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RATING OVERVIEW
RECOMMENDATION
& CONCLUSION
The Wentworth Williamson Stable Income
Fund (‘WWSIF’ or the ‘Fund’) is an efficient
mechanism for wholesale investors to
access the broadly diversified portfolios of
Australian niche non-bank lenders. Private
credit markets have, until more recently,
been the purview of the larger banks, and
increasing demand for yield has driven fund
managers, such as Wentworth Williamson
Management Pty Limited (‘WWM’), to
provide intermediated vehicles to generate
higher, fixed returns for their investors.
The Fund was specifically created to tap into
the founders’ network, including the Investec
Bank alumni, and the opportunity presented
in provided debt funding to the businesses of
dentists, doctors and vets. It distributes its
entire income monthly, providing investors
with a passive income and some
reassurance that the amount will be constant
(subject to any losses suffered). The bulk of
WWSIF’s gross returns are based on annual
rate renegotiations of the debt instruments in
which the Fund invests, making good the

RATING

COMMENDED

*Refer to the final page for a description of the
Ratings scale.

promoter’s claim of income stability.
Evergreen Ratings believes that this product
has established a strong track record of
meeting its return objective, with a solid
team and deep relationships with its investee
companies. The Fund provides its investors
with returns that are likely to exceed the
rates on more traditional credit securities,
such as term deposits.

DIFFERENTIATING FACTORS
WWSIF provides access to a well-diversified
portfolio of mostly healthcare-related, modestly
sized loans, that contain additional layers of
credit protections to security over the asset.
These have the combined effect of due
diligence processes of the non-bank lenders,
personal guarantees by the individual
borrowers or third-party credit insurance, and
the equity tranches taking first-loss positions
within the warehouse facilities.

The WWM team have long-standing
personal and commercial relationships with
the key individuals in their primary investee
company, and they extensively review the
characters behind any prospective loan
agreements. They place a high value on
individuals’ reputations and the ultimate
capacity of the entities to repay, with
slightly less assurance placed on the
collateral provided or contractual terms.
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In Evergreen’s view, investors’ capital is well
protected against all but a catastrophic loss
(such as a major fraud). Their income,
however, could be at risk of falling below the
manager’s target threshold of 6% p.a. if the
Fund’s majority investment (being Credabl,
currently at more than 80% of the Fund,
detailed below) were to undertake some
corporate action and the investment was not
quickly replaced. On balance, however, this
investment vehicle offers solid returns,
targeted at 6% p.a., for a modest level of
overall capital risk.
ISSUES TO NOTE
The following issues are assessed as
requiring acknowledgement and ongoing
monitoring:
The loan to Credabl is both a key
strength to this product’s ability to deliver
a consistent return profile, and a
significant point of weakness should they
choose to refinance elsewhere.
The team is relatively small, although
deemed adequate for the size and

diversity of funds that it manages. Given
the previous point and the connectedness
of all relationships effectively to Geoff
Levy, it makes him a key driver of the
future success of this product, and
therefore a person to watch.
When compared to similar private credit
funds who are lenders to warehouse
facilities, the WWSIF is inherently lacking
in diversification across its portfolio, in
terms of the number of assets, business
sectors and loan sizes. The Portfolio
Manager and the rest of the team have
much work to do to simultaneously reduce
the larger concentrations of risk and grow
the funds under management.
The Fund only allows conditional
redemptions on a quarterly basis, in the
quarter after a redemption request is
received. Investors will need to be mindful
of these conditions at the time of their fund
applications.
As the product further diversifies, some
lending sectors can be highly leveraged to
overall economic activity, and this may
present a risk to the product if the macro
environment deteriorates.

