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Disclaimer

Important Information: This information has been issued by Third Link Investment Managers Pty Ltd (Third Link), ABN 31 128 965 702,
AFSL 321611 as investment manager of the Third Link Growth Fund (Fund). This information provided is general information only. It does
not constitute financial, tax or legal advice or an offer or solicitation to subscribe for units in the Fund. This information has been
prepared without taking account of your objectives, financial situation or needs. Before acting on the information or deciding whether to
acquire or hold a product, you should consider the appropriateness of the information based on your own objectives, financial situation
or needs or consult a professional adviser. There can be no assurance that the Fund will achieve its targeted rate of return and no
guarantee against loss resulting from an investment in the Fund. All investments carry risks. Past fund performance is not indicative of
future performance. Fundhost Ltd ABN 69 092 517 087, AFSL No. 233045 is the Responsible Entity for the Fund. Applications can only
be made on the application form dated 30 June 2022 accompanying the Fund Product Disclosure Statement (PDS) dated 30 June 2022.
Potential investors should consider the PDS and the Additional Information to the PDS (AIB) before deciding whether to invest, or
continue to invest in the Fund.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (TGPOO14AU assigned June 2024) referred to in this piece is limited to “General
Advice” (s766B 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, including target markets of financial products, where applicable, and is subject to change at any time without prior notice. 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. Past performance is not an indication of future performance. Zenith
usually charges the product issuer, fund manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and
regulatory compliance are available on our Product Assessments and at
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https://www.zenithpartners.com.au/regulatory-guidelines

Investment Philosophy

Manager Selection

>

Invests with high performing fund
managers

Managers are selected based on
their historic track record of
outperforming their respective
benchmarks by 3% p.a. to 4% p.a.
(before fees) over rolling three to
five-year periods.

Investment
fees

Donations to
Charities

Active Approach

<

The Fund provides the opportunity to
participate in a professionally managed
investment fund, with all fees received by
Third Link from managing the Fund's
investments, net of expenses incurred,
going towards supporting a number of
charitable organisations.
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Underlying Managers
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Fund Performance to

31 January 2025
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Performance (Net) 3 MONTHS 6 MONTHS 1YEAR 3 YEARS 5 YEARS 10 YEARS SonsE FEBRUARY
Third Link Growth Fund +3.94% +5.65% +11.04% +3.87% pa +5.77% pa +8.32% pa +10.26% pa
S&P / ASX 300 +4.98% +7.28% +15.09% +11.07% pa +7.88% pa +8.65% pa +9.85% pa
Accumulation Index

Figures greater than one year are expressed as annual compound returns. No allowance is made for tax. The benefits of franking credits from dividends received have not been included.

1 The S&P/ASX 300 Accumulation Index covers the largest 300 shares listed on the Australian market. Being an accumulation index, it measures changes in both the value and income of the shares.
2 The Fund was registered on 12 March 2008, commenced operations on 18 April 2008, and commenced investing on 1 June 2008 as a multi-sector growth fund. In February 2012 the Fund's investment strategy changed from multi-sector
growth to Australian equities.
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Community
Impact

The Fund offers professional investment
management, with all fees (net of
expenses) directed towards supporting a
number of charitable organisations.

Provided the Fund operates at a
reasonable size, the aim is that this
contribution will equate to more than 1%
per annum of the Fund’s value. This
would mean if you invest $50,000 in the
Fund you will effectively be contributing at
least $500 per annum to charity.

This 1% is not an additional expense to the
normal fees and expenses of managing
the Fund and does not dilute investment
returns.

Your fees make a difference.

