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1. Introduction

The April 2026 period highlights continued structural
pressure across the Australian listed investment market,
particularly within LIC and LIT segments where discounts to
NTA remain persistent. At the same time, investor demand
continues to favour income-oriented strategies, supported
by ongoing expansion in exchange-traded products.

ASX investment product data for March 2026 indicates a
market exceeding $300 billion in capitalisation. Within this
environment, capital allocation remains concentrated in
vehicles offering consistent income, liquidity, and structural
transparency across domestic equity, global equity, and fixed
income exposures.

A key development during the period is the shift from
passive discount tolerance toward active structural
responses. The proposed merger between Australian United
Investment Company Limited and Diversified United
Investment Limited reflects a broader trend toward scale,
liquidity enhancement, and cost efficiency as mechanisms to
address persistent valuation gaps.

2. LMI Market Update
2.1 Market Snapshot

Australian listed investment market capitalisation exceeds
$300 billion (March 2026, ASX data)

Continued growth across ETFs and active ETFs alongside
established LIC and LIT structures

Persistent discounts across segments of the LIC market

Investor demand remains concentrated in income-
generating strategies

Increasing divergence between structurally efficient vehicles
and those lacking clear catalysts

2.2 Market News
Corporate Activity

AUI-DUI Merger Scheme: Vote Proceeds, Implementation
Expected Late April 2026

Australian United Investment Company Limited (ASX: AUI)
and Diversified United Investment Limited (ASX: DUI)
continued to progress their proposed merger via scheme of
arrangement throughout the April 2026 period. The DUI
shareholder vote was scheduled for 16 April 2026, with the
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scheme expected to be implemented in late April 2026,
subject to the satisfaction or waiver of relevant conditions.

The transaction is structured as an all-scrip scheme under
which DUI shareholders will receive approximately 0.4815
AUl shares for each DUI share held, based on the ratio of
pre-tax net tangible assets per share as calculated five
business days before the scheme meeting. AUl already holds
a 6.83% interest in DUl and entered a call option agreement
with The lan Potter Foundation — the largest DUI
shareholder with a 16.79% stake — which is strongly
supportive of the merger and has confirmed its intention to
vote all of its shares in favour.

The combined entity would have an equity value of
approximately $2.53 billion, positioning it as one of the
larger internally managed LIC vehicles on the ASX. Key
rationale cited by both Boards includes annual cost savings
of approximately $700,000 (representing approximately 21%
of combined operating costs), enhanced portfolio scale and
flexibility, and improved dividend capacity. Both companies
share similar investment philosophies — predominantly
domestic equity portfolios with long track records of fully
franked dividends — with neither company having reduced
its dividend for over 30 years.

The ASX has confirmed it will not require AUI to seek fresh
shareholder approval under listing rules related to back-door
listings, citing the similar nature of the two entities. Charles
Goode, Chairman of both companies, recused himself from
DUI Board discussions on the merger, acting solely as AUI's
Chairman throughout the process.

[IR views this transaction as a positive structural
development for both shareholder base and a reflection of
the broader industry imperative toward consolidation, scale
discipline, and the proactive management of discount
dynamics in the LIC sector.

Capital Markets

Solaris Australian Equity Income Plus (SET) Commences
Trading — 17 April 2026

Following the close of the SET IPO on 1 April 2026, the
Company commenced trading on the ASX on 17 April 2026.
The IPO was distributed via the Pinnacle Asset Management
network and priced at $2.00 per share. All upfront offer
costs were borne by Solaris Investment Management. The
first monthly fully franked dividend is targeted for August
2026. lIR will monitor the vehicle's early trading
characteristics — including the premium/discount trajectory
relative to NAV — as key indicators of market reception for
the strategy.
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L1 Gold Fund (ASX: LGF) — ~$900 Million IPO; Listing 24
April 2026

L1 Capital — now operating under the combined L1 Group
(ASX: L1G)entity following its merger with Platinum
Investment Management in October 2025 — successfully
completed its IPO for the L1 Gold Fund Limited (ASX: LGF),
with the vehicle expected to commence trading on 24 April
2026. The IPO raised approximately $900 million upon
opening — approaching the $1 billion maximum target —
with the broker firm offer period closed early given the
strength of demand.

