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Hunter Hall Equity Funds
Directors' Report
For the year ended 30 June 2017

DIRECTORS' REPORT

The Directors of Hunter Hall Investment Management Limited (the Responsible Entity), submit herewith the annual
financial reports of the Hunter Hall Value Growth Trust (VGT), the Hunter Hall Global Equities Trust (GET), the Hunter Hall
Australian Value Trust (AVT), the Hunter Hall Global Deep Green Trust (GDG), and the Hunter Hall High Conviction
Equities Trust (HCT) (the Hunter Hall Equity Funds or Funds) for the year ended 30 June 2017 in accordance with ASIC
Instrument 2015/843. In order to comply with the provisions of the Corporations Act 2001, the Directors report as follows:

Directors

The names of the Directors of the Responsible Entity during or since the end of the financial year are:

Russel Pillemer - B.Com, CA appointed 5 June 2017

Nick Griffiths — BA, FIA, CFA appointed 5 June 2017

Katrina Glendinning = B.Ec, GAICD, CA appointed 5 June 2017

David Groves Bcom., Mcom., CA, FAICD appointed 4 May 2016 and resigned on 5 June 2017
Kevin Eley C.A. AICD, F,Fin. appointed 7 October 2015 and resigned on 5 June 2017
Mark Forstmann B.Sc., B.A. (Comms) resigned 8 September 2016

Wayne Hawkins B.Ec, F.Fin, FAICD resigned 24 April 2017

Principal Activities

The principal activity of each of the Funds is the investment and management of securities in accordance with their
respective investment objectives and guidelines as set out in the current Product Disclosure Statement and in accordance
with the provisions of each of the Funds' Constitutions

Significant changes

Mr Peter Hall AM tendered his resignation, for personal reasons, as Chief Investment Officer (CIO) of Hunter Hall
International Limited (HHL) on 27 December 2016. Mr Hall stepped down as the Chief Executive Officer (CEO) on 9
January 2017, immediately relinquishing his executive responsibilities.

On 9 January 2017, Paula Ferrao was appointed the interim CEO and James McDonald as the interim CIO.

On 1 June 2017, the shareholders of Hunter Hall Limited (HHL, the Responsible Entity’s parent company), approved a
merger with Pengana Holdings Pty Limited to create Pengana Capital Group Limited (ASX: PCG).

As a result of this merger the Responsible Entity is a wholly owned subsidiary of PCG.
On 6 June 2017, PCG announced the following strategic initiatives:

VGT:
The investment strategy changed effective 6 June 2017 to obtain returns greater than the MSCI All Country World Total
Return Index (net, AUD) (Index) and with lower volatility than the Index, over the medium to long term.

The Management fee reduced from 1.64% to 1.35% (Including GST and RITC) and the performance fee and the
reimbursable expenses was removed.

The ethical screen approach remained in its entirety.
GET:

The investment strategy changed effective 6 June 2017 to obtain returns greater than the MSCI All Country World Total
Return Index (net, AUD) (Index) and with lower volatility than the Index, over the medium to long term.

The Management fee structure remained unchanged, however the performance fee was removed.
The ethical screen approach remained in its entirety.

HCT:
No changes were made.

GDG and AVT:
Please refer to “Subsequent Events” section of the Directors report for changes made after 30 June 2017.

There has been no other significant change in the activities of any of the Funds during the financial year.
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Hunter Hall Equity Funds
Directors' Report
For the year ended 30 June 2017

DIRECTORS' REPORT (CONTINUED)
Review of Results and Operations
Results

The net income/(loss) after distributions paid & distributions for the year for each Fund:

