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Figures as at: 31 October 2018

Traditional LICs Code
Share 

Price

Market 

Cap. ($m)

Dividend 

(cents)

Dividend 

Yield

Grossed 

Up Yield 

TSR since  

Oct1

Current 

Est.

NTA

Current 

Estimated 

Disc/Prem

Sept 

NTA

Sept 

Disc/Prem

1 Yr Ave 

Disc/Prem

3 Yr Ave

Disc/Prem
MER

Australian Foundat. AFI 6.06 7223.7 24.0 4.0% 5.7% -2.9% 5.82 4.1% 6.20 0.6% 0.5% 1.6% 0.14%

Argo Investments ARG 7.73 5503.4 31.5 4.1% 5.8% -2.6% 7.60 1.7% 8.06 -1.5% 0.6% 1.9% 0.17%

Australian United In AUI 8.33 1034.3 35.0 4.2% 6.0% -2.0% 8.71 -4.3% 9.23 -7.9% -3.8% -4.9% 0.10%

BKI Investment Ltd BKI 1.54 1116.8 7.3 4.8% 6.8% 0.3% 1.54 0.0% 1.63 -6.1% -0.2% 1.8% 0.15%

Djerriwarrh DJW 3.23 716.4 20.0 6.2% 8.8% -5.8% 3.04 6.4% 3.26 5.2% 5.9% 16.9% 0.46%

Diversified United DUI 4.01 843.9 15.0 3.7% 5.3% -3.1% 4.26 -5.8% 4.49 -7.8% -5.2% -5.9% 0.13%

Milton Corporation MLT 4.41 2932.4 19.0 4.3% 6.2% -4.8% 4.54 -2.9% 4.77 -2.9% -1.2% -0.5% 0.12%

Large Capitalisation Code
Share 

Price

Market 

Cap. ($m)

Dividend 

(cents)

Dividend 

Yield

Grossed 

Up Yield 

TSR since  

Oct1

Current 

Est.

NTA

Current 

Estimated 

Disc/Prem

Sept 

NTA

Sept 

Disc/Prem

1 Yr Ave 

Disc/Prem

3 Yr Ave

Disc/Prem
MER

Australian Leaders ALF 1.00 271.2 2.0 2.0% 2.9% -5.2% n.a n.a 1.20 -12.5% -12.9% -0.9% 1.00%

Concentrated Leaders CLF 1.20 71.3 5.8 4.8% 6.8% -6.4% 1.30 -7.8% 1.37 -5.5% -6.1% -8.2% 0.75%

AMCIL Limited AMH 0.87 231.2 4.3 4.9% 7.0% -7.0% 0.91 -4.7% 0.99 -6.1% -6.2% -2.9% 0.65%

Clime Capital CAM 0.88 80.5 5.0 5.7% 8.1% -5.6% 0.90 -2.6% 0.98 -3.6% -8.6% -8.6% 0.83%

CBG Capital CBC 1.00 26.1 3.1 3.1% 4.4% 3.6% 1.01 -0.5% 1.08 -10.7% -14.2% -11.4% 1.00%

Cadence Capital CDM 1.08 345.9 8.0 7.4% 10.6% -10.4% 1.07 0.7% 1.16 4.1% 5.4% 8.8% 1.00%

Contango Inc Gen Ltd CIE 0.89 92.5 6.6 7.4% 10.6% -3.3% 0.96 -7.6% 1.03 -10.7% -5.8% -4.7% 0.95%

Carlton Investments CIN 31.50 834.0 121.0 3.8% 5.5% -6.2% 35.41 -11.0% 35.41 -5.2% -11.6% -12.1% 0.09%

Future Gen Ltd FGX 1.25 438.5 4.5 3.6% 5.2% -5.1% n.a n.a 1.27 5.0% -2.3% -2.2% 0.00%

Mirrabooka Invest. MIR 2.65 421.4 12.0 4.5% 6.5% -0.4% 2.34 13.4% 2.56 3.9% 7.0% 12.7% 0.65%

Perpetual Equity Ltd PIC 1.09 375.9 6.3 5.8% 8.3% -3.2% 1.11 -2.1% 1.17 -0.7% -0.6% -5.3% 1.00%

