Form 604

Corporations Act 2001
Section 6718

Notice of change of interests of substantial holder

Monash Absolute Investment Company Limited (MA1)

To Company Name/Scheme

o ACN 610 290 143
ACN/ARSN

1. Details of substantial
helder{1) _ _ _
investment Administration Services Pty Ltd {JAS)

Name:

ACN/ARSN (if applicable) JAS ACN 109199108

14* August 2019
{IAS became aware
of the change on

There was.a changg'in the interests of the
substantial holder on

16% August 2019)
The previcus notice was given 1 the company 22% Juily 2019
on-
The previous notice was dated 227 july 2019

2. Previous and present voting power

The-total number of votes attached to all the voting shares in the company or voting interests in the scheme that 1he.substanﬁ_a'! holder.or an ‘associate (2)
had a relevant Interest (3} In when last required,-and when now required, to give a substantial hatding. notice to the company or scheme, afe'as follows:

Class of sécurities (4)

Previous notice

Present notice-

Person’s voles

Vating power (5}

Person's votes

Voting power (5)

Ordinary Shares

3,534,652

7.98%

2,794,912 (as at”
the date of this

6.31% (as atthe
date of this natice)

notice}

4. Changes in refevant interests

Particulars of each shange in, or change in the nature of, a relevant interest of'the-s_upst_antiai nolder or an associate in voilng $ecurities of the company
or scheme, since the substantial holder was last required 1o give a substantial holding notice 10 the' company.are as follows:,

Data-of change: | Person MNature of change: (6) Consideration | Class and Person's
whose : given in nimber. of votes
relevant relation to sectrities affected:

"Interest change (7} .affected '
changed _

As set-outin Managed -Decrease in refevant interest through As set out in Ag:setoutin | As setoutin

Annexure G- Accounts Managed Discretionary Account service Annexure C Annexure C | Arnexure C
and [AS for clients of IAS {as set olit in Annexure.

C}




4, Present relevant interests.

Par_ticula_rs.of_ each relevant interest of the substantiat holder in voting securities after the change are as follows!

Holder of relevant
interést

Registered
holder of
securities

Persor entitlad to be
registersd as holdef
(8

Nature of relevant
interest (6

Class-and
number of
securities:

Person's
vates

Managed
Accolnts/ IAS

HSBC Custody

Nominees

{Australia)
Limited (held as

‘nominee.for 1AS

Managed
Discretionary
Account clients}

HSBC Custody
Nominees
{Austraiia) Limited
{held as nominee for
IAS Managed
Discretionary
Account clients)

Relavant interést
through Managed
Discrétionary Account
service for 1AS clients
{Refer clause 4 of

_standard AS
Managed

Discretiohary
Accounts client
contract annexed as .
Annekure A). Despite
the authorisations

granted to IAS under

the annexed client
contract, in practice.
these powsrs afe
delegated to and
exercised by the
relevant investrmerit
manager appointed by
IAS to manage the
client’s portfolio;

Managed Accounts
has the same reievant
interest as IAS as IAS
is.its wholly ownied
subsidiary and

“therefore it controls

IAS {section 608(3)(b}
Cormporations Act),

2,794,912,
ardinary shares
{as.at the date of-

this nofice)

‘2,794,912 {ds
at the date of
this notice)

5. Changes in association

Thie persans whe have become ‘associates.(2) of, ceased to be associates of, or have changed the hature of their association (9) with, the substantial
halder i relation to voting interests in the company of scheme are as follows: ’

Name and ACN/ARSN (if applicable} Nature of association

& Addresses _
The addresses. of persons named in this form are:

“Address
Leve! 9, 60 Carrington Street Sydney NSW 2000

i Name

Affinity Managed Accounts

HSBC Custody Nominees (Australia) Limited__| ‘GPO Box 5302, Sydnsy, NSW, 2001

Con Sharp capacity Executive Chairman

printname

.date 15" August 2019

sign here C"‘C/—ﬂ?;"”'\fw”




.

"

{8)
9}

DIRECTIONS

if there are a number of substantial holders with-similar or related relevant interests {eg: a corporation and its related corpérations, or the
hanager and tristee of an eguity trust), the names could be included in an-annexure to the form. if the relevant interests df & group of persons.
are essintially similar, they may be referred to:throughout the form as & Specifically named group if the membership. of each group, with the
names and addressas of members is cleary set out in paragraph 6 of the-form. '

See the definition of "associaie” in section § of the Corporations Act 2001.

See the definition of "relevant interest” in sections 508 andiG?iB(?}'of:the Corpotations Act 2001.

The votirig shares of a company constitute one-class unless divided into separate classes.

The person’s votes divided by the total votes in the body corporate. or scheme multiplied by 100.-

Include details of:

(3) aily relevant agreement or other circumstances because of which the.change in rélevant interest occurmed. If subsection 6718{4) applies,

' a copy of any document setting out the terms of any relevarit agreement, and & statement by the person giving full and accurate details of
any contract, scheime. or arrangement, must accompany this form, fogether with a written statemient:certifying this contract, scheme or
arrangement; and

_(bj any qualification of the power of a pérson to'exercise, control the exercise. of, or influence the exercise of, the voting powers or.disposal of
the securiiesto which the relevant interest refates (indicating clearly the particular securities to which the qualificatian applies}.

See the definition of “relevant agreement” in section 9 of the Corporations Act 20015

Details. of the considerdtion must.include any and all bengfits, money-and o't'her.- that any person from whom a relevant interest was.acquired has,
or may, become entitled ta receive in-relation to tht acquistion. Details must'be included éven if the: benefit-is conditional on'the happening or
not of a contingency, Details must be.included of any bensfit paid-on behaif of the substantial holder or its associate in relationto the
acquisitions, éven if theéy are not paid ditectly to the pefson from whom the relevant interest was acquired.

If the substantiat holder is unable to. determine-the identity ofthe person (eg. ifthe relevant interest arises because of &n option) write “unknown?”.

Give detalls, if-appropriate; of the present association.and any change i that association since the last substantial holding notice.




This is Arinexure A of 21 pages referred to-in ASIC Form 604 (Notice of Change of
Interest of Substantizl Holder) lodged by Affinity Managed Accounts.

The annexed contract is a true copy of the current standard Managed Discretionary
Account client contract of Investment Administration Services Pty Ltd..

Dated: 15" August 2019
Doi Sharp

Executive Chairman




PARTIES

This agreement is made batween:

Investrhent Adiministration Sarvices Pty Limited
{ABN 86 108 199 108} of Suite 402, 8-10-Loftus
Street Sydney NSW 2000 {"AS™, and

The party whose name appears as the clisnt on
the Appiication Form (“Clisnt™),

BACKGROUND

A,

wd

The Client wishes to use theé Managed
Account Service for the management;
administration and. éustody of the Client's
investmants;

IAS agrees to provide the Client with,
and. the Cliefit agreés and authofises [AS

10 provide the: Managed Account Sarvice.

{AS acts as bare tru'st_e'e of the. Managed
Account Service on behaif of the Client.

. 1AS holds an Australian Financial Services

Licence which guthorises the provisien of
managed discretionary account services,
including the power and authority to act as
custddian of the Client’s Investments..

. 1AS may appoint sub-¢ustodians ta perform
the cistodial functions including holding.

tha Client's Investments.

AGREEMENT

{ab

th)

ic}

IAS agrees to provide the Client
with. and the Client agrees and

‘authofises the provision of the

Managed Acgount Service, on

the tarms dnd conditions of this
agresment,

This. agresment is sntered into
upoT acceptance of the Application

Farny by 1AS.

IAS may appoint any person 1o
perform any act or exercise any
discretion in accordance with 1AS
nowers, discretions-and obligations

under this agresrmant.

MANAGED ACCOUNT SERVICE
IAS shally

{a}

appoint Investment Mansgers to
manage the Investrment COptions
in aceordance with the investrnent
abjectives and investient strategy
as set oul in the Investment Options
Documignt; '

provide the Cllent and Financial
Adviser with & secure log-in to
the Web Site, which provides on
a substanfiaily continuous basis,
access to at least the fallowing
infermation:

3.
3.1

{dd)

{e)

the
in the Clieats
Managed Accaunt,

fit the
transactions

particetars  of

il the particulars of and valuations

of each of the Investirients,

{liy ingome and expenses,
including fees and charges,
and

{iv} the total value of the Client's

Managed Account;

make available to the Client and
Financial Atlviser on the Web Site an
annual tax statement, quarterly and
annual reports {the annual report
includes a repart by registered
auditor in accordanicd with the
requirgments of the Class Order);

maintain systems and records at
alt tifres that. clearly  distingiish
the Client's Investmants from the
praperty of any other as requiredby
the Class Order;

1ake all actons reasonably required
to implement the Custody Terms
and Canditions;

take such action on béh_aif of the

Client in respect of the Custody

Terms ‘and Conditions as ' is

reascnable in order to exercise the

rights under the Custody Terms and
Conditions.

CBLIGATIONS

In providing the Managed Account
Service, IAS undertakes to:

(e}

{b)

{c}

{d}

ast honestly;

exercise the degree of care -and
diligence thal a reasonable person-
would exercise if # was in 1AS's
position;

sct int the best interests of thi Client,
arid if there is.a conflict of interests
between the interests of the Client
and its own interests, give priority
to the Client’s interests; i

not lo use infarmation which is
obtained through managing the
Managed Agcount for the Client

10 gain @n’improper advaniage. for

itself or any other person or cause

detrirnent to the Client)

comply with!

