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%ASX Listed Investment Companies (LICs) — 31 December 2019

Pre-Tax Prem/Disc Post-Tax Prem/Disc
Market Cap § Last Price § NTA § Pre-Tax NTA % NTA § PostTax NTA % Underlying Benchmark
Australian Shares ACQ Acorn Capital Investment Fund Limited 65,091,603 1.22 1.36 -10.38 1.29 -5.09  S&P/ASX Small Ords Accumulation Index

Notes: 1. Weighted average takes into account the size of each LIC, rather than treating them equally. Absolute Return Fund premium/discounts to NTA are not included in this calculation. 2. N/A = Not Applicable. 3. This list may exclude LICs which have returned capital or are significantly overvalued or undervalued Page 1 of 4
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Zealand products) before making any decision to invest. Our publications, ratings and products should be viewed as an additional investment resource, not as your sole source of information. Past performance does not necessarily indicate a financial product’s future performance. To obtain advice tailored to your situation, contact a professional financial adviser. Some material is copyright and
published under licence from ASX Operations Pty Ltd ACN 004 523 782 (“ASX0").
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Australian Shares NCC  Naos Emerging Opportunities Company Limited 63,656,545 1.04 112 -7.59 1.13 841 S&P/ASX Small Ordinaries Accumulation Index

2,953,304

International Shares i 28,940,727
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International Shares MEC  Morphic Ethical Equities Fund Limited 51,772,843 0.98 1.16 -15.66 1.14 -13.71  MSCI All Countries World Daily Total Return Net Index AUD

WQG WCM Global Growth Limited 204,463,477 1.18 1.33 -11.65 1.25 -6.30  MSCI World Index Net (AUD)
ZER  Zeta Resources Limited 89,191,054 0.31 0.37 -15.76 0.37 -15.76  S&P/ASX 300 Metals and Mining Index
Property FPP  Fat Prophets Global Property Fund 14,122,567 0.93 1.21 -23.09 1.21 -23.09  FTSE EPRA NAREIT Global Developed Total Return Index AUD
Infrastructure ALl Argo Global Listed Infrastructure Limited 336,425,730 2.37 2.57 -1.78 2.46 -3.66  FTSE Global Core Infrastructure 50/50 Index AUD
Private Equity GCl Gryphon Capital Income Trust 420,498,603 2.04 2.01 1.58 2.01 1.58  Bloomberg AusBond Bank Bill Index
Specialist MOT  MCP Income Opportunities Trust 359,555,050 2.08 2.00 4.00 2.00 400 n/A

PGG  Partners Group Global Income Fund 561,000,002 2.04 2.02 0.99 2.02 099 N/A

Notes: 1. Weighted average takes into account the size of each LIC, rather than treating them equally. Absolute Return Fund premium/discounts to NTA are not included in this calculation. 2. N/A = Not Applicable. 3. This list may exclude LICs which have returned capital or are significantly overvalued or undervalued Page 3 of 4
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Absolute Return Funds —— AIQ_ Alternative Investment Trust 298091% ... 012 010 516 010 OSSN
AL Australian Leaders fund Limited 261920 . 098 . L R W 1391 ANl Ordinaries Accumulation Index
Y Australian Enhanced Income fund |, JSBBL8S 89 899 T 899 T
AT Katana Capital limited 33465316 ... 08 099 A 098 AT AIOinares Index
WAA WAM Active Limited 50,576,072 1.09 1.07 2.06 1.07 211 Absolute Return w H/W Mark

Total Market Cap 52,798,963,410

Sector Average 2.19 2.04

Weighted Sector Average' 0.48 8.92
Notes: 1. Weighted average takes into account the size of each LIC, rather than treating them equally. Absolute Return Fund premium/discounts to NTA are not included in this calculation. 2. N/A = Not Applicable. 3. This list may exclude LICs which have returned capital or are significantly overvalued or undervalued Page 4 of 4
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