Plato Income Max. PL8 1.00 295.1 5.8 5.8% 8.3% -2.4% n.a n.a 1.09 -6.0% -1.4% 0.1% 0.80%

Qv Equities Limited QVE 1.06 292.1 5.2 4.9% 7.0% -6.9% 1.14 -7.0% 1.22 -4.1% 0.2% 1.8% 0.90%

WAM Capital Limited WAM 2.43 1624.1 15.3 6.3% 9.0% -2.0% n.a n.a 2.06 20.2% 20.7% 18.2% 1.00%

WAM Leaders Limited WLE 1.11 781.6 5.0 4.5% 6.4% -5.8% 1.14 -2.3% 1.21 -0.3% -2.9% -1.6% 1.00%

Wealth Def Equ Ltd WDE 0.93 116.6 4.0 4.3% 6.2% -1.1% 0.89 3.4% 0.97 -3.8% -8.0% -9.8% 1.25%

Whitefield Ltd WHF 4.50 393.7 17.8 3.9% 5.6% -4.5% 4.79 -6.1% 5.09 -7.5% -7.0% -8.0% 0.25%

Small Capitalisation Code
Share 

Price

Market 

Cap. ($m)

Dividend 

(cents)

Dividend 

Yield

Grossed 

Up Yield 

TSR since  

Oct1

Current 

Est.

NTA

Current 

Estimated 

Disc/Prem

Sept 

NTA

Sept 

Disc/Prem

1 Yr Ave 

Disc/Prem

3 Yr Ave

Disc/Prem
MER

Acorn Cap Inv Fund ACQ 1.18 61.9 6.2 5.3% 6.2% -3.6% 1.30 -9.3% 1.36 -7.5% -13.1% -14.1% 0.95%

Barrack St Invest BST 0.91 16.7 3.3 3.6% 4.2% -11.7% 1.12 -18.8% 1.25 -17.5% -18.9% -17.3% 1.00%

Naos Small Cap Opp NSC 0.73 123.4 5.5 7.5% 8.9% -8.2% n.a n.a 0.93 -14.5% -10.3% -9.8% 1.25%

Forager Aust. Shares FOR 1.53 174.2 21.3 13.9% 13.9% -7.3% 1.45 5.5% 1.54 7.1% 11.3% 11.6% 1.00%

Glennon SML Co Ltd GC1 0.94 44.7 4.0 4.3% 5.0% -6.0% n.a n.a 1.19 -16.0% -14.5% -9.0% 1.00%

Naos Emerg Opp NCC 1.21 72.2 7.3 6.0% 8.6% -4.1% n.a n.a 1.30 -0.8% 2.6% -2.7% 1.25%

Ozgrowth Limited OZG 0.18 62.4 0.5 2.9% 4.1% 0.0% 0.21 -15.9% 0.23 -22.6% -20.2% -19.7% 1.00%

Spheria Emerging Co SEC 1.77 117.1 4.0 2.3% 3.2% -3.8% 1.94 -9.1% 2.11 -13.0% -5.9% na 1.00%

WAM Research Ltd WAX 1.49 281.5 9.5 6.4% 9.1% -9.7% n.a n.a 1.33 27.8% 23.5% 19.9% 1.00%

Westoz Inv Ltd WIC 1.08 143.9 6.0 5.6% 7.9% -6.1% 1.20 -9.8% 1.28 -10.4% -10.1% -12.3% 1.00%

8Ip Emerg Co Ltd 8EC 0.75 30.8 4.0 5.3% 7.6% -8.6% n.a n.a 0.91 -6.1% -14.3% -12.1% 1.25%

International Code
Share 

Price

Market 

Cap. ($m)

Dividend 

(cents)

Dividend 

Yield

Grossed 

Up Yield 

TSR since  

Oct1

Current 

Est.

