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This document is issued by Forager Funds Management Pty Ltd. The Trust Company (RE Services) Limited (ABN 45 003 278 831 and AFSL No.
235150) is the Responsible Entity and the issuer of the Forager Australian Shares Fund (ARSN No. 139 641 491). Fundhost Limited (ABN 69 092 517
087 and AFSL No. 233045) is the Responsible Entity and the issuer of the Forager International Shares Fund (ARSN No. 161 843 778). Before
investing you should read the relevant Product Disclosure Statement and seek advice from investment and taxation professionals to determine if the
product is appropriate for your needs.

General advice only

The information provided in this document is general information only and does not constitute investment or other advice. The content of this document
does not constitute an offer or solicitation to subscribe for units in a fund or an offer to buy or sell any financial product. No reliance should be placed on
this document as a basis for making an investment, financial or other decision. This information does not take into account your investment objectives,
particular needs or financial situation. Any investment decision in connection with a fund should only be made based on the information contained in
the relevant disclosure document for a fund. You should obtain and consider the relevant disclosure document for a fund before deciding whether to
acquire, or continue to hold, an interest in a fund.

Performance

Past performance is not a reliable indicator of future performance. The Trust Company (RE Services), Fundhost and Forager Funds Management do
not guarantee investment performance or distributions, and the value of your investment may rise or fall. Total returns and estimated valuations have
been calculated using the mid-point of unit prices, before taxation, after ongoing fees, and assuming reinvestment of distributions. We encourage you to
think of investing as a long-term pursuit.

Disclaimer
To the extent permitted by law, The Trust Company (RE Services), Fundhost and Forager Funds Management, their officers, employees, consultants,

advisers and authorised representatives, are not liable for any loss or damage arising as a result of any reliance placed on this document. Information
has been obtained from sources believed to be reliable, but we do not represent it is accurate or complete, and it should not be relied upon as such.
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What'’s being listed? The Forager Australian Shares Fund
ASX Code: FOR

Listing date: Friday 16 December 2016

Fund inception: October 2009

What structure is being used?  Listed Investment Trust (LIT)
(not LIC, see differences slide)

What are the investments? Approximately $140m Australian Shares,
unlisted securities and cash”

Mas at 30 November, total invested in strategy approximately $160m
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A long road to listing

1 Phase 1 Initial investor canvassing Complete
2 Phase 2 investor canvassing LIC v LIT Complete
3 Explanatory Memorandum — changing RE Complete
4 Unitholder vote 1 Complete
5 Explanatory Memorandum — listing mechanics Complete
6 Unitholder vote 2 Complete
7 New PDS Complete
8 ASX Listing 16 December 2016
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Challenges for some listed funds

Sub-scale vehicles have high costs as a
percentage of assets

Requirement for ongoing share issuance to
increase asset base

Large discounts or large premiums, very
low trading volumes and lack of genuine
price discovery

Large upfront hit to investor funds

No follow-up marketing or investor
communications

Clean skins have 100% cash to deploy

Mostly new investors with minimal history
with manager

Forager LIT features

Enough scale to operate as cost effectively as an
unlisted fund

Natural growth should take vehicle to Forager’s
current strategy limit of $200m

More than 1,600 existing investors create a
natural market. Daily valuation estimates should
create an orderly and well informed market, with
some long term relationship between price and
NAV/NTA per unit

Manager has absorbed all of the listing costs

Manager has a proven ability to communicate
with existing and potential investors through
regular reports and investor events.

