
1

LMI Monthly Update                            1 November 2021

Analyst: Radek Zeleny 

Head of Equities & Funds Research: Claire Aitchison 

LMI Market News
Loomis Sayles Global Equity Fund (Quoted Managed Fund)  
Lists

Loomis Sayles Global Equity Fund (Quoted Managed Fund) (ASX: 
LSGE) listed on the ASX on 1 October 2021. LSGE provides 
exposure to the Loomis Sayles Global Equity Opportunities 
Strategy, which was established in October 2004. The Responsible 
Entity (RE) is Investors Mutual Limited who has appointed Loomis, 
Sayles & Company, L.P as the Investment Manager of the Fund. 
Loomis Sayles is a global asset manager that was established in 
1926 and had over US$350b AUM as at 30 June 2021 across fixed 
income and equity investment mandates.

The Fund has a long only investment strategy with a fundamental 
bottom-up investment approach with the portfolio representing the 
“best ideas” of the investment team. The Fund seeks to deliver 
a return (after fees and expenses but before taxes) in excess of 
the benchmark (MSCI All Country World Index) over a full market 
cycle, which is considered to be 3-5 years. The Manager has 
an unconstrained mandate with no sector, style or geographic 
limitations. Stock selection is driven by the fundamental bottom 
up analysis undertaken by the investment team. The portfolio is 
concentrated given the investable universe with 35-65 stocks. The 
Manager has a long-term investment horizon and as such typically 
has low levels of portfolio turnover. The portfolio is expected to be 
largely fully invested at all times, with the portfolio typically having 
a cash position of less than 5%.

Regal Investment Fund (ASX: RF1) Raises $212m through 
Placement and Entitlement Offers

On 6 October 2021, RF1 announced it was conducting a Placement  
and Accelerated Entitlement Offer to institutional and wholesale 
investors and a General Entitlement Offer to eligible unitholders. 
Combined the Fund was seeking to raise up to $212m.  

RF1 successfully completed the Placement and Entitlement 
Offers during the month, raising $212m. All units issued under the 
Placement and Entitlement Offers were issued at a price of $3.79 
per unit, representing the NAV of the Fund at 1 October 2021 and a 
substantial discount to the unit price at the time the capital raising 
was announced.        

Capital raised under the Offer will be allocated to existing strategies 
in line with the Fund’s investment objective with the aim of 
further diversifying RF1’s portfolio across both private and public 
alternative investments. The Manager is covering all fees and 
expenses associated with the Offer.

Qualitas Real Estate Income Fund (ASX:QRI) Raises $171.6m 
through Entitlement Offer

On 7 October 2021, QRI announced they were seeking to raise up 
to $214m through a 1-for-2 pro-rata non-renounceable entitlement 
offer to eligible unitholders and a shortfall offer to new investors at 
an Offer price of $1.60 per unit.    

There was strong demand for the Offer with QRI raising $171.6m.  
The raise takes the total capital of the Trust to $599.6m.

The capital raised will be invested as per the investment strategy 
of the Trust, with the raising providing unitholders the benefits of 
greater liquidity and portfolio diversification.

The Manager will waive its management fee with respect to any 
uninvested capital raised from the Entitlement Offer, ensuring 
unitholders are not paying fees on idle capital. We view this as a 
significant positive for unitholders.      

Cadence Opportunities Fund Seeks to List

Applications are open for investment in the Cadence Opportunities 
Fund (expected ASX code: CDO) with the Company seeking to raise 
up to $52m. The offer closes on 3 November 2021. CDO has been 
operating as an unlisted investment company since January 2019 
after the first attempt at an IPO fell short. Shares in the Company 
will be issued at the mid-point of the pre-tax and post-tax NTA at 31 
October 2021. 

CDO provides exposure to an actively managed long/short portfolio, 
with a long bias, of Australian and international securities. Cadence 
Asset Management Pty Limited (Cadence) is the Manager of the 
portfolio. Cadence manages the portfolio of Cadence Capital Limited 
(ASX: CDM), which listed in 2006, using a similar investment 
philosophy and process that is used for the CDO portfolio. 

The Company has two stated investment objectives: (1) provide 
capital growth through investment cycles; and (2) provide fully 
franked dividends, subject to the Company having sufficient profit 
reserves and franking credits and it being within prudent business 
practices. The Manager uses a combination of fundamental and 
technical analysis in making investment decisions with the portfolio 
consisting of both core and trading positions. For core positions, the 
ideas generation process is based on the Manager’s fundamental 
analysis and investment skill, however, the investment process is 
largely rules-based, with position sizing and timing all determined 
by technical rules. The portfolio is managed according to an open 
mandate, with no stock, sector or country limitations and, as such, 
is very much an alpha seeking mandate. CDO will focus on taking 
advantage of shorter-term duration trends and as such will have high 
levels of turnover.

IIR has issued CDO a Recommended rating. Further information 
regarding the Company and the IIR report can be found on the 
Manager’s website (www.cadencecapital.com.au).   

FSI Convertible Notes Commence Trading

On 4 October 2021, FSI Convertible Notes commenced trading of 
the ASX under the ticker FSIGA. The Company raised $20m through 
the issue of 7.41m Notes at a price of $2.70. The Notes will pay an 
interest rate of 5.50%p.a, paid quarterly, until the first step-up date 
of 30 September 2024 at which point the interest rate will increase 
to 6.50%p.a if the 2-year BBSW is above 1.2832%. If the BBSW is 
not above this rate, the interest payment will remain at 5.50% until 
maturity. The Notes will have a maturity date of 1 October 2026, if 
not converted or redeemed prior.   

The proceeds of the Notes will be deployed in accordance with FSI’s 
investment mandate and investment process.

Clime Capital Limited (ASX: CAM) Seeks to Restructure           
Convertible Notes

CAM is seeking to restructure the Convertible Notes (ASX: CAMG), 
which are set to mature on 30 November 2021. On 28 October 2021, 
the Company issued a Prospectus regarding the Restructure Offer 
and intends to offer up to $35m new Notes with a face value of 
$1.00 per Note. The Company intends to have no more than $35m 
Notes on issue following the Completion of the Offer.       

The Company will be seeking approval of the Restructure Proposal 
at the AGM on 18 November 2021. The key terms of the Restructure 
Offer include:

	� Face value of the Notes will be amended from $0.96 per Note to 
$1.00 per Note;
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	� The maturity date will be extended from 30 November 2021 to 
30 November 2025;

	� Interest rate on restructured Notes will be 5.25%p.a (previously 
6.25%p.a); and

	� the Conversion Ratio will revert to 1-for-1 (previously 1-for-1.025).   

For existing Noteholders, under the Restructure Offer, Notes will be 
consolidated with 24 Notes for every 25 Notes held. Noteholders 
that seek to redeem their Notes at the maturity date of 30 November 
2021 will receive a cash payment equalling the face value of their 
Notes plus any accrued interest.  

Capital raised under the offer will be used to fund redemptions of 
existing Notes with any remaining capital invested in line with the 
current investment strategy.    

The Company will require shareholder approval to issue the full 
$35m of Notes. In the event, shareholder approval is not received, 
the Company will proceed with the Offer, however will have to scale-
back the size of the Offer to remain within the Listing Rule Capacity 
requirements.

Bailador Technology Investments Limited (ASX: BTI) -            
SiteMinder Lodged Prospectus for IPO 

During October, BTI announced that SiteMinder has lodged a 
prospectus for its proposed IPO on the ASX. SiteMinder shares will 
have an issue price of $5.06 per share and an enterprise value of 
$1.3b upon listing. BTI confirmed that it was able to secure a priority 
allocation in the IPO for current BTI shareholders. SiteMinder is the 
largest holding in the BTI portfolio with a value of $82.5m as at 30 
September 2021.           

