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You can get rich slowly or you can get poor quick.
Outcomes and time frames rarely cross over.
Performance

(to 30 September 2020)*

Period

Return

September Quarter 2020

13.41%

6 months

40.96%

12 months

14.34%

24 months (annualised)

21.46%

36 months (annualised)

13.23%

Annualised Return (since inception)

17.92%

Collins St Value Fund
Annualised return

ASX/S&P200
Accumulation Index

17.92% p.a

7.73% p.a

Collins St Value
Fund Value Add

Inception Date

10.19% p.a

February 2016

*Gross returns.

Market Movements and Drivers
Just when we thought that the world and equity markets had been served their full measure of ‘surprise’,
the President of the United States of America and his closest people catch the coronavirus, throwing not
only the presidential debates into uncertain territory but threatening the very lives of the participants of the
upcoming election. With the news of his illness and later recovery came plenty of market uncertainty and
volatility (though at the time of this writing, the falls and rallies seem to have neutralised each other).
For long term investors, the outcome of the US presidential campaign, and most large theme ideas that tend
to take up most of the news cycle is largely irrelevant. Good companies will be good companies
irrespective of who leads any particular country, how international relations track, or what short term
interest rates may be.
Investors simply need to remain selective in what they invest in and continue buying great businesses while
ignoring the myopia and noise of the day to day markets.
Over the last few months, markets seem to have been driven by obviously uncontrollable and unknowable
data (COVID and predictions of political direction), more in the last quarter than for a very long time.
Nevertheless, despite all the reasons that could have seen markets panic into a second dip, they have not.
Instead, markets have been slightly lower but broadly stable.

ASX/S&P200 Accumulation Index
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Comparative Returns *
Fund Holdings*

Basket of Uranium Companies
Basket of Gold Companies
Boom Logistics Limited
Cash Converters Limited
Coronado Global Resources
Decmil Group Limited
iSelect Limited
Invex Therapeutics
Litigation Capital Management
National Tyre & Wheel
Paradigm Biopharmaceuticals
TPG Telecom Limited

Collins St Value All Ordinaries
Fund returns
Index

.
Sept Quarter 2020
1 Year
2 Years p.a
3 years p.a.
Since Incep)on p.a

ASX200 Accum
Index

-0.81%
-11.6%
-2.5%
1.5%
3.8%

13.4%
14.3%
21.5%
13.2%
17.9%

-0.4%
-10.2%
0.5%
4.8%
7.7%

* During the quarter. In the interests of investors, the Fund does
not disclose all its posi ons.
Sept Quarter

12 months

2 Years

3 Years

Since incep on

* gross returns to 30 Sept 2020

Interested in making an
investment or topping up?
To make an investment in the Fund, please
contact Rob Hay 0423 345 975

rhay@csvf.com.au

www.csvf.com.au

In a market dominated by fear and uncertainty, the Collins St Value Fund delivered a
+13% gross return over the quarter - outperforming the market by 14%!

Given our previous comments about the markets’ general propensity to myopia and over reaction to short
term problems, we should be pleased that the market appears to have finally matured (after 200 years). But
the truth is there are real risks in the markets that are currently being overlooked.
It’s not our place to provide our speculative view on the indebtedness of the Australian (and global)
consumer, nor to propose that many of the companies currently driving markets are being valued on the
basis of hopes and dreams rather than earnings and profitability. Similarly, we have nothing to add (that isn't
common knowledge to anyone with a newspaper subscription or an internet connection) on the impact of
what is Australia's first recession in almost 30 years. Instead our goal as always is to recognise the dangers,
navigate our way around them and to take advantage of opportunities when and where they arise.
Vas and I have been professionally helping investors identify investment opportunities since before the
Global Financial Crisis and our Fund is rapidly approaching its fifth anniversary. Throughout all that time
every season has brought with it new challenges, new reasons for concern and seemingly compelling claims
for investors to flee the markets. ‘Talking heads’ and ‘industry experts’ have been making similar claims for a
hundred years. Yet despite all the sound reasoning, certain doom, and motivational factors to abandon
|2