30 June 2017 VGT GET AVT GDG HCT
Profit/(loss) before finance costs (64,292,379) 13,692,344 (2,473,133) (171,685) (5,151,888)
Distribution ($) 59,615,714 - 3,090,517 20,319 7,061,242
Distribution - Dec (cents per unit) 34.5831 - 12.6567 0.4107 5.0000
Distribution - Jun (cents per unit) - - - - 50.742
30 June 2016 VGT GET AVT GDG HCT
Profit/(loss) before finance costs 65,480,018 (11,175,574) 7,134,494 (464,638) 17,454,297
Distribution ($) 56,443,102 - 1,386,442 358,421 4,509,815
Distribution - Dec (cents per unit) 15.6354 - - 5.0000 -
Distribution - Jun (cents per unit) 17.4292 - 5.7255 2.3568 42.5261

Indirect Cost Ratios
For the year ended 30 June, the Indirect Cost Ratio for each Fund was:

30 June 2017 VGT GET AVT GDG HCT
Excluding performance fee (%) 1.77 1.89 1.31 1.95 1.96
Including performance fee (%) 1.77 1.89 1.31 1.95 1.96
30 June 2016 VGT GET AVT GDG HCT
Excluding performance fee (%) 1.80 1.71 1.35 2.00 2.00
Including performance fee (%) 1.80 1.71 3.16 2.00 17.03

Financial Position
The following table shows the net assets and the unit redemption price (post-distribution) of each Fund as at 30 June.

30 June 2017 VGT GET AVT GDG HCT
Net assets attributable to unitholders

(%) 371,607,974 72,221,648 24,468,716 3,564,518 29,281,369
Unit redemption price ($) ' 2.8864 1.8005 1.3887 1.0132 2.9880
30 June 2016 VGT GET AVT GDG HCT
Net assets attributable to unitholders

%) 596,713,327 93,652,894 36,485,751 4,989,264 35,890,424
Unit redemption price (§) 3.4349 1.5632 1.4955 1.0239 3.0518

Subsequent Events

On 1 August 2017, Pengana Capital Group Limited (PCG) announced the following strategic initiatives:

AVT:

Effective 1 August 2017, the investment strategy changed to achieve over the medium to long term an investment return,
including capital appreciation, dividends and interest, in excess of the risk free rate (i.e., the Reserve Bank of Australia’s
Cash Rate Target) plus a margin to compensate investors for the extra risk associated with investing in Australian equities
(this is known as the “Australian equity risk premium”), and to ensure that a high component of the return is from income.
In the future it is proposed that the Management fee will be reduced from 1% to 0.716% (Including GST and RITC) and
the performance fee will be reduced from 15% of any net return greater than the Small Ords plus 1.00%, payable half
yearly, to 10.25% of any net return greater than Reserve Bank of Australia's Cash Rate Target (RBA Cash Rate), payable
quarterly. The reimbursable expenses will be removed.

The fund no longer follows the ethical screen approach that was adopted by Hunter Hall.

The name of the fund will change to Pengana Australian Equities Income Fund.
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Hunter Hall Equity Funds
Directors' Report
For the year ended 30 June 2017

DIRECTORS' REPORT (CONTINUED)
Review of Results and Operations (continued)
Subsequent Events (continued)

GDG:

The GDG has been renamed to the Pengana WHEB Sustainable Impact Fund. PCG has entered into an arrangement with
WHEB Asset Management LLP (WHEB), who began managing the fund on 1 August 2017. WHEB is a specialist
investment management firm located in the UK. They are a leading proponent of sustainable and responsible investing
with active roles in many of the organisations promoting best practices in this field.

The new investment objective is to achieve capital growth over the medium to longer term. The Fund’s investment
philosophy is built around sustainable growth, quality and valuation. Major global challenges including a growing and
ageing population, increasing resource scarcity, urbanisation and globalisation, are reshaping the economic landscape.
WHEB focuses on companies providing solutions to these sustainability challenges via nine sustainable investment
themes including:

Environmental: cleaner energy, environmental services, resource efficiency, sustainable transport, and water
management; and
Social: education, health, safety, and well-being

High quality companies are more likely to capture growth opportunities, and WHEB integrates ESG analysis and company
engagement with traditional financial analysis to enable a better understanding of the quality of a company, franchise, and
overall impact. This culminates in a determination of whether a company is attractively valued, or what would represent an
attractive entry point for a stock.