ABOUT THE PRODUCT
FUND PARTICULARS
Fund name

Wentworth Williamson Stable Income Fund

Dominant strategy

Private credit

Fund structure

Wholesale, comingled investment trust

Investment Manager

Wentworth Williamson Management Pty Limited
(AFS Representative No. 445865)
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FUND PARTICULARS
Trustee

Wentworth Williamson Management Pty Limited
(AFS Representative No. 445865)

KEY ELEMENTS

DESCRIPTION

Fund inception

May 2018

Domicile

Australia

Legal form

Managed investment scheme operated under an ASFL as a
unit trust

Geographic mandate

Australia and New Zealand

Maturity

Open-ended

Target return

Reserve Bank of Australia Cash Rate plus 3.5% p.a. (after
fees)

Current unit price (NAV)

$1.0000 as at 28 Feb 2022

Investment timeframe

One to three years

Management fee

1.0% p.a. + GST (inclusive of Trustee Fees)

Performance fee

N/A

Fund expenses recovery

Fund audit and custody fees

Distributions

Monthly, paid into a nominated bank account

Target size

$100 million

Investment source

Wholesale and sophisticated investors

Minimum investment

$100,000 – subject to proof of eligibility

Minimum redemption

$10,000

Reinvestment

Yes, with no buy/sell spread costs
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KEY ELEMENTS

DESCRIPTION

Applications

Monthly

Buy / Sell Spread

0.00% / 0.25%

Redemptions

Quarterly, in the quarter after the redemption notification is
received, subject to the fund’s available liquidity.

Platform availability

Netwealth, Macquarie Wrap and PowerWrap

Website

www.wentworthwilliamson.com.au

PRODUCT OVERVIEW
Management group profile
Wentworth Williamson originally existed as
part of Geoff Levy’s personal network and
close business affiliations, although they
continue to evolve as their funds have grown.
He is the company’s Chairman, part-owner,
Head of its Investment Committee and was
the instigator of some of the group’s initial
major investor relationships.
Geoff Levy worked at Freehills with David
Gonski, where they subsequently formed
Wentworth Associates. It was something of a
boutique investment bank, which the South
African Investec Bank purchased as a
springboard to their further growth in the
Australian financial services market. Levy
became the CEO and later the Executive
Chair of the bank, with deep involvement in
its operations and its strategic direction,
which including the eventual sale of the
private banking arm to Bank of Queensland
(BOQ). After relinquishing an executive role
at Investec, he co-founded a boutique
advisory firm, Monash Private Capital, which
invested money on behalf of him and close
associates.

Levy met James Williamson shortly after
James emigrated to Australia, from London in
2006, employing him within Investec Bank to
establish the direct investments business and,
in particular, the Investec Equity Opportunity
Fund. It was a well-targeted and timed
initiative, being launched to the bank’s broad
range of customers shortly after the GFC, with
an abundance of deep value distressed stocks
available on the domestic listed market. This
equities business, together with its portfolio
manager James Williamson, was acquired
from Investec Bank by Simon Marais, on
behalf of the Allan Gray business in Australia.
After one year, James Williamson left Allan
Gray, with Marais’ blessing, to establish
Wentworth Williamson, initially within the
Monash Private Capital offices.
Background to the strategy
WWSIF grew out of the pre-existing
relationships with Levy and Williamson’s
Investec Bank alumni. Several key executives
of BOQ, who were also ex-Investec, who had
specialised in healthcare services financing,
left to form a non-bank lending business called
Credabl. Based around the loans written to the
doctors, dentists and vets, who they had
serviced for many years previously, the start-
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up required wholesale funding. With entities
associated with Levy, as a shareholder, and
Levy a director of the major shareholder of
Credabl, it was apparent that some of the
existing WWM clients could benefit from a fixed
income fund that held a position in Credabl’s
capital stack, behind ANZ Bank amongst
others.
Consequently, the Fund exists to fulfil the need
for generating a relatively consistent distributed
income that is high yielding, and to exploit the
opportunity that was presented by the launch of
the Credabl non-bank lending business. The
resulting product generates monthly income
that has several layers of credit protections,
thereby offering a balance between risk and
reward that is inherently defensive.
The Fund commenced in May 2018 with the
initial Credabl investment, coupled with small
holdings in lower yielding credit funds to
provide liquidity, targeting an overall return that
was ‘better than term deposits’.
FUNDS UNDER MANAGEMENT
As at 28 Feb 2022, the WWM team manages a
total of roughly $120 million, spread across the
Fund and the original listed equities investment
vehicle. Consequently, the team at WWM
manages both debt and equity funds, with
exposures from SME credits through to ASX
listed businesses.
OBJECTIVE
The performance objective of the Fund is to
provide returns to investors that exceeds the
Reserve Bank of Australia’s (RBA) Official
Cash Rate (OCR) by more than 3.5% p.a.
Due to the illiquid nature of the underlying loan
contracts, the manager augments the Fund’s
cash position with three additional credit funds,
which in total currently constitute less than 5%
of the product. Together they allow for

