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Annapurna Microcap Fund

•Growth
•Predictability
•Capital Efficiency
•Financial Strength

•PE, EV/EBITDA
•Free Cash Flow
•Relative to Historical
•DCF, DDM, PEG

• Industry Structure
• Market Share
• Barriers to Entry
• Structural Outlook
• E&S Profile

•Capital Management
•Tenure
•Incentive
•Ownership
•Governance

Stock Selection

Consistent research / 
stock selection 
process (M.O.V.E)

Management
Operating 

Market

EarningsValuations



Annapurna Microcap Fund

“The Annapurna 

team managed the 

first and largest 

Australian listed 

microcap fund (2004) 

delivering an 

annualised 16.5% 

return, significantly 

ahead of the 

benchmark (excess 

return 11.4% 

annualised)”
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Stephen Scott

Annapurna Microcap Fund – Portfolio Manager
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Annapurna Microcap Fund

This communication is prepared by K2 Asset Management Ltd (ABN 95 085 445 095 AFSL No. 244393) (K2) the responsible entity
and the issuer of the units in the Annapurna Microcap Fund ARSN 643 580 572 (Fund).

The information provided in this communication is of a general nature only, does not constitute financial product advice and has
been prepared without taking into account your objectives, financial situation or needs. Before making an investment decision in
respect of the Fund, you should read and consider the current product disclosure statement for the Fund (PDS) carefully and in
its entirety and assess whether the Fund is appropriate given your objectives, financial situation or needs. If you require advice
that takes into account your personal circumstances, you should consult a licensed or authorised financial adviser. The PDS is
available at www.k2am.com.au.

K2 does not guarantee repayment of capital or any particular rate of return from the Fund and the value of your investment may
rise or fall. K2 provides no representation or warranty as to the reliability, completeness or accuracy of the information
contained in this communication. To the maximum extent permitted by law, K2 disclaims all and any responsibility or liability for
any loss or damage which may be suffered by any person relying upon any information contained in or omission from this
communication. All opinions and estimates included in this communication constitute judgments made by K2 as at the date of
this communication and are subject to change without notice. Past performance is not a reliable indicator of future
performance. Target returns are targets only and may not be achieved.