NTA

Current 

Estimated 

Disc/Prem

Sept 

NTA

Sept 

Disc/Prem

1 Yr Ave 

Disc/Prem

3 Yr Ave

Disc/Prem
MER

Argo Global Ltd ALI 1.89 267.3 3.8 2.0% 2.0% -2.1% 2.19 -13.9% 2.21 -12.9% -14.5% -11.3% 1.25%

Antipodes Global APL 1.09 525.6 5.0 4.6% 4.6% -0.4% 1.21 -10.4% 1.27 -10.4% -4.4% -2.6% 1.10%

Ellerston Asian EAI 0.96 105.3 1.0 n.a n.a -9.0% 1.03 -6.4% 1.10 -3.7% -7.5% -8.9% 0.75%

Ellerston Global Inv EGI 0.96 105.6 4.0 4.2% 6.0% -11.5% 1.10 -13.1% 1.18 -8.4% -8.7% -9.7% 0.75%

Future Glb Invest Co FGG 1.34 525.0 1.0 0.7% 1.1% -2.5% n.a n.a 1.39 -0.1% -1.1% -0.4% 0.00%

Global Value Fnd Ltd GVF 1.04 153.2 6.3 6.1% 8.7% -4.1% 1.10 -5.5% 1.09 -0.7% 0.7% -1.8% 1.50%

Pengana International PIA 1.09 275.7 7.0 6.4% 9.2% -5.6% 1.15 -4.9% 1.21 -4.4% -5.2% -7.0% 1.50%

MFF Capital Invest. MFF 2.67 1444.5 3.0 1.1% 1.6% -6.1% 2.80 -4.8% 3.06 -6.6% -9.6% -9.5% 1.25%

Magellan Global Trust MGG 1.68 1772.4 6.0 3.6% 5.1% -3.4% 1.66 1.5% 1.73 0.5% -0.5% na 1.35%

Pm Capital Asian Ops PAF 1.05 59.4 4.5 4.3% 6.1% -9.5% 1.04 1.3% 1.16 0.3% 1.3% -6.0% 1.00%

Platinum Asia Ltd PAI 1.06 381.4 10.0 9.5% 13.5% -11.7% 1.01 4.8% 1.08 10.5% 3.1% -0.3% 1.10%

Pm Capital Fund PGF 1.19 416.1 3.6 3.0% 4.3% -8.5% 1.27 -6.9% 1.36 -4.9% -4.3% -8.9% 1.00%

Platinum Capital Ltd PMC 1.79 514.0 10.0 5.6% 8.0% -4.0% 1.55 15.5% 1.58 18.0% 10.6% 8.6% 1.10%

Templeton Global TGG 1.28 282.7 8.0 6.3% 8.9% -9.2% 1.41 -8.9% 1.53 -8.0% -9.1% -10.3% 1.20%

VGI Partners Global VG1 2.37 658.0 0.0 n.a n.a -5.2% 2.25 5.4% 2.26 10.6% 5.2% 4.8% 1.50%

Specialist Code
Share 

Price

Market 

Cap. ($m)

Dividend 

(cents)

Dividend 

Yield

Grossed 

Up Yield 

TSR since  

Oct1

Current 

Est.

NTA

Current 

Estimated 

Disc/Prem

Sept 

NTA

Sept 

Disc/Prem

1 Yr Ave 

Disc/Prem

3 Yr Ave

Disc/Prem
MER

Blue Sky Alt Access BAF 0.84 174.5 5.0 6.0% 8.5% -5.6% 1.10 -23.9% 1.10 -19.4% -8.6% -2.1% 1.20%

Bailador Tech Inv BTI 0.79 95.0 0.0 n.a n.a -12.2% 1.16 -31.9% 1.16 -22.4% -23.3% -16.3% 1.75%

Lowell Resource Fund LRT 4.90 13.7 0.0 n.a n.a -11.7% 6.09 -19.5% 6.86 -19.1% -7.1% na 2.16%

Lion Selection Grp LSX 0.28 42.0 0.0 n.a n.a -6.7% n.a n.a 0.29 3.4% 2.6% -8.8% 1.50%

Monash Absolute MA1 0.80 35.4 1.0 n.a n.a -5.9% n.a n.a 1.01 -16.0% -14.7% -9.2% 1.50%

NAOS ex-50 Opport. NAC 0.95 49.6 5.3 5.6% 7.9% -6.4% n.a n.a 1.13 -10.6% -11.3% -6.9% 1.75%