redemptions to be made on a quarterly basis.
The suggested investment timeframe is one
to three years.
INVESTMENT UNIVERSE
With the appointment of a credit specialist
portfolio manager, being Rob Hamer, the
WWM team has looked to replicate the
cornerstone investment, with additional loans
to niche non-bank lenders. Their preference
is for well-diversified portfolios of underlying
loans, with additional layers of credit
protections. By way of example, the second
investment into TradePlus24’s warehouse
facility has its loans partially insured by a
large global commercial and reinsurance
conglomerate. Such investments are likely to
yield more than 7% over the benchmark
BBSW rate, on a before-fees basis, which
goes to the targeted all-up net yield of more
than 6% p.a.
To date, the Fund has only made two such
investments, although there are other
suitable investments waiting for deployment,
on receipt of additional inflows, into the Fund.
INVESTMENT SELECTION
Lending opportunities are brought to the
group through a combination of personal
networks, debt capital finance specialists
and, on occasions, other non-bank lenders.
These opportunities are filtered on basic
risk/reward parameters, loan size and timing
required by the counterparty, and suitability
or fit within objectives of the Fund’s investors.
Once these initial rejection considerations are
passed, the team takes are more formal
assessment of the borrowers’ bona fides.
Investment process
Before the arrival of the portfolio manager in
late 2020, it would be fair to say that
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Wentworth Williamson did not have a formal
lending process. Essentially, it was not
required, with effectively, a single asset in the
Fund that came with a great deal of familiarity
with the individuals behind the Credabl
business, and a deep knowledge of the
medical services financing sector from their
time together at Investec.
Hamer has utilised his depth of corporate
banking experience to introducing the ‘Five
C's’ of lending to both formal and informal
discussion of potential investments. These are
Character, Cashflow, Capital, Collateral and
Conditions (or Clauses), in conversations and
supporting credit decision papers.
It is warranted to delve deeper into the types
of questions the ‘Five C’s approach raise.
1. Character: does the management team
have the right track record and are they
likely to succeed?
2. Cashflow: is there the ability to service
debt?
3. Capital: is the borrower sufficiently equity
financed and what are the T&Cs of the
other funding methods?
4. Collateral: although the ability to repay the
loan has primacy, can the borrower
provide collateral to cover for WWSIF’s
loan?
5. Conditions: What are the negotiated
contractual clauses (no change of control
without consent, key person clauses, etc.)
and are the financial covenants
conventional, standardised and
appropriate?

potential investment are teased out by the
team and the chair of the investment
committee, along these major themes. Each
participant brings their own perspectives to
the discussion. Williamson and Marais bring
an equities-style analysis of the
counterparties, whereas Levy adopts a more
devil's advocate approach (‘what could
possibly go wrong?’) to his risk assessment.
While the internal team has a clear
understanding of the overarching philosophy
and purpose of WWSIF, it is Levy who
subsequently applies his right to veto, to an
additional best-fit criterion. That is, does the
investment fulfil the needs of the existing
investors, where many have been previously
personally introduced by him? He faces
significant personal reputational risk, should
something go wrong. His oversight could be
described as paternalistic, but in our view, he
is the glue that binds the entire Wentworth
Williamson business together.
PORTFOLIO CONSTRUCTION
As a crucial part of the WWSIF story, it is
essential for investors to understand the
intertwined histories of the respective
principals of WWM and Credabl, thereby
gaining an awareness of the nature of the
latter’s lending book and the types of
exposures within the Fund.