September 2020 Quarterly Report

Extreme situations do not last, no matter what the apparent justification.
No ladder is high enough to reach to Heaven.
Dean Mathey, Tennis Player and investor.
equity markets, those fears and their effects have all been short lived.
Investing in equity markets is an investment in humanity and its ability to innovate and improve. As long as
humans strive for ‘better’, we are confident that investing opportunities will remain available and we will be
out there seeking the very best of them.
In the following pages we attempt to answer one of the most common questions we’ve received over the last
couple of years; “is value investing dead?” (hint: we don’t think so!), and in doing so discuss a couple of the
Fund’s most recent purchases.
If you have any questions, would like to discuss any of the matters considered in this quarterly, or would
simply like to talk to us about the Fund, please feel free to be in touch through our website
(www.csvf.com.au), or directly via Rob Hay at rhay@csvf.com.au or 0423 345 975

The Evolution of Value Investing:
Thinking Deeply

quite simple. Value investing seeks to identify the
true value of an underlying business. An investor
can then purchase that business at a discount to its
intrinsic value and eventually sell that business
when its true and full value has been realised. It is
not rocket science. It is in fact intuitive and based
on a principle of common sense.
The challenge lies not in understanding the basic
principles of the philosophy but instead in
identifying idea that satisfy that philosophy and
principles and which provide a profitable
investment outcome.

The death of value investing has been greatly
exaggerated

For the last few years commentators and talking heads
have been wondering if the recent weak results from
‘prominent’ value investors has been the result of the
value investing philosophy and strategy becoming
outdated and ineffective.
In fact, we have been asked several times in the last
couple of years if in the face of significant
underperformance against ’growth’ and the market: Is
value investing dead?
The short answer is: the premise couldn't be further
from the truth!

Basic Principle:
The basic principles and premise of value investing is

In our experience, for an idea to qualify as both
philosophically sound and likely to generate an
acceptable return, the company in focus needs to
be either misunderstood, or dull.
There are many companies that satisfy the criteria,
either due to some complexity within the business
or due to a lack of broker coverage and
institutional interest. However, in a world
dominated by believers in the efficient market
hypothesis we would posit that many of the best
ideas are ignored (due to ignorance).
Value investing and the efficient market theory:
Many mainstream and popular financial thinkers
are strong proponents of the efficient market
theory.
In short, the efficient market theory
suggests that there is no point in attempting to
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identify mispricing. They claim that the markets are
so efficient that all information available about any
company is immediately considered, calculated and
incorporated into share prices.
Many proponents of index funds and ETF’s find the
foundation for their advice within the efficient
market theory - that is, if the market is always right,
investors can only profit from general economic
growth, in which case stock picking is
counterintuitive.
Value investors don’t all together disregard the
concept that markets are efficient, but simply that
markets are occasionally efficient and occasionally
inefficient. It is within those inefficiencies that we
seek to identify opportunities for profit.
Over the generations, this view has been cemented
with the exceptional long term returns of the
students of Ben Graham and Phil Fisher. Most
famous are investors Warren Buffett and Charlie
Munger, but there are hundreds of other followers of
the philosophy that have quietly built incredibly
successful careers and returns based on the
principles of value investing.

•

Stan Perlmeter of Perlmeter Partners Ltd
(partnerships): 1965-1983, 23%pa vs 7% from the
Dow.

Given the exceptional outperformance of this set of
investors (and many others), the question no longer
remains: “does value investing work or is the market
efficient”, but rather: “given that value investing is
proven to work, how do we identify market
inefficiencies”?

The questions isn't: “are markets
efficient?”,
efficient?”, but rather “how do I
find the inefficiencies?”
inefficiencies?”
To that end we believe that there are two kinds of
investment ideas. Both may appear to comply with
the principles of value investing but profit outcomes
are likely to be substantially different.
• The

first type of investment ideas are
straightforward. Ideas that require no special
insight or technical skill.

These ideas are simple to understand and easy to
identify. As such, any mispricing tends to be rare
and any arbitrage between ‘value’ and ‘price’ tends
to be short lived.
• The second type of idea are those that require

consideration, special judgment, and expertise.

image source ValueWalk

The above portrait includes early Ben Graham
students:
•

Walter Schloss of WJS Partnership: 1956-1984
return of 21.3%p.a vs 8.4% for the index.

•

Tom Knapp and Ed Anderson of Tweedy, Browne
Inc: 1968-1983 return of 20%p.a vs 7%.

