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October 2020 NTA Statement and Portfolio Briefing Invitation

VGI Partners Asian Investments Limited (ASX:VG8) encloses the Monthly Net Tangible Asset (NTA)
Statement for October 2020.

In keeping with VG8’s commitment to more frequent investor briefings, please be reminded that the next
portfolio update from VGI Partners (the Manager of VG8) will be held at 10am (AEDT) on Monday, 16
November 2020. This session is an opportunity to hear from Mr. Robert Luciano, Executive Chairman and
Portfolio Manager of VGI Partners Limited and senior members of the Investment Team. Questions can be
pre-submitted to investor.relations@vgipartners.com, or submitted online during the Zoom webinar using the
Q&A button on the bottom ribbon of your browser. The Chat button should not be used for questions and will
not be monitored.

Pre-register at: https://vgipartners.zoom.us/webinar/register/WN_Y55EJCKsQo2uV32PYuNONQ

Once you have successfully pre-registered, you will receive a confirmation email which contains your unique
link to join the webinar. Please note that the webinar will be accessible by browser if you do not have the Zoom
software or app already installed. Further information on how to join and participate in a Zoom webinar can
also be found at the Zoom Help Centre “Joining and participating in a webinar (attendee)”.

A recording will be available on the VG8 website at www.vgipartners.com/lics/vg8 shortly after the event.

Listen-Only Dial-in Numbers (webinar ID 919 0042 7608, passcode 751627, no participant ID needed):

us 877 853 5257 (Toll Free)
Australia 1800 945 157 (Toll Free) +1 929 205 6099 (New York)
+612 80156011
UK 0800 456 1369 (Toll Free)

+61 3 7018 2005
+617 3185 3730

+61 8 6119 3900 Japan +81 524 564 439
+618 7150 1149

+44 330 088 5830

New Zealand +64 9 884 6780

Other Available at: https://vgipartners.zoom.us/u/abwlz5i\W9
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Overview
and Investment
Philosophy

Monthly NTA Statement
as at 31 October 2020

VG8, the Company, provides investors with access to a concentrated portfolio,
predominantly comprised of Long Investments and Short Positions in Asian listed
securities and other companies with significant exposure to the Asian market; and the
investment expertise of VGI Partners, the Manager.

The Manager's
risk-adjusted

return philosophy is
implemented through
three key tenets:

o1

Capital preservation

The Manager believes that
risk comes from not
properly understanding
your investments and
places a great deal of
importance on assessing
downside risk.

Key Details

ASX Code VG8

Share Price $2.00

Listing Date 13 November 2019
Portfolio Size $543.8 million
Shares on Issue 222.6 million
Market Capitalisation $445.2 million

Investment Guidelines

No. of Long Investments

Typically, 15 to 30;

No. of Short Positions
Typically, 5 to 25;

currently 20 currently 0
Month End Exposures

Long Equity Exposure 66%

Short Equity Exposure (0%)

Gross Equity Exposure 66%

Net Equity Exposure 66%

Cash Weighting 34%

Date of release: 9 November 2020
Authorised for release by the Company Secretary
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Superior long-term
compound growth

Concentration

The Manager aims to be
concentrated enough in

its best ideas so as not

to dilute overall returns but
hold enough Long
Investments in order to
provide an appropriate level
of diversification. The top
ten Long Investments
typically represent 40-50%
of the portfolio NAV.

The Manager believes that
great businesses
purchased with a 'margin of
safety' held for the long
term are best placed to
provide superior compound
returns.

Net Tangible Asset (NTA) Per Share

Pre-Tax NTA' Post-Tax NTA?

$2.44 $2.46

Source: Citco Fund Services. Figures are unaudited.

1 ‘Pre-Tax NTA' is calculated before all taxes.

2‘Post-Tax NTA' is calculated after tax on realised gains/losses, deferred tax assets and deferred tax
liabilities, but before allowing for deferred tax liabilities/deferred tax assets on unrealised
gains/losses.

Pre-Tax Post-Tax Share
Return NTA NTA Price
1 month -3.5% -3.9% 5.3%
3 months 1.0% 1.4% 5.0%
6 months -5.2% -4.6% -8.3%
Financial Year to Date -1.7% -1.5% 5.0%
Since Inception -2.3% -1.7% -20.0%

Sources: Citco Fund Services (NTA), Bloomberg (Share Price).

NTA figures are unaudited. Pre-Tax NTA Return is defined as the movement in Pre-Tax NTA. Post-
Tax NTA Return is defined as the movement in Post-Tax NTA. NTA Return is shown after all
applicable fees and charges. Share Price Return is defined as the movement in the VG8 Share Price
at the end of the period.
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Top Ten Long Investments: 57% of VG8 Portfolio
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8% Nintendo Co. Ltd (TYO: 7974) — A Japanese-listed multinational consumer electronics and video
game company which has produced some of the industry’s most successful consoles such as the Game
Boy and the Nintendo Switch. Nintendo also has a high-quality intellectual property portfolio with
franchises including Donkey Kong, Mario and Pokémon.

7% Olympus Corporation (TYO: 7733) — Having launched the world’s first commercial gastro-camera
in 1952, Olympus is the global leader in gastrointestinal endoscopes with a global market share of over
70%.