The Management fee has been reduced from 1.64% to 1.35% (Including GST and RITC) and the performance fee and the
reimbursable expenses have been removed.

There has not been any other matter or circumstance, other than that referred to in the Financial Statements or Notes
thereto, that has arisen since the end of the financial year that has significantly affected, or may significantly affect, the
operations of each of the Funds, the results of those operations, or the state of affairs of each of the Funds in future
financial years.

Future Developments

Each Fund will continue to be managed in accordance with its investment objectives and guidelines as set out in the
current Product Disclosure Statement and in accordance with the provisions of the Constitution of each Fund. Future
results will accordingly depend on the performance of the investments and markets to which the Funds are exposed.

Indemnification of Officers and Auditors

No insurance premiums are paid for out of the assets of the Funds in regards to insurance cover provided to either the
officers of HHIML or the auditors of the Fund. So long as the officers of HHIML act in accordance with the Funds’
Constitutions and the Law, the officers remain fully indemnified out of the assets of the Funds against losses incurred while
acting on behalf of the Funds.

The auditors of the Funds are in no way indemnified out of the assets of the Funds.
Environmental Regulation
The operations of each Fund are not subject to any particular or significant environmental regulations under a

Commonwealth, State or Territory Law.

Additional Disclosure
The Funds have applied the relief available in Class Order 06/441 issued by the Australian Securities and Investments

Commission in the preparation of this report. This class order allows registered Schemes with a common responsible
entity to include multiple financial statements in adjacent columns in a financial report.
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Hunter Hall Equity Funds
Directors' Report
For the year ended 30 June 2017

DIRECTORS' REPORT (CONTINUED)

Scheme Information in the Financial Report
Fees paid to the Responsible Entity and its associates out of each Fund's property during the financial year are disclosed
in Note 13 to the Financial Statements.

The number of interests in each Fund issued during the financial year; withdrawals from each Fund during the financial
year; and the number of interests in each of the Funds at the end of the financial year are disclosed in Note 12 to the
Financial Statements.

The value of each Fund's assets at the end of the financial year is disclosed in the Statement of Financial Position as
'Total Assets' and the basis of valuation is included in Note 2 to the Financial Statements.

Auditor's Independence Declaration

A copy of the Auditor's Independence Declaration as required under s.307c of the Corporations Act 2001 in relation to the
audit of the financial report of each Fund for the year ended 30 June 2017 is set out on page 32 and forms part of this
report.

The report is signed in accordance with a resolution of the Directors of the Responsible Entity made pursuant to s.298(2)
of the Corporations Act 20017 .

On behalf of the Directors of Hunter Hall Investment Management Limited

Z/"‘#———

Russel Pillemer
Non-executive Director

Sydney
31 August 2017
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Hunter Hall Equity Funds
Notes to the financial statements
For the year ended 30 June 2017

1. Financial Reporting Framework
Statement of compliance and basis of preparation

The general purpose financial statements of the Funds have been prepared in accordance with the requirements of the
Corporations Act 2007, Australian Accounting Standards and other authoritative pronouncements of the Australian Accounting
Standards Board. Compliance with Australian Accounting Standards results in full compliance with the International Financial
Reporting Standards (IFRS) as issued by the International Accounting Standards Board (IASB). The Funds are for-profit entities for
the purpose of preparing the financial statements.

The financial reports have been prepared on an accruals basis and are based on historical costs, except where stated, in
accordance with the requirements of each Fund's Constitution. Fund investments are revalued to fair value. Cost is based on the fair
value of the consideration given in exchange for assets. The Financial Reports are presented in Australian Dollars, which is the
Funds' functional currency.

This annual report covers each Fund as an individual entity. Each Fund is a registered managed investment scheme established
and domiciled in Australia.

The Funds have the same Responsible Entity, Hunter Hall Investment Management Limited and have presented their Financial
Reports in a single document as permitted by ASIC Class Order 06/441.