LGF provides investors with exposure to an actively managed
portfolio primarily focused on domestic and international
gold sector securities, with opportunistic secondary
allocations to other precious metals. The strategy employs
both long and short positions and is managed by L1 Capital
co-founders Rafi Lamm and Mark Landau, who have
committed a minimum of $120 million to the Fund alongside
external shareholders. The listed vehicle replicates the
strategy of the unlisted Wholesale L1 Capital Gold Fund,
launched in March 2025, which has delivered

approximately 182.7% since inception — supported
materially by the elevated gold price environment and the
broadening of opportunities across the gold equities sector.

IIR notes that LGF is Not Rated at this stage, given its status
as a newly listing vehicle. The Fund's scale, the quality of the
management team, and the significant founder commitment
are positive features. However, investors should be
cognisant of the concentrated thematic nature of the
strategy, the inherent risks of a gold-sector-focused
long/short approach, and the typical dynamics associated
with newly listed LICs — including the potential for trading
discounts to emerge post the initial listing period.

Market Trends

Continued ETF growth and product expansion across ASX
investment products

Ongoing investor preference for income-focused listed
vehicles across LIC, LIT, and ETF structures

AUI?DUI continued to progress their proposed merger via
scheme of arrangement throughout April 2026.

3. Sector View — LIC / LIT Market

The listed investment market is transitioning into a more
structurally active phase. Persistent discounts are
increasingly being addressed through corporate activity, with
consolidation initiatives indicating a shift toward proactive
capital management.

In parallel, ETFs and active ETFs continue to strengthen their
position, supported by liquidity, transparency, and ease of
access. This dynamic continues to place pressure on
traditional LIC structures, particularly where discount
management remains unresolved.

As a result, capital allocation is becoming increasingly
selective, favouring vehicles demonstrating consistent
income delivery, structural efficiency, and clearly defined
investment purpose. Income demand remains a defining
feature of the current environment, supporting credit LITs
and income-oriented strategies, while vehicles lacking these
characteristics continue to experience valuation pressure

4. lIR LMI Research
Gryphon Capital Income Trust (ASX: GCl)

Gryphon Capital Income Trust (ASX: GCl) is a listed
investment trust (LIT) designed to provide investors with
regular monthly income through an actively managed
portfolio of Residential Mortgage Backed Securities (RMBS)
and Asset Backed Securities (ABS). The Trust is managed by
Gryphon Capital Investments Pty Ltd (the “Manager” or
“Gryphon”), a specialist fixed income manager wholly
owned by Barings, a global investment manager specialising
in public and private markets in fixed income, real assets and
capital solutions.

The portfolio is positioned predominantly to RMBS with a
focus on Prime RMBS, however exposure to ABS has become
an increasing part of the portfolio due to increased
opportunities available in the market. The Trust has
amended the investment guidelines on a couple of occasions
since listing to allow a greater allocation to ABS with the
intent of the strategy always to be reflective of the market.
At present, 50%-100% of the portfolio will be allocated to
RMBS, up to 50% allocated to ABS and the Trust may hold up
to 20% in cash. While the Trust can hold cash, the Manager
intends to be fully invested where possible with an average
cash position of 3% over the life of the Trust. As is evident
from the changes in the portfolio over time, the portfolio is
actively managed with the Manager rotating the portfolio to
attractive risk-adjusted opportunities identified including
secondary market transactions, with capital preservation
being front of mind for the Manager.

