


Important Notice and Disclaimer

NOT FORRELEASE ORDISTRIBUTIONIN THE UNITEDSTATES

The following notice and disclaimer applies to this investor presentation (Presentation)and you are therefore advised to read this carefully before reading or making any other use of this Presentation or any information contained in this Presentation. By
accepting this Presentation you represent and warrant that you are entitled to receive the Presentation in accordance with the restrictions, and agree to be bound by the limitations, contained within it.

The material in this presentation has been prepared by Clime Investment Management Limited (ACN 067 185 899) (Clime or the Company) and includes information about a proposed private placement to institutional investors (Institutional Placement) of
new fully paid ordinary shares in the Company (Shares), which will be made available to institutional investors without shareholder approval in reliance on the Company's available placement capacity under ASX Listing Rule 7.1and ASX Listing Rule 7.1A. The
Institutional Placement is being fully underwritten by Primewest Group Ltd (Underwriter).

This presentation is for information purposes only and is not a prospectus, product disclosure statement or any other disclosure or offering document under Australian law (and has not been, and will not be, lodged with the Australian Securities and
Investments Commission). This presentation is not arecommendation or advice in relation to the Company or any product or service offered by the Company or its subsidiaries. It is not intended to be relied upon as advice to investors or potential investors,
and does not contain all information relevant or necessary for an investment decision or that would be required in a prospectus or product disclosure statement prepared in accordance with the requirements of the Corporations Act 2007 (Cth) (Corporations
Act). It should be read in conjunction with the Company’s periodic and continuous disclosure announcements filed with the Australian Securities Exchange which are also available on the Company’s website at (www.clime.com.au).

This presentation does not constitute an invitation to subscribe for or buy any Shares or an offer for subscription or purchase of any Shares, including in any jurisdiction in which it would be unlawful, or a solicitation to engagein or refrain from engagingin
any transaction. In particular, this presentation may not be distributed or released to any person, and the Shares may not be offered or sold, in any country outside Australia (including, but not limited to, the United States) except to institutional and
professional investors (or in the case of the United States, only to “qualified institutional buyers™ as defined in the U.S: Securities Act of 1933 (the Securities Act)), and to the extent permitted pursuant to applicable exemptions from any prospectus or
registration requirements, in certain countries. The Company makes no recommendation as to whether a reader of this pres ion should participate in the Institutional Placement and makes no warranties concerning the Institutional Placement.

rsons specified in section 708 of the Corporations Act to whom a disclosure document is not required to be given
count the investment objectives, financial situation and particular needs of investors. Before making an

tor should consider whether such an investment is appropriate to their particular investment objectives, financial
nt advice or any recommendation to acquire New Shares or accounting, legal or tax advice. Each recipient of the
sumptions, uncertainties and contingencies which may affect future operations of the Company and the impact
hares the subject of the Institutional Placement. Cooling off rights do not apply to the acquisition of Shares under
mpany, including possible delays in repayment and loss of principal and income invested. The Company does not
or any particular tax treatment. Persons should have regard to the risk factors outlined in this presentation.

In Australia, the Institutional Placement is only available to certain persons who are professional investors or wholes
under Chapter 6D of the Corporations Act. The information in this presentation is provided for general purposes on
investment in the Company, including a decision whether or not to participate in the Institutional Placement, an'in
situation and particular needs and consult a financial adviser if necessary. This presentation does not constitute
presentation should make its own enquiries and investigations regarding all information in this presentation inclu
that different future outcomes might have on the Company. The Company is not licensed to provide financial pro
the Institutional Placement. Aninvestment in Shares is subject to known and unknown risks, some of which are
guarantee any particular rate of return or the performance of the Company, nor does it guarantee the repayment of
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This presentation is based on information available to the Company as at the date of this presentation (unless otherwise rrfgrmétipn in this presentation is subject to change without notice and the Company may in its absolute discretion, but
without being under any obligation to do so, update or supplement this presentation. § R oy A i