2. Summary of Significant Accounting Policies

Accounting policies are selected and applied in a manner which ensures that the resulting financial information satisfies the
concepts of relevance and reliability, thereby ensuring that the substance of the underlying transactions and other events is
reported.

The following significant accounting policies have been adopted in the preparation and presentation of the Financial Reports:

a. Revenue and expenses
Dividend income is recognised on a receivable basis on the date shares are quoted ex-dividend.

Interest from fixed interest and discount securities is recognised as income on the basis of accumulated entitlement that would be
received on the disposal of the security according to the trading practices accepted by the market for the relevant security. Interest
on cash on deposit is recognised in accordance with the terms and conditions which apply to the deposit.

b. Income tax
Under current legislation each of the Funds are not subject to income tax, provided taxable income including assessable capital
gains is fully distributed to unitholders.

c. Cash and cash equivalents
Cash and cash equivalents includes cash on hand and in banks.

d. Fair value of financial assets and liabilities
Recognition and initial measurement
Financial assets and liabilities are recognised when each Fund becomes a party to the contractual provisions of the instrument. For

financial assets this is equivalent to the date that the Fund commits itself to either the purchase or sale of the asset (i.e. trade date
accounting is adopted).

HUNTER HALL EQUITY FUNDS June 2017 10



Hunter Hall Equity Funds
Notes to the financial statements
For the year ended 30 June 2017

2. Summary of Significant Accounting Policies (continued)

d. Fair value of financial assets and liabilities (continued)

Recognition and initial measurement (continued)

Financial assets and liabilities are valued at fair value. Financial instruments are classified into the following categories and fair
values of financial instruments are determined on the following basis:

i. Investments
All investments are initially recognised at cost, being the fair value of the consideration given including acquisition charges
associated with the investment. After initial recognition, investments have been classified as “fair value through profit or loss”.
Gains and losses on investments are recognised in the Statements of Comprehensive Income. The Responsible Entity evaluates
the information about financial assets on a fair value basis with other related financial information.

Investments traded in an organised financial market (traded securities) are valued at current quoted market last traded price for
an asset. Quoted market prices are available for listed shares, options, debentures and other equity and debt securities.

ii. Monetary financial assets and liabilities not traded in an organised financial market
Financial assets and liabilities related to trade debtors, trade accounts payable, accruals and dividends payable are valued on a
cost basis carrying amount (which approximates fair value).

. Receivables
Receivables are non-derivative financial assets with fixed or determinable payments that are not quoted in an active market and
are subsequently measured at amortised cost. Receivables are included in current assets, except for those which are not
expected to mature within 12 months following the end of the reporting period.

e. Derivative financial instruments

The VGT and GDG use foreign currency contracts to hedge risks associated with foreign currency fluctuations. The Responsible
Entity has established foreign exchange dealing lines with the major Australian banks. Forward foreign exchange hedging contracts
are marked to market daily and are disclosed as financial assets or financial liabilities as the valuation requires.

The fair value of forward contracts is calculated by reference to current forward exchange rates for contracts with the same maturity
profiles.

The VGT and GET use exchanged traded options to hedge risks associated with technology risk exposures. The exchanged traded
options are initially recognised at cost, being the fair value of the consideration given including brokerage and other acquisition
charges associated with the exchanged traded options. After initial recognition, exchange traded options have been classified as
“fair value through profit or loss”. Gains and losses on exchange traded options are recognised in the Statement of Comprehensive
Income

Gains and losses arising from changes in fair value are taken directly to the Statements of Profit or Loss and Other Comprehensive
Income.

f. Foreign currency transactions
Foreign currency transactions are translated into Australian Dollars (AUD) using the exchange rates at the date of the transaction.

Foreign exchange gains and losses resulting from the settlement of such transactions and from the translation of foreign assets and
liabilities at year end exchange rates are recognised in the Statements of Profit or Loss and Other Comprehensive Income.