As detailed in an announcement on 18 October 2021, the valuation 
for the proposed IPO implies a valuation of $99.6m for BTI’s 
holding. The implied valuation represents a $17.1m uplift (21%) to 
BTI’s current carrying value of SiteMinder. The valuation represents 
a multiple of 22.7x investment costs on BTI’s investment in 
SiteMinder. 

BTI has confirmed that it will continue to hold the majority of 
its shareholding in SiteMinder following the proposed IPO. BTI 
has entered into an agreement to realise a minority portfolio of 
its investment in SiteMinder for a total of $15.1m in cash. BTI is 
committing to not selling any of its remaining $84.6m investment 
in SiteMinder until at least the date of SiteMinder’s full year results 
release for FY22, pursuant to a voluntary escrow agreement.

Scheme Booklet Distributed for Proposal to Exchange of APL 
Share into AGX1 Units

On 22 October 2021, the Scheme Booklet was distributed to APL 
shareholders regarding the proposal to exchange APL shares into 
units of AGX1 and wind up APL. AGX1 is an existing Exchange Traded 
Managed Fund (ETMF), with a long only exposure to a portfolio of 
global equities managed by Antipodes Partners Limited.    

Two of the key aspects of the Scheme are: (1) APL shareholders 
will be moving from a LIC structure to an ETMF structure; and (2) 
APL has a long/short strategy versus AGX1 which has a long only 
strategy. Therefore the exchange into AGX1 units will result in a 
move to a global long only strategy.

The Scheme Meeting is due to be held on 24 November 2021. On 
28 October 2021, IIR released a Corporate Action report outlining 
some of the key considerations regarding the proposed Scheme 
for APL shareholders and highlighting the key differences between 
the two vehicles. The report can be found on the IIR website (www.
independentresearch.com.au).  

Are You Doubling Down on Your Aussie Large 
Cap Exposure? 
The release of financial accounts is one of the few occasions we 
get a look at the full portfolio of a LIC or LIT. With the completion 
of results season for the majority of LICs and LITs at August-end 
we got a look at the portfolios and thought it was a good time to 
take a look at whether Australian Large Cap LICs offer a level of 
diversification or whether investors are doubling down on their stock 
exposure in the event multiple Australian Large Cap LICs are owned. 
Below we take a look at the overlap of stocks of nine Australia Large 
Cap LICs.

Of the nine LICs we looked at, FSI has the most concentrated 
portfolio with 28 stocks at 30 June 2021. WHF has the most 
diversified portfolio, with 141 stocks.            

Number of Stocks in the Portfolio (as at 30 June 2021)

AFI ARG AUI DUI WLE BKI DJW WHF# FSI

64* 91 43 40* 77 42 54 141 28

 *Does not include international holdings.
#March-end Financial Year. Figures as at 31 March 2021.  

The below table shows the stock overlap for the LICs as at 30 
June 2021. We seek to determine whether the portfolios are 
offering similar exposure or whether the portfolios offer a level of 
diversification. For the purposes of the analysis, we have only looked 
at the overlap between the stocks in the portfolios and not the 
weighting of positions. 

The analysis suggests there is quite a bit of overlap between the 
portfolios, however a level of diversification can be achieved through 
combining LICs. 

One of the highest levels of overlap was between DJW and AFI. 
These two LICs are part of the AFIC family with both portfolios 
heavily weighted to ASX 50 stocks. We note DJW seeks to provide 
an enhanced yield through an option overlay strategy. 

FSI’s portfolio had a high level of stock overlap with some LICs, 
however offered low levels of overlap when compared to the broader 
portfolios of the other LICs.            

AUI and DUI, which are sister companies, have a high level of overlap 
with 70% of the stocks in the DUI portfolio as at 30 June 2021 also 
being in the AUI portfolio. As at June-end, 18.6%of DUI’s portfolio 
was allocated to ETFs providing international exposure.

A number of portfolios had a high level of stock overlap with other 
portfolios, however when combined with other (typically more 
diversified) portfolios the level of overlap declined.  

Overlap Analysis (as at 30 June 2021)

Base Portfolio

AFI ARG AUI DUI WLE BKI DJW WHF* FSI

AFI 100.0% 36.3% 58.1% 62.5% 41.6% 54.8% 87.0% 29.8% 64.3%

ARG 51.6% 100.0% 74.4% 70.0% 50.6% 59.5% 61.1% 34.0% 21.4%

AUI 39.1% 35.2% 100.0% 70.0% 32.5% 38.1% 48.1% 17.0% 25.0%

DUI 39.1% 30.8% 65.1% 100.0% 29.9% 42.9% 44.4% 19.1% 25.0%

WLE 50.0% 42.9% 58.1% 57.5% 100.0% 50.0% 51.9% 34.0% 50.0%

BKI 35.9% 27.5% 37.2% 45.0% 27.3% 100.0% 40.7% 18.4% 21.4%

DJW 73.4% 36.3% 60.5% 60.0% 36.4% 52.4% 100.0% 24.8% 42.9%

WHF* 65.6% 52.7% 55.8% 67.5% 62.3% 61.9% 64.8% 100.0% 71.4%

FSI 28.1% 6.6% 16.3% 17.5% 18.2% 14.3% 22.2% 14.2% 100%

*March-end Financial Year. Analysis based on stocks held as at 31 March 2021. 

In summary, there is a high level of overlap between the above 
mentioned LIC portfolios, however diversification can be achieved 
through some combinations. Understanding the composition of a 
portfolio is important to ensure that an investor is not doubling down 
on stock exposure. For a well balanced portfolio, an investor should 
be seeking to ensure diversification across both underlying portfolios 
and investment strategy.         
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Pricing & Recommendations – Australian Share Focus

All data as at 30 September 2021 Ticker  Market  
Cap ($M) *

Last  
Price  ($)

Dividend 
Yield %

Pre-Tax 
NTA/NAV 

($)**

Pre-tax NTA 
Prem/Disc %

3 Year Avg 
Prem/Disc 

%
M’ment M’ment 

Fee % IIR Rating

Australian Shares - Large Cap

Australian Foundation Investment Company AFI  10,310.9 8.41 2.85% 7.54 11.5% 4.3% Internal 0.13 Highly Recommended

Argo Investments ARG  6,500.0 8.94 3.13% 9.23 -3.1% 0.7% Internal 0.15 Highly Recommended

WAM Leaders Limited WLE  1,560.5 1.52 4.39% 1.45 4.5% -0.6% External 1.00 Recommended

Australian United Investment AUI  1,226.2 9.80 3.67% 10.43 -6.0% -4.8% Internal 0.10 Recommended +

BKI Investment Company BKI  1,200.0 1.62 3.09% 1.71 -5.3% -3.1% Internal 0.10 Recommended +

Diversified United Investments DUI  1,088.0 5.10 3.04% 5.42 -5.9% -4.3% Internal 0.12 Recommended +

Djerriwarrh Investments DJW  745.2 3.15 3.49% 3.41 -7.6% 0.4% Internal 0.43 Recommended +

Whitefield Limited WHF  625.5 5.67 3.62% 5.80 -2.2% -2.3% External 0.25 Recommended +

Plato Income Maximiser PL8  550.5 1.29 3.85% 1.12 14.9% 5.8% External 0.80 Recommended +

AMCIL Limited AMH  381.8 1.27 3.54% 1.30 -2.3% -6.6% Internal 0.72 Recommended +

Flagship Investments FSI  63.7 2.47 3.64% 2.81 -12.0% -12.9% External 0.00 Recommended

