Performance — Quarter Ended 31 March 2020

The March 2020 quarter will go down in the history books as one of the worst on record. It was an extraordinary quarter,
during which the ASX All Ordinaries index initially made a record high on the 20" February of 7,290, only to fall nearly 40%
within the space of 4 weeks. This represented the fastest fall in the 145 year history of the ASX. Whilst largely irrelevant, the
Katana Australian Equity fund (KAEF) was square with the market, which was a reasonable performance after out-performing
by 6.4% for the preceding half. The impact that Covid-19 has had on our market in the past 6 weeks is extensively documented,
and we don’t propose to recap yet again. Rather we are better served focusing on what the next quarter may look like and
where the opportunities lie.
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Since Jan 2006, the Katana fund has returned
152.3% vs 8.5% for the All Ordinaries Index
and 98.9% for the Accumulation Index.
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Inception date Katana Capital January 2006. Returns quoted net of fees pre-tax. From 1st July 2011 performance data
Katana Australian Equity Fund Vehicle.

Past performance is not necessarily indicative of future performance.
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