The Trust has consistently met or exceeded its target
distribution of RBA cash rate 3.5%p.a., net of fees and
expenses, with the Manager providing exposure to a
diversified portfolio of RMBS and ABS across the credit rating
scale to achieve the target return. The Manager invests in a
range of tranches in issuances with the Trust having at least
50% of the portfolio invested in assets with an Investment
Grade rating (AAA through to BBB) with no more than 10%
of the portfolio in any one security. Over the life of the Trust,
on average the portfolio has had a 66% allocation to
Investment Grade securities and 32% to Non-Investment
Grade securities.

The Trust is an income focused product and therefore is not
appropriate

for investors seeking capital gains. The primary objective of
the Trust is to deliver a monthly income stream that meets
or exceeds the target distribution while preserving capital.
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While there may be movements in the price of bonds, these
movements have been minimal to date which has resulted in
a steady NAV. We view GCl to be at the lower-end of the risk
spectrum for ASX-listed public and private debt vehicles,
given Australian Prime RMBS has been loss remote and
given the minimum exposure to Investment Grade
securities. RMBS has been a mainstay of the Australian fixed
income landscape for several decades and there are key
structural protections (borrowers’ equity, Lenders Mortgage
Insurance (LMI), excess interest and bond subordination)
that make Australian RMBS loss remote.

We view the Trust as an investment option for investors
seeking an enhanced return on cash with downside capital
protection.

IIR has assigned Gryphon Capital Income Trust (ASX: GCl) a
Highly Recommended rating (previously Recommended
Plus). GCI has consistently delivered on its objectives since
listing, actively managing the portfolio with a focus on
capital preservation. The Trust has delivered an attractive
risk-adjusted return and is the only LIT on the ASX that
provides exposure solely to RMBS and ABS providing a
unique alternative fixed income exposure for investors. The
robust nature of the investment process provides us with a
high level of confidence that the Manager will continue to
deliver on its investment objectives and that in the event of
a significant market dislocation that the Trust would
outperform the broader market.

The integration with Barings is now largely complete and has
provided improved corporate governance and oversight
structures that comes with large organisations. The market
has been highly supportive of the Trust which has enabled
the Trust to continue to grow and has led to improved
liquidity for investors and greater portfolio diversification.
While we have assigned the Trust our highest rating,
investors should ensure that they are comfortable with the
risks associated with the underlying investments and be
aware that the underlying investments are floating rate
securities and therefore returns will be impacted by
movements in the RBA Cash Rate.

Pengana Private Equity Trust (ASX: PE1)

Pengana Private Equity Trust (ASX: PE1) is a listed
investment trust (LIT) that provides exposure to a portfolio
of global private market investments. The Trust now has a
track record of over 6 years, listing on the ASX in April 2019.

The Responsible Entity of the Trust is Pengana Investment
Management Limited, who has appointed Pengana Capital
Limited as the Manager of the Trust, both of which are
wholly-owned subsidiaries of Pengana Capital Group Limited
(ASX: PCG). The Manager in turn appointed Grosvenor

Capital Management, L.P. (“Grosvenor”) as the Investment
Manager of the portfolio. Grosvenor is a specialist
alternative investments manager based in the US with over
USS$S82b in AUM as at 31 March 2025. The Trust seeks to

generate attractive risk-adjusted returns over the long-term
through an investment in a diversified portfolio of private
market investments, including private equity, private credit
and other opportunistic investments.

The Trust generally provides exposure to these asset classes
via funds, however has the ability to invest directly. The
Investment Manager can invest in funds issued and
managed by Grosvenor and/or vehicles managed by third
parties. The Trust has an internal long-term target return of
8%-14%p.a. and pays a distribution of 4%p.a. Distributions
are paid on a semi-annual basis and represent 2% of the
NAV at the end of the semi-annual period.