{ily the conditions of the Class
Orderthat apply to 1AS,

{it all representations containad
in the FSG about how IAS will
provide the Managed Account

Service, unless othérwise
agreed in writing with the
Client;.

... Managed Account Gontrast




3.2

4.2

Bervice at IAS's

tf} compensate the Clent far any loss
because of any act or omission of

‘any agent gr other person engaged
in connection with the Managed
Account Service or a person acting
on hehalf of i,
Sub-Custodian and the Financial
Adviser acting i the capacity .of
External MDA Adviserto the Client,
agif the acts or omisslons were acts
or orissions of JAS;

fg} maintain at afi tmes professional
indemnity insuranee ‘and insurance
covering fraud by its officers . and
employees that'is adequate having

ragard to the nature of the activities

carrigd put by tAS and in‘accordance
with the Class Order.
IAS shall hold

such licknces and

authorities as are riecessary to lawfuily

performy jts obligations under this

agreernent ‘and will comply with the
terms and tonditions of sueh dcences

and authorities.
AUTHORISATION

The Ciient authorises IAS to operate
and manage the Managed Account
s discretion, including
without limitation the discrstion to
deal i Investments on bohalf of the
Client withatit prior approval frant or

cansultation with the Clent.

Without limiting the generality of Clause
4.1, the Client authorises (AS and the
Investment Managers:

fa}l to deal in Investments at their
-discration, inciuding by purchasing,
seflirig, subscribing for, applying for,
transfefring, redesming orotherwise
dealing with any Invéstments ard to
sign and executs all forms, deeds,
transfers and other dbcuments
necessary for such transactions;

{ht invest in units of an unregistored

managed invesimgnt scheme, if

suchan investment is an authorised
investment of the Investment
Option;

{e)  to give instructions on any interast,
dividend or othar incorne accruing
i respect to B0 Investment
including participation in  any
dividend reinvestmant plan relatmq
1o an investment;

other than any

4.3

44

{d) attend or not attend any meeting
convened and exercise or not

exercise any  fght or benefit
attached ta or granted 1o the holder
of an Investment {including, but not
linited 10 votinig rights, partigipation
in private placements or rights
issues, share purchase plans, buy
baiks; takeover offers or schemes
of arfangements):

{e} "exercise or not exercise any option
hald of granted,

IAS and the Investrmerit Managers must
exgrcise discretion over the investments
in a manner consistent with the
Investment Oplion(s) selscted by the
Clignt in the Application Form or as tater
natified to1AS.

The Clignt authorises JAS:

fal to receive transaction confirmations
gnhd other informatidn ralating to
transactiong in the Investments fram
brokers, issuers; .sub-custodians,
and other parties ‘and receive all
cammunications in respect to the
nvestments fromissuers or product
providers;

fb} todischarge, pay, meet or otherwise
settle alf obligations and liahilities'in
respect to or in connection with
Invesiments, including payments of
instaiments required in respect of
an Investraent; ' '

&) todischargg, pay, meet or therwise
seitle all obligations and labilifies ih
respect 10 or in connection with the
Managed Account;

{di on receipt of a withdrawal or
Payment reguest from the Client,
to digpose of Investments ab its
discretion, unless instructed by the
Client to the contrary, and transfer
the' proceeds 3o a Nominated Bank
‘Acecisnt:

fe} -on receipt of a direct debit deposit
reguest from the Client, to direct
debit the Nominated Bank. Account
and credit the funds to. the Client's
Managed Account to be invested
in accordance with [avestment
Optionfs} reminated by the Client;

fi to undertake. any transaction 1AS
considers necessa;y to protect the
Ciient's or IAS"s own interests; and

Managed Account Contract




62

{g) do-sugh things as 1AS considers
necessary or pradent in order to give
effect to this agresment, to .comply
with any obligation {statutory,
contractual or otherwise) iniposed
upon JAS or the Cliant by Regulation

and to deal with and report to the

Regulators and the Client's other
agents and representatives.

CUSTODY

The Clieitt agrees to the. appcintment of
tAS 1o provide custodial services for the
Investments in the Managed Account
Servics, on the tarms set outin Schedule
1, Custody Terms and Conditions,

IAS agrees o appoint a sub-custodian or
sub-custodians to hold the Investments
of the Managed Account Service and has
appointed the sub-custodian{s) narmed
in Scheduls 2, Sub-Custodians. The
Client has an absolute entitlement 1o
the Investments siibjett o the Custody
Terms and Congitions.

FINANCIAL ADVISER

Diring the term of this Centract the CJ tent
must be a client of a financial adviser
acceptable to 1AS.

The Client agrees that the Fingncial
Adviser;

{fa} may a6t on the Cllent’s behalf
pursuant to this agreement. including
to give Instructions to 1AS in relation
1o the Client's Managed Acsount;

(B} may receive information’ and
repoits on the Clisnts behalf, The
Financial Adviser is responsible for
thé provision of the Information
and reports to the Client by malil,
if required by the Class Order or
requested by tha Client.

The Client authdrises the F'_inénc:ial

Adviser to provide Instructions 10 IAS in

respect to the Cliont's Managed Aceourt,
including instructions ridlating to..

tal investments, _iaciuding ‘changing
tnvestrmant Options:
(bl withdrawals from the Client's

Managed.Acgountf@y payment o the
Client’s Nominated Bank Account;

{€} Payments; and

Wi amendmeft of Client and Managed
Account details, excluding the
Clhent's Nominated Bank Aagount{s).

6.4

Py

2

7.4

8.2

8.3

8.1

& numbar
Client} are executed at differing prices

The Client must notify IAS in writing
as saon as practicable if the Client
terminates the relationship with their
Financial Adviser and provide details
of the person appointed to replace the
Finangia! Adviser,

INVESTMENT GPTIONS

The Ciient must nominate the Investment
Optibns  under  which' the Client's
Manzged Account is to be managed on
the Applicatior Form or as otherwise
required by 1AS.

1AS will dlo all things reasonably negcessary
to ensuré the Mvestment Managers
manage the Investments in ‘accordance
with the Investment Options selscted,

tAS and the Investrmant Managers may be.
unable to comply with, or may determing
not to comgdy with, the requirements of
an tnvestrnent Option in a timely manner
or pot atall. In such a case, 1AS may seak
to amend or terminale the investment
Option. and will notify the Client and the
Financial Adviser of the amegndment or
daclsion to terininate,

fn the evént that-an Investment Manager
becomes incapable of mapagiig the
Investment Opiton &nd a replacement
Investment Manager -is not appointad;
the Client must nominate an alternative
Investment Opticn.

MANAGEMENT OF THE ACCOUNT

Cash, Seswitigs and other Finangial
Proditets contributed by the Client will be
credited 1o the Clierit's Mapaged Account.

Where orders for Securities or other
Financial Products by 1AS or ihe
investiment Managérs on behaif of
of clients (including the

{composiie transactions) the. price for the
relevant Securities or Financial Products
to be allocated to the Client shail be
the average of the prices at which the
domposite transactions were completed.

The Client acknowledges that the.
Investiments in’ the Chient's Maraged
Adcount may vary from the investrments
of other Managed Accounts managed
under the same [nvesmment Option as
a resuit of tming, differences, amounts
invested or other reasons.

INSTRUCTIONS

The Client and the Financial Adyiser may
give Instructions o 1AS in ralation to the
Client's Managed Account,

Managod Account Sontract




8.2

0.3

9.4

8.5

0.6

a7

Instruglions must be given by using the
Web Site, in writing or in the mariner-and

form advised by 1AS from time to lime.

if the Clisnt or Financisl Advissr provide
IAS with #n email address for the

Client or Financial Adviser), the Client
-atthorises IAS to serd gonfirmations
or- other correspondence electronically

to. that address unless and until the
Client or Financial Adviser varies those
instructions in writing. '

if the, Client or Financial Adviser provide
IAS with 2 mobile telephdne nuniher tor
the Client or Financial Adser), the Client
authorises |48 to.send confirmations or
other correspondence glectronically by

“BMS to-that number unless and until the

Client or Financial Adviser varies. those
instructions in wiiting.

The Cliemt acknowledges that [AS. is
entitled to dct upon an Instrugtion whith
1AS considers.in.good faith 1o be gentlirie

‘and that [AS i5.not required to make any

enquiries ir relstion to such nstruction.

An Instruction must contain all ‘the
infurmation required by IAS and IAS is
not obliged to act on the Instruction to
the extent that IAS reasonably considers
the Insiructicn tnclear or ambiguous or
in conflict with any Regulation or this

agregment in which case IAS will notify-

the Client or Financial Adviser in- that
regard.

Without liniting any other provigicn
of this agresment and (o the extent
perritted by law, IAS will not be liable
for losses and liabilitfas of any kind
arising from: '

{a} incorrest Insiftctions submitted
by the Financial Adviser-on the
Client's behalf:

thi Instructions not submitied in a
timely manner; or

{c} any delay in implementing the
Instructions s a result of JAS not
being able to or-prevented fora
period of time from implamanting
the Instruciions.