•

Bill Ruane of Sequoia Fund: 1970-1984,18%pa vs
10% from the market

•

Warren Buffett (partnerships): 1957-1969, 29.5% pa
vs 7.4% from the Dow

•

Charlie Munger (partnerships): 1962-1975, 19%pa
vs 5% for the Dow

•

Rick Guerin of Pacific Partners (partnerships): 19651983, 32.9%pa vs 7.8%

They are complex enough that not all investors will
identify them, and so the recognition of intrinsic
value will be more slowly realised.
Where the markets are inefficient in a way that is
useful, we believe they are inefficient in the second
type of idea. Those ideas that are different,
different
complicated,
complicated uncomfortable,
uncomfortable or are likely to be
realised over a longer than average time frame.
frame
It is within these slower moving ideas, those ideas
that require special expertise, patience and
understanding, that true value arbitrage opportunity
exists.
This is not to say that these ideas require a special
degree of intelligence or a higher than average
intellect to understand. Simply that they are more
complicated than identifying a company trading on a
|4

September 2020 Quarterly Report
low price to earnings ratio, a high dividend yield
and on a low price to book ratio.

Slow and Fast moving ideas:
In his book “Thinking Fast and Slow” Daniel
Kahneman writes of two modes of thinking. He
calls them System-1 and System-2 thinking.
SystemSystem -1 thinking is simple and straightforward.
It takes very little intellectual computation or
consideration to calculate a System-1 problem. A
problem like opening a door, avoiding a hazard, or
calculating 5x10 would each qualify as a System-1
problem.
In the investment world identifying a company with
a low price to earnings ratio or a high dividend
yield would qualify as an idea identifiable by
System-1 thinking.
Identifying it is easy, it requires very little effort and
so provides no special advantage.
SystemSystem -2 thinking requires reflection, judgement
and often special expertise.

therein lies the opportunity.
It would seem that something so obvious could not be
true. Surely if all it takes to generate superior long
term investing performance is a willingness to think,
then everyone would do it.
The proof however is in the objective assessment of
people’s actions. Human nature is such that otherwise
clever people will rely on mental shortcuts to avoid
discomfort. We all do it and it costs us all.
See how simple it is to let our instincts mislead us.
Answer the following three questions (answers at the end
of this report - pg.9):
1. A bat and ball costs $1.10. The bat costs $1 more
than the ball. How much does the ball cost?
2. If it takes 5 machines 5 minutes to make 5
widgets, how long would it take 100 machines
to make 100 widgets?
3. In a lake, there is a patch of lily pads. Every day,
the patch doubles in size. If it takes 48 days for
the patch to cover the entire lake, how long will
it take for the patch to cover half the lake?

Ask your friends and family these same three questions
without the forewarning and see how they do.

This same test was presented to a group of Ivy League
students from Harvard, Princeton, and MIT. Despite
the reasonable assumption that this set of people had
a higher than average IQ, over half the students got
the answers wrong.

That's not to say that a person with an average IQ
cannot make use of System-2 thinking. Rather that
System-2 thinking requires time, effort and energy.
The discomfort associated with the effort of System2 thinking results in fewer investors prepared to
deeply consider the more complex ideas, and

The reason mistakes were made was not because the
participating students didn't have the requisite
intellect of skills to identify the correct answer, but
instead because people (especially smart people) tend
to create and rely on mental shortcuts - shortcuts that
can often lead to incorrect outcomes.
What does it all mean for investing?
The simple takeaway from these pages is that
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mispricing will exist, but it will exist in places,
companies and thematics which are different,
different
complicated,
complicated or uncomfortable.
uncomfortable
This is great news for value investors.
Markets are and will continue to be inefficient. In
identifying those inefficiencies, we identify an
information advantage.

The company appears on the face of things to be
trading at a substantial discount to its intrinsic
value. In fact, if the company were to wind up its
operations today, we expect that it would generate
excess cash per share of around 33-35c. Compared
to the current share price of 21c, that is a lot of
upside for a company that appears to be winding
up.

The challenge for value investors lies in the
popularity and public success of value investing as a
philosophy. With success comes imitation. As the
pool of value investors grows, so too does the
number of investors looking for the same easy to
recognise identifiers. The low hanging fruit of
yesteryear are no longer available.

What you can do:
Instead of fishing in the same pond as everyone else,
seek an advantage in areas that are more complex.
Ideas
that
are
different,
complicated,
different
complicated
uncomfortable or long term.
term Within these classes
of ideas rests the truly profitable opportunities for
value investors.