Translation differences on monetary assets and liabilities, forward foreign exchange hedging contracts and investments are reported
as part of the change of value of investments on the Statements of Profit or Loss and Other Comprehensive Income. All other
foreign exchange gains and losses are presented in the Statements of Profit or Loss and Other Comprehensive Income within
revenue.

Assets and liabilities denominated in a foreign currency are translated using the exchange rates at reporting date.
g. Distributions

Distributions to unitholders comprise the taxable income (including assessable capital gains) of each Fund. The distributions are
payable at the end of December and June each year.
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Hunter Hall Equity Funds
Notes to the financial statements
For the year ended 30 June 2017

2. Summary of Significant Accounting Policies (continued)

h. Goods and Services Tax
Revenues, expenses and assets are recognised net of the amount of Goods and Services Tax (GST), except:

i. where the amount of GST incurred is not recoverable from the taxation authority, the GST amount is recognised as part of the
cost of acquisition of an asset or as an expense.
ii. for receivables and payables, which are recognised inclusive of GST.

The net amount of GST recoverable from, or payable to, the taxation authority is included as part of receivables or payables.

i. Payables
Trade payables and other accounts payable are recognised when each Fund becomes obliged to make future payments resulting
from the purchase of securities. The amounts are unsecured and are usually paid within three days of recognition.

j- Receivables

Trade and other receivables may include amounts for dividends, interest and securities sold where settlement has not yet occurred.
Amounts for securities sold are generally received within 3 days of being recorded as receivables. Dividends are accrued when the
right to receive payment is established.

k. Applications and redemptions

Applications received for units in each of the Funds are recorded net of any entry fees payable prior to the issue of units in each
Fund. No exit fees are charged. Unit prices are determined by reference to the net assets of each Fund based on a last sale
valuation divided by the number of units on issue at close of business each day.

All or part of an investment can be switched between the Hunter Hall Equity Funds. This facility is free of any entry fees for up to
four switches per financial year however transaction costs will apply for the redemption and application components of each switch.
Further details can be found in each of the Funds' Product Disclosure Statement.

I. Critical accounting estimates and judgements

The Responsible Entity evaluates estimates and judgements incorporated into the Financial Report of each Fund based on historical
knowledge and best available current information. Estimates assume a reasonable expectation of future events and are based on
current trends and economic data, obtained both externally and internally.

Key estimates - impairment

The Responsible Entity assesses impairment at each reporting date by evaluating conditions specific to each fund that may lead to
impairment of assets. When an impairment trigger exists, the recoverable amount of the asset is determined. Value-in-use
calculations performed in assessing recoverable amounts incorporate a number of key estimates.

m. New and amended standards adopted by the Fund
There are no new standards, interpretations or amendments to existing standards that are effective for the first time for the financial
year beginning 1 July 2016 that have a material impact on the Fund.

n. New standards and interpretations not yet adopted

Certain new accounting standards and interpretations have been published that are not mandatory for 30 June 2017 reporting
periods and have not been early adopted by the Funds. The Responsible Entity's assessment of the impact of these new standards
(to the extent relevant to the Funds) and interpretations is set out below:

- AASB 9 Financial Instruments (and applicable amendments) (effective from 1 January 2018)

AASB 9 Financial Instruments addresses the classification, measurement and derecognition of financial assets and financial
liabilities. It has now also introduced revised rules around hedge accounting. The standard is not applicable until 1 January 2018 but
is available for early adoption. The Responsible Entity does not expect this to have a significant impact on the recognition and
measurement of the Funds' financial instruments as they are carried at fair value through profit or loss. The derecognition rules have
not been changed from the previous requirements, and the Funds do not apply hedge accounting. AASB9 introduces a new
impairment model. However, as the Funds' investments are all held at fair value through profit or loss, the change in impairment
rules will not impact the Funds. The Funds have not yet decided when to adopt AASB 9.