- - -~ .
This presentation may contain forward-looking statements, forecasts, estimates and projections including on the Company's future financial performance and outlook (Forward Statements). Such Forward Statements can be identified by the use of forward
looking words such as “may”, “will”, “expect”, “intend”, “plan”, “estimate”, “anticipate”, “continue”, and “guidance”, or other similar words and include, without limitation, statements regarding the Company’s intent, belief or expectations, plans, strategies,
future acquisitions, objectives of management, and the outcome of the Institutional Placement-and the use of proceeds from the same. The Company gives no undertaking to update this information overtime (subject to legal or regulatory requirements).
Any forward-looking statements, including projections, guidance on future revenues, earnings and estimates, are provided as a general guide only and should not be relied upon as an indication or guarantee of future performance. Forward-looking
statements involve known and unknown risks, uncertainties and other factors that are outside the Company's control and may cause the Company's actual results, performance or achievements to differ materially from any future results, performance or
achievements expressed or implied by these forward-looking statements. Any forward-looking statements, opinions and estimates in this presentation are based on assumptions and contingencies which are subject to change without notice, as are
statements about market and industry trends, which are based on interpretations of current market conditions. Neither the Company, nor any other person, gives any representation, assurance or guarantee that the occurrence of the events expressed or
implied in any forward-looking statements in this presentation will actually occur. In addition, please note that past performance is no guarantee or indication of future performance. Possible factors that could cause the Company's results or performance to
differ materially from those expressed in its forward-looking statements include the risk factors set out in this presentation. No-independent third party has reviewed the reasonableness of any Forward Statements or the underlying assumptions. None of
the Company nor-any of its related bodies corporate-represents or warrants that any Forward Statements will be achieved or will prove to be correct. Actual results could vary materially from any Forward Statements. Similarly, no representation or warranty
is made that the assumptions on which the Forward Statements are based are reasonable.

This presentation includes certain historical financial information extracted from the Company's audited consolidated financial statements and certain historical financial information derived from the Company's unaudited management accounts
(collectively, the Historical Financial Information). The Historical Financial Information has been prepared and presented in accordance with the measurement and recognition principles of the Australian Accounting Standards (including the Australian
Accounting Interpretations)(AAS). The Historical Financial Information is presented in an abbreviated form in so far as it does not include all the presentation and disclosures, statements or comparative information as required by the AAS and other
mandatory professional reporting requirements applicable to general purpose financial reports prepared in accordance with the Corporations Act. The Historical Financial Information has been derived from the Company's accounts has not been audited or
reviewed.
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Clime Earnings

Clime has three sources of

» Operating Earnings
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Market Update and Placement

All segments performing well prior to COVID-19
- Impact cushioned through lowering variable expenses
- Clime will be entitled to government support: evaluation of impact in progress

— All staff successfully working from [ '-_'e._early March

-Strong liquid balance sheet

Placement

- Clime conducted a placement to institutional investors. The placement is fully
underwritten by Primewest Group Limited. Primewest Group Limited and Primewest
Management Ltd ACN 091415 833 as responsible entity of the Primewest Property
Fund ARSN 636 405 635 form the stapled entity Primewest (ASX:PWG)

- Objective is to raise S4.5m to fund the acquisition of a national wealth
management business, Madison Financial Group, to seek to expand Clime’s wealth
management offering
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Recap of H1 FY 20

e Financial metrics

e Revenueup 40% o P $723M

* Operating Earni
 NPAT up 303% ¢
* Interim dividenc

- FUMup10.3% o
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" *Reported figures as per half- yearaccoon .z‘s r_e/e"asea’ to tlye.AS_‘X_ on 17 Fe ebruéry. 2020
= C]lme **Measures the loyalty of customers to a company on a scale of.-—70_0 to+100
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H1 FY 20 Summary*

31-Dec-19  31-Dec-18 Change
(S'000) (S'000) (S'000)

Revenue 7,228 5,154 2,074 40%
Net realised and unrealised gains on financial assets

ltem % Change

Occupancy expenses (112) (160)

Administrative expenses (5,593) (4,473)

Share of profit from joint venture

Operating Earnings 572 178%

Finance costs

Depreciation and amortisation expense (245)

Net profit before income tax(NPBT)

