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IML’S CONCENTRATED AUSTRALIAN SHARE FUND
NOW AVAILABLE AS AN ACTIVE ETF (ASX:IMLC)

Sydney, 1 August, 2023

IML’s Concentrated Australian Share Fund (Quoted Managed Fund) is now directly available to
investors for the first time after listing on the ASX on 1 August, 2023 (ASX:IMLC). The unlisted
fund has performed 1.1% p.a. better than the ASX 300 Accumulation Index since inception, after
fees, with lower volatility, while also better protecting clients’ capital when markets fall*.

The Quoted Managed Fund is a separate class of units in the unlisted Concentrated Australian
Share Fund, a Morningstar Gold-rated, high conviction fund that invests in a select group of 20-
30 high-quality, undervalued companies listed on the ASX. It has been managed by Hugh Giddy
since the fund’s launch in 2010. Hugh has worked in financial markets since the 1990s, honing
his craft with some well-known investors including Allan Gray, Anton Tagliaferro and Kerr
Neilson. He is supported by a team of 10 portfolio managers and analysts who undertake
rigorous fundamental analysis on every stock in the fund.

IML Chief Executive Damon Hambly says the listing is due to client demand:

“We continue to hear from our clients that they want choice. Choice not only in the assets they
invest in, but also the way they invest. We are offering the Concentrated Fund as an active ETF
to suit our financial adviser clients that like to invest this way, as well as retail investors who
manage their own portfolios.

As passive investing continues to rise in popularity we are seeing an increasing demand for
funds like the Concentrated Fund that offer something significantly different to passive index
investing.”

Hugh says he enjoys the constraint and rigour required in choosing a concentrated portfolio:

“Due to the small number of stocks in the fund | select from among the highest quality companies
on the ASX, and those | can buy at a reasonable price. The quality of the stocks has meant the
fund tends to drop less than the benchmark in tough times, only falling half as much as the
benchmark on average*. Low drawdowns have contributed to the fund outperforming over the
long term, despite the fund sometimes lagging more frothy markets. Because the fund performs
quite differently to the benchmark, it offers diversification benefits for investors while still investing
in Australian equities.”
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CONCENTRATED AUSTRALIAN SHARE FUND

The Concentrated Australian Share Fund is a high conviction fund that invests in a select group
of high-quality, undervalued companies listed on the ASX, typically above A$500 million in
market cap. Like all IML funds, it follows IML’s proven quality and value investment philosophy.

e Suitable for: investors wanting attractive capital growth and income with select ASX
exposure

e Invests in: 20-30 companies listed on the ASX
e Investment timeframe: 4+ years

e Investment objective: exceed the returns of the S&P/ASX 300 Accumulation index on a
rolling four-year basis

The Concentrated Australian Share Fund is rated ‘Gold’ by Morningstar, ‘Recommended’
by Zenith and ‘Recommended’ by Lonsec.

ABOUT IML

IML is a quality and value style Australian equities fund manager with a single-minded focus on
achieving attractive long-term returns for clients, with lower volatility and better downside protection
than the market.

We offer nine Australian investment funds to investors with different characteristics to suit the varying
needs of our clients. All our funds invest in Australian companies listed on the ASX 300 and follow our
conservative, disciplined, proven investment philosophy. We also act as the Investment Manager

for QV Equities, a listed investment company (ASX:QVE).

= Australian Share Fund

= All Industrials Share Fund

= Concentrated Australian Share Fund
= Equity Income Fund

» Future Leaders Fund

= Australian Smaller Companies Fund
=  Small Cap Fund

= Private Portfolio Fund

= Sustainable Future Fund

IML is also the responsible entity for the Loomis Sayles Global Equity Fund and the Vaughan Nelson
Global Equity SMID Fund as well as active ETFs Loomis Sayles Global Equity Fund (Quoted
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Managed Fund, ASX:LSGE) and Vaughan Nelson Global Equity SMID Fund (Quoted Managed Fund,
ASX:VNGS).