Ironbark Capital IBC  61.6 0.50 4.50% 0.55 -9.3% -9.9% External 0.65 Not Rated

Australian Shares - Mid/Small Cap

WAM Capital WAM  2,081.6 2.37 6.54% 2.06 15.1% 17.8% External 1.00 Recommended +

Ophir High Conviction Fund OPH  857.0 4.01 9.96% 3.56 12.6% 0.7% External 1.20 Recommended +

Carlton Investments CIN  847.5 32.01 2.09% 41.06 -22.0% -16.7% Internal 0.08 Not Rated

Mirrabooka Investments MIR  685.8 3.90 3.08% 3.66 6.6% 4.0% Internal 0.61 Highly Recommended

Future Generation Investment Company FGX  583.8 1.46 3.57% 1.52 -4.3% -6.3% External 0.00 Highly  
Recommended

WAM Microcap Limited WMI  439.4 2.12 4.72% 1.74 21.6% 6.1% External 1.00 Recommended +

WAM Research WAX  345.6 1.77 5.58% 1.32 34.2% 28.3% External 1.00 Highly Recommended

QV Equities QVE  250.2 1.04 4.23% 1.16 -10.3% -9.7% External 0.90 Recommended +

Forager Australian Shares Fund FOR  190.1 1.74 2.05% 2.05 -15.1% -10.3% External 1.10 Not Rated

Spheria Emerging Companies SEC  149.8 2.49 3.41% 2.67 -6.6% -13.9% External 1.00 Not Rated

Westoz Investment Company WIC  149.1 1.12 5.38% 1.29 -13.6% -11.3% External 1.00 Recommended
Naos Small Cap Opportunities Company 
Limited NSC  133.4 0.88 5.68% 1.07 -17.8% -18.2% External 1.15 Not Rated

Ryder Capital RYD  131.1 1.72 4.07% 1.84 -6.3% -12.1% External 0.00 Not Rated

Sandon Capital Investments SNC  113.1 1.02 4.88% 1.17 -12.7% -13.1% External 1.25 Recommended

Acorn Capital inv Fund ACQ  112.6 1.67 4.65% 1.66 0.3% -8.9% External 0.00 Not Rated

Thorney Opportunities TOP  109.9 0.56 3.87% 0.74 -25.4% -20.2% External 0.00 Not Rated

Ozgrowth Limited OZG  91.1 0.26 2.50% 0.33 -21.2% -19.4% External 1.00 Not Rated

Naos Emeriging Opp Company NCC  82.4 1.13 6.42% 1.26 -10.3% -6.4% External 1.75 Not Rated

WAM Active Limited WAA  78.3 1.07 5.54% 1.07 0.0% 1.7% External 1.00 Recommended

Salter Brothers Emerging Companies Limited SB2  75.5 0.80 0.00% 1.14 -30.1% -19.8% External 1.50 Not Rated

Lion Select Group LSX  66.1 0.44 0.00% 0.65 -32.1% -21.8% External 1.50 Not Rated

Naos Absolute Opportunities Company NAC  53.3 1.18 4.87% 1.58 -25.3% -19.3% External 1.75 Not Rated

Glennon Small Companies Fund GC1  44.3 0.89 3.60% 1.06 -16.0% -16.8% External 1.00 Not Rated

Katana Capital Limited KAT  37.1 1.06 1.89% 1.31 -18.9% -18.1% External 0.00 Not Rated

ECP Emerging Growth Limited ECP  29.3 1.60 2.97% 1.89 -15.3% -19.6% External 1.00 Recommended

Australian/International Shares - Blended

Hearts & Minds  Investments Limited HM1  990.0 4.38 2.74% 4.04 8.4% 2.2% External 0.00 Recommended +

Perpetual Investment Company PIC  476.3 1.28 4.39% 1.40 -9.0% -6.3% External 1.00 Recommended +

Cadence Capital CDM  332.6 1.13 3.56% 1.27 -11.3% -10.3% External 1.00 Recommended +

Clime Capital CAM  129.3 0.96 4.95% 0.97 -0.5% -2.8% External 1.00 Not Rated
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Pricing & Recommendations – International Shares & Specialist Focus

All data as at 30 September 2021 Ticker  Market Cap 
($M) *

Last  
Price ($)

Dividend 
Yield %

Pre-Tax 
NTA 
($)**

Pre-tax NTA 
Prem/Disc %

3 Year Avg 
Prem/Disc 

% 
M’ment M’ment 

Fee % IIR Rating

International Shares - Diversified
Magellan Global Fund                                              
MGF MGF  2,950.9 1.74 2.11% 1.94 -10.7% -8.3% External 1.35 Recommended +

MFF Capital Investments MFF  1,688.9 2.96 2.03% 3.37 -12.1% -7.1% External *** Not Rated

VGI Partners Global Investments Limited VG1  835.3 2.16 3.24% 2.37 -8.9% -8.2% External 1.50 Recommended +

WAM Global Limited WGB  641.5 2.66 3.33% 2.71 -1.9% -8.9% External 1.25 Recommended

Future Generation Global Investment Company FGG  622.8 1.59 1.26% 1.75 -9.2% -10.0% External 0.00 Recommended +

PM Capital Global Opportunities Fund PGF  581.3 1.49 5.03% 1.66 -10.1% -14.3% External 1.00 Recommended +

Antipodes Global Investment Company Ltd APL  555.5 1.15 5.24% 1.19 -3.5% -11.5% External 1.10 Recommended

VGI Partners Asian Investments VG8  454.1 2.04 2.70% 2.48 -17.7% -16.4% External 1.10 Recommended

Platinum Capital PMC  413.4 1.41 4.96% 1.62 -13.0% -3.0% External 1.35 Recommended +

Pengana International Equities Limited PIA  362.5 1.42 5.35% 1.48 -4.1% -11.1% External 1.23 Recommended

Templeton Global Growth TGG  315.0 1.59 0.63% 1.68 -5.5% -10.9% External 1.00 Recommended

WCM Global Growth Limited WQG  303.2 1.65 2.72% 1.77 -6.8% -12.1% External 1.25 Recommended +

Morphic Ethical Equities Fund MEC  68.7 1.30 3.09% 1.50 -13.9% -18.2% External 1.25 Not Rated
Fat Prophets Global Contrarian Fund FPC  53.3 1.24 2.43% 1.36 -9.3% -14.9% External 1.25 Not Rated
International Shares - Emerging Markets
Platinum Asia Investments PAI  402.0 1.10 9.13% 1.23 -11.2% -5.8% External 1.35 Recommended +

Ellerston Asian Investments EAI  144.1 1.10 5.00% 1.17 -6.3% -10.9% External 0.95 Not Rated

PM Capital Asian Opportunities Fund PAF  61.8 1.08 3.70% 1.11 -3.0% -13.2% External 1.00 Not Rated
International - Specialist
Argo Global Listed Infrastructure ALI  355.9 2.32 3.45% 2.36 -1.7% -8.6% External 1.20 Recommended

Zeta Resources ZER  206.6 0.37 0.00% 0.51 -28.5% -20.9% External 1.50 Not Rated

Global Value Fund GVF  205.0 1.19 5.32% 1.23 -3.6% -3.8% External 0.50 Not Rated

Tribeca Global Natural Resources Limited TGF  139.6 2.27 0.00% 2.71 -16.1% -13.8% External 1.50 Recommended

Global Masters Fund GFL  27.3 2.55 0.00% 3.08 -17.3% -20.0% Internal 0.00 Recommended+