The Client releases, discharges and
indemnifies 1AS from and against all
losses,  actions, liabilities, ciaims,
demands: and proceedings arising from
the- Client's appointment of a Finangial
Adviser and  afl acts, ormissions,
mattars and things done or not dohe or
purported to be done by the Finangial
Adviser even ¥ nét authorised by the
Client. Meither the Client nor any persen

claiming thirough the Client will have any
claim or right against 1AS in relation to

any act, oiviission, rmatters and things
done or not done or purported to be
daone by the Financial Adviser or any

10,
10.1

person perporting to be the Financial
Adviser excepl in the case where 1AS.
knows or ought reasenably to know that
the person is notthe Financial Adviser.

CLIENT ACKNOWLEDGEMENTS
The Client acknowledges and agrees:

{a} the Financial Adviser has given the
Cliant an £3G;

{b} the Client has received Parsonal
Advice from the Financial Advisar
in relation to the Managed Account
Sarvice and the Investrmant Options
anel a Statermentof Advice, including
ar investment Program, which sets
out the basis on which the Financial
Adviser considefs this Managed
Ageount Centract and Investment
Options io be suitable to the Client’s
persanal circumstances;

fe) the Client has provided the Finangial
Adviser with sufficiant, accurate
and. up to date information on the
Client's personal circumstances and
that the Managed Actiount. Service
might not bie suitable for the Client
if the Client has provided limited or
ingcoeurate information about the
Client’s personal circurnstances;

(d} to. notify the Financial Adviser as
soon #5 practicable of any material
change in personal circiimstances,
and to sesk Personal Advice from
the Financial Adviser to gonfirm
that the Mansged Account Contract
and the investment Options remain
suitable for the Client;

fe}. the Financial Adviser must review
the suitability of the Managed.
-Account Service and the Investment
Opitions at least once per year and
provide a Staiement of Advice to
the Client;

{f) the Finaocial Adviser in providing.
Parsonal Advice w0 the Client in
relstion to the. Managed Account
Service and the Investment Options.
is acting as @i Extérnal MDA Adviser
and is potacting as-an agent of JAS;
and

lg). the provision of the Managed
Account Service to the Client onder
this‘agregment has not, and viil nat,
constitute the. provision of Persanal
Advice by IAS or any of its agents
to the Client.,

Managed Account Contract




10,2 Further, the Clent acknowledgos and
dgrees:

fa)

{b

{c}

fd}

{e}

‘computer,

to execule any document necgssary
to carry out any transaction reguired
under this agreement or 10 provide
any information required by any
Regulatar;

the contents of the Investment
Options Docuwment or any other
document jis not. fo be taken as
a representation by [AS or
the Investment Mapagers as
to investiment return or future
performance of any Investment
Optiot;

IAS and the lhvestment Managers
do  not dssure, gquarantee  or
represent to  the Clisny  any
particular investment parformance
will be achieved by an Investment
Oplion or-the repayment of capital
canfributed by the Client;,

IAS and the Investment Managers

will nol be responsible for any foss

-or liability. incurred by thé Client if

IAS or the lovestment Managers
ast or rafrain from acting veithin the
terms of the discretion authorised
by the Clent, or if any dealing or
proposed “dealing s interrupited,
unable to be complsted or Gnable
te take place due to failure of any
telephona or other
alectranic service or any other third
party att or amission;

unless stated otherwise in the
Investmernt Optiohs  Document,
IAS, the Investment Managers
and the Sub-Custodiantst are not
obliged to exercise any right or
benefit attached 1o or granted to
the Investments (ineluding, but not
limited to voting rights, participation
in rights fssues, share purchase
plans, buy backs, takeover offérs
ar schemes of arrangements) and
will not be fiable for failure or delay
in exercising any of thdss rights on
behalf of the Cligny;

incoma ezrned in. the Managed
Account Sarvice may be irragular
and Income earned cuiside of
Australia may be subject to fax
laws applying in those. jurisdictions,
including  the  obiigstion  on
the payer o withhold tax or to
disclose information to tax or other
autharities,

IAS may be required to withhold
tfax: from inecdme receiVed oiv
Investments, including where the
Client is & nan-resident for taxation
purpnses;

1.

(R} actions taken by IAS or the

b

Investment Managers in managing
the Invastments or -the Managed
Account miély give fise 1o capital
gains. oF income tax liabilities,
Meithar IAS nor the Investment
Managers will take account of the
Llient's specific fax posiion in
making decisions;

IAS will not be responsible for
any liability Incurred in refation
1o taxstion of any fnvastment,
payment, dedling orright.associated
with.any Invastment orthe Managed
Account, inclading any fine, penalty
ar intarest charge;

that in exercising their discretions,
IAS and the- investment Monagers
imight expose the Clignt to a range
of risks including risk associafed
with changes in economic cycles,
interest rates, invesicr Sentiment
and’ political, social,. technological
and legal factors as welt as changes
in a2 company’s management or its
business- envirenmeit which may
affect value of the Client's Managed
Aceount apd the income which the
Client receives from Investments,
The. risks inglude hut are not lintited
10 the risks putlined In the Statemant
of Advice, the ']nvest'men'ts_ Options
Document.and the FSG;

the Client is aware of the risks
involved in each particular type
of Invesiment, has considered
the: sarne,. and found them to be

accepable;

the cI'Ie_ml: releages. 1AS and the
investment Managers from  all
liability in respect to tisks referrad

1o in clause 10.2{) and {k); and

IAS, the investinient Managers. or 8
director, secretary,. representative,,
"—‘.mploy"ee ‘we consultant of 1AS or
the investment Msanagers, may
bé & party to a transaction i an

‘nvestment or similar Investment at

or near the time of the fransaction
far the Clent and may take an
opposite’ pusition gr one which is-
contrary 0 or different from the:
transaction for the Clignt,

WHOLESALE CLIENT

if the Client is-a Wholesale Client a

relevant serfificate that confirms the
status as a Whoissale Client must be

provided io the Financial Adviser..

‘The references to Personal Advice and

Statement of Advige in this agreemenit

do not appiy to a Whaolésale Client, The
validity or énfarceatility of the refriaining

parts-of the agreemaent are not affected,

tanaged Account Contract
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12.1

122

123

AEPRESENTATIONS AND WARRANTIES

Each party représents and warrants-to the
other that:

la)

{o)

i}

it s an individual or a validiy
existing Iégal entily with power and
authority to enter.into and perform
its obiligations under this agreement,
including the Schedules;

this agreement, inciuding the
Schedules, is its legal and valid
chbiigation;

it is not under any legal impediment
or other impairment which makes,
or could make, the provisions of
this. agreemient void, voidable or
unenforceable;

this agreemant, including the
Bchedules, doss net vicldte ary
ohligation by which it s bound,

whethar arfising by statlte, contract,

operation of law or otherwise,

IAS represents and warranis that;

@

The

it will duly and punctually perform
the ebligations under this agreement,

Hncluding the Schedules, and will

notify the Cliert of any material
breach of this agresment when
reasphably practicahbie;

it will not take a charge, mortgage,
lien or other engumbrance over
the Investments, .ekcept as arises
by operation of law, as permitted

under the Schedyles, as ingtrusted.
by the Client, or as not prohibited

by Regulation,

Clignt ‘warrants and reprasents o

IAS that:

{a}

the Client is not insolvent, unt_ier
any farm of externsl administration

nor. has the Client agresd 1o

make a settlement. assignment or

compromise with its creditors:

the Client Has disclosed all relevant
infarmation to 1AS to aflow it
o perform its duties under this
agreerpent;

all of the staterments made by the
Client in the Application Forr and alf
information provided in connection
with it are true and correct and not
misteading or deceptive and that 1AS
and the. Sub-Custodianis} are antitied
to rely on thent-until 1AS receives a
notice of amendrient from the Client;
aryd

12.4

e}

the Client has carefully considered
the advantages and disadvantages
of entering into this agreement and
has concluded that the Managed
Aceount Service and diseretionary
trading of invesiments pursuant to
this agreement is suiteble for the.
Clhent.

if the Client 5 two or more parties, the
Client wadrranis and agrdes:

{a)

(o)

{e)

@ represéntation, undertaking,
wareanty or indernnity made by the
parties is made by each and any ong
of them;.

IAS shall }_E;'e-'emitie_d o rely .on an
fnstruction from sny ane of them as
if given by all of them; and’

a liability of those parties undsr this
agreement shall-be a joint liability of
alt of therm and a several fability of
each of them.

tt the Client is a trustee, the Client
warrants that:

{al

ib}

{d}

fe}

the trust has been duly constituted
and is validly existing in compliance
with applicable laws;

the.trust deed gives it power to carry:
on all of the business activities now
conducted by it and to enter into and
comply with ‘its obifgations  under;
and io carry on ihe transactions
comtemplated by this agreemient;

all necessary resolutions have been
duly passed and all consents bava
been gbtained and all ather matters
have been attended to as required
for the :antry. into, observance and
perforfnance by it of its obiigations
under this agreement;

each of is obligations under, and
the transactions contemmplated by
this agreemeant constitutes binding.
obligations; and is  enforceabloe
‘against it and the trust's property;

nething:done under this agreement,
or any Instructions given by the
Client is or will be a breach of dny
trist;

that the assets of.the relevant trust
arg, and at all ralevant fimes will
he, sufficient and available to the
trustee in that capacity to discharge-
the Client’s obligations and liahilities
unider this agreement; and
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13.
131

13.2

133

13.4

13.5

{9} it bes an unrestricted right to be fully
indemnified out of the trusts property
in respect of any losses or fiahilities
incurred by it as trustee and the frust's
propetly is sufficient 1 satisfy that right
of indemnity.