“Human nature desires quick results.
There is a peculiar zest in making money
quickly, and remoter gains are discounted
by the average man at a very high rate”
John Keynes

Following are some recent acquisitions by our Fund.
Within each investment, you will find at least one of
the complexities that we’ve discussed throughout
this paper.

Thorn Group
(ASX:TGA)
Thorn group is essentially a financial services
organisation. They provide leasing products for
consumer and commercial medium sized
purchases. Best known for the “Radio Rentals”
brand (rent, try, buy), the company also owns
“Thorn Business Finance”.

However, there is some significant complexity:
Complications and Time Frame:

.

.

.

.

The major shareholder Somers Limited and its
associated parties control approximately 30% of
TGA shares on issue. Additionally, the group
controls the board - with 2 out of 3 directors having
been appointed by the group.
Thorn Group have communicated a proposed
restructuring of the company which we are
concerned may include spending the company’s
capital on new riskier business ventures.
The outlook for the company is complicated,
complicated and
any result might be some time away - hence the
share price has languished well below its true
value.
We view this as an opportunity. Given our
willingness to be shareholder activists, our Fund, in
conjunction with some likeminded others, have
challenged the board.
Challenging a board is fraught with risk. Not only
may a challenge fail, but the costs associated with a
challenge can be significant.
Though the issues are complicated, and in ordinary
circumstances a satisfactory return might be
corroded by time, we believe that our intervention
in the process will generate a positive outcome for
all shareholders and that an outcome will be
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achieved within a reasonable time frame.

Coronado 30 day chart

Coronado Global
Resources (ASX:CRN)
Coronado is the largest producer of metallurgical
coal in the Australian market. The company owns
sites in Australia and in the USA and is among the
lowest quartile cost producers in the world.
You may note that the company’s logo and name
make no mention of coal - and for good reason.
Most people don’t understand the distinction
between met-coal and thermal-coal.
To explain;
Thermal coal is the ‘controversial’ ‘dirty coal’ that is
often protested. It is burned for power generation
and it carries the stigma of being un-green.
Met-coal is not burned to generate energy. Instead it
is one of two key ingredients in making steel (iron
ore being the other). It is not a pollutant and except
for the fact that it shares the name ‘coal’, it should
not be thought of in the same way thermal coal is
generally thought of.
Despite the innocence of owning CRN, it is
uncomfortable to admit in ‘good’ company that
one owns a coal company.
Therein lies the opportunity.
When met-coal prices recently fell below the cost of
production and below the price of iron ore (for the
first time in several years), we viewed the dip as an
opportunity to invest in one of the world’s best
producers.

With coal futures suggesting a price of $150 per
tonne by 2021, the outlook for the industry is
bright.
From a company perspective the outlook is
positive. Notwithstanding the short-term price
action seen through September we maintain the
view that Coronado, given continued solid capital
management and an 80% dividend payout ratio,
should be worth as much as $1.60 on 2021
estimates.
Structural tail winds driven by increased global
infrastructure spending provide ample opportunity
for Coronado’s long-life mining assets to deliver for
shareholders well beyond the next 12 months.
Yet another example of how looking beyond what
the average investor is considering, and a
preparedness to do something a little different and a
little uncomfortable can uncover exceptional and
misunderstood opportunities.

Boom Logistics
Limited (ASX:BOL)
Boom offers crane and other lifting solutions. Their
machinery is available for hire as a ’use it yourself’
offer or can be rented as a service - which includes
the operator and ongoing servicing and
maintenance.
Over the last 8 years Boom’s earnings per share has
looked abysmal.

Through equal parts talent and dumb luck, we
invested just as the commodity price was about to
turn.
As it turned, so too did the fortunes of Coronado.

Not surprisingly the share price has performed in
kind. Most investors over the last 8 years will have
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Boom Logistics 8 year chart

seen little joy from their investment.
However, despite the apparent weakness of the
company, it has been able to pay down over $100
million dollars of debt over that same time frame.
How is it that a company with negative earnings for
8 years straight, can pay out $100 million from its
cash flows to reduce its debt?
Different and Complicated:
Boom Logistics is actually a business that generates
excellent free cash flows. However, their earnings
are continually impacted by the initial purchase of
new moving equipment, which is expensive but can
then be rented for many years.
Through the magic of accounting those big one-off
expenses are depreciated over time, detracting from
the company’s basic earnings per share.
This ongoing accounting trick makes the company
look as if it is making a loss year after year, when in
fact the company is profitable. More than that, even
after the asset has been fully depreciated, the
equipment tends to stay in circulation for many
years to come.
For the company to more plainly reflect its earnings
it needs to stop purchasing new equipment and it
needs to complete the process of depreciating its
recently purchased assets.
Once that’s been
achieved, free cashflows will automatically register
as earnings.