Fat Prophets Global Property Fund FPP  21.2 0.93 4.62% 1.11 -16.3% -17.0% External 1.00 Not Rated

MMJ Group Holdings Limited MMJ  17.9 0.08 0.00% 0.18 -55.5% -13.6% External 0.00 Not Rated
Fixed Income Funds
Metrics Master Income Trust MXT  1,508.4 2.05 4.17% 2.00 2.5% 0.7% External 0.67 Recommended +

NB Global Corporate Income Trust NBI  856.9 1.92 5.14% 2.01 -4.5% -3.1% External 0.85 Recommended +

KKR Credit Income Trust KKC  839.9 2.27 4.19% 2.52 -9.9% -11.2% External 1.21 Recommended +

Partners Group Global Income Fund PGG  518.6 1.89 4.37% 1.95 -3.3% -3.0% External 1.00 Recommended

Gryphon Capital Income Trust GCI  478.8 2.02 4.56% 2.02 0.0% -1.6% External 0.72 Recommended +

Qualitas Real Estate income Fund QRI  444.0 1.66 5.81% 1.60 3.6% -0.5% External 1.50 Recommended

Perpetual Credit Income Trust PCI  426.6 1.07 3.42% 1.11 -4.3% -3.1% External 0.72 Recommended +

Metrics Income Opportunities Trust MOT  411.4 2.06 6.49% 2.03 1.5% -3.1% External 1.03 Not Rated

Private Equity Funds

Pengana Private Equity Trust PE1  348.1 1.45 3.33% 1.47 -1.4% 1.2% External 1.25 Recommended +
Bailador Technology Investments BTI  219.9 1.56 0.90% 1.50 4.0% -21.2% External 1.75 Recommended +
WAM Alternative Assets Limited WMA  201.7 1.04 0.96% 1.18 -11.8% -21.6% External 1.00 Investment Grade
Cordish Dixon Private Equity Fund 3 CD3  135.4 1.88 na 2.51 -25.1% -29.5% External 1.33 Not Rated

Cordish Dixon Private Equity Fund 2 CD2  91.6 1.66 na 2.14 -22.4% -26.6% External 2.33 Not Rated

Cordish Dixon Private Equity Fund 1 CD1  51.9 1.33 na 1.56 -14.7% -23.5% External 2.33 Not Rated
Absolute Return Funds
L1 Long Short Fund Limited LSF  1,650.0 2.72 1.65% 3.08 -11.8% -14.1% External 1.40 Recommended +

Regal Investment Fund RF1  536.6 4.63 22.92% 3.78 22.5% -1.1% External 1.50 Recommended +

Absolute Equity Performance Fund AEG  96.7 1.05 4.95% 1.13 -6.8% -5.9% External 0.00 Not Rated

Alternative Investment Trust AIQ  30.9 0.11 5.91% 0.11 0.6% -3.3% External 0.00 Not Rated

WCM Global Long Short Ltd WLS  26.3 0.69 0.00% 0.85 -18.9% -14.2% External 1.40 Not Rated
Other Specialist
WAM Startegic Value Limited WAR  224.1 1.25 0.00% 1.29 -3.8% -1.8% External 1.00 Recommended

Thorney Technologies Ltd TEK  184.9 0.44 0.00% 0.52 -16.0% -16.9% External 1.20 Not Rated

Duxton Water Limited D2O  172.0 1.44 4.11% 1.72 -16.6% -20.2% External 0.75 Not Rated
Lowell Resources Fund LRT  42.6 1.45 10.33% 1.86 -22.0% -14.7% External 2.16 Not Rated

*Based on fully paid ordinary shares available for trade.
**Pre-tax NTA includes tax paid on realised gains.
***MFF pays a flat base management fee of $1m per quarter and a potential $1m pa fee subject to certain performance criteria. 
Source: ASX/IRESS/IIR
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Performance – Australian Share Focus

All data as at 30 September 2021 Ticker NTA (plus dividends) Return %    Share Price (plus dividends) Return % Benchmark

Australian Shares - Large Cap 1 Mth 3 Mths 1 yr 3 yrs 5 yrs 1 Mth 3 Mths 1 yr 3 yrs 5 yrs

Australian Foundation Investment Company AFI -2.2% 3.1% 31.9% 10.4% 9.5% 0.2% 9.3% 37.1% 13.9% 11.2% S&P/ASX 200 Acc Index

Argo Investments ARG -0.4% 4.0% 33.0% 8.0% 8.1% -5.4% 1.7% 24.4% 7.4% 7.7% S&P/ASX 200 Acc Index

WAM Leaders Limited WLE -0.3% 4.9% 32.6% 11.0% 8.6% 3.1% -3.3% 30.4% 12.6% 9.1% S&P/ASX 300 Acc Index

Australian United Investment AUI -0.1% 1.5% 31.9% 7.6% 9.2% -3.0% -1.7% 27.3% 8.6% 10.0% ASX 300 Acc Index

BKI Investment Company BKI -1.2% 1.8% 24.8% 5.8% 5.9% -1.5% 1.9% 23.2% 6.3% 5.0% ASX 300 Acc Index

Diversified United Investments DUI 0.1% 2.9% 28.5% 9.4% 11.4% -3.6% -0.1% 25.4% 10.4% 12.2% S&P/ASX 200 Acc Index

Djerriwarrh Investments DJW -2.6% 4.4% 32.3% 5.8% 6.4% 1.0% 4.5% 34.7% 1.6% 2.4% S&P/ASX 200 Acc Index

Whitefield Limited WHF -1.0% 3.6% 30.8% 8.0% 7.3% 2.0% -8.5% 27.7% 10.0% 9.0% S&P/ASX 200 Industrials Acc (XJOAI) Index

Plato Income Maximiser PL8 -2.8% -0.1% 24.2% 6.8% na -0.0% 2.2% 25.9% 13.5% na S&P/ASX 200 Franking Credit Adjusted Daily 
Total Return Index (Tax-exempt)

AMCIL Limited AMH -4.4% 5.9% 29.3% 13.3% 10.1% -2.7% 7.8% 35.6% 14.9% 8.3% S&P/ASX 200 Acc Index

Flagship Investments FSI -1.7% 3.8% 24.4% 14.6% 12.0% 0.8% 4.9% 28.0% 14.8% 13.0% All Ordinaries Index

Ironbark Capital IBC -1.1% 1.5% 12.5% 5.3% 4.6% -1.4% 0.5% 27.4% 4.5% 6.5% 1 year BBSW + 6%p.a

Australian Shares - Mid/Small Cap
WAM Capital WAM -0.0% 7.4% 31.8% 7.0% 6.3% 2.6% 8.2% 13.2% 4.6% 6.0% All Ordinaries Acc Index
Ophir High Conviction Fund OPH -2.7% -3.5% 33.8% na na 6.1% -0.2% 45.0% na na S&P/ASX 200 Acc Index

Carlton Investments CIN -0.4% 7.6% 44.1% 4.8% 4.7% -0.3% 8.0% 40.5% 1.5% 3.4% S&P/ASX Mid Cap 50’s Acc Index. S&P/ASX 
Small Ordinaries Acc Index

Mirrabooka Investments MIR -2.9% 7.9% 38.5% 16.8% 12.3% -0.5% 11.6% 48.9% 17.5% 9.2% S&P/ASX Mid Cap 50’s Acc Index. S&P/ASX 
Small Ordinaries Acc Index