An investment in PE1 is suitable for those investors seeking
access to an alternative investment that offers potential
diversification benefits to an investors’ broader investment
portfolio. Private equity investments typically require a 5-10
year period to realise the value of investments. As such,
investors should have a long-term investment horizon to
realise the full potential value of an investment in the Trust.
The Trust has invested in secondary market investments and
opportunistic investments which have the potential to
reduce the time to realisation of returns and enhance
returns by investing in funds at a discount. Private equity
investments have an additional layer of risk to listed
companies due to the lack of liquidity and limited
transparency. The Trust provides exposure to a diversified
portfolio with exposure to over 550 underlying companies,
reducing the risk associated with any single investment.
However, given the limited transparency with regards to the
underlying investments, investors should have confidence in
the investment capabilities of the Investment Managerin the
asset class.

IIR has reaffirmed its Recommended Plus rating for Pengana
Private Equity Trust (ASX: PE1). We hold Grosvenor in high
regard with the Trust providing retail investors access to an
expansive private markets platform that provides access to
top quality fund managers and private market investment
opportunities. The Trust provides exposure to a highly
diversified portfolio of companies that is not readily
accessible to investors. Performance has been subdued in
recent years as a result of market conditions, however we
expect the Trust to deliver on its return objectives over the
long-term. Performance has no doubt been a contributor to
the demand for the strategy given the returns provided by
global equity markets. This combined with other factors has
led to the Trust trading at a material discount, one which we
believe offers long-term investors an attractive opportunity.
The Trust has commenced a buy-back program to address
the discount and has stated that they are willing to
materially reduce size of the Trust to address the current
supply anddemand imbalance, although will need
shareholder approval to increase the buy-back program
capacity if the Trust was seeking to take a more aggressive
approach. While we welcome the buy-back to address the
supply and demand imbalance, the Trust will have to
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manage the process to ensure that the Trust is not reduced
to a point where liquidity becomes a major issue for
remaining unitholders. Once the discount is addressed, we
would expect the Trust to look to once again grow the Trust.
This too would need to be managed carefully to ensure
growing the Trust does not create another supply and
demand imbalance.

WAM Strategic Value Limited (ASX: WAR)

WAM Strategic Value Limited (ASX: WAR) is a listed
investment company (LIC) that provides exposure to a
portfolio of discounted assets with a focus on listed closed-
ended funds. The portfolio is managed by Wilson Asset
Management (International) Pty Limited (the “Manager”),
which forms part of the Wilson Asset Management Group
which has ~$6 billion AUM and manages 9 LICs across a
range of asset classes. The Company now has a track record
of over 4 years, listing in May 2021 during which time there
has been a number of transactions in the underlying
investments. The Company has three investment objectives:
(i) provide capital growth over the medium-to-long term; (ii)
deliver a stream of fully franked dividends; and (iii) preserve
capital.

The Manager predominantly invests in Listed Investment
Companies (LICs) and Listed Investment Trusts (LITs) in which
the potential reasons for the discount can be identified and
the Manger believes it can provide or implement techniques
and strategies that could assist the company or trust to
narrow or eradicate the discount and allow shareholders to
realise the value of the investment. These strategies include
agitation for changes to the board or manager, changes to
the structure and/or mergers and acquisitions. The portfolio
will typically comprise 10 to 30 holdings with individual
position sizes typically ranging from 1%-15%. The portfolio is
diversified by both underlying security and investment
strategy with the portfolio providing exposure to both global
and domestic equity focused LICs and LITs and long only and
long/short strategies.

An investment in WAR is suitable for those investors seeking
exposure to a diversified portfolio of discounted assets with
the potential of generating capital return in addition to the
return generated by the underlying investments. The
Company seeks to pay a regular fully franked dividend with
dividends paid semi-annually. LICs and LITs can trade at
discounts to their underlying asset value for long periods of
time, therefore investors should have a medium-to-long
investment horizon in order to maximise the value of the
investment. The Company invests predominantly in LICs and
LITs with an equity focused investment strategy and
therefore has the risks and volatility associated with equity
investments. The underlying

investments may also use leverage and employ short selling
as part of their strategy. Investors should be comfortable
with the additional risks associated with these strategies.