While WWM is not revolutionary in its usage
of these generally acknowledged banking
considerations, it is pleasing to see that they
are applied with some rigour within the papers
presented to the investment committee.

When Levy and Williamson worked together
at Investec Bank, the lender grew its
specialised lending to doctors, dentists and
vets, as they catered to their clientele’s needs
better than their competitors. This portfolio
included lending to buy existing practices, fitouts of premises, medical devices and
equipment, as well as for more personal
needs, such as home loans and motor vehicle
leases.

These specific issues associated with each

With the subsequent sale of this portfolio to

08
BOQ in 2014, the existing Investec
management team and loan writers also
moved across. However, as all but a separate
business within the larger bank, it is not
surprising that once having fulfilled all their
contractual obligations to BOQ, the top four
loan-writing principals and some of the
executive team left to start Credabl in 2018.
Having maintained the original Investec
connection, the Credabl founders sought out
debt and equity capital providers that were
accessible by Levy’s vast network. Entities
associated with Levy became an investor and
he was appointed a director on its board.
Together with Williamson, they created a
wholesale investment product to invest in
Credabl’s inaugural debt warehouse facility.
The Fund took a mezzanine funding position,
subordinated to ANZ Bank and others, ahead
of the founders’ equity. As Credabl and the
WWSIF have grown at different rates, the
relative loan proportions and rates payable by
the warehouse facility have decreased, falling
to roughly 6% of the total loans outstanding.
Together with a more recent, separate funding
trust for Credabl receivables, the WWSIF
earns a blended return across the two
facilities of bank bills +7%.
Any future successful growth of this non-bank,
medical-lending business may lead to it
commanding lower debt-servicing costs, by
way of sheer size or by simply replacing the
facility elsewhere more cheaply. Either
scenario poses a significant risk to investors,
to which the WWM management team
proffers their excellent relationship with their
ex-colleagues as a mitigant, as is the prospect
of adding additional loan facilities to the
portfolio.
It is important to note that as Levy is an
experienced director of both public and private
companies, he is duty bound to excuse

himself from any discussions within
Wentworth Williamson regarding the Credabl
facility and vice versa, in any discussion with
Credabl regarding its commercial relationship
with Wentworth Williamson. Irrespective of
Williamson and Hamer’s relationships into
Credabl, Evergreen believes that it is Levy
who presents ‘key man risk’ to what is the
fund's largest investment. For example,
although Levy does not control either Credabl
or Wentworth Williamson, a potential trigger
to significantly renegotiate the facility at its
maturity, or more simply repay it, could occur
if Levy no longer sits across both boards (as
could be the case if Credabl were to
undertake an Initial Public Offering).
PORTFOLIO RISK
Despite the lack of diversification across the
portfolio of lender loans, there are several
significant risk mitigants that protect the
WWSIF investors against potential capital
losses. These protections include the
concentration in the healthcare sector
(arguably recession proof as the sector is
effectively underwritten by the government),
and Credabl’s somewhat unique usage of
personal guarantees made by its clientele. In
the case of Tradeplus24, a global insurance
conglomerate provides a significant level of
credit insurance on each loan underwritten.
However, the primary buffer is the equity
provided into the warehouse facilities, which
undertake a first-loss position.
PORTFOLIO CHARACTERISTICS
Portfolio weightings as at 28 Feb 2022