The Cilent warrants that all Iovestments
offergd by the Clienl for inclusion under
this agreernent or acquired ds a result of
entering into this agreement-are free of ary
charge, lien or encumbrance and that it will

not permit any lien, charge o encimbrance:

to he created without the specific prior

agreement of 1A% in writing. Further IAS and.

the Investment Managers shall be entitled
to ignore any notice of a lien, charge, or
gncumbranee unless JAS hds specifically
agreed in writing to such & charge being
registered over the investrments. o

Clause 12.6 does ndt apply to any Investment
Optien undei which a lien, charge or
encurhbirance arefeatures of the liwvastment
Option approved by IAS,

Each warranty by the Client in this clause.or
elsawhere. in this agreement is deemed to
be repeated on each day that this agreerment
subsists,

FEES AND CHARGES

The Client agrees td pay or reimburge
IAS out of the Managed Account all Fees,
charges and costs to the exient they are
properly inclrred in providing the Managed
Account Sefvice.

The Client is résponsilile for all taxes, stamp
dity or government chargss in relation to

-any daaling in Invéstments and must pay or

reimburse IAS for any taxes, stamp duty or
government-charges {other than In respect
of the general income tax on [AS) which

-they or gither of them incur or incurs.

The Client authorises the deduction of
Fews, charges and costs frony the Client’s
Managed Account, 1AS #t ifs discretion may

“apply any eradits or payments tothe Cllent’s

Managed Account.or other receipts from thé
Client or-sell any Invesiments without notice
to the Client, in payment of thege amounts.

Charges and costs incurred on transactions
in lnvestments implemented in aggregate
with tranisactions for othér cliiemts, including
brokerage, stamyp duty, commission, entry

fees or other charges may be debited to the.
Chent on a pro rafa Dasis or in such other

way as shall be determined by IAS.

i Fees, charges and costs dedugied under

this -agreement afe the consideration for a

supply-for which 1A% is fable to GST. the.

Client must pay 1o 1AS an amount inclusive
of GST, In the event of any change in GST
Law or their intarpretation which affects the.
rate of GST payable, the Fdes, charges and
costs deducted from the Clisnt's Managed

13.6

137

14.
14.%

142

15.

Account may be varied ar adjusted to reflect
such changes withgut the Ciiént's consent
and without any notice period.

Where the Trustee is-entitled to and receives

an input tax credit under GST law, -the

whaole o part. of the input tax credit may
be used to offset the fFees, charges and
costs deducted from the Cliett's Managed
Agcount af the discretion of 1AS,

AS may vaty the Fe#& and charges at

its. disdretion by giving not less than .20°

Business Days writien netice to. the - Client,

except where Clause 13.8 applies.

WER SIiTE

The Client agrees:.

{@ & keep details of the- Client's logfin
dnd password sscurs. and not frovide
access to the Manmaged Account 16
another person unless that person
is- authorised to us# the Managed
Account;

{b) potify IAS immediately if any
unauthorised access i identified;. and

{c} not 1o reverse engineer, change, copy
or damage any dala, code or software
associated with the Wab Site.

While fAS will ondartaké all reasonable
endeavours to ensure that the Web Site
remains functional at all times during
the term of this agreement, it -actepts
ne responsibifity for loss of functionality,
systéms’ putages of slow response times
from time totime and the Client releases and
discharges 1AS from alf claims, demands,
actions, responsibility and fiability.-for -any
such loss of functionality, systems outages
and slow response times,

LIMITATION OF LIABILITY AND

INDEMNITY

Subject {o the following, 1AS will compendate
the Client for any loss or damage caused by
any act or amission of 1AS, the Invesiment
Managers, the Suix-Custodian and any agent
or other gerson {other than the Financial
Adviser} engaged by 1ASin cannection with
the Managed Account Service as'if their acts
and omissions were the acls or omissions.of
IAS otherthan:

{a} acts or omissions by IAS, the
Investmaenrit Managers, the
Sub:Custodian and any -agent or other
person engaged by 1AS in refiance an
the authentic'ity of any Instructions,
the authentitity of any document or
the information, opinion or advice
of any data sefvice provider, any
Sub-Custadian, ‘solicitor, accountant,
waluer or other expert engaged by 1AS
provided IAS Has exertised reasonable
“diligence and has nd reason to beliave
the refevant materiat Is hot authentic,
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16.2

16.3

16.4

the  Instructions have not been
duthorised or the expert does not
have the relevant expertise;

b} events or circumstances beyand

the reasonable ocontrol of IAS,
the: Investment Managers, the
Sub-Custodian  and any agent,

or other person engaged by IAS
including tha failird or dismiption
of any telephone, computer system
ot software, disfuption of normal
procedures and praclices of any
secirities market, acts of war or
terrgrismn,. acts of God or similar
events or scts where the liability
could not have besn svoided by the
exercise of redsonable difigence,

However, IAS'S liability under this clause
15 shall be reduced propottionately to
represent the share of responsibility
that 1AS has fdr the loss of damage,
injury, death, olaim, demand, action, sult;
proceeding, cost or expense according to
the extent to which the act or omission
of A3, the Invesimen! Managers, the
‘Sub-Gustodian and any agent or other
person erigaged by IAS in connection with
the Managed Ascount Service caused or
sontributedto the logs or damage.

TERMINATION

This agredment commences o the
date IAS accepts the Client's Application
Forr and continues until ferminated in
accordance with this clause,

This agreement may be .terminated.

by either party giving the other party
10 Business Days wriften notice of

‘tarmination.

IAS may terminate fhis agreement

immadiately {in which case it will notify

tha Clignt}-if:

{a) the Client is in defauk of an
obligaticn undsr this agresment
and has failled to rectify i withiri &

Business Days following notice of

the breach by 1AS;

by the Client entars bankruptey or any
other insolvency arrangement or
agreement wilh craditors; and the
Cliant terminates its relationship
wilth their Financiai Adviser apd
has not appointed a replacement
Finangial Adviser.

Tha agreement will be tarminated
immediately if 1AS:

{a) ceases to hold an AFSL authorising
it to provide the Managed Account
Servige;

{h) enters administration, liquidation or
hecomes insolvent or is wound up.

16.5

18.6

16.7

165.8

17,
17.1

17.2

On tarmination of this. agreement;

{a) 1AS may complete any transactions
in the Client's Managed Account
commenced prior to receipt .of
natice of terminationy’

{b} .a@ny cbiigstion to pay Fees, charges'
and costs remains binding on the
Clierit and any Fees, charges and
costs accruing but not payable
imrmediately before termination will
become payable;

{£} ifthe Client has provided reasonabie
and adequate Mstructions, IAS will
endeavour 1o implement those
Instructions, and transfer the
Investments within 20 Business
Days;

() i the Client does not provide
reasonable and adequate
instructions, IAS  will use
reasonable endedvours 10 resdlise
the lnvestments and deposit the
prrocedds in the Nominated Bank
Acuount within 20 Business Days;

{e) IAS need  not transfer the
investments  or deposit  the
proceeds of Investments realised to
the Nominated Bank Account until it
Has been paid all outstanding Fees,
charges and costs, and received
payment for aill liabilities which exist
or are reasonably foreseeable.

The Client acknowladges that there may
he defays in transferring or realising the
of investments,

The costs of transferring the lnvestments
under this clause arg o be borre by
the Client, unless the agreement is
terminated under Clause 16.4..

Termination and- notice of termination
will not prajudice any righits ar obligations
which. have acorited to & party or any
claim which a parly may have against
the otiyer.

PRIVACY AND CONFIDENTIALITY

IAS and its officers and- employees will
comply with Privacy Law and #ts privacy
policy and will endeavour to ensure that
its agents duly comply,

The Chent acknowledges and agrees
to- the coliection, use and disclosure
of personzl irformation to enable the
provision of services to the Client under

“this agreement and compliance. with

fegislative obligations. This may include
the following parties:

{aj the Financial Adviser, persdns acting
on the Client's behiaff or-any other
party the Client or Financial Adviser
has adthorised the provision of
personal information o
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18

14.

20.

{bl external service providers, inciuding
subreustodians, registriés, payment
or securities -¢learing houses,
miailihg houses, valuers, fawyers,
accountancy firms and printers;

{e} the Reguiators, when and to the
gxtent required by law or the Market
Bules.

Except as tequited by law or as is

necessary for the perfdrmance of its
ebligations under this agreement by ks

officars end-dgénts a party mustnot, and
must ensure thal.its officers, employees.

and agents do not, directly or indirectly
diselose to any other person {btherthan
the other partiest of use or permit to
be disclpsed or used for any pirpose
other than 2 purpose contemplated by
this agreement or as a-censequence
of any direction given purstant io this
agreameant, any of theé Confidentia
Information.