IR has reaffirmed its Recommended rating for WAR. WAR
provides investors access to the expertise and capabilities of
Geoff Wilson and his team to identify discounted assets and
agitate and advocate for outcomes to realise the value of
those assets. There have been a number of positions in the
portfolio since listing where this has occurred, however this
is a strategy that takes time and as such is suited to long-
term investors. The Manager has and will use the LICs in the
Manager’s stable to provide an exit opportunity and realise
value. This has resulted in the portfolio currently being
highly concentrated to WGB and may result in the Wilson
Asset Management Group being a beneficiary from the
transaction. We note that the Company seeks to implement
conflicts of interest protocols where it can to manage the
conflicts that exist and has taken cash as opposed to script in
some transactions involving the Manager to avoid the
portfolio becoming a portfolio of LICs in the Wilson Asset
Management Group stable. Returns have been subdued
since listing, however have experienced lower volatility than
broader equity markets and have had a low correlation to
the global equity market providing potential diversification
benefits to an investors broader portfolio. The Company has
delivered a growing fully franked dividend since listing with
an above-market dividend yield however returns have been
predominantly from dividends with the Company yet to
deliver on its capital growth objectives. Offering a
combination of income and capital growth is a balance the
Company needs to meet.

WAM Research (WAX) — Recommended Plus: WAX remains
[IR's highest-rated vehicle within the Wilson suite,
underpinned by a consistent research-driven investment
process and a track record of above-market NTA
performance. WAX has historically traded at a premium to
NTA, reflecting sustained investor demand for the strategy.

Regal Funds Management
RF1 Buy-Back Activity; RG8 NTA Update

Regal Funds Management — a subsidiary of the ASX-listed
specialist alternatives investment manager Regal Partners
Limited (ASX: RPL)— continued to be active in capital
management across its two listed investment vehicles during
the April 2026 period.

Regal Investment Fund (ASX: RF1): RF1 continued its on-
market buy-back program throughout the March and April
2026 period, with multiple notifications of buy-back filed
with the ASX. This reflects the Board's commitment to
addressing the discount to NAV through active capital
management. RF1's estimated weekly NAV was reported

at $3.50 per unit as at 27 March 2026. RF1 is a multi-strategy
vehicle invested across nine alternative investment
strategies, including long/short equities, private markets,
water rights, resources royalties, and private credit.
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The sustained buy-back activity is consistent with Regal's
stated objective of reducing the discount between the unit
price and NAV.

IIR has maintained a Recommended Plus rating for RF1,
reflecting the Trust's strong risk-adjusted return track record
since listing, its low correlation to the broader domestic
equity market, and the multiple levers available to the
Manager to generate returns across varying market
conditions. While the short-term portfolio environment —
particularly the Technology sector decline and market
volatility during Q3 FY2026 — has weighed on near-term
performance, the multi-strategy architecture and active
discount management provide a constructive medium-term
thesis for long-term investors.

Regal Asian Investments Limited (ASX: RG8):

RG8 released an updated estimated post-tax NTA backing

of $3.26 per share as at 10 April 2026, reflecting the
performance of the concentrated, actively managed
portfolio of long and short positions in Asian-focused
securities. The portfolio is managed by Regal Funds
Management utilising a fundamental, bottom-up investment
approach. Portfolio management responsibilities for RG8
transitioned from the VGI Partners team to Regal in June
2022.

IIR has maintained a Recommended rating for RG8.
Investors should note the elevated discount to NTA that has
characterised RG8 in recent periods, which IIR continues to
view as a potential entry opportunity for investors with a
medium-term investment horizon and an appetite for
concentrated Asian equities exposure.

