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Fund Overview

Fund Size (Ex. Dist) S13.2m
Foundation Class Unit Price (Ex. Dist) $1.1480
Number of Investments 18
Average Loan Size $5.3m
Weighted Average Interest Rate 10.2%
Arrangement Fees Paid to Investors S4.0m
Trailing Fund Yield (12m) 57%

Monthly Commentary

Large-cap equity markets continued their 2024
rally in March with ASX indices returning to all-time
highs.

Economic data contained no surprises, resulting in
an unmoved RBA. A Reuters poll of economists
indicated no cuts until at after September, but at
least two rate cuts in the final quarter of 2024.

The Income and Growth Fund rose 0.63% for the
month, which is the income component of our
returns with some wins and losses in the market-to-
market valuation of the equity exposures but
broadly neutral, with the smaller-end of small-caps
still not yet reflecting the overall market strength.

Pleasingly, since month end, we have seen a
material catalyst crystalise, with  Macmahon
(MAHASX) announcing a takeover of Decmil
(DCG.ASX) at an 82% premium to its 30-day VWAP.
The agreed takeover will take several months to
settle but the uplift in share price will contribute
strongly to the Fund's performance in April.
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Distribution

The Investment Team has resolved to declare a March quarter distribution of 1.2cpu (Foundation Class). With
some distributable income still accrued to the Fund, a strong final quarter distribution can be expected to
close out the Financial Year.

Thank you

Nick, Mike, Tim, Dan, Jonathan and Jean-Luc
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Monthly Returns — After Fees

The Income and Growth Fund - Foundation Class

Sep Oct Nov Dec Jan Feb Mar Apr
FY19 2.4% -1.8% 12% 03% -1.0% 25% 17% 5.4%
FY20 26% -14% 21% 14% -0.8% 38% 2.8% -22% -3.8% 38% 57% 07% 15.0%
FY21 15.9% 8.8% -1.0% 12.2% 0.7% 26% -1.0% -1.0% -35% 21% 0.0% 0.8% 409%
FY22 3.4% -32% 23% 12% -22% 10% -01% -2.3% 16% 05% -05% -1.0% 05%
FY23 13% -17% -16% 09% -57% 01% 02% 03% 02% 01% 0.4% 03% -53%
FY24 05% 05% 0.7% 0.0% 0.7% 11% -01% 02% 0.6% 42%

The Income and Growth Fund - Platform Class (APIR: PUA7226AU)

Jul Aug Sep Oct Nov Dec Jan Feb Mar Apr May
FY21 16.0% 89% -05% 12.4% 0.7% 27% -09% -1.0% -35% 21% 0.0% 0.8% 418%
FY22 34% -32% 2.3% 12% -22% 10% -0.1% -23% 16% 05% -05% -10% 05%
FY23 13% -17% -16% 09% -57% 01% 0.3% 0.3% 02% 01% 05% 03% -5.3%
FY24 05% 05% 0.7% 0.0% 0.7% 11% -0.1% 02% 0.6% 42%

Unit Price Data Download

Please click on the link below to download the updated unit price data for each unit class.
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