-AASB 15 Revenue from Contracts with Customers (effective from 1 January 2018)

AASB15 will replace AASB118 Revenue which covers contracts for goods and services and AASB111 Construction Contracts
which covers construction contracts. AASB 15 is based on the principle that revenue is recognised when control of a good or
service transfers to a customer - so the notion of control replaces the existing notion of risks and rewards. The Responsible Entity
does not expect this to have a significant impact on revenue recogntion for the Funds.

There are no other standards that are not yet effective and that are expected to have a material impact on the Funds in the current
or future reporting periods and on foreseeable future transactions.
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Hunter Hall Equity Funds
Notes to the financial statements
For the year ended 30 June 2017

15 Key Management Personnel

a. The Responsible Entity of the Funds is Hunter Hall Investment Management Limited. Names and positions held of Directors and Key Management
Personnel of the Responsible Entity in office at any time during the Financial Year are:

Directors

Russel Pillemer Non-executive Director (appointed 5 June 2017)

Nick Griffiths Non-executive Director (appointed 5 June 2017)

Katrina Glendinning Non-executive Director (appointed 5 June 2017)

David Groves Non-executive Director (resigned 5 June 2017)

Kevin Eley Non-executive Director (appointed 7 October 2015; resigned 5 June 2017)
Mark Forstmann Non-executive Director (resigned 8 September 2016)

Wayne Hawkins Chairman, Non-executive Director (resigned 24 April 2017)

b. Transactions

Directors and their related entities sold 46,207 units in the GET in the year to 30 June 2016. No directors held units in any of the funds during the year ended 30
June 2017.

c. Key management personnel compensation

Key management personnel are paid by the parent of the Responsible Entity. Payments made from the Funds to the Responsible Entity do not include any
amounts directly attributable to the compensation of key management personnel.

d. Key management personnel loan disclosures

The Funds have not made, guaranteed or secured, directly or indirectly, any loans to the key management personnel or their personally related entities at any
time during the reporting period.

e. Other transactions within the Funds

Apart from those details disclosed in this note, no key management personnel have entered into a material contract with the Funds during the financial year and
there were no material contracts involving key management personnel's interests existing at year end.

16 Subsequent Events
On 1 August 2017, Pengana Capital Group Limited (PCG) announced the following strategic initiatives:
AVT:

Effective 1 August 2017, the investment strategy changed to achieve over the medium to long term an investment return, including capital appreciation,
dividends and interest, in excess of the risk free rate (i.e., the Reserve Bank of Australia’'s Cash Rate Target) plus a margin to compensate investors for the extra
risk associated with investing in Australian equities (this is known as the "Australian equity risk premium”), and to ensure that a high component of the return is
from income.

In the future it is proposed that the Management fee will be reduced from 1% to 0.716% (Including GST and RITC) and the performance fee will be reduced from
15% of any net return greater than the Small Ords plus 1.00%, payable half yearly, to 10.25% of any net return greater than Reserve Bank of Australia's Cash
Rate Target (RBA Cash Rate), payable quarterly. The reimbursable expenses will be removed.

The fund no longer follows the ethical screen approach that was adopted by Hunter Hall.

The name of the fund will change to Pengana Australian Equities Income Fund.

GDG:

The GDG has been renamed to the Pengana WHEB Sustainable Impact Fund. PCG has entered into an arrangement with WHEB Asset Management LLP
(WHEB), who began managing the fund on 1 August 2017. WHEB is a specialist investment management firm located in the UK. They are a leading proponent
of sustainable and responsible investing with active roles in many of the organisations promoting best practices in this field.

The new investment objective is to achieve capital growth over the medium to longer term. The Fund's investment philosophy is built around sustainable growth,
quality and valuation. Major global challenges including a growing and ageing populaticn, increasing resource scarcity, urbanisation and globalisation, are
reshaping the economic landscape. WHEB focuses on companies providing solutions to these sustainability challenges via nine sustainable investment themes
including:

- Environmental: cleaner energy, environmental services, resource efficiency, sustainable transport, and water management; and
- Social: education, health, safety, and well-being

High quality companies are more likely to capture growth opportunities, and WHEB integrates ESG analysis and company engagement with traditional financial

analysis to enable a better understanding of the quality of a company, franchise, and overall impact. This culminates in a determination of whether a company is
attractively valued, or what would represent an attractive entry point for a stock.
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16 Subsequent Events (continued)

GDG: (continued)

The Management fee has been reduced from 1.64% to 1.35% (Including GST and RITC) and the performance fee and the reimbursable expenses have been
removed.