Future Generation Investment Company FGX -0.6% 4.0% 27.8% 9.3% 8.4% 1.7% 5.8% 34.6% 6.3% 8.0% All Ordinaries Acc Index
WAM Microcap Limited WMI 0.7% 5.7% 25.4% 12.4% na 2.9% 16.2% 41.0% 16.8% na S&P/Small Ordinaries Acc Index

WAM Research WAX 0.8% 8.3% 32.1% 6.6% 6.2% 2.6% 7.3% 23.0% 6.7% 7.2% All Ordinaries Acc Index

QV Equities QVE 2.7% 7.4% 30.9% 2.7% 3.4% 4.5% 5.6% 33.0% 0.9% 0.7% na

Forager Australian Shares Fund FOR 0.5% 7.9% 60.4% 11.2% na -2.0% 6.7% 53.1% 3.0% na 8% p.a

Spheria Emerging Companies SEC -1.2% 4.5% 43.2% 10.7% na 2.0% 5.8% 63.0% 13.6% na S&P/ASX Small Ords Acc Index

Westoz Investment Company WIC -2.6% 2.4% 20.5% 4.6% 8.0% -3.0% -1.3% 22.4% 4.0% 9.5% Absolute return focus
Naos Small Cap Opportunities Company 
Limited NSC -0.9% -2.5% 57.7% 8.9% 1.9% -6.9% -8.9% 64.6% 8.3% 0.1% ASX All Ordinaries Acc Index

Ryder Capital RYD -3.5% -3.1% 9.5% 9.4% 12.6% 0.6% -0.6% 15.5% 15.0% 13.4% RBA Cash Rate + 4.25%

Sandon Capital Investments SNC -1.5% 5.3% 44.0% 9.1% 8.3% -2.5% 2.4% 54.5% 7.8% 8.6% 30 day BBSW

Acorn Capital inv Fund ACQ 0.0% 5.9% 18.2% 12.4% 10.3% 4.7% 12.5% 41.7% 15.5% 12.9% na

Thorney Opportunities TOP 2.6% 10.1% 19.6% -1.4% 2.1% 3.4% 4.3% 21.4% -5.4% -0.9% na

Ozgrowth Limited OZG 3.1% 12.3% 46.3% 15.4% 12.0% 2.0% 9.8% 48.1% 16.6% 11.7% All Ordinaries Acc Index

Naos Emeriging Opp Company NCC -0.8% 0.8% 34.6% 4.4% 2.7% -1.7% 9.2% 22.1% 1.5% 2.5% Small Ordinaries Acc Index

WAM Active Limited WAA -0.2% 2.5% 18.0% 4.9% 5.2% 0.0% -2.3% 10.2% 3.3% 3.2% All Ordinaries Acc Index

Salter Brothers Emerging Companies Limited SB2 1.1% 9.4% na na na -5.9% -16.7% na na na Absolute return focus

Lion Select Group LSX 0.9% 3.2% 1.3% 30.7% 11.3% 0.0% 1.1% -12.0% 13.6% 5.9% na

Naos Absolute Opportunities Company NAC 7.5% -0.3% 33.1% 15.5% 8.2% -0.8% 1.3% 33.1% 10.0% 6.6% na

Glennon Small Companies Fund GC1 -4.2% 6.1% 24.1% -1.1% 2.4% 3.1% 16.9% 28.1% -0.6% 1.3% ASX Small Ords Acc Index

Katana Capital Limited KAT 0.2% 5.4% 32.7% 12.5% 11.2% 1.0% 4.4% 27.8% 13.0% 8.6% na

ECP Emerging Growth Limited ECP -0.6% 8.0% 20.8% 17.3% 13.1% 1.6% 7.8% 36.7% 18.8% 12.8% All Ordinaries Accum Index
Australian/International Shares - Blended
Hearts & Minds  Investments Limited HM1 -3.6% -3.8% 8.9% na na 0.7% 1.4% 24.0% na na na

Perpetual Investment Company PIC 0.5% 3.2% 32.7% 11.4% 10.1% 0.2% 0.2% 36.5% 8.7% 10.4% MSCI World Net Total Return Index, AUD

Cadence Capital CDM 9.2% 14.3% 45.4% 6.0% 6.3% -7.8% 5.1% 57.4% 0.8% 2.8% All Ordinaries Acc Index
Clime Capital CAM -3.0% -1.8% 23.5% 4.3% 6.1% -0.5% 1.8% 25.9% 5.4% 8.9% ASX All Ordinaries Acc Index
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Performance – International Shares & Specialist Focus

All data as at 30 September 2021 Ticker NTA (plus dividends) Return  
(p.a) %

Share Price (plus dividends) Return 
(p.a) % Benchmark

International Shares - Diversified 1 Mth 3 Mths 1 yr 3 yrs 5 yrs 1 Mth 3 Mths 1 yr 3 yrs 5 yrs

Magellan Global Fund                                              MGF -4.1% 0.6% na na na -4.9% -2.1% na na na MSCI World Index AUD

MFF Capital Investments MFF -2.3% 2.7% 21.6% 8.8% 15.3% -1.0% 2.8% 17.5% 7.1% 15.5% MSCI World Index AUD

VGI Partners Global Investments Limited VG1 -4.0% -9.9% 3.4% 3.6% na 0.0% -9.6% 21.9% -2.7% na Previous High NTA

WAM Global Limited WGB -2.4% 3.4% 17.9% 9.5% na 0.0% 1.5% 36.1% 10.1% na MSCI World Index. Net. AUD

Future Generation Global Investment Company FGG -3.5% -0.7% 14.3% 8.8% 11.1% -3.6% 2.9% 22.5% 5.6% 9.5% MSCI World Index AUD

PM Capital Global Opportunities Fund PGF -0.2% 0.2% 49.3% 9.7% 13.7% -2.8% -3.1% 59.7% 8.4% 15.1% MSCI World Net Total Return Index, 

Antipodes Global Investment Company Ltd APL -2.9% -1.8% 16.5% 3.0% na 1.3% 5.8% 23.6% 5.7% na MSCI All Country Word Net Index 

VGI Partners Asian Investments VG8 -1.2% -9.5% -1.0% na na -3.8% -13.8% 10.3% na na MSCI World Index (AUD)

Platinum Capital PMC -0.3% -1.0% 21.6% 3.6% 6.7% -3.1% -4.6% 17.0% -4.2% 4.1% MSCI All Country World Net Index 

Pengana International Equities Limited PIA -4.3% 3.5% 18.0% 11.0% 4.3% -2.2% 8.6% 26.2% 11.3% 4.3% MSCI Total Return Index. Net Dividends 
Reinvested in Australian dollars

Templeton Global Growth TGG -2.5% 1.0% 23.6% 5.8% 8.3% 1.0% 0.6% 38.5% 7.0% 9.9% MSCI All Country World Index

WCM Global Growth Limited WQG -4.4% 2.3% 20.4% 13.1% na 1.8% 2.4% 28.5% 16.5% na MSCI AWCI ex Australia. AUD

Morphic Ethical Equities Fund MEC -3.3% 2.8% 29.8% 10.5% na 0.4% 5.6% 35.5% 10.1% na MSCI All Countries World Daily Total 
Return Net Index

Fat Prophets Global Contrarian Fund FPC -1.2% -5.7% 12.3% 8.8% na 5.1% -5.0% 19.3% 11.9% na Increase in value of investment 
portfolio above previous high

International Shares - Emerging Markets

Platinum Asia Investments PAI -1.0% -5.1% 7.5% 9.2% 9.1% -5.6% -6.1% 7.2% 2.4% 8.1% MSCI All Country Asia ex-Japan Net 

Ellerston Asian Investments EAI -3.2% -8.2% 0.7% 5.7% 5.6% -3.0% -5.8% 7.9% 5.0% 6.7% MSCI Asia (ex Japan) Index

