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%ASX Listed Investment Companies (LICs) — 28 February 2017

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 Acorn Capital Investment Fund Limited 49,611,127 . . -12. . -8. 30.06.2016 Internal ~ S&P/ASX Small Ords Accumulation Index

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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Australian Shares MVT Mercantile Investment Company [t - 200000 017 AR E A N e
NAC _Naos Absolute Opportunities Company Limited ! Sdistyo Mz oMz e L. o
NNEC _ Naos Emerging Opportunities Company Limited | 66084255 140 186 2% 0B L 1200 125 30062002 Extemal _Small Ordineries Accumulation Index (XSOAN)
NGE  NewGuinea Fnergyltd =~ .....Jtefrsse o4 0SS AL 0SS LAG N/A

Orion Equities Limited 2,939,374

8IP Emerging Companies Limited 41,428,289 6.99 RBA cash rate + 2%

International Shares AIB  Aurora Global Income Trust 5,653,473 0.78 0.79 -2.39 0.79 -2.39 1.33  30.06.2013 No Internal  UBS Australia Bank Bill Index

Internal

Internal
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International Shares TEK_ Thomey Technologies ttd . 44513983 028 LA 9%z oz 0% ] N
T6G _ Templeton Global Growth Fund Limited 28652049 5 [, noo 196 872 120 30062016 No | Internal  MSCI All Country World Free Index
USF__US Select Private Opportunities Fund ] 83099215 218 204 AT 2 597 233 30062015 No | Bxemal N A
USB __US Select Private Opportunities Fund Il nae2387 21 29 88 19 905 233 30062015 No | Extemal N A
USP__US Select Private Opportunities Fund I~ 78286325 e [T a0 LR 40 ] N
WGF  Watermark Global Leaders Fund Limited i 86116162 RS 108 SO . 280 ] N
ZER  Zeta Resources Limited 35,000,000 0.35 0.55 -36.74 0.55 -36.74 N/A

Infrastructure ALl Argo Global Listed Infrastructure Limited 240,616,058 1.68 1.95 -13.85 1.96 -14.29 N/A

Private Equity IPE IPE Limited 23,737,117 0.18 0.16 12.18 0.15 17.45 N/A

Specialist AV Australian Masters Yield Fund No3 Limited | 6agrotez N6 e na8 708 248 059 30062015 No | Intermal N A
AYK Australian Masters Yield Fund No 4 Limited ! 80292748 050 st 180 L 150 059 30062015 No | Intermal N
AYZ Australian Masters Yield Fund No Limited - 75443878 LA L 0% a8 025 065 30062015 No | Intermal N A
BAF__Blue Sky Alternatives Access Fund Limited 196689470 S 109 T EL T 610 ] N
LSX__ Lion Selection Group Limited . 44902885 042 040 500 ! 040 800 ] N
TOP  Thorney Opportunities Ltd 116,953,889 0.69 0.75 -7.51 0.71 -2.54 N/A

Absolute Return Funds ABW  Aurora Absolute Return Fund 6,972,384 0.70 0.84 -16.82 0.84 -16.82 0.00 30.06.2013 No Internal ~ RBA Cash Rate

External

WAA  WAM Active Limited 41,062,368 1.15 1.07 7.38 1.06 8.59 2.07  30.06.2014 Yes External  Absolute Return w H/W Mark
Total Market Cap 31,272,804,238
Sector Average -4.28 1.4
Weighted Sector Average' -0.07 9.50
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 3of 3
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