Perpetual Equity Investment Company Limited (ASX: PIC)

Perpetual Equity Investment Company Limited (ASX: PIC) is a
listed investment company managed by Perpetual
Investment Management Limited, providing investors with
exposure to a diversified portfolio of Australian and global
equities. PIC targets long-term capital growth and income
through active portfolio management, and regularly
discloses unaudited NTA backing on a weekly basis.

A dividend was declared and provisioned during the period,
with the cum-dividend NTA reported at approximately
$1.202 per share (before tax) on 9 March 2026.

[IR maintains a Recommended Plus rating for PIC, consistent
with our last review. The Company provides access to
Perpetual's active managementcapability across a diversified
equity portfolio. While the near-term NTA compression
warrants monitoring, the Company's regular NTA disclosure
and management by an established investment house
remain positive attributes. Investors should note the
premium/discount dynamics relative to NTA as a key
valuation reference.

Perpetual Credit Income Trust (ASX: PCl)

Perpetual Credit Income Trust (ASX: PCl) is a listed
investment trust managed by Perpetual Investment
Management Limited, targeting a return of the RBA Cash
Rate plus 3.25% per annum (net of fees). PCl invests in a
diversified portfolio of credit and fixed income assets across
approximately 50 to 100 positions, diversified by country,
asset type, credit quality, loan maturity and issuer. Monthly
income distributions are a core feature of the vehicle. The
management fee is 0.65% per annum.

PCl continues to provide investors with access to an actively
managed, diversified credit portfolio. The Trust has
historically traded at or around its NTA, with the floating rate
nature of the underlying portfolio providing meaningful yield
in the current elevated interest rate environment. With
forecast interest rate reductions over the medium term,
yield compression remains a key risk for income-focused
investors.

IIR maintains a Recommended Plus rating for PCl, consistent
with our last review. The Trust's consistent income delivery,
diversified credit exposure, and transparent NAV reporting
underpin this assessment. PCl is considered an appropriate
fixed income alternative for investors seeking regular
distributions combined with capital stability.

Australian Foundation Investment Company Limited (ASX:
AFI)

AFIC (AFI) released its half-year results for the period ended
31 December 2025 on 17 February 2026. Profit after tax for
the period was $147.0 million.

Dividends: The Board declared an interim fully franked
dividend of 12.0 cents per share (unchanged from the pcp)
together with a special fully franked dividend of 2.5 cents
per share. The special dividend was announced in November
2025 and reflects AFIC's intent to return accumulated
franking credits to shareholders, utilising the substantial
reserves built from realised capital gains. The Board has also
confirmed its intention to pay an additional 2.5 cent special
dividend with the full-year results, expected to be
announced 27 July 2026.

Portfolio & NTA: Net tangible assets before tax on unrealised
gains were $7.90 per share at end December 2025,
compared with $8.24 a year earlier, reflecting the NTA
impact of portfolio valuation movements. The estimated
pre-tax NTA at 6 February 2026 was approximately $7.76 per
share, against a share price of approximately $6.81,
representing a discount of approximately 12%. The
management expense ratio remained extremely low at
0.11% per annum.

IIR maintains its Highly Recommended rating for AFI. As the
largest LIC on the ASX, AFl continues to deliver on its core
objectives of providing growing, fully franked dividends and
long-term capital growth from a quality large-cap Australian
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equity portfolio. The current discount provides an attractive  outputs. Revised formats will be introduced as part of our
entry point. The Management Expense Ratio of 0.11% broader methodology enhancements in the coming months.
remains among the lowest in the peer group. The transition

of portfolio management to Brett McNeil, supported by

Kieran Kennedy for ex-100 stocks, continues to embed well.

Argo Investments Limited (ASX: ARG)

Argo Investments Limited (ASX: ARG) released its half-year
results for the period ended 31 December 2025 on 9
February 2026. The Company reported a half-year profit of
$130.8 million, reflecting solid portfolio income driven by
dividend receipts across the diversified equity portfolio.