PM Capital Asian Opportunities Fund PAF -1.6% 1.0% 25.4% 0.4% 4.0% 15.1% 16.9% 45.5% 0.3% 6.3% MSCI Asia (ex Japan) Equity Index (Net 
Dividends Reinvested), AUD

International - Specialist

Argo Global Listed Infrastructure ALI -1.4% 2.3% 11.9% 5.3% 6.2% -1.9% 8.5% 17.1% 9.7% 8.3% FTSE Global Core Infrastructure 50/50 
Index

Zeta Resources ZER -4.1% 1.1% 76.1% 0.0% -0.1% -1.4% -15.1% 46.0% -4.6% 0.8% na

Global Value Fund GVF 0.5% 4.8% 24.3% 8.9% 7.3% -1.0% 7.8% 24.2% 8.0% 7.2% BBSW 1 Year Swap Rate +4%

Tribeca Global Natural Resources Limited TGF 5.1% 5.7% 73.4% na na 8.1% -3.4% 93.2% na na High Water Mark

Global Masters Fund GFL -3.6% 2.2% 25.8% 8.3% 12.2% 4.1% 6.7% 28.8% 7.7% 11.8% S&P 500 US Index

Fat Prophets Global Property Fund FPP -3.0% -0.6% 32.6% 3.9% na 0.0% 4.5% 31.5% 2.5% na Blend of Domestic & International REIT 
Indices

MMJ Group Holdings Limited MMJ -3.3% -7.2% -0.9% na na -3.7% 0.0% -17.0% -35.4% -20.5% na

Fixed Income Funds
Metrics Master Income Trust MXT 0.3% 1.0% 4.3% 5.3% na -0.7% 1.4% 7.9% 4.9% na RBA Cash Rate + 3.25%

NB Global Corporate Income Trust NBI -0.6% -0.2% 9.3% 5.4% na 0.4% 6.3% 11.2% 3.7% na ICE BofAML Global High Yield 

KKR Credit Income Trust KKC 0.8% 1.0% 12.2% na na 4.6% 0.4% 17.7% na na RBA Cash Rate + 4.0%

Partners Group Global Income Fund PGG 0.9% 2.1% 11.7% na na -0.2% 4.1% 14.0% na na RBA + 6% on Special Sits

Gryphon Capital Income Trust GCI -0.1% 0.6% 5.6% 5.1% na -1.6% 0.6% 12.7% 5.7% na RBA Cash Rate + 3.5%

Qualitas Real Estate income Fund QRI 0.4% 1.5% 6.2% na na 1.1% 3.2% 17.9% na na 8% Absolute Return

Perpetual Credit Income Trust PCI 0.5% 0.9% 7.4% na na -2.0% 2.8% 7.5% na na RBA Cash Rate + 3.25%

Metrics Income Opportunities Trust MOT 0.5% 1.3% 7.1% na na 0.5% 2.3% 14.9% na na RBA Cash Rate + 6.0%

Private Equity Funds
Pengana Private Equity Trust PE1 3.4% 11.4% 26.7% na na 15.8% 26.5% 30.2% na na 8% Absolute Return

Bailador Technology Investments BTI -0.7% -1.0% 10.5% 9.9% 5.6% 6.1% 18.3% 60.6% 21.1% 8.7% 8% p.a. compound

WAM Alternative Assets Limited WMA 0.6% 1.4% 13.5% 5.0% 5.4% 1.0% 5.6% 16.0% 8.6% 0.8% na

Cordish Dixon Private Equity Fund 3 CD3 1.9% 18.9% 48.7% 19.8% 11.8% 10.6% 20.5% 301.0% 25.2% 13.6% 8% Absolute Return

Cordish Dixon Private Equity Fund 2 CD2 1.9% 13.8% 24.4% 13.7% 14.0% 12.5% 12.9% 164.8% 23.3% 19.3% Absolute Return w H/W Mark

Cordish Dixon Private Equity Fund 1 CD1 2.0% 23.8% 53.8% 23.1% 19.0.% 16.7% 15.7% 250.9% 52.5% 38.9% na

Absolute Return Funds
L1 Long Short Fund Limited LSF 3.9% 11.1% 75.8% 23.3% na 7.0% 8.3% 92.7% 18.8% na Previous High Water Mark

Regal Investment Fund RF1 3.0% -14.1% 41.1% na na 14.6% 0.4% 81.2% na na RBA Cash Rate

Absolute Equity Performance Fund AEG -7.7% -5.5% -13.9% 2.9% 6.0% -4.8% -2.2% -17.8% -0.1% 3.3% na

Alternative Investment Trust AIQ 0.9% 8.4% 5.3% 9.2% 2.7% 10.0% -5.5% -2.9% 10.6% 5.1% na

WCM Global Long Short Ltd WLS 1.3% 9.8% 16.6% -3.3% 1.1% 3.0% 11.3% 0.7% -5.7% -1.0% MSCI All Country Word Index

Other Specialist
WAM Strategic Value Limited WAR -0.7% 1.0% na na na -1.2% -2.4% na na ma High Water Mark
Thorney Technologies Ltd TEK 4.2% 6.1% 34.6% 23.3% na 0.0% 1.2% 30.6% 22.1% na Increase in NAV
Duxton Water Limited D2O -10.4% -5.5% -0.6% 11.5% 13.0% 1.1% 1.1% 12.8% 5.3% 9.4% 8% Absolute Return
Lowell Resources Fund LRT 13.4% 7.1% 43.5% 50.1% na 3.6% -3.3% 33.3% 43.0% na 10% Absolute Return
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All data as at 30 September 2021 Ticker NTA (plus dividends) Return  
(p.a) %

Share Price (plus dividends) Return 
(p.a) % Benchmark

Benchmark Returns
S&P/ASX 50 Accumulation Index XFLAI na na na na na -2.1% 1.1% 30.3% 9.4% 10.1% na

S&P/ASX 200 Accumulation Index XJOAI na na na na na -1.9% 1.7% 30.6% 9.7% 10.4% na

S&P/ASX 300 Accumulation Index XKOAI na na na na na -1.9% 1.8% 30.9% 9.9% 10.5% na

All Ordinaries Accumulation Index XAOAI na na na na na -1.6% 2.0% 31.5% 10.4% 10.8% na

Small Ordinaries Accumulation Index XSOAI na na na na na -2.1% 3.4% 30.4% 9.4% 10.2% na

S&P/ASX 200 Industrials Accumulation Index XJIAI na na na na na -0.8% 4.5% 33.7% 10.0% 9.7% na

S&P/ASX 200 Resources Accumulation Index XMJAI na na na na na -9.3% -9.9% 16.6% 13.1% 15.4% na

Source: ASX/IRESS Note: Share Price and NTA are adjusted using adjustment factors provided by IRESS.

Active ETFs
About Active ETFs
Active ETFs are a type of exchange traded product (ETP) traded on the ASX and Chi-X. While traditional exchange traded funds (ETFs) adopt passive 
strategies that synthetically track the performance of an index or other benchmark. Active ETFs are actively managed funds. The legal structure is the 
same as a traditional managed fund. but the units can be bought and sold on the ASX just like shares. Unlike listed investment companies, Active ETFs 
are open-ended with a market maker. This ensures the units trade close to net asset value. The manager issues new units as required to meet market 
demand.