REGULATION

The Clignt agrezes that ailt transactions
made or in conpectien with the
Mariaged Account Setvice will he
subjert to Regulation. To the extent
that any provision in this agreement is

inconsistent with' the Reguation, the:

Regulation will prevail,
ATTORNEY
The Client irrevocably appainits, for tha

duration of this agreement, IAS and
any other person appointed by JAS,

severally to be the attorney of the Client.

and to execute ali documents and to
do all things as fvay be required for
the full exercisa of alf or any of the
powers, discretions and obligations
confarred on IAS and its rights under
this agreement without any reference
10 or consent from the Clent. JAS may
consider expedient in connestibn with
the exercise of such powers, discretions
and ebligations,

AMENDMENT AND CHANGES

{AS shall be entitled to. amend this
agreement, including the Schedules;
from time to timea by naotice to the Client
and the Financial Adviser in writing

-and any amendment shall take effect

10 Business Days after the date of the
amendment. IA3 may from time to
time change the Investment Ojtions it
provides under the Mansged Atcount

-Setvice and will notify the Cliant and the

Financial Advisar of the.chianges.

22,

23.

24,

24.%

ASSIGNMENT

The Client cannipt assign its rights under
this agreement without the written
congent.of IAS, IAS may assign its rights
vrider this aqreement and shall give the
Client 20 Busingss Days notice in writing
of its inténtion to do so,

INVALIDITY

if one or more of the provisions of this
agreement-is for any reason invalid or
unenforceable, the remaining provisions
of this-agreement remain in ful! effect as
i each parly had signed this tgreement
without the invalid provisions.

GOVERNING LAW

This sgréement will be'governad by-and
construed in accordance with the laws
of Mew South Wales, and the partiss

_submit to the nom-exclusive ]Ul‘lsd!(‘.llﬂn

of the coirts of New South Wales.
DERNITIONS AND INTERPRETATION

The. following words have these
meanings in.this agreement:

Act means the Corporations Act 2007
{Commaoanweaith],

Australian Financia'[_ Services Licence
(or AFSL) means a licence issued under
section 8138 of the Corporations Act:

AFS Licensee means a holder of ain
Austratian Financial Services Licence,

Application Formi means the form by
whichi a. person applies to become a
Client of the Managed Afcotirit Service,

ASIC means the Australian Securities
and Investments Commission or afy of
its successors.

Authorised Hepresentative has the
same maaning as in the Act.

Business Day means a day that is not
Saturday, Sunr]ay, a publiic holiday or a
bank holiday in Mew South Wales,

Class Order means the Class Order
047104 issued by ASIC in relation to
managed discretionary accounts,

Confidential Information means
the terms of this -agreement and
any information of a confideniial or
proprietary Rature provided by a parfy
to the -others regarding itself and its
Associates, mc[ud:ng inforination
regarding its business; financial affairs,
custerners, operations, systems, assefs
or otherwise, and whether provided
eraily, elsctranically or in writing, but
dees notiinchide information already in
the public domain fnot die to a breach
by a party to this clausel.
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Custody Terms and Conditions mean
the terms and conditions in Sthedule
1 of this agreement, as amended or
replaced from time to thme.

Exchange means the refevantauthorised
and regulated market on  which

“the particular Securities or Financhl

Products.are traded, issued or dealt with
for the Cligfit under this agreement.

External MDA Adviser has the same
meaning as in the Class Order.

Fees- means the fees set out in the
investment Options Bocument and

Apglication Forn,

Financial Adviser means the AFS
Licensee nominated by the Cliant on the

Application Form, as varied from time to

tirhe and includes its represantative or
Authotised Representative.

Financial Product has the same:meaning,

“as it has in the Act,

Financial Services Guide {or FSG)
ineans the financisl servicas guide {as

definedin the Act] issued by IAS,

GS5T or Goods and Services Tax has
the: meaning given to that ferm under

GST Law.

GST Law has the same meaning given
o that term in A New Tax Systens
(Gogds and Services Tax} Act 16889:

Instriiction means any instruction given

by the Client or Financial Adviser to

{AS in accordance with Clause 9 of this
agreament,

Investments rmean #ny  investments
including cash, Securities and any other
Financial Product forming part of the
Client’s Managed Acecount together with
any proceeds, eamings, hohuses of
profits derived from such investments.

Investment: Manager means an AFS
Licanseeappointed by IAS az investinant
manager fto provide investmant
management services for an lnvestment
Optiom

investment Qptien  means an
investment sirategy and investment
chjectives and includes a description of
particular financial products or classes
of financial products inwhich funds may
be invested,

Investment Options Document means.

the. docurnent describing the Investment
Options issued by JAS,

investment- Program means the
investment program prepared by the
Financial Adviser and includes the
tnvestmeni Opiions Document.

Managed Account freans a managed
discretionary account offered. by the
Managed Account Service and opened
in.accordance with this agreement.

Managed Account Service means
the services provided to the Clight in
accordance with this agresmant,
Warket Rules megans the business,
market or operating rulés of the
Exchange, including the clearing -and
settlement riles when applicable.

Nominated Bank Account means an
account af an  Australian  Financial
Institdtion {as defined in the Acl) that the
Client fas nominated in the Appliéation
Form or otherwise in wrifing,

Payment means an amdunt’io’ be paid
1o the Nominated Bank Account of a
third party .as instructed by the. Client
and approved by IAS.

Privacy Act means the Privacy Act 1988
{Cth} of Australia.

Privacy Law means all [egislation,
princigles, industry. codes and policies
relating to the callection; use, disclosure,
storage or. granting of access rights to
the Personal Information including, bixt
not fimited ta, the Privacy Act.

Personal Advice has the sarmne rmeaning
as given to it in the Act.

Regulation means the provisions of
thé Act and regulstichs made under
it; the Class Order, Market Rules and
other relevant iegisiation regulating the
Managed Accolint or JAS in dperating
the  Managed Account, as amended
from time to. time. ' '

Regulator means any competent
regulator of financial services markets
and includes the ASIC, Australian
Taxation Office and the Australian
Transaction Reports and  Analysis
Centra.

Securities have the same meaning as in
the Act and include shares and interests
in managed investmant schemaes,

SMS means Short Messdge Service as
provided by mabile telephony carriers.

Statement of Advice means a statement
of advice prepared in accordance with
Section 94BA of the Corporations Act
by the Financial Adviser for the Client
in respect to the Managed Account
Service.

‘Suh-Custodian means any

sub-custodian named in Schedule 2
snd includes any other sub-custodian

-appointed by the Custadian.
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Trustee rgans 25tm
Administration Services Pty Limited
(ABN 84954 29¢ 035) acting in the
capacity of the trustee of the Manager
Account Service under GST Law.

Weh Site means the on-line portal and
functiohglity provided by I1AS.

Wholesale Client has the same meaning
as-given to it in the Act. '

24,2 |nterpretation:

Headings .are used for convenience only.

anidl do not affect interpretation. The
following rules also apply in interpreting
this agreement, except where the context
makes it clear that a.rule is not intended
ta apply. ' '

A reference to:

{a) tegisfation  {inciuding  subordinzte
legisiation} is to ‘that legislation as
amended, re-enacted or replaced, and
ingludes any subordinate legislation
issuéd under it;

(b} a standard, document or agreement, ora
provision of a document or agréement,
is 5 that document, agresment or
provision as. amended, -supplementad,
refifaced or novaled;

{c} 8 person includes any type of entity
dr body of persons, whether or not it
is incorporated or has & separate legal
identity, and any executor, administratar
or supcessor in law of the person;

{d} anything {including a right,-obligation or
concepl} includes each part of it:

{e} a singular word iricludes the plural, snd
vice versa;

fia word which suggests one gender
includes the othet' genders and nauter;

9} ¥ a word is defined, another part of
speech. has a corresponding meaning;

{h} the words. “agraement” and “deed”
include an undeitaking or other binding
grrangement or'understanding, whethar
or not in writing. '

{i} information means [pformation of any
kind in.any form or madium, whether
farmat or informal, written ar unwritten,

for exampie, computer software or

programs, -concepts, ddta, drawings,
ideas, knowiedge, procedures, source
codes or object codes, technology or
trade secrets;

{iithe use of the waord “including” in a
provisign 45 an introduction fo a list of
things. does not limit that proviston to
that list or to things of & simiiar natire;
and

{ky unless otherwise specified, & referentde
to cash, doflars or $'is to the lawthl
currgncy of Audtralia.

Managed Acrosnt Sontract
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SCHEDULE 1
CUSTODY TERMS AND CONDITIONS

This schedule sets out the pbligations, rights
ang liabilities of the parties relating to the
provision of the custodial services,

T INTERPRETATION

1.1 Definitions

The:fﬁ{iaw_ing wards have these meanings
in this Schedule unless the contrary
intention appaars;

ADI means any Authorised Deposit Taking
Institution a5 defined in the Banking Act
1959 Cth.

Approved Method in relation in Proper
Instruction medans cormmunicatjon in writing,
or such other means of communication as
rmay be agréed by both parties from time
to time,

ASIC Policy means ASIC Regulatary
Guide 179 (“Managed Discretionary

Account Services™ and ASIC Class Order

04/194, ‘as revised or amended fram tilms
to time.

Authorised Person means an suthorised
officer of the Custedian, as amended from
time to time and notifled tw any Sub-
Custadian.

Bssets means st any time the assets
that have been transferred or delivered
by the Custodian or at the Custodian’s
direction to & Sub-Custadian in respect of
the Managed Account Service, together

with any proceeds, earnings, bonuses

or profits derived from such -assets, but
not including any assets that have been
transferred or delivered o the Custodian

or at the Custodian’s direction fincluding.

appligd in accordance with this Schadule or

in satisfying any indemnity In favour of the-

Custodian of & Sub-Custodianh.

