WaveStone

cC A P11 AL

WaveStone Dynamic Australian Equity Fund

Monthly report July 2019

Performance 1 Month 3 Months 1year 3years 5years 10 years in?(iancti%n
) (%) ) @pa. | @pa | Gpa [ G
10.7 111 12.1

Fund return (including franking credits)

Less: Franking credits* 0.0 0.2 3.2 1.9 17 16 16
Total return? 2.6 6.5 8.8 10.2 9.0 9.6 10.6
S&P/ASX 300 Accumulation Index® 3.0 8.6 13.2 11.6 8.6 9.5 10.4
RBA Cash Rate 0.1 0.3 1.4 1.5 1.7 2.7 2.7
Average Daily Net Equity Exposure 77 79 79 80 78 81 81

Pastperformance is not areliable indicator of future performance.

! Franking creditsaccrued as received by the Fund.

% Afterall feesand expensesand assumes all distributionsare reinvested.

*From 1 January 2014, the benchmarkof the Fund changed to the S&P/ASX 300 Accumulation Index. Prior to this, the benchmarkof the Fund was
the RBA Cash Rate.

Fund facts

APIR Code HOWO053AU

Inceptiondate 2 July 2009

Investmentobjective The Fund aims to provide capital grow th over the long-term(at least five years) and tax-effective income.
Management Fee 1.10% p.a.

15% of the Fund’s daily return (after fees and expenses and after adding back any distributions paid)

Performance Fee above the Fund’s Performance Benchmark.

Buy/sell spread +0.20%/-0.20%
Fund size $468m

Exit price $1.7466
Distribution frequency Annually

RG240 Exposure analysis Fund features

% of netinvested

Position ol Variable Beta: The flexibility to reduce market exposure to
capital . cushionfalls.

Australian listed equities 92.7 Alphaextension: The flexibility to borrow long and sell short.
International listed equities 00 This increases the available opportunity to add value.
Exchanae traded derivatives Experiencedinvestmentprofessionals: accessto

g (18.8) experienced investment professionals with over 20 years of
Over-the-counter derivatives 0.0 experience.
Cash equivalentinvestments Proprietary research model: WaveStone undertake significant

7.4 proprietary research to identify quality businesses that display

Net equity exposure 73.9 sustainable competitive advantage.
Gross equity exposure 1 Capturegrowth: accessto a portfolio that has the potential to

provide long-term capital grow th.

Tax benefits: aims to deliver low fund turnoverand pass
through tax benefits (franking credits)to its investors.

During the period there have been no changes to key service providers forthe Fund including any changes to any related party
arrangement. Additionally, there have been no material changes in the Fund’s investment team, risk profile, or strategy, nor to the
individuals w ho play a key role in the investment decisions for the Fund.
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Contact Us

Individual Investors

For more information please contact:
Fidante Partners Investor Services

P: 135153
E: info@Fidante.com.au

Financial Advisors

For more information please contact:
Fidante Partners Adviser Services

P: +61 1800 195 853
E: bdm@Fidante.com.au

Institutional Investors & Asset Consultants

For more information please contact:
David Cubbin

P: +61 29994 7265
E: dacubbin@Fidante.com.au

WaveStone Capital

To contact WaveStone directly:

Graeme Burke

Principal

WawveStone Capital

Suite 5, Lewvel 27 Governor Macquarie Tower
1 Farrer Place

Sydney NSW 2000

P: +61 29993 9162

E: enquiries@wavestonecapital.com

Any information contained inthis publicationiscurrentasat 31 July 2019 unlessotherwise specifiedand isprovided by Fidante PartnersLimited
ABN 94 002 835592 AFSL 234 668, the issuerof the Fund. It should be regarded asgeneralinformation only rather than advice . It hasbeen
prepared withouttaking account of any person’sobjectives, financial situation or needs. Because of that, each person should, before acting on any
such information, consideritsappropriateness, having regard to their objectives, financial situation and n eeds. Each person should obtain a product
disclosure statement (PDS) relating to the product and consider the statement before making any decisionabout the product. A copy of the PDS
can be obtainedfrom yourfinancial planner, our Investor Servicesteam on 1351 53, oron our website: www.fidante.com.au. If you acquire or hold
the product, we and/or a Fidante Partnersrelated company will receive feesand other benefitswhich are generally disclosed inthe PDS orother
disclosure document forthe product. Neither Fidante Partnersnor a Fidante Partnersrelated company and our respective employeesreceive any
specific remuneration for any advice provided to you. However, financial advisers (including some Fidante Partnersrelated co mpanies) may receive
fees orcommissionsifthey provide advice to you orarrange foryou to invest in the Fund. WaveStone Capital, some orall Fidante Partnersrelated
companiesand directorsof those companiesmay benefit from fees, commissionsand other benefitsreceived by ano ther group company.