There has not been any other matter or circumstance, other than that referred to in the Financial Statements or Notes thereto, that has arisen since the end of
the financial year that has significantly affected, or may significantly affect, the operations of each of the Funds, the results of those operations, or the state of
affairs of each of the Funds in future financial years.

17 Contingencies

There were no contingent liabilities or contingent assets at 30 June 2017 (30 June 2016: nil).

HUNTER HALL EQUITY FUNDS June 2017 30
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Directors' Declaration
For the year ended 30 June 2017

1. In the opinion of the Directors of the Responsible Entity:
a) the financial statements and notes of the Funds are in accordance with the Corporations Act 2001, including:

i) giving a true and fair view of the financial position of each of the Funds as at 30 June 2017 and of their performance for the
financial year ended on that date; and

ii) complying with Australian Accounting Standards (including the Australian Accounting Interpretations) and the Corporations
Regulations 2001; and

b) there are reasonable grounds to believe that each of the Funds will be able to pay their debts as and when they become due and
payable.

2. The financial statements comply with International Financial Reporting Standards.

Signed in accordance with a resolution of the Directors of the Responsible Entity.

On behalf of the Directors

Russel Pillemer
Non-executive Director

Sydney
31 August 2017
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Auditor’s Independence Declaration
to the Directors of Hunter Hall Investment Management Limited

In accordance with the requirements of section 307C of the Corporations Act 2001, as lead auditor
for the audits of Hunter Hall Australian Value Trust, Hunter Hall Global Deep Green Trust, Hunter
Hall Global Equities Trust, Hunter Hall High Conviction Equities Trust and Hunter Hall Value
Growth Trust for the year ended 30 June 2017, | declare that, to the best of my knowledge and
belief, there have been:

a no contraventions of the auditor independence requirements of the Corporations Act 2001 in
relation to the audit; and

b no contraventions of any applicable code of professional conduct in relation to the audit.

GRANT THORNTON AUDIT PTY LTD
Chartered Accountants

e

G S Layland
Director - Audit & Assurance

Sydney, 31 August 2017

Grant Thornton Audit Pty Ltd ACN 130 913 594
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or refers to one or more member firms, as the
context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm
is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and
are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 556 389 and its
Australian subsidiaries and related entities. GTIL is not an Australian related entity to Grant Thornton Australia Limited.

Liability limited by a scheme approved under Professional Standards Legislation.
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Independent Auditor’'s Report
to the Unitholders of Hunter Hall Equity Funds

Auditor’s Opinion

We have audited the financial reports of Hunter Hall Australian Value Trust, Hunter Hall Global
Deep Green Trust, Hunter Hall Global Equities Trust, Hunter Hall High Convictions Equities Trust
and Hunter Hall Value Growth Trust (together the “Hunter Hall Equity Funds” or the “Funds”),
which comprises the statement of financial position as at 30 June 2017, the statement of profit or
loss and other comprehensive income, statement of changes in equity and statement of cash flows
for the year then ended, and notes to the financial statements, including a summary of significant
accounting policies, and the directors’ declaration of the Funds.

In our opinion, the accompanying financial reports of Hunter Hall Australian Value Trust, Hunter
Hall Global Deep Green Trust, Hunter Hall Global Equities Trust, Hunter Hall High Convictions
Equities Trust and Hunter Hall Value Growth Trust is in accordance with the Corporations Act
2001, including:

a giving a true and fair view of the Funds’ financial position as at 30 June 2017 and of its
performance for the year ended on that date; and

b  complying with Australian Accounting Standards and the Corporations Regulations 2001.