Dividend: Argo declared a record interim fully franked
dividend of 18.5 cents per share for the half-year,
representing an increase from 17.0 cents per share in the
pcp. This continues Argo's unbroken record of fully franked
dividend payments since 1995. The ex-dividend date was 13
February 2026, with the dividend paid on 20 March 2026.
Argo has paid dividends every year since its establishment in
1946, and the interim dividend increase reflects the strength
of the underlying portfolio income.

IIR maintains its Highly Recommended rating for ARG.
Argo's record interim dividend increase reflects the
Company's financial strength and commitment to income-
focused shareholders. With a management expense ratio of
0.16% per annum, Argo remains one of the most cost-
efficient LICs available to investors. The current discount to
NTA, following the broader LIC sector pullback, provides an
attractive entry opportunity for investors seeking a
diversified, low-cost, fully franked income vehicle.

7. Conclusion

April 2026 reflects a market undergoing structural
adjustment rather than cyclical movement. Consolidation,
income delivery, and capital discipline remain central
themes, while ETF growth continues to shape investor
expectations.

The market is increasingly bifurcated between vehicles
capable of adapting to these dynamics and those that are
not, reinforcing the importance of structural positioning and
income relevance.

Important Notice — RG 79

In this edition, ratings continue to be referenced; however,
we have not presented them in the previously detailed
guantitative tabular format. This reflects an ongoing
refinement of our research protocols, recognising that
ratings are inherently underpinned by both qualitative
judgement and quantitative inputs. We are reviewing how
this information is presented to ensure appropriate context,
balance and alignment with RG 79 and our internal
governance standards. Our objective is to ensure that ratings
are communicated in a manner that accurately reflects the
underlying analysis, rather than as standalone numerical

{Q INDEPENDENT _



INDEPENDENCE OF RESEARCH ANALYSTS

Researchanalysts are not directly supervised by personnel from other areas of the Firm whose interests or functions may conflict with those of the research analysts. The
evaluation and appraisal of research analysts for purposes of career advancement, remuneration and promotion is structured so that non-research personnel do not exert
inappropriate influence over analysts.

Supervision and reporting lines: Analysts who publish research reports are supervised by, and report to, Research Management. Research analysts do not report to, and
are not supervised by, any sales personnel nor do they have dealings with Sales personnel

Evaluation and remuneration: The remuneration of research analysts is determined on the basis of a number of factors, including quality, accuracy and value of research,
productivity, experience, individual reputation, and evaluations by investor clients.

INDEPENDENCE — ACTIVITIES OF ANALYSTS
IIR restricts research analysts from performing roles that could prejudice, or appear to prejudice, the independence of their research.

Pitches: Research analysts are not permitted to participate in sales pitches for corporate mandates on behalf of a Broker and are not permitted to prepare or review
materials for those pitches. Pitch materials by investor clients may not contain the promise of research coverage by IIR.

No promotion of issuers’ transactions: Research analysts may not be involved in promotional or marketing activities of an issuer of a relevant investment that would
reasonably be construed as representing the issuer. For this reason, analysts are not permitted to attend “road show" presentations by issuers that are corporate clients of
the Firm relating to offerings of securities or any other investment banking transaction from that our clients may undertake from time to time. Analysts may, however,
observe road shows remotely, without asking questions, by video link or telephone in order to help ensure that they have access to the same information as their investor
clients.

Widely-attended conferences: Analysts are permitted to attend and speak at widely-attended conferences at which our firm has been invited to present our views. These
widely-attended conferences may include investor presentations by corporate clients of the Firm.

Other permitted activities: Analysts may be consulted by Firm sales personnel on matters such as market and industry trends, conditions and developments and the
structuring, pricing and expected market reception of securities offerings or other market operations. Analysts may also carry out preliminary due diligence and vetting of
issuers that may be prospective research clients of ours.

