22 May 2018
SQM RESEARCH RATING: 4 stars Superior
Report dated 18 May 2018

Duxton Water Limited (“Duxton Water” or “the Company”) wishes to advise of the completion of an
independent investment review process and rating by SQM Research Pty Ltd (“SQM”).
SQM awards investment products a star rating out of a possible five stars. Duxton Water is pleased to
announce a 4-star rating.
SQM describes this rating as “superior” and defines this rating as follows:
Suitable for inclusion on most Approved Product Lists (APLs). The fund outperforms (or is likely to) its
peers and benchmark the majority of the time. The fund most of the time has been operating within
its mandate and PDS. There are very little to no corporate governance concerns. Management is of a
very high calibre.
This provides a high investment grade rating.

The Board of Duxton Water and the Investment Manager, Duxton Capital (Australia), are proud to
have achieved this rating.

Contact Duxton Capital (Australia):
Alister Walsh +61 427 282 250
Melissa Randall +61 420 307 104
Lauren Thiel
+61 417 834 549
The rating contained in this document is issued by SQM Research Pty Ltd ABN 93 122 592 036 AFSL 421913. SQM Research
is an investment research firm that undertakes research on investment products exclusively for its wholesale clients, utilising
a proprietary review and star rating system. The SQM Research star rating system is of a general nature and does not take
into account the particular circumstances or needs of any specific person. The rating may be subject to change at any time.
Only licensed financial advisers may use the SQM Research star rating system in determining whether an investment is
appropriate to a person’s particular circumstances or needs. You should read the product disclosure statement and consult
a licensed financial adviser before making an investment decision in relation to this investment product. SQM Research
receives a fee from the Fund Manager for the research and rating of the managed investment scheme.
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