7% Kikkoman Corporation (TYO: 2801) — The world’s leading manufacturer of soy sauce, Kikkoman
is based in Japan and also distributes Asian foods through a global wholesale network. Kikkoman Soy
Sauce is shipped to over 100 countries from seven overseas factories in the US, Asia and Europe.

7% Crown Resorts Ltd (ASX: CWN) — Crown Resorts is Australia’s largest gaming and entertainment
group and holds the sole casino licence in each of Melbourne and Perth. Crown Sydney, a casino and
hotel complex in Barangaroo, Sydney, is currently nearing completion and is set to be the city’s second
legal casino.

6% Yakult Honsha Co. Ltd (TYO: 2267) — A pioneer in probiotic products, Yakult is listed in Japan with
operations in 40 countries. Three quarters of earnings are generated outside of Japan.

6% Cie Financiére Richemont SA (SWX: CFR) — A Switzerland-based luxury goods holding company
with particular strengths in jewellery, watches and writing instruments. Through its prestigious Maisons,
which include Cartier and Van Cleef & Arpels, Richemont has significant exposure to the Asian
consumer with 45% of sales made in the Asia Pacific region.

4% Pernod Ricard SA (EPA: RI) — A French-based wine and spirits producer, Pernod Ricard has
brands across every category of wine and spirits. The company generates around half of its earnings in
Asia, and (prior to COVID) revenue in the region was growing at double digit rates.

4% Hong Kong Exchanges and Clearing Ltd (HKG: 388) — Operates the only stock and futures
exchange in Hong Kong as well as the London Metals Exchange. As an important capital raising venue
for Chinese companies and through its Stock Connect program, HKEX maintains a key position as an
enabler of capital flow between China and the rest of the world.

4% Japan Exchange Group Inc. (TYO: 8697) — The monopoly operator of stock exchanges in Japan,
Japan Exchange Group was formed as a result of the merger between the Tokyo Stock Exchange and
the Osaka Exchange in 2013. The company is the primary gateway for investors to deploy capital into
the world’s third largest economy.

3% Kewpie Corporation (TYO: 2809) — A Japanese food manufacturer best known for its mayonnaise
sold in plastic squeeze bottles with a Kewpie doll logo. The company has substantial operations in China
and southeast Asia.

Net Currency Exposures of Portfolio (Equities and Cash)

AUD

100% % Portfolio NAV Unhedged to AUD 0%
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Long Portfolio by Regional Exposure Long Portfolio by Sector
(Proxied by Revenue)
Other, 7% Industrial Automation, 3%
UK/Europe, Medtech, 12% Consumer
12% Japan, Staples, 31%
28%
Exchanges,
12%
Americas,
19% Hong
Kong, 6%
Luxury, 10%
_ Gaming &
Other Asia, Australia, 13% Entertainment, 25% eCommerce &
11% China, 5% Information Internet, 2%

Technology, 4%

Sources: VGI Partners, Bloomberg. The revenue mix of each equity investment has been used as a proxy for regional exposure. Sectors have been internally defined.

Commentary

The portfolio’s return (net of all fees and expenses) for the month of October was -3.9%, with the return entirely attributable to the
portfolio’s Long Investments. There were no Short Positions in October.

Key detractors from the return were Yakult Honsha -0.9% and Kikkoman -0.8%.

Stronger performance has been recorded in the early days of November, with the portfolio up +3.3% for the period through to
Friday, 6 November.

The portfolio has 100% Australian Dollar exposure and thus currency fluctuations did not directly impact the return during October.

Crown Resorts was a new inclusion in the Top 10 Long Investments for the month.

Company Details Board of Directors Key Contacts

VGI Partners Lawrence Myers, CA Company Secretary

Asian Investments Limited Independent Chairman lan Cameron

ABN 58 635 219 484 . .

39 Phillip Street David Jones Head of Investor Relations
Director Ingrid Groer, CFA

Sydney NSW 2000 Australia
www.vgipartners.com/lics/vg8 Robert Luciano, CFA

Director,
Portfolio Manager

T. 1800 571 917 (inside Australia)
+61 2 9237 8923 (outside Australia)
E. investor.relations@vgipartners.com

Share Registry

Boardroom Pty Limited

Independent Director T. 1300 737 760 (inside Australia)
Adelaide McDonald, CFA +61 2 9290 9600 (outside Australia)
E. enquiries@boardroomlimited.com.au

William Brown

Independent Director

Disclaimer: This communication has been prepared for VGI Partners Asian Investments Limited (ABN 58 635 219 484) by VGI Partners Asian Investments Management Pty Limited (ABN 84 635 179 538,
Authorised Representative No. 1277600 of VGI Partners Limited (ABN 33 129 188 450, Australian Financial Services Licence No. 321789 and SEC registered)). This communication contains general information
only and does not take into account an individual investor’s investment objectives, particular needs or financial situation. It does not constitute financial, tax or legal advice, nor is it an offer or invitation to subscribe
or purchase, or a recommendation of, any financial product. This communication is not intended to be relied upon by investors in making an investment decision. While every effort has been made to ensure the
information in this communication is accurate; its accuracy, reliability or completeness is not guaranteed. Past performance is not a reliable indicator of future performance.
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