7.7% 4.0% 5.4% 10.3% 11.4% 10.1% 11.1%
z'f”FCSnL;‘(‘:;h) 133%  7.7%* 5.6% 6.1%** 137%  108%**  158% 11.8%
Risk/Return Ratio
1year 2.72 1.67 0.32 2.71 0.13 0.38 2.87 -0.48
3year (p.a.) -0.74 0.97 -0.53 0.29 -0.16 0.10 -0.15 -1.06
z}rﬁnﬁt‘:g 033 110 0.67 0.51% 0.06 0.20% 0.73 -0.21
*Represents retrun since inception of fund in April 2022.
*Represents retrun since inception of funds in August 2022.
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APPENDIX A - RATINGS PROCESS

Independent Investment Research Pty Ltd “IIR" rating system.

IIR has developed a framework for rating investment product offerings in Australia. Our
review process gives consideration to a broad number of qualitative and quantitative
factors. Essentially, the evaluation process includes the following key factors: product
management and underlying portfolio construction; investment management, product
structure, risk management, experience and performance; fees, risks and likely outcomes.

LMI Ratings SCORE

Highly Recommended 83 and above

This is the highest rating provided by IIR, indicating
Reconmende this is a best of breed product that has exceeded the
requirements of our review process across a number of
key evaluation parameters and achieved exceptionally
high scores in a number of categories. The product
provides a highly attractive risk/return trade-off. The
Fund is likely effectively to apply industry best practice
to manage endogenous risk factors, and, to the extent
that it can, exogenous risk factors.

Recommended + 79-83

This rating indicates that IIR believes this is a superior
Re grade product that has exceeded the requirements of
our review process across a number of key evaluation
parameters and achieved high scores in a number
of categories. In addition, the product rates highly
on one or two attributes in our key criteria. It has an
above-average risk/return trade-off and should be able
consistently to generate above average risk-adjusted
returns in line with stated investment objectives. The
Fund should be in a position effectively to manage
endogenous risk factors, and, to the extent that it can,
exogenous risk factors. This should result in returns
that reflect the expected level of risk.
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Recommended 70-79

This rating indicates that IIR believes this is an
above-average grade product that has exceeded the
minimum requirements of our review process across

a number of key evaluation parameters. It has an
above-average risk/return trade-off and should be able
to consistently generate above-average risk adjusted
returns in line with stated investment objectives.
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Investment Grade 60-70

aecommended This rating indicates that IIR believes this is an average
grade product that has exceeded the minimum
requirements of our review process across a number
of key evaluation parameters. It has an average risk/
return trade-off and should be able to consistently
generate average risk adjusted returns in line with
stated investment objectives.

Not Recommended <60

Recommendeq This rating indicates that IIR believes that despite the
RS - & %, product’s merits and attributes, it has failed to meet
& ) the minimum aggregate requirements of our review
process across a number of key evaluation parameters.
While this is a product below the minimum rating to
be considered Investment Grade, this does not mean
the product is without merit. Funds in this category
are considered to be susceptible to high risks that are

not reflected by the projected return. Performance
volatility, particularly on the down-side, is likely.
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APPENDIX B - MANAGED INVESTMENTS COVERAGE

The below graphic details the spread of ratings for managed investments rated by
Independent Investment Research (IIR). The managed investments represented below
include listed and unlisted managed funds, fund of funds, exchange traded funds and
model portfolios.

Spread of Managed Investment Ratings
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DISCLAIMER

(a) Disclaimer

The information, reports, financial models, forecasts, strategies, audio
broadcasts and other media (referred to as “Content” throughout
this Legal Notice), provided on this web site has been prepared and
issued by Altavista Research Pty Ltd trading as Independent Investment
Research “IIR", Independent Investment Research Holdings Pty
Ltd (ACN 155 226 074), as authorised to publish research under an
Australian Financial Securities Licence (AFSL No 420170) which allows
Independent Investment Research to offer financial service advice to
retail and wholesale clients. Users of this web site should not act on any
Content without first seeking professional advice. Whilst the Content
contained on this web site has been prepared with all reasonable care
from sources which we believe are reliable, no responsibility or liability
is accepted by Independent Investment Research, for any errors or
omissions or misstatements however caused. Any opinions, forecasts or
recommendations reflect our judgement and assumptions at the date
of publication or broadcast and may change without notice. Content on
this web site is not and should not be construed as an offer to sell or the
solicitation of an offer to purchase or subscribe for any investment. We
are not aware that any user intends to rely on the Content provided or
of the manner in which a user intends to use it. In preparing our Content
it is not possible to take into consideration the investment objectives,
financial situation or particular needs of any individual user.