Associate means a person or body
corporate that is an gssociate. of ancther
parsen by application of Part 1.2, Division 2
of the Corporations Act.

Bank Account means an account with
an ADI{which may be associaied with
any. sub-custodian appointed pursuant to
this Schedulel, i which cash comprising
the Assets are held, or in the case of
Assets held outside Australia, an acoount
held by & sub-custodian with a financial
institution licensed 1o sccepi déposits in
that jurisdiction in which cash comptising
the Assets are held.

Client means the party whdse name
gppears as the Client on the Application
Farm,

Corporate Notice means a notice, raport;
or announcement issuad in respect of an
Asset and which requires discretionary
action.

Costs means zll oot of pocket costs-and
expenses incurred in providing the services
undef this Schedule.

Custodian means investment
Administration  Services Pty Limited
ABN ‘86 109 199 108 acting as: custodian
underthis Schedule,

Insolvency Event means, in respect of a
person, any of thafollowing:

{al the person is taken or must be presumed
to be insdivent-or unable'to pay its debts
under any applicable legislafion;

{b} an application or order'is madg’ for the
winding-up or dissclution of the person
or 3 resdlution is passed oF any steps
are taken to pass a resolution for the
wiriding upror dissolution of the person;

{c} an administrator, provisional figuidator,
liquidator ar person having a similar or
analogous function under the laws of
any relevant jurisdiction Is appointed in
raspect of the person or any action is
taken to appoint any such person and
the action §s not stayed, withdrawn' or
dismissed within seven days;

{d} a receiver or receiver and manager is
appainted: in respect of any property of
the person; or

{e} the person enters into an arrangement
{including a scheme of arrangement
or deed of Company arrangement,
compasition or compromise with, or
assignment for the benefit of, all or
any class of the person's creditors or
members. or a8 moratorium involving
any of them,

Internai Costs means the Custedian's and
Sub-Custodians reasonablé internal or
administrative costs which may include an
aifocation.of overhead costs.,

Loss means any loss, damage, liability,
cost or expanse suffared or incurred by a
person and includes:

{a) costs freluding internal Costs) incurred
in connection with any claim or
proceeding or in connection with-action
taken by the person to protect itself
against any loss, damage, liability, cost’
or expanse; and

{b) legal costs on a solicitor and awn client
basis.

Managed Account Contract means ths
agreement of which this is a Schedule
which governs the terms on which the
Managed Account Service is provided to
the: Client.




Personal Information means information
or an opinion. Gneluding information or
an opinion forming part of 8 database),
whether true or not, and whether racorded
in & matedal form or not aboul an
individual whose Identity js apparent, or
can reasonably be ascertained, from. the
information or opinion which s received
by the Custodian or its empioyees, agents,
consullants or subcontractors from any
suurge.

Proper Authority means in relaticn o an
Approved Mathod the signature, purported.
signature ‘or pther means of identification
of the Authoriged Person or Authorised
Persons authorised to give a Proper
instruction by that Approved Method.

Proper Instruction maans -an instruction
to gettle ah acquisition or disposal of an
Asset, or {o deliver an Asset or for any other

purpgses .under this Schedile {inclutling.

responding to. a Corporate: Notice) which
purports to have been given by an Appraved
Method with Proper Acuthority.

Securities Account means an account held
with a Securities System in which securities
comprising the Assets are heid.

Securities System meaans any domestic or
foreign depositary or clearing or settlement
system or other .system or registry for
halding Assets.

Standards means the Australian Auditing

Standards  issued. by the Australian
Accounting Research Foundation:

Sub-Custodian means any sub-custodian
named in Schedule 2 and includes any other

sub-custodian appointed by the Cusiodian.

as permilte_d by this Schadule thut doesnial
inclitde any Securities Systern).

1.2 Interpretation-

fa) Terms defined in the Managed Actount
Contract {the “Contract”} and used in
this Scheduile have the same. meanirg
in this Scheduie az they have in the
Contract. unless expressly otherwise
provided in ihis Schedule,

{hi Clause rafersnces in this Schedule
refer. to this Schedule uriless axpressly
provided.

2, CUSTODIAL SERVICES'
2.1 CUSTODIAL SERVICES

The Custodian will provide the following
services:

{aj appoint . sub-cistodians’ to liold the
Asséts in.accordance with Clause 5;

{b} to authorisg any Sub-Custadian to hold
the Assets as bare trusteel(s), and notin
any bther tapacity including 2 fiduciary;

fc) to -ensuré thet dgny Sub-Custodian
helds tha Assets separate and distingt
from their own agsels and the assets
of other cliehts of the Custodian and
Sub-Custodian, except whefe it is
expressly authorised to co-mingle the
Assets with those of other clients or it
is not practical or cost effective 1o do.
‘$0, in which case the Custodian agreés
to ensure that the Sub-Custodian keeps
records in & way thatenables the'identity
and location of Assets’to he ascertained.
For the purposes of helding cash,
the Client acknowledges and agrees
that cash may be depesited in a Bank

Account and the cash deposited in this
Bank Aceount wilt be deemed to bé held
-separate and distinet from the Custodian

ahd Sub-Custodian{s} awn assets;

{d} providé Propgr Instructions: o any
-Suh-Custodian;

{e)tp ensure that the Sub-Custodians
credit alt income and other payments in
respact of Assefs to the Bank Account;’

(f} keep records in respect of the Assets in
accordance with clause 2.3;

{a}-comply witir ASIC Palicy in performing
its pbligations under this Schedule and,
where appropriate, ensure that. any
Sub-Custadian so camplies;

{h} upen reguest by the Client:

i) take selion to seek the récovery of
Income oF payments;

{iiy institute.  or defend  legal

proceedings in connaction with
the Assets;

{ili} act as the Client's proxy in respect
of resolutions of meefings of

members of companies’ or frusts.

in which an interest’is held far
the Cliént,.
but- only ¥ the Cliant indemnifies the
Custodian for thie reasonable costs,
including the Internal Costs, of doing so.

The services in this. clause 2.3 must be
pravided in accordance with clauss 2.5.
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2,2 ASSETS INTERCHANGEABLE 2.6 LIMIT O CUSTODIAN'S AND

) - L . SUB-CUSTODIAN'S RESPONSIBILITIES

{a} Any Sub-Custodian is permitted to hotd ]
the Assels in oneg or morg omnibus The Custodian and the Sub-Custodians are
accounts togsther with investments and nat responsible for:
other assgty of the sdame description
held by the Sub-Custodian for other
clients, '

{2} providing advice to the Client in respect
of any acquisition, disppsal or other
dealing with any Asset;

{b} The Client acknowiedgas that it will
not have any right to anvy specific
documents of title or certificates or
other evidence of title which evidence

{b} the accuracy or completensss of any
information received from any “third
party or the Chent;

ttie to any such investments, but wilt {chthe litle, validity, genuineness, goad
instead De enfitled, subject to law, fo deliverable form or freedom from
an ‘amount of securities of the sameé encumbrance of any Asset;
class and denomination equivalent to o
the Assets held for the Client, {dl subject to clause 4.2, maintaining

insurance in respect of the Assets; or

2.3 RECORD KEEPING . o o .
{e; ascertaining the nationality of the owner
The Custodiap agrees to maintain records of an assal, or that an Asset is epproved
of: for foreign owngrship, in jurisdictions
restricting foreign ownership of assets.
fa)-the Investments; g v Bo
{b} all ineome and other payments received 2.7 CLIENT CONSENTS
in refation o the Investments; The Client agreas. that the Custodian and

{c} any -acquisition ar disposal of the any Sub-Custodian:

fvestments and the amount paid {a) is free to provide the same or simiiar
ar f‘%c_ﬁ‘f“ﬂd fQ{ of in respect of each services to others {including Assoclates
dcquisition or disposal; and ofthe Custodiat and any Sub-Custodian)

and may act i its own ifferests. in
relation to any banker/customer or any
other reldtionship that it may enjoy with

{ci} all other rransactions relating. to the
investments.

2.4 GENERAL AUTHORITY-AND POWER OF the Client;
ATTORNEY {bi'may entar into any relationship. or
{a} The Custodizn may do anything which lf‘aﬂsa_ﬁ:tion with the Client or any other
the Custodian cpnsiders necéssary parsom;
ar desirable in order to give effect to {6} is not obliged To disclose to the Client
this. Schedule or fo. comply with any anything which comes 1o its notice
chiigations imposed epon it by law, Unle's's'ekpféssl\_/'re'quired'tc'a_db <o under:
i) Without - limiting  &lause 2.4{a), the this Schedule;
Custodian may: d} when appainting a Sub-Custodian under

clauge 5.1, it may appoint a related body
corporaie {as doefined in the Act} or
Associste as Sub-Cistodian;

(i} appoint  Bub-Custodian{s} and
authorise them ta open and maintain
Bank Accounts and Securities
Accounts; {etis azutharised, nobwithstanding the

{iluse any Securities System or provisions in the Managed Account
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autherise Sub-Custodianis! te do
50;

':{'i_iij seek .and act upom legal,
professional and other advice; and

{iv) make daductions from the Assets
frar time to titne forthe purposes
of satisfying any obligation entered
into. in sceordance  with  the
Managed. Account Contract.

