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%ASX Listed Investment Companies (LICs) — 31 January 2020

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 62,957,452 1.18 1.35 -12.57 1.28 -7.55  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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published under licence from ASX Operations Pty Ltd ACN 004 523 782 (“ASX0").



MAORNINGSTAR

%ASX Listed Investment Companies (LICs) — 31 January 2020

Pre-Tax Prem/Disc Post-Tax Prem/Disc
Market Cap § Last Price § NTA § Pre-Tax NTA % NTA § PostTax NTA % Underlying Benchmark
Australian Shares NAC  Naos Absolute Opportunities Company Limited 48,931,453 1.00 1.21 -17.36 1.16 -1379  N/A

8EC  8IP Emerging Companies Limited 3,076,358 0.08 0.09 -18.30 0.09 -18.48  RBA cashrate + 2%

International Shares 8IH 8l Holdings Ltd 50,646,273 0.14 0.09 59.09 0.09 56.60 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 2 of 4
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International Shares LSX  Lion Selection Group Limited 66,810,021 0.45 0.50 -11.00 0.50 -11.00  N/A

ZER  Zeta Resources Limited 81,998,227 0.29 0.32 -10.57 0.32 -10.57  S&P/ASX 300 Metals and Mining Index
Property FPP  Fat Prophets Global Property Fund 21,069,959 0.93 113 -18.42 1.13 -18.42  FTSE EPRA NAREIT Global Developed Total Return Index AUD
Infrastructure ALl Argo Global Listed Infrastructure Limited 354,879,463 2.50 2.74 -8.76 2.60 -3.85  FTSE Global Core Infrastructure 50/50 Index AUD
Private Equity GCl Gryphon Capital Income Trust 422,559,870 2.05 2.01 2.06 2.01 2.06  Bloomberg AusBond Bank Bill Index
Specialist MOT  MCP Income Opportunities Trust 357,926,261 2.07 2.01 2.99 2.01 299  n/A

PGG  Partners Group Global Income Fund 566,562,717 2.06 2.01 2.49 2.01 249 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

Disclaimer: © 2020 Morningstar, Inc. All rights reserved. Neither Morningstar, its affiliates, nor the cantent providers guarantee the data or content contained herein to be accurate, complete or timely nor will they have any liability for its use or distribution. Any general advice or ‘class service’ have been prepared by Morningstar Australasia Pty Ltd (ABN: 95 090 665 544, AFSL: 240892) and/or
Morningstar Research Ltd, subsidiaries of Morningstar, Inc, without reference to your objectives, financial situation or needs. Refer to our Financial Services Guide (FSG) for more information at www.morningstar.com.au/s/fsg.pdf. You should consider the advice in light of these matters and if applicable, the relevant Product Disclosure Statement (Australian products) or Investment Statement (New
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").



%ASX Listed Investment Companies (LICs) — 31 January 2020

MAORNINGSTAR

Pre-Tax Prem/Disc Post-Tax Prem/Disc
Market Cap § Last Price § NTA § Pre-Tax NTA % NTA § PostTax NTA % Underlying Benchmark

Absolute feturn Funds IO - Alternative Investment Trust 232509 . 011 011 22 010 R
AL Australian Leaders Fund Limited 25006295 098 .. 8 688 LACI 1509 All Ordinaries Acoumulation Index e
AYF | Australian Enhanced Income fund | JOA33897 L A, 0% S I D A e
KAT _ Katana Capital Limited 8,363,183 ... 08 ........ W2 BT 00 AT PUONERESINAEX e
WAA  WAM Active Limited 50,344,072 1.09 1.09 -0.10 1.09 -0.14  Absolute Return w H/W Mark

Total Market Cap 53,280,830,305

Sector Average 2.23 2.07

Weighted Sector Average' -2.00 6.75

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.
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