CURRENT PORTFOLIO

Outstandings

$62.9m

Loan facilities

3

Positions

7
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CURRENT PORTFOLIO

Healthcare and related
consumer finance

84%

Trade finance

11%

Cash and credit funds

5%

Granted the Credabl facility finances in part
several thousand individual loans, we would
consider that the portfolio has a sub-optimal
level of diversification, given it is highly
concentrated on a single counterparty and
industry sector. We note, however, that the
Investment Committee has approved two
further, modestly sized loans that are yet to be
funded.
Given the concentrated exposures to the two
Credabl facilities, it is worthwhile to make
some observations regarding their underlying
portfolio. In essence, the average of the 2,000
plus facilities totalling almost $500 million
within their warehouse, is roughly a $200,000
advance to a dentist, who resides in either
NSW, VIC or WA, for their commercial
property or to finance their operating
equipment. To date, charge-offs in the
warehouse have been minimal and the 30-day
arrears rate remained below 0.50%
throughout the pandemic, although it is
currently sitting slightly above that level in
early 2022.
It is in our view, a very well diversified

DESCRIPTION

portfolio of loans, albeit with a sectoral focus,
managed by a very experienced team of
highly specialised lenders. In this respect, the
two Credabl facilities are both a strength and
a major weakness of the WWSIF, as they are
to be renegotiated by Q3 2022.
FUTURE INVESTMENTS
Given the facility to Credabl could be in a
state of flux in the near term, and that the
Fund should, for a multitude of reasons, be
further diversified, we could argue that
WWSIF is in a state of metamorphosis.
Evergreen would consider that, as the Fund’s
Portfolio Manager, it is Hamer’s responsibility
to bring several new loans into the portfolio in
the near term. This would reduce the
proportional exposure to Credabl, potentially
increase the portfolio's yield, and further
diversify the consumer types and SME
business sectors.
To this end, he and the team have been busy,
initially screening and undertaking due
diligence on numerous opportunities.
However, fulfilling this objective is predicated
on also growing the quantum of investable
funds available for deployment.
The table below outlines the total number of
loans reviewed by WWM since January 2020,
when Rob Hamer took over as the Fund’s
portfolio manager. It is also noteworthy that
the two existing facilities with Credabl were
renegotiated during this period.

NUMBER

PERCENTAGE

Opportunities considered

60

Loans not progressed

45

75%

Term sheets issued but discontinued

10

17%

Loans still in consideration

3

5%

Loans approved

2

3%

10
The pleasing thing, not shown in the above
table, but provided in the commentary of the
data provided by the manager, is the spread
of introductions across the team and from
specialist arrangers. This suggests that the
WWM team is well connected across the debt
capital finance community.
CURRENCY EXPOSURE
The Fund will invest only in Australian dollar
denominated loan assets, even though a
borrower may have underlying foreign
currency exposures on secured assets. If so,
the loan documentation is expected to
stipulate that the borrower hedges asset
exposures. All of WWSIF’s loans and
underlying exposure are currently
denominated in Australian dollars.
LIQUIDITY COMMENTS
As with similar wholesale private credit funds,
liquidity stress could come from three main
avenues:

2. A changed recommendation from largest
dealer group, and/or
3. A lack of liquidity in the underlying
investments.
With approximately 5% of the fund in cash
and daily liquid credit funds, the liquidity
available at relatively short notice roughly
matches the holdings of the largest single
investor and is approximately the same
quantum as the total funds sourced by the
largest Advisor Group. Even so, liquidity can
be managed within the Fund, utilising the
three-months, best-endeavours redemption
policy.
On the contrary, the bigger risk is that the
Fund’s largest investment is repaid in full, as
Credabl could outgrow WWSIF and its need
for warehouse funding from Wentworth
Williamson. The issue for investors in this
circumstance is the risk characteristics of the
replacement assets, whether within the fund
(with some period of lower returns from a
potential cash drag effect), or as investors
find alternate providers.