Management have been hesitant to stop
accumulating new machinery until very recently.
However due to shareholder pressure the company
now services part of its fleet via lease. That is, BOL
leases cranes which it then sub-leases to industry,
adding value by providing the people needed to
operate the machinery and additionally providing
ongoing maintenance.
Due to the complex nature of the industry and
business, investors have struggled to see the value
in this company. It is too different to most
businesses. The complex nature of depreciation and
lease agreements makes it complicated to
understand. And even if investors can make sense
of all the peculiarities of the BOL, the timing of an
acceptable return is very much up in the air - as
investors over the last 8 years can attest.
Our view is that at the price we paid (10c per
share), the company is trading too cheaply on
several fronts. On a basic sum of the parts
assessment we think BOL is worth around 27c. On
a multiple of earnings and an assessment of the
discounted future cash flows, 25c seems a
conservative valuation.
Most importantly, we have begun speaking with
management to derive a plan which ensures that
value is realised in the share price, and that it is
realised soon.

Major Portfolio Moves: The September quarter turned out to be quite a busy period for the Fund.
Amongst the biggest movers were National Tyre & Wheel which has benefited from the national increase in
‘staycations’, a significant increase in used car sales, and the new budgetary business expense write off rules.
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The last three months has seen the share price rally from 43c to as high as 80c.
Nova Minerals too has performed exceptionally well over the quarter. Having improved from a low of 4c
per share to as high as 13c, our convertible note became ‘in-the-money’ and we took the opportunity to
convert our note into shares for a substantial profit.
In a substantial change to our portfolio and macro view, the Fund has decided to exit its basket of gold
companies. The process of selling down is well advanced. It is based on a fundamental principle within
value investing that requires investors to constantly assess if a holding represents an investment in a
company’s earnings and future or is based on speculation of what might be.
The investment team made the decision in early October that the Fund had benefited from the insurance that
gold provides over the last two years, and that any continued profits from our holding would require
significant speculation on both the gold price and the prospects for each of our holdings to outperform
expectations.
We prefer not to operate in the arena of speculation.

Old Rules Still Apply:
While much has been said about changing markets
and the need for traditional valuation based
methods to change, the facts on the ground suggest
that nothing could be further from the truth.
True, the easy to identify businesses, (cigar butts)
with assets worth far more than their market cap, or
companies trading at price to earnings ratios far too
low for their prospects are no longer available like
they were when Ben Graham first wrote his book on
Securities Analysis in 1934, but far from becoming
obsolete, value investing has simply required a little
evolution.
The principles of value investing remain the same
today as they did in 1934. All that has changed is
how those principles are implemented in modern
markets.
•

•

•

their sense of wellbeing than
understanding of value.
Employing logic and calculation
reading signs and patters.

their
over

These basic principles are eternal.
At the heart of value investing is identifying an
information advantage.
The philosophy is simple, and the opportunities are
available to everyone. All it requires is a willingness
to think a little harder than the next guy, and a
willingness to embrace the discomfort that is key to
uncovering that information advantage and the
profits that lie within.

Ignoring the emotional entreaties of Mr
Market - pitching prices (to buy or sell
shares) day by day, minute by minute.
Identifying and filtering out all the noise
created by the millions of participants in the
stock market every day, motivated more by

Solutions:
Solutions 1. $0.05,

2. five minutes

3. 47 days
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What to expect from us and your Investment in
the Fund?
With each quarterly update we like to remind our
investors of how we run the Fund and what our
expectations
are
from
it.
We
believe
communication is the key to building a long term
working relationship, and want to ensure that our
investors are fully informed about our strategy and
the Fund’s direction.