Income tax expense (13)
Net profit afterincome tax(NPAT)

- C]lme * Reported figures as per half-yearaccounts released to the ASX 17 February 2020
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Track Record of Growth

EBITDA ('000
Basic Earnings Per Share (cps)* ( )

2,586

3.0
1. 9
I 1,287 1,593
2017 2018 2019 2020
= 2017 2018 2019 2020
mH1 mH2 EH1 mH2
1
NPAT ('000)*
2,000
1,461
1,500
1,064
1,000 620 863
500
2017 2018 2019 2020
500

N3 *2017 NPAT and EPS adjusted for one off tax
o ] mH1 mH2 .
i < CHITC write back due to demerger of JASCO Ltd



Update - to 29 May 2020

e COVID-19impact
- Gross FUM decline from S$1,097m (14 Feb 20) to $S874m at lowest point: S969m as at 29 May 20
- Reduced variable expenses in response to market correction

- All staff working from home successfully since early March

e Ordinary Operating Result* and Ne't_ Ul positive, however below budget as

aresult of COVID-19

- Results will improve with JobKeeper and ATO benefits included

— Improving return on mark-to-market balance sheet investments to 29 May

e Strong existing balance sheet
- $4.0M cash and $6.0M in liquid investments

- . *Ordinary Operating Result: underlying operating business performance (revenue less expenses)
g\ / C]lme **Net Group Result: takes into account Ordinary Operating Result plus impact of balance sheet investments and performance fees generated
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Investment Solutions

Investment type Product Suitable for...

All Cap Australian Equity IMA

High Conviction Australian Equity IMA
Income IMA

Balanced Ethical Income IMA

Individually Managed Accounts (IMAs) Wholesale investors only

Clime Balanced Portfolio
Separately Managed Accounts (SMAs) g::mg g?g:&fﬁ:ﬁf;’)gfﬁono Wholesale and Retail investors

Plus bespoke SMA model portfolios

Clime All Cap Australian Equity Fund

Clime Smaller Companies Fund Wholesale and Retail investors
Managed Funds Clime International Fund (Clime Fixed Interest Fund

Clime Australian Income Fund wholesale)

Clime Fixed Interest Fund

Listed Investment Company Clime Capital Limited (ASX: CAM & CAMG) Wholesale and Retail investors




Clime Group Gross FUM ($M)
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Proposed acquisition of Madison
Financial Group




Rationale for proposed acquisition

e Clime has signed a Share Sale Deed to acquire 100% of the shares in the
entities comprising the Madison Financial Group(MFG)

e MFG provides licensing, compliance, technology and support to approx. 100 financial
advisory firms licensed under its Australian Financial Services License (AFSL)

e Around S3Bnin funds under adwce ':—:'f.orc:e insurance premiums of S65m

e Total gross annual revenue around

e Opportunity to provide solutions for-_ 2t I clients
e« Provide growth for MFG advisers from Clime database of around 45,000 subscribers

e Completion expected mid-late June
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Proposed acquisition — key terms

 Transactiondescription

e C(limetoacquire all of the issued shares in the entities comprising MFG, being Madison Financial
Group Pty Ltd (Madison), AdviceNet Pty Ltd (AdviceNet), ProActive Portfolios Pty Ltd and
WealthPortal Pty Ltd

e Consideration payable
e S4.4million, subject to post-completion adjustment for working capital as at the completion date

gase after 12 months, and a further $1.25 million
h case to payments to Clime for claims (under a
completion revenues of MFG Entities

e $2.5million escrow: $1.25 million available
available for release after 24 months, s
limited indemnity) and adjustments rel

Conditions precedent |

e Completion of the acquisition of MFG is condii jonal on, among other customary conditions,
(Conditions), the receiver and manager of the MFG entities obtaining a court order in respect of the
application of the proceeds of the transaction, or similar

* Repsand warranties
e None provided as MFG being acquired from a receiver and manager
e Signingand completion

e Share sale deed signed on 2 June 2020 with completion expected to occur within 2 business days of
the date on which the Conditions are satisfied

L clime
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Institutional Placement




