MAORNINGSTAR

%ASX Listed Investment Companies (LICs) — 31 May 2016

Prem/Disc Prem/Disc Performance Investment
Market Cap$  LastPrice § Pre-TaxNTA$  Pre-Tax NTA %  Post-TaxNTA$ Post-TaxNTA %  MER % MER Date Fee Applicable ~ Manager ~ Underlying Benchmark
Australian Shares ACQ Acorn Capital Investment Fund Limited 43,761,917 0.89 1.08 -18.06 1.06 -16.31 N/A

MIR  Mirrabooka Investments Limited 429,644,545 271 245 13.06 2.20 2591 0.64 30.06.2014 No Internal ~ S&P/ASX Mid Cap 50's Accumulation Index, S&P/ ASX Small
Ordinaries 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 10f 3
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(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").
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Australian Shares OEQ  Orion Equities Limited 3,562,878 0.20 0.50 -59.92 0.50 -59.92 N/A
ozG [jzgrowth lelted ............................................ 4 8690513 ........... 014 ........... U 17 ............ 2241 .............. 018 .......... 2285 ...... 1383[]052013Yes ............... Extema|Absg|ute retum focus ................................................
PIC Perpetual Equity Investment Company Limited 237799953 0% 105 966 104 - 940 100 3006205 No | htemal ~ S&P/ASX 300 Accumulation lndex
QVE Q\/ Equ|t |es|_|m|ted ....................................... 233565245 ........... 1[]5 ............ 112 ............. : 590 ............. 108 ............ : 244 ........................................................ N /A ....................................................................
HYDRyderCap|ta|L|m|ted PP 34987076095 e e e N/A

WIC  Westoz Investment Company Limited 108,537,700 0.84 0.97 -12.95 1.01 -16.50 128 30.06.2013 Yes External  Absolute return focus .
8EC  8IP Emerging Companies Limited 32,906,653 1.00 1.10 -9.39 1.07 -6.87 N/A
International Shares AGF  AMP Capital China Growth Fund 393,944,025 0.84 1.03 -18.93 1.03 -18.93 N/A

Internal

External

Zeta Resources Limited 17,000,000

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 3
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Infrastructure ALl Argo Global Listed Infrastructure Limited 274,735,945 1.92 2.03 -5.42 2.00 -4.00 N/A
Private Equity IPE IPE Limited 31,876,363 0.24 0.22 5.86 0.23 3.98 N/A

Specialist

AYD  Australian Masters Yield Fund No 1 Limited 48,487,886 771 0.59  30.06.2015 No Internal

Internal

US Masters Residential Property Fund 659,514,061 11.76 157 30.06.2015 No External

Absolute Return Funds ABW  Aurora Absolute Return Fund 14,146,789 0.84 0.87 -3.72 0.87 -3.72 0.00 30.06.2013 No Internal
A|K Arm|da|e|nve stmenthrpgrat|onL|m|ted ................... 55302313 ........... 012 ............ [] 13 ............ 1443 .............. 013 ............ 1443 .................................................................................................................................

Al[) Altematwe lnvestmem Trust ................................. 14376172 ........... 011 ............. [] 13 ............ 1525 ............. 013 ............ 1525 ................................................................................................................................

ALF Austrahan Leaders Fund L|m|ted .......................... 383215089 ........... 142 ............ 1 32 .............. 7 58 ............. 132 .............. 7 58 ...... 1003[]062(]15N0 ................ Extemal ..............................................................................

AYF AustrahanEnhancedlnco meFund .......................... 17830179 ........... 578 ............ 5 89 ............ : 178 ............. 589 ............ : 178 ................................................................................................................................

HHY Hastmgs H|ghY|e|d Fund ................................... 1[]620967 ........... 011 ............. [] 13 ........... 1700 ............. 013 ........... 1700 ................................................................................................................................

KAT Katanacapnalumned ..................................... 34877244 ........... 078 ............ []84 ............ : 714 ............. []86 ............ g 920 ................................................................................................................................

|\/|Ax |\/||\ ||n|um S A hemau\/esFund ................................ 1722[]38 ........... 62[] ............ N/A ............. N/A ............. N/A ............. N/A ...... [) 20 . 3[]062[]1 3Yes ............... Extemal ..............................................................................
WAA WAM Active Limited 3460812 o 05 368 4 29 207 30062014 Yes | Edemal Absolute RetumwHWMark
Total Market Cap 29,846,947,059
Sector Average 6.40 373
Weighted Sector Average' 1.14 7.91
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 3
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