•

•

Reviewing the following should help answer most
queries about our process and performance.
However, feel free to be in touch if you have any
additional questions.
• Our aim is to create strong investment returns

•

•

•

•

irrespective of the market over the medium to
long term.
We seek to achieve gains by investing in a
concentrated portfolio of Australian listed
securities. We focus on identifying deep value
investment opportunities, constantly identifying
sustainable businesses trading at a discount to
our assessment of intrinsic value.
As opportunistic investors, we are patient. In the
absence of finding a wonderful investment for
our capital, we have no hesitation holding a
significant amount of cash or investing in short
term special situations.
Our mandate is to generate index unaware,
absolute returns. We would much rather miss a
‘suspect’ opportunity, than purchase a company
we are unsure of.
As the Fund will have a concentrated portfolio
of shares, we expect short term volatility. We
expect that volatility to have no meaningful

•

•

•

effect on our long term returns. We are focusing
on the destination, not the journey.
As contrarian value investors with a medium to
long term view, we rarely invest for the short
term. Attempting to pick short term market
movements only acts as a distraction from our
long term aim of strong investment returns.
After conducting adequate research, we prefer
shares in which we are not fully invested in to
fall (in the short term). That is, once we are
happy to buy a company we would much rather
pay a discounted price for that asset even if it
means our initial purchase price was slightly
higher.
To achieve the goal of long term
outperformance, the cost is often short term
volatility. We have implemented procedures to
try an reduce volatility, but are aware that it will
remain “the cost of doing business”.
We will send out quarterly reports to you that
will include the Fund’s official unit price. We
ask that you consider these reports in context.
Returns in a single quarter (good or bad) are not
necessarily indicative of what the Fund will
generate over the longer term.
With our money invested alongside and on
equal footing as yours, you can rest assured that
we are motivated by the same outcome as you –
an increasing unit price. Additionally, our fee
structure further ensures that our interests are
closely aligned.

Although official reports are distributed once a
quarter, we are always happy to take investor calls
at any time.
Yours Faithfully,

Vasilios Piperoglou

Michael Goldberg

Founder, Head Analyst
Collins St Asset Management

Managing Director
Collins St Asset Management
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KEY FEATURES

Fund Name:
Trustee:
Custodian:
Registry/Unit Pricing:
Auditors:
Fund Inception Date:
Investment Objective:
Investment Strategy:

Benchmark:
Asset Class:
Leverage:
Minimum Subscription:
Investment Term:

Distribution Frequency:
Entry Fee:
Buy/Sell Spread:
Applications/redemptions:
Management Fee:
Performance Fee above Hurdle Rate:
High Water Mark

Collins St Value Fund ABN 72 216 927 242
Collins St Asset Management Pty Ltd ACN 601 897 974 AFSL 468935
Sandhurst Trustees Limited
Apex Fund Services Pty Ltd
Pitcher Partners
5th Feb 2016
The Fund will seek to create strong investment returns over the medium
to longer term, with capital preservation a priority.
The Fund invests in a concentrated portfolio of Australian securities. It
focuses on identifying deep value investment opportunities. This is
achieved by identifying sustainable businesses trading at a discount to
our assessment of intrinsic value.
Index Unaware
Long only ASX company securities & Cash (no derivatives).
None
$250,000 (unless otherwise agreed) and only open to investors considered "wholesale investors" under Section s761G of the Corporations Act.
There is no fixed investment term. Investors may apply to acquire Units
in the Fund at any time the Fund is open for investment. Investors may
redeem Units subject to the applicable liquidity and redemption policy.
Annually
Nil
0.50%
Monthly
Nil
25% (Hurdle rate is the 10 year Aus Gov't Bond Rate)
Yes

For more information about the Fund please obtain a copy of the Information Memorandum which is available upon request.

This quarterly update is prepared by Collins St Asset Management Pty Ltd (“CSAM”) and is believed to be reliable. However, CSAM makes no
representation or warranty as to its reliability and does not accept any responsibility or liability in relation to such information or for conclusions which
the reader may draw from the quarterly update. The information or opinions contained in this quarterly update are of a general nature only and should
not be construed to be a recommendation to buy or sell interests in the Collins St Value Fund (“CSVF”), securities, commodities, currencies or financial
instruments referred to above. CSAM is not licensed to give financial advice or accept applications from retail clients. CSAM is only able to accept
applications from "wholesale investors" under Section s761G of the Corporations Act. Please obtain an Information Memorandum from CSAM before
making a decision in relation to the CSVF. Please note that past performance is not a reliable indicator of future performance.
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