Institutional Placement Details*

Offer structure
and size

An underwritten institutional placement to professional and sophisticated investors to raise approximately $4.5
million

Offerprice

S0.46 per share

8.2% premium to last close of $0.425 per

2

17.7% premium to average CIW sh_aré P ;yé'shares'traded**

14% discount to average CIW share p 5 shares traded™*

Placement
Details

eSS|onaI and sophisticated investors will result in the issue of
’ pany at S0.46 per share

If fully subscribed, the InstitutionaI_PI'_ _
9,782,609 new ordinary fully paid shares i

S

Ranking

New Shares issued under the Institutional Placement will rank equally with existing fully paid ordinary shares from
the time of issue

Underwriters

The Offer is being fully underwritten by Primewest Group Ltd (Underwriter). Subject to the Underwriter complying
with the obligations imposed on it under the underwriting agreement entered into between the Company and the

Underwriter, the Company has agreed to pay to the Underwriter an underwriting fee of AS0.01 per share which the
Underwriter underwrites (subject to a maximum of AS60,000) (inclusive of any Australian goods and services tax)

\\\\////
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*Details are indicative only and is subject to change. The Company reserves the right to amend any or all of these in its sole and absolute
aiscretion subject to the Corporations Act, the ASX Listing Rules and other applicable laws
**Note, CIW shares do not trade every day



Use of Offer Proceeds

Sources

ASm

Institutional Placement

Sk 4

i

- '
Financial Group

$0.1

Total Sources TotalUses

$4.5

Y ]' *Subject to post-completion adjustment for 'Wo'rlf/ng'. bap/_'z‘é/.as at the completion date
= CHITIC ' : g - : :

iy
D\

I

W



Estimated transaction impact™®

Pre-acquisition
Clime FY 21 operating earnings (estimate) $553,000
Number of CIW shares on issue 55,924,896

Including Madison Financial Group

MFG FY21 operating earnings (estimate) pre-synergies $500,000

Group FY21 operating earnings (including MFG) $1,053,000
Incremental return on capital on account of MFG Acquisition 1%

Total number of CIW shares on issue post placement 65,707,505

\W/ *Estimates only. Figures are subject to Board approval and pre MFG synergies, return on balance sheet investments and performance fees
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Timetable*

Event Date'
Trading Halt Announcement AL Monday 1June 2020

Firm and irrevocable bids due pryyyyys Monday 1June 2020

Trading resumes on ASX - Wednesday 3 June 2020
Institutional Placement Settlement Date “ Tuesday 9 June 2020
Institutional Placement Allotment Date iy " Wednesday 10 June 2020
Quotation of New Shares issued under Institutional Place ~ Thursday 11 June 2020

*The timetable above is indicative only and is subject to change. The Company reserves the right to amend any or all of these dates and times subject to
the Corporations Act, the ASX Listing Rules and other applicable laws. All times above are Sydney time, Australian Eastern/ Eastern Daylight Savings Time

C]ime asappropriate.
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Key Risks

Investment
performancerisks

The success or otherwise of the Company is highly dependent on its skill in carryingout its investment management services and, in combination with market forces outside the
Company's control, the performance of the entitiesand funds which it manages and / or invests into (Funds)as a whole and individually. Astute investment decisions combined with
favourable market conditions may produce outsized performance fees, enhance the ability to retain existing clientsand to attract new clients, and to provide the opportunity to create
new investment products. Poor investment decisions and/or unfavourable market movements may result in reduced or no performance fees, loss of investment mandates and inability
to attract new funds under management (FUM)and curtail any potential for new investment products. In certain circumstances, the investment management agreements entered into
by the Company may be terminated. The performance of the Company in providingits investment management services is dependent on its expertise, the level of research it
undertakes and ultimately its investment decisions. The Company’s opinionabout the intrinsic worth of an investment may be incorrect, the investment objective may not be achieved,
and the market may continue to value the securities within the portfolioincorrectly from time to time, all resulting in the poor performance of the Funds. Even with astute investment
decisions, market circumstances maybe such that the Funds deliver poorret rns. The Company's past performanceis not necessarily a guide to future performance of the Funds.