INDUCEMENTS AND INAPPROPRIATE INFLUENCES

IIR prohibits research analysts from soliciting or receiving any inducement in respect of their publication of research and restricts certain communications between
research analysts and personnel from other business areas within the Firm including management, which might be perceived to result in inappropriate influence on
analysts’ views.

Remuneration and other benefits: IR procedures prohibit analysts from accepting any remuneration or other benefit from an issuer or any other party in respect of the
publication of research and from offering or accepting any inducement (including the selective disclosure by an issuer of material information not generally available) for
the publication of favourable research. These restrictions do not preclude the acceptance of reasonable hospitality in accordance with the Firm's general policies on
entertainment, gifts and corporate hospitality.

DISCLAIMER

This publication has been prepared by Independent Investment Research (Aust) Pty Limited trading as Independent Investment Research (“lIR") (ABN 11 152 172 079), an
corporate authorised representative of Australian Financial Services Licensee (AFSL no. 410381. IIR has been commissioned to prepare this independent research report
(the "Report”) and will receive fees for its preparation. Each company specified in the Report (the “Participants”) has provided IIR with information about its current activities.
While the information contained in this publication has been prepared with all reasonable care from sources that IIR believes are reliable, no responsibility or liability is
accepted by IR for any errors, omissions or misstatements however caused. In the event that updated or additional information is issued by the “Participants”, subsequent
to this publication, IIR is under no obligation to provide further research unless commissioned to do so. Any opinions, forecasts or recommendations reflects the judgment
and assumptions of IIR as at the date of publication and may change without notice. lIR and each Participant in the Report, their officers, agents and employees exclude all
liability whatsoever, in negligence or otherwise, for any loss or damage relating to this document to the full extent permitted by law. This publication is not and should not
be construed as, an offer to sell or the solicitation of an offer to purchase or subscribe for any investment. Any opinion contained in the Report is unsolicited general
information only. Neither IIR nor the Participants are aware that any recipient intends to rely on this Report or of the manner in which a recipient intends to use it. In
preparing our information, it is not possible to take into consideration the investment objectives, financial situation or particular needs of any individual recipient. Investors
should obtain individual financial advice from their investment advisor to determine whether opinions or recommendations (if any) contained in this publication are
appropriate to their investment objectives, financial situation or particular needs before acting on such opinions or recommendations. This report is intended for the
residents of Australia. It is not intended for any person(s) who is resident of any other country. This document does not constitute an offer of services in jurisdictions where
IIR or its affiliates do not have the necessary licenses. IR and/or the Participant, their officers, employees or its related bodies corporate may, from time to time hold
positions in any securities included in this Report and may buy or sell such securities or engage in other transactions involving such securities. IIR and the Participant, their
directors and associates declare that from time to time they may hold interests in and/or earn brokerage, fees or other benefits from the securities mentioned in this
publication.

IIR, its officers, employees and its related bodies corporate have not and will not receive, whether directly or indirectly, any commission, fee, benefit or advantage, whether
pecuniary or otherwise in connection with making any statements and/or recommendation (if any), contained in this Report. IIR discloses that from time to time it or its
officers, employees and related bodies corporate may have an interest in the securities, directly or indirectly, which are the subject of these statements and/or
recommendations (if any) and may buy or sell securities in the companies mentioned in this publication; may affect transactions which may not be consistent with the
statements and/or recommendations (if any) in this publication; may have directorships in the companies mentioned in this publication; and/or may perform paid services
for the companies that are the subject of such statements and/or recommendations (if any).

However, under no circumstances has IIR been influenced, either directly or indirectly, in making any statements and/or recommendations (if any) contained in this Report.
The information contained in this publication must be read in conjunction with the Legal Notice that can be located at http://www.independentresearch.com.
au/Public/Disclaimer.aspx. Readers of this report should have regard to our Financial Services Guide (FSG). which can be accessed at https://independentresearch.
com.au/wp-content/uploads/2022/09/IIR-Financial-Services-Guide-_September-2022.pdf.
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