1. By the full withdrawal by WWSIF’s largest
client

HOW THE PRODUCT IS MANAGED
With an in-house team of four (biographies
are provided below), the bulk of the credit
work falls to Hamer, albeit with the assistance
of Feldman. Williamson and Marais may add
some sectoral research, providing insights on
industry multiples, likely competitors and
economic themes, which all relate to the
quality of the borrower or their prospects. It is
from these collected thoughts that the
investment committee papers are collated.

Levy sees his role as the Chair of the
investment Committee to play devil's
advocate, questioning the fundamental risks
of the counterparties and their mitigants. He
is, in effect, the custodian of the WWM
investment philosophy, which is very much
tied to protecting the investments of those
personal connections that he has introduced
to the fund.
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KEY PERSONNEL
NAME

POSITION

RELEVANT
EXPERIENCE

YEARS
EDUCATION
WITH FIRM

Geoff Levy

Chair

30+

10

B.Comm LLB,
AICD, FINSIA

30+

10

B.Comm, FINSIA

James Williamson CIO
Rob Hamer

Portfolio Manager 15+

2

BComm (Honours),
M.Comm
ACA (UK), CA(SA)

Martin Marais

Investment
Analyst

7

6

B.Comm and App.Fin

Ashley Feldman

Head of
Distribution

4

4

B.Comm

INVESTMENT TEAM
The management team is strongly aligned to
the growth of the overall WWM business,
through their proportionate co-ownership of
the entity’s equity.
Geoffrey Levy AO – Chairman
Levy is currently the Chairman of Wentworth
Williamson and Monash Advisory, the latter
being a specialist corporate advisory
business, and is a general partner in OIF
Ventures. Previously, he was the CEO and
then Executive Chairman of Investec Bank
(Australia) Limited from 2001–2008, where he
retired and became the non-executive Deputy
Chairman until March 2014. Levy has
previously held numerous non-executive
directorships of ASX listed companies and
government bodies, including (but not limited
to) Cromwell Property Group Limited, Channel
Ten, Rebel Sports Limited, the Australian
Sport Anti-Doping authority, Film Finance

Corporation Australia Limited and the NSW
Government Property Asset Utilisation
Taskforce.
He holds a Bachelor of Law from the
University of New South Wales, a Bachelor of
Commerce from the University of
Witwatersrand, a diploma from the Securities
Institute of Australia, and is a Fellow of the
Australian Institute of Company Directors and
a Senior Fellow of the Financial Services
Institute of Australia.
James Williamson - Chief Investment
Officer
As the Executive Director and Chief
Investment Officer of Wentworth Williamson,
his core responsibilities are as the portfolio
manager of a fundamental value-focused
Australian equities fund.
Prior to the inception of this equities fund, he
worked from April 2012 until August 2013 for
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Allan Gray Australia Pty Ltd, one of
Australia’s largest value fund managers.
Prior to joining Investec Bank (Australia)
Limited, Williamson headed sector
research teams at Société Générale, in
both London and their Johannesburg
offices.
He has a Bachelor of Commerce, a Graduate
Diploma of the Securities Institute of Australia
and is a Senior Associate of FINSIA.
Rob Hamer – Portfolio Manager
Hamer joined Wentworth Williamson as the
portfolio manager of the Fund in early 2020.
Prior to this, he worked at MAIA Financial in
origination and funding roles, from 2018 to
2020, and from 2015 to 2017, he was a
private equity and credit funds investor for
Ashburn Investments, based in South Africa.
Prior to these roles, he was the co-head of

investment banking at Rand Merchant Bank,
also in South Africa, where he focused on the
credit and lending part of the institutional
banking business.
He has a Bachelor of Commerce with
Honours and a Master of commerce and is a
chartered accountant in the UK and South
Africa.
Martin Marais – Investment Analyst
Marais joined the business in 2016. In his
previous role, he worked in Switzerland and
London at Stonehage Fleming, the largest
global independent family office, researching
global stocks for their equity fund and
reviewing the investments of high-net-worth
clients.
He graduated from Macquarie University with
a Bachelor of Commerce and Applied
Finance, majoring in Accounting.