2.5 STANDARD OF CARE

The Custodian must act honestly and
exefcise reascnable care in performing its
duties and obligations under this Schedule.
"Reasonabile ddre” is 1o be rmieasured
by circumstances. in the relevant market
for the Assets that are held by the Sub-
Custodianis).

Contract relating  to Confidential
inforination and Privaey, to disclose any
inforration it has concerning the Client,
Assets or Invéstments to any other
person appointed by it in connection
with perferming its obligations under
this Schedule; and

if) is not cbliged to account to the Client

for any incomie, profit or other benefit
arising out of anything described in this
clause 2.7 '

Sehedule § - Managed Ac




2.8 COMPLIANCE

{a) The Custadian will comply with and will
use- reasonable endeavours to ensure
each Sub-Custodian complies with
applicable Standards in the performance
of its obligations under this Schedule
and the regiirements of applicable laws
to the extent refevant to the role of the
Sub-Custodian holding the Assets.,

{b} The Custedian shall obtaln from each
Sub-Custadian in sach vear during the
terim of this Schedute a carfificationfrom
the Sub-Custodian’s auditor providing
an Bpinion as to whether!

{i) the Sob-Custodian's jnterrial control
structyres and compliance syslems
have been properly designed and
aperated during tlie relevant year;

{ii} the Sub-Custodians has satisfied its
obligatioris under this clause 2.8{a).

{c) The Custodian shall supply 1o the Client
i1 each year during the term of this
Schedule a certification from ite audiior
providing st opinion as to whether:

diy its fnternal contrel structures and
compliance systerns  have been
properly designed and operated
during the refevant year; and

{ii} it hos satisfied its obligations under
this clause 2,.80),

{d} The coste of the Custodian complying
with  applicable Standards  and
issuing the certification referred o
in oleuse 2.8[e) will be bome by the
Custodian, The reasonable costs of
the Custodian providing any additional
raports required by the Client as to

the Custodian’s compliance with the.

apglicable Standards will be borne by
‘the Client.

2.9 LIEN AND SET-OFF

{8l Without iimiting any right or remedy
avatlaiala at law to the Costodian, §f the
Custadiar:

{i} 2dvances cash of securities 1o the
Client’ far any purpese (including,
without  [limitation,  sécurities
sattlements, the purchase or sale of
foraign exchange or of agreements
for foreign exchange or assumed
settlernent); or

{ii} incurs any Elablhty ta pay faxgs,
interest, ‘tharges, expensés,
assessments, o other maoneys in
conngction with'the performance.of
its obligations under this Schadule,
except such &s mpay arise from
its own negligent act or nagligent
omission,

any money or Assets at any Hime held

for the.acoount of the Client shall be-

-security therefore and shall be subject
to a righl of set-off orlien respectively.
¥ ther Ciiant fails:to promptly reimburse
the Custadian in respect of those
‘athvances or liabiliias, the Costodian
may utilise available cash and dispose
of the Assets of the Client; it a manner,
at a time and ot a price that the
Custodian déem proper to the extent
necessary to make itself whole,

{b} The Custodian has-z lien over the Assats
far any amaount due to the: Custodian for
Casts.

{cy The Clignt acknowledges and agrses
that

{iy the Custodian is not obliged to act
on dhy instractions of the. Client,
or complete the settlerment of a
transacfion, involving the purchase
of or subsceiption for any financial
préduct on behalf of the Client, or
any other transaction requiring the
expenditure of Toney on behat of
the Client, or 1 make any monies
or other financial accommodation
availalrle te the Client or any other
pergon at the request of the Client;
unless the Client has suffiecient
cash in their Managed Atcount to
complete the transaction;.

{ift the Custodian may in its sole
dizeretion, nevertheless, act. on
sitch  instructions  or complete
such a transaction or make any
such monjes or other Hnancial
accornmodation avaitable {whether
sugh financial accommodation s
provided at the request or upon
instructions of the Glient) even if the
Client has insufficient cash in their
Managed Account-and may for that
purpese expend its vwn funds;

fiii} if the Custotlian uses ifs own funds
as conlemplated by paragraph
{ii), that expenditure or financial
accommodation wilt be treated as
an advance by the Custodian, as
the case may be 1o the Client.
The Client shall repay that advance
immediately upon demand by the.
Custodian (and no Yater than a
period of 7 days from the. day
fhe  expenditure or -fingncial
accommodation was made) and’
shall pay te the Custodiap, as the
case may be interest caltulated
at the Custodian(s)’ prevailing
rate, and.any government charges
ineurred from the day. the advance
s made {o the day on which it is
repatd to.the Custodian as the case
may be in full;

‘Scheduia 1= Mauaged Account Contract

15




16

{iv} the Custodian may fror time to time
creditthe Client’s Managed Account
with any instrument, advanced
payment, wire transfer or remittance
of furids prior to such amourits
being cleared;

if the Ctent fails to repay part or
all of an advance demanded by
the Custodiap, as cointemplated
by paragraph {iil}, or where the
Custodian credits any ambuonts to
the Client's Managed Account under
paragraph {v) but such amournts do
noet then clear, the Client irrevacably
authorises  and  requests.  the
Custodian to:

fv

{A} sell at the time, in the otanner
and on the terms the Custodian
thinks fit, any or all Securitias {or
securities of cash recelvable in
respect of arly such Securities)
acguired or held for the pgurpose
of a transaction in relation to
which the Custodiar expended
its own funds as contemplated
by élause 2.9(cHii); andior

{B} withhold, or reverse out of the
Securities. or cash accounts,
any  dividends,  interest,
theome or other distributions
o the ptoceeds from the sale
or distripuion  of  Securities
{"Amounis™}; and

to apply the net proceeds of

sale, any such Amounis and any

cash balances received or credited.
in the Client's Managed Account,

{o repay the advance, interest and

any goverhment charges of to malke

good any ameunts credited by the

Custodian to the Client’'s Maraged

Account pursusnt to clause 2.9{c)

{ivi But which do not then clear: and

{d} For the purposes of exereising any
of its righis under this clause 2.9; the
Custodian will be antitled to accelerats
the maturity of any fixed term deposits

and to effect such rurrency conversions.

as may be nacassary at its current rates
for the'sale and purchase bf the relevant
cuirencies at the fequest of the Client,
unless the Cilent’s Managed Account

is in credit fo the extent necessary 1o

camplete the transaation.

2.10 UNCLEARED FUNDS

insofar as the Custodian suffers Loss as
a result of crediting the Client’s Managed
Account in respect ‘of any instrument,
advaniced payment, wire ftransfer or
remittance of funds that does not then
clear; the Custodian may debit the Client's
Managed Account accordingly.

2.10 SHORT SELLING

If any short selling transaction oceurs as
part of the Managed Account Sarvice, the'
Ciient. will deliver the relevant Securiiies
in good time te enabie settlemant of the
transfer of those Secdurities. The Client.
shall indemnify the Custodian for any
loss, damage, liability, demiand, cost,
claim or expense that they may suffer or
incur arising from any. such short seiling
transaction. The Gusiodian is entitled to
assume that no such transaction s about
to oceur, or has occurred, until it receives.
notificdtion froim the Client pursuant to this
clause 2.1, The Custodian is under no
obligation w0 enguire whether the Chant
is. in compliance with any of its relevant
ohifigations. - '

3. PROPER INSTRUCTIONS.

Any Sub-Custodiai must not act or-any
instructions in respect to the Assets unless
tliey are Proper Instructions.

4. INDEMNITY AND LIMITS O LIABILITY
4.1 CUSTODIAN AND SUB-CUSTODIAN{S)

NOT LIABLE

To the full extent permitted by iéw, the
‘Custodian and any Sub-Custodian is not,
and will not be, liable:

{aj for- indirect, incidental, special or
consequential damage whether of ot
the Custodian or * Sub-Custodian(s)
knows of the pdssibility of such damage
-or that suech damage: was otherwise
foresesabla; '

{bi for any taxes or duties payable on
or in respact of Assets nor for ‘the
rmanagement of or any diminition’in the
value of the Assets;

{c} for any Loss:

i} that may be incurred by the Client as.a
resultof the proper performange of the
Custodian’s or any Sub-Custodians
obligations in accordance with Proper
Instructions and market practice; or

{ii} caused by a Securities System;

(i} caised by events. beyand. the
control of the Custodian or Sub-
Custedian{s}, nor will it be liable
for acting in accordance with the
provisions in the Managed Account
Contract relating to  Confidential
Information and Privacy or in relation
to eompliance 'with clause 8;

Schidufe 1 ~Managed Account Centract




{ivj arising from any inaccuragy or
incompistenass of any instructions
orinformation giversto the Custadian
by the Client, or any Lozs arising in
connection with any delays, failures
or {ndccuracieg in the transmission
of the Client's instructions, or any
misinterprétation  of insfructions
which are- incomplete, ambiguous,
or upeiear; ' '

{vl caused by the Custedian or Sub-
Custodian(s} acting on an instruction
which it believed in gaod faith 1o have
been a Proper Instrugtion; or

[} to the Client or any other person for any

action taken or omitted by the Custodian
of by a Sub-Custodian, in good faith,
-and in-accordance with the standsed of
vare st oul in-cleuse 2.5,

