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DISCLAIMER

Investors Mutual Limited AFSL 229988 (IML) has prepared the information in this presentation, as the
Investment manager for, and on behalf of, QV Equities Limited ACN 169 154 858 (QVE). This
presentation has been prepared for the purposes of providing general information only and does not
constitute personal financial product or investment advice as it does not take into account your
investment objectives, taxation situation, financial situation or needs. An investor must not act on the
basis of any matter contained in this presentation in making an investment decision but must make its
own assessment of QVE, conduct its own investigations and analysis, and seek independent financial,
taxation and legal advice. Past performance is not a reliable indicator of future performance.

IML, QVE, their directors, employees and consultants do not warrant the accuracy, reliability or
completeness of information contained in the presentation and, to the extent permitted by law, accept
no responsibility for any loss or damage arising in any way (whether arising in contract, or tort or
negligence or otherwise) from any representation, error or omission in the information or from any
resulting loss or damage (whether direct, indirect, consequential or otherwise) suffered by the recipient
of this material or any other person. The information provided within the presentation is not intended
to be a complete description of matters described.

Usage and linking to the QVE presentation is at the user’'s own risk. QVE will not be liable for any loss
or damage from any cause (including negligence) to a user’s system or presentation, or to people
linking to QVE from a user’s presentation, caused by or in connection with the use of or a link to the
QVE presentation. Any such loss or damage is at the responsibility of the user. QVE advises users to
take their own precautions in relation to protecting their system or presentation from viruses or
malfunction.

Copyright in the information contained in this presentation is owned by QVE. Use of this information
or reproduction of it in any form is allowed for personal use only. Without limiting the generality of the
foregoing, QVE does not permit reproductions of its material in other presentations in conjunction
with advertising, trademarks, logos on material of other financial planners or competitors without the
express written permission of QVE.

All currency references are references to Australian dollars (unless otherwise specified) and any
reference to law is to the law of Australia.

All estimates are made on a reasonable basis and are not a guarantee of actual outcomes or
performance.

Release authorised by the Company Secretary, Zac Azzi ‘ V

Equities Ltd.



QV Equities Limited

 Listed 22 August 2014

 Focused on Ex-20 stocks

] Often less researched opportunities

[ Focus on long-term capital growth & income

A diversified set of well-established, good quality companies
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3 year bond yields - last 15 years
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10 year bond yields — last 15 years
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Cash rate: US v Australia — since 1990

Cash rate: US v Australia
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Inflation — last 15 years

% Inflation: US v Australia
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7 As at 31 December 2021 Equities Ltd.
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Investment Philosophy

We seek to buy and own:

Companies with a competitive advantage,
with recurring earnings,

run by capable management,

that can grow,

....... at a reasonable price.
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What sort of companies are we looking for :

 Industry leaders

J Recurring earnings

J Experienced management
 Strong balance sheets

J Company specific growth drivers

..................................................................... at the right price V

Equities Ltd.



Top 10 stocks
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Top 10 holdings

AusNet

Orica

Aurizon

Crown
Ampol
Amcor
Pact
Sonic Healthcare
Origin Energy
Tabcorp

6.0%
5.3%

5.0%

4.8%
4.3%
4.3%
3.9%
3.4%
3.3%
3.1%

Source: : QVE NTA as at 31 Januar y 2022
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Recent strong performance helped by
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1 A number of takeover offers

1 Selective participation in new IPO’s and placements

1 Rerating of many portfolio companies’ share prices

J Buyback continues to be accretive to NTA and performance
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Current takeover offers for stocks held in the portfolio

J Ausnet

JdZ Energy

] Crown Resorts

] Australian Pharmaceutical Industries
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Historical Dividends to QVE Shareholders

QVE Dividend Payment (Fully franked)
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*ASX Announcements; As at 28 January 2022
# Amount paid up till Q1 FY 2022, Dec qtr dividend will go ex-div on 14 February 2022, paid on 4 March 2022 @
. . L. Source: QVE Annual reports & QVE Announcements
13 Past performance is not a reliable indicator of future performance Equities Ltd



QVE's strategy
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 Always on the look out for well-established, good quality stocks at the

right price
J Topping up on favoured stocks in weakness
J Writing call options opportunistically to generate extra income

[ Cash being used to buy back shares at the current discount to NTA

RV
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Current outlook
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[ Inflation trending higher

U Interest rates trending higher

J Unemployment at near record lows

The outlook for many companies is good :

 Balance sheets are strong

J Demand outlook remains solid across most sectors

 Margins can be broadly maintained despite increased costs

RV

Equities Ltd.



16

Contact us

Wayne McGauley
Head of Retail

0404 012 644
wayne.mcgauley@iml.com.au

Michael Bowen

Relationship Manager, Strategic Accounts
0499 906 436
michael.bowen@iml.com.au

Jason Guthrie

State Manager QLD & WA
0435 690 377
jason.guthrie@iml.com.au

Peter van Beek

State Manager NSW & SA
0418 775 440
petervanbeek@iml.com.au

Gavin Butt

State Manager NSW, ACT & NZ
0412 485 420
gavin.butt@iml.com.au

Bruce Tiver

State Manager SA
0418 165 485
bruce.tiver@iml.com.au
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