S$426k

donated in the quarter
ended 31 Dec 24
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EMERGING COMPANIES FUND 1851 CAPITAL

- Since Since
As at 28 February 2025 Tm 6m ; y} 3 yrspa) 5 yrs(p.a) Inception Inception
P (p.a.)® (Total)®
1851 Emerging Companies Fund* -0.6% 7.0% 14.4% 6.9% 15.6% 13.0% 85.9%
S&P/ASX Small Ordinaries Accumulation Index -2.8% 5.7% 7.3% 2.1% 5.6% 3.6% 19.7%
OUTPERFORMANCE 2.2% 1.3% 7.1% 4.8% 10.0% 9.4% 66.2%
rmance iz reported AFTER all fees and expenses. Past performance is not 2 relizble indicator of future returns
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SMALL CAP UNDERPERFORMANCE 1851 CAPITAL

Rolling 3 Year Performance- All Ords (Acc) vs Small Industrials (Acc) 10.00% .
All Ords 3yr Return less Small Industrials 3yr Return 7.54%
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INTEGRAL DIAGNOSTICS (IDX) 1851 CAPITAL
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Auscap Ex-20 Fund

Net Returns (post fees and expenses)*

31 January 2025 1 mth 6 mth 1yr FYTD Inception
p.a.1
Auscap Ex-20 Australian Equities Fund 5.8% 7.7% 16.8% 13.7% 23.7%
SE&P/ASK 300 Ex SRP/ASK 20 Index 5.2% 9.2 17.0% 13.4% 21.3%
Outperformance +0.6% -1.5% -0.2% +0.3% +2.4%

1. Inception is December 2023
*Post all fees and expenses, and assuming the reimvestment of all distributions. Numbers may nat add due to rounding. Past performance is

not a reliable indicator of future performance.

Source: Auscap, Bloomberg

Quality

Value

Conviction

Australian Equities




11

The Australian Indices Are Concentrated In Large Caps
One third of the ASX 300 is composed of large caps with little earnings growth

ASX 300 Composition

Big 4 Banks
22%

ASX21-300
39%
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1%
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Rest of ASX20
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Source: Auscap, Bloomberg
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Australian Retail Banks
Have failed to collectively grow earnings for over a decade

Combined Big 4 Bank Net Profit After Tax
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Australian Retail Banks
Yet they are collectively trading on the highest ever multiple of earnings

Big 4 Bank Weighted Forward P/E ratio
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China’s Steel Use Appears To Have Peaked In 2020

This weakens the earnings outlook for Australia’s iron ore producers

Steel Use vs Income Per Capita
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Source: World Steel Association, Wikipedia, Auscap
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Australian Mid Caps Are An Opportunity

Mid-Caps have outperformed other indices over most time horizons

Long Term ASX Index Performance (rebased to 100)
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Why Have Mid Caps Outperformed?

Mid-Caps have outperformed due to stronger earnings growth

ASX All ASX Mid-Cap ASX Small

Ordinaries ASX 20 50 Ords
FY14-24
Al e 4.1% 4.8% 3.2% 3.0%
Dividend Yield : ' ' '
(A) |

Quality

FY14-24
Annualised o o ° o Value
EPS growth 3.2% 1.7% 7.5% 0.9%
(B) Conviction
Implled Australian Equities
Annualised o o 0 0
Total Return 7.3% 6.5% 10.7% 3.9%
(A+B)
Actual
Annualised 8.3% 7.6% 11.1% 6.4%

Total Return

16 Source: IRESS, Bloomberg, Auscap
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The big four banks are collectively losing market share
Macquarie now has a 5.6% share in the mortgage market

Home lending share?
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Eagers Automotive
Eagers Automotive’s earnings have proved more resilient than peers

Australian Automotive Share Prices and 1 Year Forward EPS (rebased to 100)
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Nick Scali

Nick Scali’'s earnings have proved relatively resilient (including Fabb investment)

Homewares and Furniture Share Prices and 1 Year Forward EPS (rebased to 100)
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Australian Healthcare Stocks
Many healthcare stocks have been poor performers over recent years, despite
delivering resilient earnings growth

ASX 200 Healthcare P/E Ratio (LHS) and Forward EPS (RHS)
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Sonic Healthcare
Strong earnings growth is anticipated going forward

Sonic Healthcare Net Profit ($m)

$1,600m

$1,400m

$1,200m

$1,000m

$800m

$600m

$400m

$200m

NI NI NI SIESROA

I I VD g% D 0 g\
Y D S RN NN NN
D R S S S R S S

Source: Auscap, Bloomberg

Forecast

Quality

Value

Conviction

Australian Equities




22

Inflation
There is historical precedent for inflation to come in two waves

US Inflation: 1970s vs Today
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