TRACK RECORD ANALYSIS
Although WWSIF has had a relatively short
life since its inception in mid-2018, we can
make some general observations about its
performance track record. The overall level
of diversification is sub-optimal, although this
should be considered in the context of the
portfolio being well short of its targeted FUM.
PERFORMANCE ANALYSIS
To achieve Wentworth’s stated objective of
better than a 6% pa return after all fees,
WWSIF must generate marginally better than
a 49 basis point return for each and every
month. A quick tally of the monthly net
returns series of returns shows that the fund

has done so each month on all but twelve
occasions (~25%). Even so, rolling annual
returns have been on a demonstratively
downward trajectory, which is well in excess of
the comparative fall in the RBA’s reference rate.
This suggests that the WWM team have been
something of a ‘price-taker’ in its past
negotiations with Credabl, as their overall
growth in receivables has warranted a lesser
risk premium by its financiers and the WWSIF
will need to find additional, higher-yielding
investments to lift future annual returns.
These observations can be made using the
following chart, which utilises data sourced from
the manager.
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WENTWORTH WILLIAMSON STABLE INCOME FUND
RETURNS SINCE INCEPTION IN MAY 2018
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FEES
The Fund’s fee of 1.00% p.a., without an
additional expenses’ recovery or Trustee fee
(other than audit and custodian fees), would
appear at the first instance to be expensive,
when compared to the universe of higher

yielding funds. It should be noted that in the
more-specific realm of private credit funds,
where the funds management fee payable
gains the investors access to otherwise
unobtainable sub-asset class, the WWSIF fee
would appear reasonable.

TRANSPARENCY & REPORTING
Investors receive monthly return data and an
investment commentary.
In Evergreen’s dealings with the team within
Wentworth Williamson, we have found them

to be willing suppliers of key commercial
information that has allowed us to
undertake our complete review of their
funds management business.
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Operations
While the scope of this report does not cover
operation due-diligence matters, it is apparent
that systems, processes and external
interactions are relatively simplistic, being

currently fit for purpose. Should the fund grow
substantially, the management team should
reconsider the appropriateness of their
internal and external operational
arrangements.

THIRD PARTY ADVISORS & SERVICE PROVIDERS
SERVICE

COMPANY

Compliance

MZL Nominees Pty Ltd (AFS Licence No. 526845)

Fund auditor

Deloitte

Legal adviser

Dentons and LegalVision

Fund administrator

Automic Pty Limited

Trustee

Wentworth Williamson Management P/L

Custodian

Sandhurst Trustees Limited
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RATINGS SCALE
HIGHLY COMMENDED

We have high confidence in this investment product.
This is a Fund or Investment Product that has scored consistently very well
across all areas of Evergreen Ratings’ research and analysis framework. As a
result, we believe the Fund has a very high probability of meeting its objectives.
It is appropriately designed, with appropriate fees and has sufficient, high quality
systems and resources, including risk management and corporate governance,
to manage an appropriate outcome.

COMMENDED

We have confidence in this fund manager or investment product.
This is a Fund or Investment Product that has scored consistently well across
most areas of Evergreen Ratings’ research and analysis framework. As a result,
we believe the Fund has a high probability of meeting its objectives.
It is reasonably well designed, with fees more or less in line with the nature of
the product and its peers. The Manager has sufficient, quality systems and
resources, including risk management and corporate governance, to manage an
appropriate outcome.

SATISFACTORY

We have some confidence in this investment product.
While this is a Fund or Investment Product that has scored well in some areas of
Evergreen Ratings’ research and analysis framework, it did not score as well in
other areas important to achieving a good investment outcome.
As a result, Evergreen Ratings believes it has a reasonable chance of meeting
its investment objectives.