Sandon Capital Ltd SNC 0.92 44.3 7.0 7.7% 10.9% -2.1% n.a n.a 1.05 -7.6% -1.8% -4.7% 1.25%

Thorney Opp Ltd TOP 0.63 128.3 1.5 2.4% 3.4% -13.1% n.a n.a 0.84 -13.6% -12.5% -8.8% 0.75%

URB Investments URB 0.98 71.5 1.5 1.5% 2.2% -1.5% n.a n.a 1.09 -9.2% -5.5% -3.3% 0.50%

WAM Active Limited WAA 1.08 49.6 5.7 5.3% 7.5% -4.1% n.a n.a 1.10 4.6% 4.5% 3.4% 1.00%

Watermark Fund Ltd WMK 0.82 71.4 2.5 3.1% 4.4% -1.8% n.a n.a 0.95 -12.6% -11.5% -5.2% 1.0%

Source: Company releases, Bloomberg, Baillieu estimates

Listed Investment Companies Coverage by Sector
BAILLIEU -  EQUITY RESEARCH
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ACQ 20% of outperformance of S&P/ASX Small Ords Acc Index

AFI None

ALF 20% above All Ordinaries Accumulation Index

ALI None

ALR None

AMH None

APL 15% of net return in excess of MSCI World Index ($AUD)

ARG None

AUI None

BKI None

BST 20% of annual outperformance over 8.0%

BTI On sale, a fee of 17.5% of the increase in value, subject to a compound 8% hurdle

CAM 20% of outperformance in excess of the All Ords Accum. Index

CBC 20% (exclusive of GST) in excess of the S&P/ASX200 Accum. Index

CDM 20% of returns above index or of portfolio return

CIE None

CIN None

DJW None

DUI None

EAI 15% of outperformance in excess of the MSCI AC Asia Ex Japan Index ($AUD)

EGI 15% of outperformance in excess of MSCI World Index (Local)

FGG None

FGX None

FOR 10% of the net return in excess of 8% p.a. benchmark

GC1 20% of outperformance over the Small Ordinaries Accumulation Index

GVF 15% of outperformance in excess of a hurdle return being 4% above the 1 year swap rate

HHV 15% above MSCI World Index

LRT NTA change over a hurdle rate of 10% (calculated bi-annually)

LSX 15% of outperformance above benchmark

MA1 20% of outperformance over the RBA cash rate, inclusive of a high watermark

MFF $1m pa if TSR exceeds 10% compounded annually over a three year period

MGG
10% of excess performance above the higher of MSCI World Index (AUD)/Yield of 10 Yr Aust Govt 

Bonds

MIR None

MLT None

NAC 20% of performance in excess of the RBA cash rate + 250bps

NCC 15% of performance in excess of Small Ordinaries Accumulation Index

OZG 20% where performance exceeds 7% over 12 month period

PAF 15% of performance in excess of MSCI Asia (ex Japan) Index (AUD)

PAI 15% of performance in excess of MSCI Asia (ex Japan) Index (AUD)

PGF 15% of performance in excess of MSCI World Index (AUD)

PIC None

PMC 15% of performance in excess of MSCI World Index (AUD)

QVE None

SEC 20% of returns above ASX Small Ordinaries Accumulation Index

SNC 20% of outperformance over the Benchmark Reference Rate (BBSW)

TGG None

TOP Greater of zero and 20% of the increase in asset value in each financial year

VG1 15% of the portfolio's performance

WAA 20% of portfolio growth over a high watermark

WHF None

WAM & WAX
20% of returns above All Ordinaries Accumulation Index if index increased, or where the 20% of the 

index decreased over the period, 20% of positive portfolio perf (0% if negative)

WIC 20% where performance exceeds 10% over 12 month period

WDE 15% of outperformance over the S&P/ASX300 Accumulation Index

WLE 20% outperformance over the S&P/ASX200 Accumulation Index

WMK 20% of returns above the RBA cash rate

8EC 20% of outperformance over the RBA cash rate plus 2%
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http://www.bkilimited.com.au/
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