Basis for Opinion

We conducted our audit in accordance with Australian Auditing Standards. Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the
Financial Reports section of our report. We are independent of the Company in accordance with
the Corporations Act 2001 and the ethical requirements of the Accounting Professional and Ethical
Standards Board’s APES 110 Code of Ethics for Professional Accountants (the Code) that are
relevant to our audit of the financial reports in Australia. We have also fulfilled our other ethical
responsibilities in accordance with the Code.

We believe that the audit evidence we have obtained is sufficient and appropriate to provide a
basis for our opinion.

Grant Thornton Audit Pty Ltd ACN 130 913 594
a subsidiary or related entity of Grant Thornton Australia Ltd ABN 41 127 556 389

‘Grant Thornton’ refers to the brand under which the Grant Thornton member firms provide assurance, tax and advisory services to their clients and/or refers to one or more member firms, as the
context requires. Grant Thornton Australia Ltd is a member firm of Grant Thornton International Ltd (GTIL). GTIL and the member firms are not a worldwide partnership. GTIL and each member firm
is a separate legal entity. Services are delivered by the member firms. GTIL does not provide services to clients. GTIL and its member firms are not agents of, and do not obligate one another and
are not liable for one another’s acts or omissions. In the Australian context only, the use of the term ‘Grant Thornton’ may refer to Grant Thornton Australia Limited ABN 41 127 556 389 and its
Australian subsidiaries and related entities. GTIL is not an Australian related entity to Grant Thornton Australia Limited.

Liability limited by a scheme approved under Professional Standards Legislation.
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Information other than the Financial Reports and Auditor's Report

The Directors of the Responsible Entity are responsible for the other information. The other
information comprises the information included in the Fund’s report for the year ended 30 June
2017, but does not include the financial reports and our auditor’s report thereon.

Our opinion on the financial reports does not cover the other information and accordingly we do not
express any form of assurance conclusion thereon.

In connection with our audit of the financial reports, our responsibility is to read the other
information and, in doing so, consider whether the other information is materially inconsistent with
the financial reports or our knowledge obtained in the audit or otherwise appears to be materially
misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this
other information, we are required to report that fact. We have nothing to report in this regard.

Responsibilities of the Directors of the Responsible Entity for the Financial Reports

The Directors of the Responsible Entity are responsible for the preparation of the financial reports
that gives a true and fair view in accordance with Australian Accounting Standards and the
Corporations Act 2001. The responsibility also includes such internal control as the Directors of
the Responsible Entity determine is necessary to enable the preparation of the financial reports
that gives a true and fair view and is free from material misstatement, whether due to fraud or
error.

In preparing the financial reports, the Directors of the Responsible Entity are responsible for
assessing the Funds ability to continue as a going concern, disclosing, as applicable, matters
related to going concern and using the going concern basis of accounting unless management
either intends to liquidate the Fund or to cease operations, or has no realistic alternative but to do
so.

Auditor’s Responsibilities for the Audit of the Financial Reports

Our objectives are to obtain reasonable assurance about whether the financial reports as a whole
is free from material misstatement, whether due to fraud or error, and to issue an auditor’s report
that includes our opinion. Reasonable assurance is a high level of assurance, but is not a
guarantee that an audit conducted in accordance with the Australian Auditing Standards will
always detect a material misstatement when it exists. Misstatements can arise from fraud or error
and are considered material if, individually or in the aggregate, they could reasonably be expected
to influence the economic decisions of users taken on the basis of this financial reports.

A further description of our responsibilities for the audit of the financial reports is located at the
Auditing and Assurance Standards Board website at:
http://www.auasb.gov.au/auditors_files/ar3.pdf . This description forms part of our auditor’s report.

(ot Thaion

GRANT THORNTON AUDIT PTY LTD
Chartered Accountants

G S Layland
Partner - Audit & Assurance

Sydney, 31 August 2017
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