NOT APPROVED

We have little confidence in the investment product
This is a Fund or Investment product that did not score well across most areas
of Evergreen Ratings’ research and analysis framework. There is a lack of
identifiable strengths across some or all of product design, fees, systems and
governance, therefore placing doubt on the likelihood of the fund or product
achieving its investment objectives.

NOT RATED

This fund manager or investment product has been screened out. Evergreen
Ratings has either (i) conducted a preliminary review of the investment product
and has identified material or structural flaws or (ii) the Manager has elected to
not confirm some elements of the research process requisite in the ratings
protocol to release the research report.
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DISCLAIMER & DISCLOSURE
This report, dated 02 May 2022, expires when the initial offer closes or after 12 months or if there are any material changes in
relation to the information contained in this report or any disclosure or offer document issued in relation to this offer. This report was
not prepared for inclusion in any offer document and investors must only rely on information contained in the offer document and
other associated information. We reserve the right to change its opinion, ratings and/or withdraw the report at any time on
reasonable grounds.
Evergreen Ratings Pty Ltd (ABN 91 643 905 257) (‘Evergreen Ratings’) is Authorised Representative 001283552 of Evergreen
Fund Managers Pty Ltd trading as Evergreen Consultants (ABN 75 602 703 202, AFSL 486275). The group of companies is known
as ‘Evergreen’. Evergreen is authorised to provide general advice to wholesale clients only. The report is only available to wholesale
clients.
Any advice provided in this report is general advice only and does not consider the objectives, financial situation or particular needs
of any particular person. It is not a recommendation to purchase, redeem or sell this particular product (Product). Before making an
investment decision the reader must consider his or her financial circumstances or seek personal financial advice on its
appropriateness. The reader should read the offer document for the Product before making any decision about whether to acquire
the Product.
This report is intended to assist the reader in evaluating the Product. It is not intended to serve as a substitute to the reader
exercising their own independent judgment and the reader should not seek to rely exclusively on this report in assessing the Product
for their own purposes.
Evergreen Ratings receives a fee for the preparation of this Report, from either the fund manager, issuer or distribution partner of
the Product. The fee received is not linked to the outcome of this report. Evergreen does not hold the financial product referred to in
this document.
Evergreen Ratings uses a formal methodology for the assessment of funds. This methodology considers both qualitative and
quantitative factors. A copy of the methodology is available upon request.
Evergreen Consultants provides investment consulting services including model management, approved product lists and other
financial advice. Any potential Conflict of Interest is managed through our Conflict of Interest Policy, a copy of which is available at
https://evergreenratings.com.au/
This report is current as at the date of issue. Evergreen Ratings assumes no obligation to update the document following
publication. The information contained in this report has been prepared in good faith and is believed to be reliable at the time it was
prepared. No representation, warranty or undertaking is given or made in relation to the accuracy or completeness of the information
presented in this report. Evergreen Ratings reserves the right to withdraw the document at any time and discontinue future coverage
of the Product. Financial conclusions, ratings and advice are reasonably held at the time of completion of the report but subject to
change without notice.
This document is for the exclusive use of the person to whom it is provided by Evergreen Ratings and must not be used or relied
upon by any other person without the consent of Evergreen Ratings. Except for any liability which cannot be excluded, Evergreen
Ratings, its directors, officers, employees and agents disclaim all liability, whether direct or indirect for any error or inaccuracy in,
misstatement or omission from, this document or any loss or damage suffered by the reader or any other person as a consequence
of relying upon it.
Past performance is not an indication of future performance.
Evergreen Ratings has been paid a fee to produce this report. The report has been authorised by Angela Ashton on 02 May 2022.
© 2022 Evergreen Ratings Pty Ltd. All rights reserved. This report may also contain third party material that is subject to copyright.
Any unauthorised reproduction of this information is prohibited.