For further information visit iml.com.au

*IML Concentrated Australian Share Fund - performance vs benchmark since inception

RETURN PA VOLATILITY DOWNSIDE PROTECTION
Concentrated Australian 9.4% 9.9% 50%
Share Fund
Benchmark 8.3% 13.4% N/A

Source: IML, Morningstar Direct, September 1, 2010 to end June 2023

Past performance is not a reliable indicator of future performance.

Concentrated Australian Share Fund performance is the performance of the unlisted class of units and may be a
useful reference point for the newer quoted class of units in the Fund. However, you should be aware that the quoted
class of units in the Fund has limited performance history. The past performance for the unlisted class of units in the
Concentrated Australian Share Fund is NOT the past performance of the Quoted Managed Fund.

There is no guarantee that the investment objective will be realised or that the Fund will generate positive or excess
return.

This information has been prepared by Investors Mutual Limited (IML) ABN 14 078 030 752, AFSL 229988. While the
information contained in this report has been prepared with all reasonable care, IML accepts no responsibility or liability for any
errors or omissions or misstatements however caused. This is general securities information only and is not intended to
constitute a securities recommendation. This information does not account for your investment objectives, particular needs or
financial situation. Past performance is not a reliable indicator of future performance. IML, is the responsible entity for all IML
Funds, the Loomis Sayles Global Equity Fund (the investment manager is Loomis, Sayles & Company, L.P) and the Vaughan
Nelson Global Equity SMID Fund (the investment manager is Vaughan Nelson Investment Management L.P). The relevant
product disclosure statement should be considered before deciding whether to acquire or hold units in the Fund. Applications
can only be made by reference to the current Product Disclosure Statement or through IDPS products that include these
Funds. Potential investors should consider the Product Disclosure Statement (PDS) and Target Market Determination (TMD)
before deciding whether to invest, or continue to invest, in the Fund. The PDS and TMD for the IML Funds can be obtained by
contacting IML or at iml.com.au.The PDS and TMD for the Loomis Sayles Global Equity Fund and the Vaughan Nelson Global
Equity SMID Fund can be obtained at www.loomissayles.com.au and https://vaughannelson.com.au respectively.

© 2022 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the content providers
guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability
for its use or distribution. Any general advice or ‘class service’ have been prepared by Morningstar Australasia
Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or Morningstar Research Ltd, subsidiaries of Morningstar, Inc,
without reference to your objectives, financial situation or needs. Refer to our Financial Services Guide (FSG) for
more information at //www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters
and if applicable, the relevant Product Disclosure Statement before making any decision to invest. Our
publications, ratings and products should be viewed as an additional investment resource, not as your sole
source of information. Past performance does not necessarily indicate a financial product’s future performance.
To obtain advice tailored to your situation, contact a professional financial adviser.

The Zenith Investment Partners (“Zenith”) Australian Financial Services License No. 226872 rating (assigned 29
June 2023) referred to in this document is limited to “General Advice” (as defined by the Corporations Act 2001)
for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial
situation or needs of any individual. It is not a specific recommendation to purchase, sell or hold the relevant
product(s). Investors should seek independent financial advice before making an investment decision and should
consider the appropriateness of this advice in light of their own objectives, financial situation and needs.
Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer
to the full Zenith Product Assessment available on the Zenith website. Zenith usually charges the product issuer,
fund manager or a related party to conduct Product Assessments. Full details regarding Zenith’s methodology,
ratings definitions and regulatory compliance are available on our Product Assessment’s and at
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http://www.zenithpartners.com.au/RegulatoryGuidelines

The rating issued 10/2022 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445
(Lonsec). Ratings are general advice only, and have been prepared without taking account of your objectives,
financial situation or needs. Consider your personal circumstances, read the product disclosure statement and
seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold
any product. Past performance information is not indicative of future performance. Ratings are subject to change
without notice and Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee
from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2022 Lonsec.
All rights reserved.
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