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Forager Fund’s $138m Australian Shares Fund (ASX:FOR) commences trading on ASX

11:00am 16 December 2016

Units in Forager Funds Management’s flagship Australian Shares Fund Listed Investment Trust (LIT)
commenced trading on ASX this morning with a market capitalisation of $138m (ASX:FOR).

Like other closed ended structures, the best known being the listed investment company (“LIC”), the number
of units on issue in the LIT is fixed, meaning the Fund will not be required to set aside liquidity to meet any
potential redemption requests.

“By removing liquidity risk through today’s listing, we are able to fully invest the Fund’s assets when we see
attractive opportunities, and remain invested, or invest more in times of market distress,” said Johnson

One of Australia’s few LITs, the unique vehicle was selected due to its suitability for the Fund’s style of
investing, which will continue to be long term, capital gain focussed where returns can be lumpy from one
year to the next.

“Earlier this year we asked our existing unitholders to accept the potential illiquidity, noise and volatility
associated with an ASX-listed entity in return for a listed investment trust structure best suited to maximising
the long-term returns we’re known for, which they did, with 96 per cent of votes supporting the listing,” said
Johnson.

Forager has listed what it hopes to be one of the most “investor friendly” vehicles in the listed fund market.
“We have no tenure in our management contract of this listed vehicle, there are no termination payments due
if we are voted out as the investment manager and as a Manager, we have funded the cost of today’s listing
exercise, rather than asking investors to pay for it from fund assets,” said Johnson.

And in another rarity, an indicative net asset valuation (NAV) of the fund will be published daily prior to
market open, commencing Monday 19 December, in order to assist price discovery and to ensure that the

secondary market is as efficient as possible.

“We don’t anticipate our investors to be anything other than long term in their outlook, but we do want to
help them create an orderly and well informed market when they want to transact on ASX,” said Johnson.

As at 30 November 2016, Forager’s Australian Shares Fund has delivered investors 14.34% growth over the past
12 months and 20.37% pa over the past five years.
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About Forager Funds Management

With an additional smaller investment mandate in the Australian market, Forager currently manages in total
over $160m in the Australian equities strategy. It now also manages over $110m in its International Fund, which
has had a very successful past 12 months. As at 30 November 2016, Forager’s Australian Shares Fund has
delivered investors 14.34% growth over the past 12 months and 20.37% pa over the past five years.
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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). Investors
should read the relevant Product Disclosure Statement and seek advice from investment and taxation
professionals to determine if either product is appropriate for their 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 any
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.
Investors 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 investors 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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