Pricing & Rating

All data as at 30 September 2021 Ticker Market  
Cap ($M) 

Last Price  
 ($)

Dividend  
Yield %

M’ment  
Fee %

IIR  
Rating

Equity - Australian Small/Mid Cap

eInvest Future Impact Small Caps Fund (Managed Fund) IMPQ 30.8 6.04 2.9% 0..34 Not Rated

K2 Australian Small Cap Fund (Hedge Fund) KSM 15.6 3.03 0.0% 1.31 Recommended

Equity - Australian Strategy

Airlie Australian Share Fund (Managed Fund) AASF 187.3 3.50 3.0% 0.78 Not Rated

BetaShares Managed Risk Australian Share Fund (Managed Fund) AUST 21.5 17.41 2.4% 0.39 Not Rated

BetaShares Australian Strong Bear (Hedge Fund) BBOZ 275.4 4.42 0.0% 1.19 Not Rated

BetaShares Australian Equities Bear (Hedge Fund) BEAR 59.2 9.12 0.0% 1.19 Not Rated

eInvest Income Generator Fund (Managed Fund) EIGA 29.8 3.81 5.0% 0.65 Not Rated

BetaShares Legg Mason Equity Income Fund (Managed Fund) EINC 30.1 8.87 3.0% 0.85 Not Rated

BetaShares Australian Dividend Harvester Fund (Managed Fund) HVST 173.5 13.82 6.3% 0.65 Not Rated

Intelligent Investor Australian Equity Income Fund (Managed Fund) IIGF 74.8 3.34 1.8% 0.97 Not Rated

Intelligent Investor Ethical Share Fund (Managed Fund) INES 62.0 3.75 1.9% 0.97 Not Rated

Intelligent Investor Australian Equity Income Fund (Managed Fund) INIF 76.7 3.08 0.7% 0.97 Not Rated

Monash Absolute Active Trust (Hedge Fund) MAAT 28.6 1.07 1.5% 1.25 Recommended
BetaShares Australian Small Companies Select Fund (Managed Fund) SMLL 67.6 4.07 6.3% 0.39 Not Rated

Switzer Dividend Growth Fund (Managed Fund) SWTZ 78.2 2.73 2.1% 0.89 Recommended

Equity - Global

Antipodes Global Shares (Quoted Managed Fund) AGX1  27.7 5.83 12.0% 1.1 Not Rated

MFG Core ESG Fund MCSE  14.4 4.15 1.7% 0.5 Not Rated

MFG Core International Fund MCSG  16.8 4.07 1.7% 0.5 Not Rated

MFG Core Infrastructure Fund MCSI  363.9 1.60 1.8% 0.5 Not Rated

Magellan Global Fund - Open Class Units (Managed Fund)^ MGOC  14,145.9 2.72 1.9% 1.35 Not Rated

Magellan Global Equities Fund Currency Hedged (Managed Fund) MHG  325.9 3.77 3.5% 1.35 Not Rated

Montgomery Global Equities Fund (Managed Fund) MOGL  85.5 3.98 4.1% 1.32 Not Rated

Magellan Sustainable Fund MSUF  9.0 2.87 1.7% 0.5 Not Rated

Platinum International Fund (Quoted Managed Hedge Fund) PIXX  364.5 5.16 1.6% 1.76 Not Rated

Equity - Asia

Platinum Asia Fund (Quoted Managed Hedge Fund) PAXX 143.2 4.80 18.5% 1.58 Not Rated

Equity - Emerging Markets

BetaShares Legg Mason Emerging Markets Fund (Managed Fund) EMMG 100.0 6.89 1.5% 1.00 Not Rated

Fidelity Global Emerging Markets Fund (Managed Fund) FEMX 224.0 7.01 0.4% 0.99 Not Rated

Equity - Global Strategy

Apostle Dundas Global Equity Fund - Class D Units (Managed Fund) ADEF 9.5 4.80 0.2% 0.90 Not Rated

BetaShares US Equities Strong Bear Currency Hedged (Hedge Fund) BBUS 189.0 10.10 0.0% 1.19 Not Rated

BetaShares Geared US Equity Fund Currency Hedged (Hedge Fund) GGUS 99.0 34.15 3.0% 0.74 Not Rated

Hyperion Gobal Growth Companies Fund (Managed Fund) HYGG 2005.2 4.52 0.0% 0.7 Not Rated

ETFS Ultra Long Nasdaq 100 Hedge Fund LNAS 12.6 11.75 0.0% 1.0 Not Rated

Loftus Peak Global Disruption Fund (Managed Fund) LPGD 50.4 3.09 0.0% 1.2 Not Rated

Munro Global Growth Fund (Hedge Fund) MAET 155.7 5.31 9.2% 1.35 Not Rated

Magellan High Conviction Trust MHHT 889.0 1.77 0.0% 1.50 Recommended
Montaka Global Extension Fund (Quoted Managed Hedge Fund) MKAX 43.5 3.88 4.6% 1.25 Not Rated

Morningstar International Shares Active ETF (Managed Fund) MSTR 156.9 9.17 23.6% 0.39 Not Rated

ETFS Ultra Short Nasdaq 100 Hedge Fund SNAS 18.4 3.96 0.0% 1.0 Not Rated

BetaShares S&P 500 Yield Maximiser Fund (Managed Fund) UMAX 124.7 21.56 5.5% 0.79 Not Rated



8

All data as at 30 September 2021 Ticker Market  
Cap ($M) 

Last Price  
 ($)

Dividend  
Yield %

M’ment  
Fee %

IIR  
Rating

Vanguard Global Multi-Factor Active ETF (Managed Fund) VGMF 38.3 62.82 1.3% 0.34 Not Rated

Vanguard Global Minimum Volatility Active ETF (Managed Fund) VMIN 14.8 53.45 14.0% 0.28 Not Rated

Vanguard Global Value Equity Active ETF (Managed Fund) VVLU 265.8 59.89 1.1% 0.28 Not Rated

WCM Quality Global Growth Fund (Quoted Managed Fund) WCMQ 307.0 8.52 2.7% 1.35 Not Rated

Equity - Infrastructure

Magellan Infrastructure Fund (Currency Hedged) (Managed Fund) MICH 850.5 2.91 4.1% 1.05 Not Rated

Property

BetaShares Legg Mason Real Income Fund (Managed Fund) RINC 61.1 9.29 3.5% 0.85 Not Rated

Fixed Income

BetaShares Strong Australian Dollar Fund (Hedge Fund) AUDS 10.9 9.08 5.4% 1.38 Not Rated

BetaShares Legg Mason Australian Bond Fund (Managed Fund) BNDS 193.9 26.72 1.3% 0.42 Not Rated

VanEck Vectors Emerging Income Opportunities Active ETF (Managed Fund) EBND 110.7 11.26 5.0% 0.95 Not Rated

eInvest Core Income (Managed Fund) ECOR 17.0 50.70 1.2% Recommended +
eInvest Income Maximiser Fund (Managed Fund) EMAX 2.4 47.96 5.8% 0.65 Recommended +
FuturePay FPAY 19.4 5.86 1.0% 1.0 Recommended

Schroder Real Return (Managed Fund) GROW 58.5 3.83 3.4% 0.9 Not Rated

BetaShares Active Australian Hybrids Fund HBRD 1412.5 10.28 2.5% 0.55 Not Rated

The Schroder Absolute Return Income (Managed Fund) PAYS 61.0 9.88 3.0% 0.54 Not Rated

Switzer Higher Yield Fund SHYF 18.5 31.92 4.0% 0.7 Not Rated

Janus Henderson Tactical Income Active ETF TACT 77.3 49.08 4.0% 0.45 Not Rated

ActiveX Ardea Real Outcome Bond Fund (Managed Fund) XARO 845.2 25.79 4.2% 0.5 Not Rated