Access by any user to this website does not create a client relationship
between Independent Investment Research and the user. Users seeking
to invest must obtain individual financial advice to determine whether
recommendations are appropriate to their investment objectives,
personal financial situation or particular needs, before acting on
any recommendations. Any Content is not for public circulation or
reproduction, whether in whole or in part and is not to be disclosed
to any person other than the intended user, without the prior written
consent of Independent Investment Research.

(b) Disclosure of Interest
General

Independent Investment Research, its officers, employees, consultants
and its related bodies corporate have not and will not receive, whether
directly or indirectly: any commission; fee; benefit; or advantage, whether
pecuniary or otherwise, in connection with making any recommendation
contained on this web site. Independent Investment Research, discloses
that from time to time, it or its officers, employees and its related
bodies corporate: may have an interest in the securities, directly or
indirectly, which are the subject of these recommendations; may buy
or sell securities in the companies mentioned in the Content; may effect
transactions which may not be consistent with the recommendations in
the Content; may have directorships in the companies mentioned in the
Content; and/or perform paid services for the companies that are the
subject of such recommendations.

However, under no circumstances, has Independent Investment
Research been influenced, either directly or indirectly, in making any
recommendations contained on this web site.

Corporate Research

Independent Investment Research has or may have, received a fee either
directly by a company itself or by a third party, to provide coverage
and/or corporate research (the “Fee"). Where a Fee has been received,
Independent Investment Research does not publish:

Buy / Hold / Sell recommendations for the security or managed
investment schemes.

(c) Copyright Protection

All Content at this web site is protected by copyright. Apart from any use
permitted under the Copyright Act (Cth) 1968, you must not copy, frame,
modify, transmit or distribute the material at this web site, without
seeking the prior written consent of the copyright owner. Content
on this web site is owned by the business Independent Investment
Research. Users are prohibited from copying, distributing, transmitting,
displaying, publishing, selling, licensing, creating derivative works or
using any content on the web site for commercial or public purposes

Copyright 2010 Independent Investment Research. All rights reserved.

(d) Trade Marks

The trade marks and logos displayed on this web site belong to
Independent Investment Research or other parties. Such trade marks
include registered trade marks and trade marks pending registration.
Users are prohibited from using any of these trade marks, without
seeking the prior written consent of IIR or such third party, which may
own the trade mark content on this web site.

(e) Limitation of Liability

To the fullest extent permitted by the law, Independent Investment
Research and any of its officers, employees, agents, consultants or
related bodies corporate disclaim any liability, whether based in
contract, tort, strict liability or otherwise, for any direct, indirect,
incidental, consequential or special damages arising out of or in any
way connected with the use of any Content made available on this web
site by any person or entity.

(f) No Warranties

Independent Investment Research does not make any claims, promises,
guarantees, representations or warranties regarding the accuracy,
completeness or fitness for purpose of the Content made available on
this web site. All information on this web site is provided to you on an
as is basis, without warranty of any kind either express or implied. To
the extent that research can be provided by third parties, Independent
Investment Research makes no warranty or representation as to the
accuracy or completeness of such information displayed on this site,
and accepts no liability for errors or omissions arising from such third
party information. To the fullest extent permitted by law, under no
circumstances will Independent Investment Research be liable for any
loss or damage caused by users reliance upon information obtained
through this web site. It is the responsibility of the user to evaluate
the accuracy, completeness or usefulness of any information, opinion,
general advice or other content made available through this web site.
Furthermore, Independent Investment Research does not warrant or
represent that this web site is error free or free from viruses or defects.
A user must do all that is necessary (including using virus checking
software) to satisfy itself that accessing this website will not adversely
affect its system.

For further information, please contact IR at: client.services@
independentresearch.com.au
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