Forager LIT has an existing portfolio

Longer term existing client base that understand
the manager
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Corp Governance
Assets
Conversion issues

Tax - general

Tax — capital gains

Forager specific

LIC
Board
Assets of company

Complex from trust to corporation
to LIC

Pays tax, declares dividend and
franking

Unlikely concessional CGT
available, likely on income
account

Not an approach or investment
style lending itself to regular fully
franked returns

LIT

Responsible Entity

Held in trust

More straight-forward listing process

Passes through tax liability and any
franking to investors

Expectation current capital election
available

Suits Forager’s longer term, lumpy
capital gain focus.
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Performance Update - Australian Shares

1-year 3-year 5-year Since inception (p.a.)
return return (p.a.) return (p.a.) [31 October 2009]
Forager Australian 14.34% 12.01% 20.37% 13.77%
Shares Fund
All Ords Accumulation 10.01% 5.64% 10.33% 6.92%
Index
Value Added 4.32% 6.37% 10.03% 6.86%

As at 30 November, after fees and Fund expenses. Past performance is not a reliable indicator of future
performance. The Trust Co (RE Services) Limited and Forager Funds Management do not guarantee
investment performance or distributions, and the value of your investment may rise or fall.
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Top 6 Holdings — Forager Aust. Shares Fund

(12/12/16)

» Reckon Ltd (7.47%)

» MacMahon Holdings Limited (5.80%)
» Jumbo Interactive Ltd (5.45%)

» Cardno Ltd (5.40%)

> Service Stream Ltd (5.19%)

> NZME Ltd (5.17%)
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Forager Australian Fund Contribution Financial Year Ended 30 June 16

8% —6% 4% 2% 0 2% 4% 6% 8% 10% 12% 14%

Service Stream Ltd
Coffey International Ltd
Vision Eye Institute Ltd

Macmahon Holdings Ltd
Jumbo Interactive Ltd
Enero Group Ltd
MainstreamBPO Ltd
MACA Ltd

Whitehaven Coal Ltd
Smart Parking Ltd
Hansen Technologies Ltd
Infigen Energy

Boom Logistics Ltd
MMA Offshore Ltd
GBST Holdings Ltd
Logicamms Ltd

Reckon Ltd

Brierty Ltd

Hughes Drilling Ltd
RNY Property Trust
Rest of portfolio performance

»Broad mix of good
performers

»>Service Stream key
positive, RNY key negative

»Mixed bag from mining
services

Fees and costs
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ldea Summaries

Service Stream

» Telco and utilities contractor
recapitalised in 2013

« 7 consecutive halves of revenue and
profit growth

+ Locked in revenue growth in FY17 &
FY18

+ Excellent cash flow generation (2x
old market cap in past 24 months)

+ Tax-friendly capital returns

Reckon

» Ugly duckling of the accounting
software space (roughly one tenth
the market cap of MYOB and Xero)

« Well behind the curve with its cloud-
based solution

» Shareholder angst over cash
investment

« BUT ...

» Corp business probably worth the
current market cap itself

» Established user base is a huge
asset

» Targeting an interesting niche with
Reckon One. We reckon 20%
conversion rate makes for a very
cheap business

MacMahon

* Mining contractor emerging from
near death experience

»  $55m cash and no debt versus
$120m market cap

» Several long-term contracts with
profitable gold miners in Australia
and Indonesia

* New board and management team

» Significant scope for growth and
shareholder returns

« Industry consolidation a necessity
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WHAT'S NEXT
FOR
FORAGER
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Two Core Strategies
Australian and International value funds

$273m Funds Under Management

FASF
$138m

FWVF
$22m
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Performance Update - International Shares

et ctor (o) ounipa) | Sneeieenton (oa)
gﬁ;ﬁgigﬂg”atb”m 14.20% 16.51% 11.71% 17.42%
MSCI ACWI IMI 2.09% 8.57% 10.69% 16.17%
Value Added 12.11% 7.94% 1.03% 1.25%

As at 30 November 2016, after fees and fund expenses. *Past performance is not a reliable indicator of
future performance. The Trust Co (RE Services) Limited and Forager Funds Management do not
guarantee investment performance or distributions, and the value of your investment may rise or fall.
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Our wish list — first 12 months listed FOR

Market environment
» Orderly, well informed market
» Daily NAV/NTA being disclosed to market

Investor appeal
» GCompliment to a diversified Australian equities portfolio
» A complement to “wealth manager” broker / adviser

Broader Forager appeal

> Aim to develop relationships with intermediaries that understand
long-term approach and investment style

> Natural fit with core Australian and International portfolios

> Research coverage expected to commence