Activex Kapstream AR XKAP 10.8 99.79 3.2% 0.55 Not Rated

BetaShares Strong US Dollar Fund (Hedge Fund) YANK 13.9 11.12 0.0% 1.38 Not Rated

Performance

All data as at 30 September 2021 Ticker Unit Price (plus distributions) Return 
(p.a) %

Equity - Australian Small/Mid Cap 1 Mth 3 Mth 1 year 3 years 5 years

eInvest Future Impact Small Caps Fund (Managed Fund) IMPQ 0.5% 5.6% 38.7% 0.0% 0.0%
K2 Australian Small Cap Fund (Hedge Fund) KSM 0.3% 3.8% 42.9% 7.7% 5.5%
Equity - Australian Strategy

Airlie Australian Share Fund (Managed Fund) AASF -1.1% 4.5% 38.1% na na
BetaShares Managed Risk Australian Share Fund (Managed Fund) AUST -2.9% -0.2% 17.0% 4.6% 5.8%
BetaShares Australian Strong Bear (Hedge Fund) BBOZ 4.7% -3.7% -49.8% -30.9% -27.1%
BetaShares Australian Equities Bear (Hedge Fund) BEAR 2.5% -1.7% -24.9% -11.9% -10.8%
eInvest Income Generator Fund (Managed Fund) EIGA -1.9% -2.2% 29.0% 4.1% na
BetaShares Legg Mason Equity Income Fund (Managed Fund) EINC -0.1% 2.7% 25.8% 5.8% na
BetaShares Australian Dividend Harvester Fund (Managed Fund) HVST -2.1% -0.2% 17.6% 3.3% 0.8%
Intelligent Investor Australian Equity Income Fund (Managed Fund) IIGF 1.5% 13.6% na na na
Intelligent Investor Ethical Share Fund (Managed Fund) INES -0.5% 10.9% 30.8% na na
Intelligent Investor Australian Equity Income Fund (Managed Fund) INIF 2.3% 9.2% 42.9% 9.2% na
Monash Absolute Active Trust (Hedge Fund) MAAT -2.3% 1.5% na na na
BetaShares Australian Small Companies Select Fund (Managed Fund) SMLL -2.2% 0.2% 27.2% 10.1% na
Switzer Dividend Growth Fund (Managed Fund) SWTZ 0.0% 3.0% 29.0% 6.0% na
Equity - Global

Antipodes Global Shares (Quoted Managed Fund) AGX1 0.5% 1.7% 26.8% na na
MFG Core ESG Fund MCSE -2.8% 6.6% na na na
MFG Core International Fund MCSG -1.9% 5.3% na na na
MFG Core Infrastructure Fund MCSI -2.7% 2.1% na na na
Magellan Global Fund - Open Class Units (Managed Fund)^ MGOC -2.9% 0.4% na na na
Magellan Global Equities Fund Currency Hedged (Managed Fund) MHG -4.1% -2.6% 10.0% 8.9% 11.7%
Montgomery Global Equities Fund (Managed Fund) MOGL -1.0% 6.4% 25.1% 7.7% na
Magellan Sustainable Fund MSUF -0.7% 5.8% na na na
Platinum International Fund (Quoted Managed Hedge Fund) PIXX 0.0% -0.4% 24.2% 6.1% na
Equity - Asia

Platinum Asia Fund (Quoted Managed Hedge Fund) PAXX 0.2% -5.7% 10.0% 11.5%  na
Equity - Emerging Markets

BetaShares Legg Mason Emerging Markets Fund (Managed Fund) EMMG -1.3% -5.5% 16.6% na na
Fidelity Global Emerging Markets Fund (Managed Fund) FEMX -3.4% 0.2% 26.0%  na    na   
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All data as at 30 September 2021 Ticker Unit Price (plus distributions) Return 
(p.a) %

Equity - Global Strategy

Apostle Dundas Global Equity Fund - Class D Units (Managed Fund) ADEF -2.6% 4.8% na na na
BetaShares US Equities Strong Bear Currency Hedged (Hedge Fund) BBUS 8.0% -6.9% -53.2% -38.1% -36.7%
BetaShares Geared US Equity Fund Currency Hedged (Hedge Fund) GGUS -7.3% 4.3% 86.7% 22.9% 28.8%
Hyperion Gobal Growth Companies Fund (Managed Fund) HYGG -2.6% 3.4% na na na
ETFS Ultra Long Nasdaq 100 Hedge Fund LNAS -11.6% 3.5% 78.6% na na
Loftus Peak Global Disruption Fund (Managed Fund) LPGD -5.5% -3.1% na na na
Munro Global Growth Fund (Hedge Fund) MAET -3.6% 3.8% na na na
Magellan High Conviction Trust MHHT -3.0% na na na na
Montaka Global Extension Fund (Quoted Managed Hedge Fund) MKAX -2.3% 4.6% 17.7% na na
Morningstar International Shares Active ETF (Managed Fund) MSTR -2.0% -0.5% 27.1% na na
ETFS Ultra Short Nasdaq 100 Hedge Fund SNAS 12.8% -5.9% -54.6% na na
BetaShares S&P 500 Yield Maximiser Fund (Managed Fund) UMAX -0.5% 6.5% 25.9% 6.6% 9.9%
Vanguard Global Multi-Factor Active ETF (Managed Fund) VGMF 0.0% 4.6% 37.0% na na
Vanguard Global Minimum Volatility Active ETF (Managed Fund) VMIN -2.4% -0.5% 12.4% 5.4% na
Vanguard Global Value Equity Active ETF (Managed Fund) VVLU 2.1% 5.4% 58.2% 6.2% na

WCM Quality Global Growth Fund (Quoted Managed Fund) WCMQ -2.5% 5.6% 26.8% 21.0% na
Equity - Infrastructure

Magellan Infrastructure Fund (Currency Hedged) (Managed Fund) MICH -2.7% 1.3% 10.1% 5.5% 6.1%
Property

BetaShares Legg Mason Real Income Fund (Managed Fund) RINC 1.1% 7.4% 24.7% 7.0%  na
Fixed Income

BetaShares Strong Australian Dollar Fund (Hedge Fund) AUDS -3.8% -10.2% -0.4% -6.5% na
BetaShares Legg Mason Australian Bond Fund (Managed Fund) BNDS -1.5% 0.4% -1.2% na na
VanEck Vectors Emerging Income Opportunities Active ETF (Managed 
Fund) EBND -2.2% -1.0% 4.0% na na

eInvest Core Income Fund (Managed Fund) (ECOR) ECOR -0.1% 0.1% 2.5% na na
eInvest Income Maximiser Fund (Managed Fund) (EMAX) EMAX 0.4% -1.5% 5.4% na na
FuturePay FPAY -2.3% 1.6% na na na
Schroder Real Return (Managed Fund) GROW -0.3% 0.7% 9.1% 4.5% 4.5%
BetaShares Active Australian Hybrids Fund HBRD 0.2% 0.2% 3.9% 3.6% na
The Schroder Absolute Return Income (Managed Fund) PAYS 0.0% 0.0% 2.2% na na
Switzer Higher Yield Fund SHYF 0.1% -0.1% na na na
Janus Henderson Tactical Income Active ETF TACT 0.3% 0.2% 1.2% na na
ActiveX Ardea Real Outcome Bond Fund (Managed Fund) XARO -0.3% -0.7% 0.8% na na
Activex Kapstream AR XKAP 0.0% 0.2% 1.1% na na

BetaShares Strong US Dollar Fund (Hedge Fund) YANK 3.9% 9.4% -5.9% -2.8% 0.0%
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