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Important information
This presentation has been prepared by the Investment Manager, Sage Capital Pty Ltd ACN 632 839 877 AR No. 001276472 (‘Sage’) and its distribution partner Channel Capital Pty Ltd ACN 

162 591 568 AR No 001274413 (‘Channel’). Channel Investment Management Limited ACN 163 234 240 AFSL 439007 (‘CIML’) is the issuer of units in the CC Sage Capital Equity Plus Fund 

ARSN 634 148 913 and the CC Sage Capital Absolute Return Fund ARSN 634 149 287 (collectively ‘the Funds’). Channel provides investment infrastructure services to Sage and Channel is 

the holding company of CIML.  This presentation is supplied on the following conditions which are expressly accepted and agreed to by each interested party (‘Recipient’).  

To the extent that information in this presentation is considered a recommendation to investors or potential investors in relation to holding, purchasing or selling units in a fund or asset class 

please note that it does not take into account your particular investment objectives, financial situation or needs.

The information is not intended for any general distribution or publication and must be retained in a confidential manner. Information contained herein consists of confidential proprietary 

information constituting the sole property of Sage and respecting Sage and its investment activities; its use is restricted accordingly. All such information should be maintained in a strictly 

confidential manner.

This presentation does not purport to contain all of the information that may be required to evaluate Sage or the Funds and the Recipient should conduct their own independent review, 

investigations and analysis of Sage and the Funds and of the information contained or referred to in this presentation.  

None of Sage, Channel, CIML or their representatives and respective employees or officers (collectively, ‘the Beneficiaries’) make any representation or warranty, express or implied, as to the 

accuracy, reliability or completeness of the information, including forecast information, contained in this presentation or subsequently provided to the Recipient or its advisers by any of the 

Beneficiaries, including, without limitation, any historical financial information, the estimates and projections and any other financial information derived there from, and nothing contained in this 

presentation is, or shall be relied upon, as a promise or representation, whether as to the past or the future. All investments contain risk. Past performance is not a reliable indicator of future 

performance. The information in this presentation has not been the subject of complete due diligence nor has all such information been the subject of proper verification by the Beneficiaries.

Except insofar as liability under any law cannot be excluded, the Beneficiaries shall have no responsibility arising in respect of the information contained in this presentation or subsequently 

provided by them or in any other way for errors or omissions (including responsibility to any person by reason of negligence).

An investor should, before making any investment decisions, consider the appropriateness of the information in this presentation, and seek professional advice, having regard to the investor’s 

objectives, financial situation and needs. For further information and before investing, please read the Product Disclosure Statement which is available from www.sagecap.com.au and 

www.channelcapital.com.au.
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http://www.sagecap.com.au/
http://www.channelcapital.com.au/


Important information
The rating issued August 2023 is published by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec). Ratings are general advice only, and have been prepared without taking 

account of your objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and seek independent financial advice before investing. 

The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of future performance. Ratings are subject to change without notice and 

Lonsec assumes no obligation to update. Lonsec uses objective criteria and receives a fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) ratings (assigned 15 June 2023 for the CC Sage Capital Equity Plus Fund and assigned 21 February 

2024 for the CC Sage Capital Absolute Return Fund) referred to in this document is limited to “General Advice” (s766B Corporations Act 2001) for Wholesale clients only. This advice has been 

prepared without taking into account the objectives, financial situation or needs of any individual and is subject to change at any time without prior notice. It is not a specific recommendation to 

purchase, sell or hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this advice 

in light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the full Zenith 

Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund manager or related party to 

conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product Assessments and at 

https://www.zenithpartners.com.au/regulatoryguidelines.

The Zenith Fund Awards were issued 30 October 2020 by Zenith Investment Partners (ABN 27 130 132 672, AFSL 226872) and are determined using proprietary methodologies. The Fund 

Awards are solely statements of opinion and do not represent recommendations to purchase, hold or sell any securities or make any other investment decisions. To the extent that the Fund 

Awards constitutes advice, it is General Advice for Wholesale clients only without taking into consideration the objectives, financial situation or needs of any specific person. Investors should 

seek their own independent financial advice before making any investment decision and should consider the appropriateness of any advice. Investors should obtain a copy of and consider any 

relevant PDS or offer document before making any investment decisions. Past performance is not an indication of future performance. Fund Awards are current for 12 months from the date 

awarded and are subject to change at any time. Fund Awards for previous years are referenced for historical purposes only.

The Zenith Fund Awards were issued on 15 October 2021 by Zenith Investment Partners (ABN 27 130 132 672, AFSL 226872) and are determined using proprietary methodologies. The Fund 

Awards are solely statements of opinion and do not represent recommendations to purchase, hold or sell any securities or make any other investment decisions. To the extent that the Fund 

Awards constitutes advice, it is General Advice for Wholesale clients only without taking into consideration the objectives, financial situation or needs of any specific person. Investors should 

seek their own independent financial advice before making any investment decision and should consider the appropriateness of any advice. Investors should obtain a copy of and consider any 

relevant PDS or offer document before making any investment decisions. Past performance is not an indication of future performance. Fund Awards are current for 12 months from the date 

awarded and are subject to change at any time. Fund Awards for previous years are referenced for historical purposes only.
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Gold – the Ultimate Hedge
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Source: IRESS, Sage Capital

Correlation of weekly returns = -0.25



• Gold is many different things to different people with differing views on what drives 

the price

• Jewellery Demand

• Store of Value

• Inflation Hedge

• Deep State Conspiracy Theorists

• Recent strength has been driven by

• Central bank buying post Russia-Ukraine invasion

• Increasing retail ownership, particularly in China

• Concerns over spiraling US government debt

Gold – the Ultimate Hedge
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• Diversified, Low-Risk Portfolio: Evolution operates six producing assets across Tier 1 jurisdictions, offering strong 
geographic diversification and minimal country or regulatory risk.

• Unique Copper Exposure: Evolution has the highest copper exposure (by value) in the ASX-listed gold sector, providing 
valuable diversification and leverage to copper upside.

• CAPEX Tapering Off: After averaging ~$1.4bn in annual capital expenditure over the past four years, Evolution is now 
past its peak spend. Forward capex is expected to fall below $1bn p.a., coinciding with higher gold prices and 
increased production.

• Strong Free Cash Flow Outlook: With lower capex and rising revenues, Evolution is well positioned for significant free 
cash flow generation and accelerated balance sheet de-gearing.

• Low Operational Risk Profile: With major development spend behind them, Evolution offers stable operations with 
well-sequenced asset plans and minimal mine plan volatility—setting it apart from other large ASX-listed gold peers.

• Mungari Expansion Upside: The Mungari asset is entering a high-margin growth phase, with minimal incremental 
capex needed to lift production by ~50% to 200koz per annum.

Evolution Mining
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Evolution Mining
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Source: Macquarie Conference Presentation – May 2025
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