4.2 MAINTENANCE OF INSURANCE BY

CUSTODIAN

{a} The Custodian shall obwin from each
-Bub-Custodian in -each year during the
term of this Schisdule, confirmation that
it maintained professional indemnity
insurance i réspect of s custodial
sorvices as requiired by any ticences,
consents or approvals reguired to
conruct those services,

{b) The Custodian must at its own cost and.
expense, effect and maintain professional.

indemnity insurancs in respect of its
custodial services as required by any
licences, consents or-approvals requied
o conduct those services. The Custodian
must furnish to-the Client upon request,
confirmation that it holds the insurancg
under this clause 4.2 (b},

4.3 INDEMNITY BY CLIENT

The Client indernifies and holds harmigss
the Custodian, sach Sub-Custodian, other
agents and appointees, and s divactors
and employeas (each an indemnified
Person} agairist all Loss suffered or incurred
by an Indemnifigd Pérson undsr or in
connaction with:

{a} their ‘acts or omissions In sccordance
with any direction or instruction
purported to be-Proper Instructions;

{hi the. provisich of services and the
performance of duties under. this
Scheduie;

{¢} the fact that any finanaial product or
bank account is ragistered or held i the
narme of a Sub-Cistadian;

{dt any advance by the Custodian in
accordance with ¢lause 2.9, or any
failure by the Client to pay any amount
awing by the Client to the Costodian in
connection with this Schedule;

tel a breach of any obiigation under: this
Schedule. or any represeritdtion or
warrarity of the Client proving to be
untue or incorrect a8t the time wheén
made. or deemed to be made;

{f} the payrment, satisfaction and discharge of
taxes, levies, imposts, dufies, deductions,
charges, assgssrents, withholdings and
related Habifities and duties imposed by
4. governmeant (including Interest and
penalties in connection with, any act
or thing done or omitted to be done
pirsuant 1o this Schedule) imposed,
levied, assessed upon, or payable in
reéspact of,the. perdformance of its-duties
under this Schbdule. or any payment,
collection,. transaction, act,. matter or
thing effected undel OF In tonnection
with this Scheduis, or for any recisim or
refund of such amounts effected by the
Custedian or Sub-Custodian under or in
cornestion with this Schedule; or

{g} this Schedule;
‘except 1o the extent the Loss directly results

from the fraud, -wilful default or gross
negligence of the Indemnifisd Parson,

5. USE OF SUB-CUSTODIANS

5.1 APPOINTMENT BY CUSTODIAN

The Custodian shail:

{a) appoint one or imore Sub-Custodians
{including an Associale] to perform dny
of the Custodian's dutiés’ under this
‘Sehedule with all or any of its powers
under this ‘Schedule, including the
power of delegation;

(b} tgrminate the use of services. of any
Sub-Custodian; and

{c) participate in {or aliow a Sub-Custadian
to participate in} any Sacurities System.
Forthe avoidance of doubt, a Securities
System s not an agent of the Custodian
or Sub-Custadian.

To the exient practcable, there will be a
written agreement in place with gach Sub.
-Custadian which covers:

fit 1o the extent relevant, the issues
voverad in this Schedule; and

{ii} the liabifity of the Sub-Custodian 10
the Custodian.

Schedule1 -~ Managed Aceount Contract
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5.2 RESPONSIRILITY.

{a} Subjesl 1o clause 5:2{b), the Custodian
and any of its etiployens, officers
and directors sre not liable for the
bankrupley of insolvency, ar for any
acis oromisstons of any Sub-Custodian,
or agent, nomines, setffement agent;
securities dapository, or any other third
party by whom or in whose control
any Assets {or documents evidencing
titie o the Assels} are held or any
person o whomthe performance of the
Custodian's dutigs are delegated under
this Schedule.

thl The Custodianr  must  exercise
reasonablé carg in the appeintment
of sach Sub-Custodian {which, for the
-avoigance. of doubt, does not include
a Securitizs Syslem) and in monitoring
their performance.

6. TERMINATION

This Schedule will terminate automatically
dpon termination of the Managed Account
Contract.

if this Schedule is lerminated, the
Investrnents will bé dealt with in accardance
with the Managed Account Contract.

7. CUSTODIANS REPRESENTATIONS AND
WARRANTIES

The Custodian represents and warcants that
each of the following representations js true.
and not misleading:

fa} all such powers and authoritias exercised
and all appointments, delegations,

executions and performances made or

done {including the appointment of any

Bub-Custodian in respect of the Assets

as contempiated by this Schedule} have

been and will be validly exercised, made-

or-done by the Custodian;

{bj each transaction contemplated by this.
Behodule is for the purpose and benefit

of, and in the interests of the Client;

{e! it reasonably cansiders that holding the
Assets separately from the property of
other clients of the. Custodian would not
be in-the hest intarests of the Clisnt;

{el} in any cage wheri the terms. geverning

any Financial Product, or the law, or

regulations relating to any Securities
System, impose any obligation on
the person in possession or contral
of the same to perform any act or

thing, meluding without Yimitation, the'

making of any payment, execution of
any document or the. provision of-any
infarmation, the Custodian will promptly
on request by the Client do, pay,
perform, execute or provide such acts,
documients, information or ather matters

or things whatsoever as the Client may
st request to enable the Custodian to
megt the obligation cencerned;

{e} it will not iritiate, engage. in, or effect
any transaction that may be in bréach of
ey law; and

B it will endeavour to ensure that sach
‘Sub-Custodian complies with the. Act
and the ASIC Policy.

8. MONEY LAUNDERING

8.1 COMPLIANCE WITH MOMNEY LAUNDERING
LAWS

The Client acknowledges that:

{a} the Custodian and any Sub-Custodian
arg fequired to adt in accordance with
laws, requlations and requests of public
and regulatory authorities operating in
various jurisdictions which relate tg,
amonyst other things:

fi} thie prevention of money laundering,
terrorist financing, lax evasion and
the provision of financial and other
services {o persons or entities which
may be subjéct to-sanctions;. or

(i} the ihvestigation or prosecution of, ar
the enforcement sgainst, any person
for an offence against any laws or
reguiafions,

{the “Relevant Laws"}:

{b} the Custedian may take, and may instruct
{or. be instructed byl a Sub-Custedian,
to take any action which it or such
other person, in its sole and absolute
discretion, considers appropriate to.
take, to comply with the Relevant Laws,
refating to the Relevant Laws;.

{el such action may include but is pgt
limited to:

(i} interception andfor investigation . of
any payment messages and other
information or. communications;

{if} investigation of sny application fora
product or service;

fii} making further enquiries. as  to.
whether a nzme which might refer
to & saphctioned person .or entity
actually refers to that person or
entity;

{iv} delaying, bloeking or refusing:
{Al any payment; or

{B) provision of any product or
service; and

. Schedufe 1~ Managed Account Contract
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8.3

{vI-giving any information about any
“transaction or activity to any person
duthorised unde 3 Relevant Law of
the. Custodian or Sub-Custodian{s)
policy relating to a Relevant Law to
receive that information; and

{d} third parties {including any government
-or governmental autboritiest may also
take action under the Relevant Laws.
This may result: in delays, blocking,
seizure or confistation of payrments.

NO LIABILITY

Naither the Custodiannorany Sub-Custodian
will be fiable for Joss {whether direct or
consequanitial inchiding, without limiitation,
logs of profits, data, interest or information)

ar damaged suffered by sny parly, arising

out of;

{a} any deldy or fdilure by the Castodian or

any-3ub-Custodian in:

{it processing any payrient messages,.

information or communications; -

(i) parforming any of its dutfes ar other
obiigations in connection with any
Asset;

{iif} providing any praduct or sarvice to
‘BNy person,

caused in whole or in part by any steps:

taken by the Custodian, any Sub-Custodian,
in its sals and absalute discration, considers
appropriste to take in accardance with the
Relevant Laws and or the Cusiodian or
Sub-Custodian{s) policy n relation o the
Relevant Laws; or-

(b} the exercise of the Custodian's of
any Sub-Custodian's rights under this
clause 8; or

{c) any action taken hy third parties in
connection with the Relevant Laws.

FURTHER ACKNOWLEDGMENT

Tha Client further seknewledoes and agrees

that:

{8} incertain circumnstancas, the agtion taken
by any Custodian or any Sub-Custodian,
or a third party may prevent or cause
a ‘delay in the protessing of ceriain
information; and

{b) nelther the Custodian nor any
Sub-Custedian  warrants that  any
information on the systems of the
Custedian or any Sub-Custodian relating
0 any payment essage or other
infarmation or coramunications which
are the subject of any action taken
pursuant to this ciause 8 is accurate,
ourrent or upio-date at the time it is
accessed, while such action is being
taken:

ged Actoust Contract
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SCHEDULE 2

SUB-CUSTODIANS

HSBC Sank Australia Limited

ABN 48 006 434 182
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This is Arnexure C of 1 page referred to in ASIC Form 604 (Notice of Change of Interests of
substantial Holder) isdged by Managed Account Holdings Limited and Investment Administration
Services Pty Lid.

Don -Sharp
Exacutive Chairman Dated: 15" August 2019

Changes in Relevant interests in Shares through Managed Discretionary Account service for IAS

clients
Trade Date | Settlement | Trade | Share Price | Quantity of Shares | Consideration
Date Type
12/8/2019 14/8/2019 Sell $0.95 739,740 $703,122.87