Performance feerisk

nce fees whichare unpredictable in nature. Past good performance of the Funds and

eto future'perfotmance fee generation. The ability of the Company to earn performance feesis
ustained period of poor performance may cause the value of units or shares in the Funds to
rsnot only would the Company not generate performance fees during that period, butin
orerecordinga performance fee.

The revenue and earnings of the Company have a significant_lé'vef

consequently the Company's ability to earn performance fees ar
contingent on numerous factors, some of which cannot be col
fall below an amount which allows the Company to generate
future periods the relevant Fund or funds would need to reco

Newinvestment
strategiesor funds

il .
‘resultinadditional risks and uncertainties in the business, and may impact the focus and
are likely to include ones with clear adjacencies to the Company's existing area of expertise, the
ies poorly, the resulting underperformance may have a material adverse effect on the Company's

i

The Company may establish new investment strategies or fur
performance on its existing investment strategies. While the |
new strategies may extend to other areas. If the Company execu

financial performance or position. e

o

Reduced ability to
retainand attract
investors

- T T
Areduced ability, orinability, of the Company to attract new clients for its existing investment strategy or for new strate gies which it may seek to establishin the future, will reduceits
ability to grow fee revenue. As described above the key risk which may cause a reductionin FUM, or reduce growth, is poor performance of the Company's investment portfolio
(Portfolio). Other risks which may also impact on FUM and/or the level of fees the Company can charge include:

— adeteriorationin the Company’s reputation due to, for example, the actions of its key executives, notwithstandinggood investment performance;
— anincreasedlevel of competitionin the market for professional funds management services;

— adecreasein the overalldemand in the market for professional funds management services;

— specific financial circumstances of individual investors;

— adecreaseininvestors'support of the Company's investment strategy or other changes in investors'asset allocation decisions; and

— changesinratings(includingholds or downgrades).

Lossof key personnel

The Company relies onits ability to attract; train and retain high quality employees and investment professionals to generate future earnings and returns. Loss of these key personnel
may affect the Company’s ability to execute its investment strategy, result in a withdrawal of a material amount of FUM (including loss of investment mandates) or give rise to an
inability to attract new FUM, which may have a material adverse effect on the Company.
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Key Risks (cont’d)

Competitive
environment

The funds management industry is highly competitive, with a significant number of existing investment professionals and new entrants reqularly developing new productsand
establishing funds management businesses. Actions of current or future competitors may resultin loss of FUM, fee reductions, reduced margins or lower market share, and may have
a material adverse effect on the Company's financial performance and growth prospects. In additionto actions of competitors, the growing influence of certainclients(such as
portfolio administrationservices, master trusts and other distribution platforms)may exert commercial pressure to reduce fees, which could have an adverse effect on the Company's
financial performance.

Futureacquisitions

The Company proposes to undertake furtheracquisitions(whether by way of acquisition of an existing business or specific assets)in the future. However, it expects only to do so to the
extent that such acquisitions are in accordance withits investment parameters and business strategy and to the extent that such acquisitions complement the Company's existing
business activities. There can be no guarantee that the Company will identi yanyf future acquisition opportunities or be able to complete future acquisitionopportunities on acceptable
terms. Although the Company intends to undertake comprehenswe fore completing any future acquisition, such due diligence may not reveal issues that later impact
on the returns from that acquisition or the extent to which the a any's acquisition criteriaas outlined in this Presentation.’

Brandand reputation

The success of the Company is dependent on its reputatlon dependent onits investment performance track record, there are other risks of damage to

its reputation.
a) Satisfactoryperformance

_ﬂbli_vér satisfactory performance, the Company's business reputation may be damaged
}.Thfslpouldresult ina reductionin FUMwhich would reduce fee revenue and adversely impact

The Company relies on generating sufficient r:et'urrfs
leading to challenges for the business in relationto's
financial performance. R

b) Conflictsof Interest A ,»'."

_..-'
Failure to deal appropriately with actual, potential or percelved 6onﬂrc=tsof |nterest could damage the Company’s reputation and materially adversely affectits business. Itis
possible that actual, potential or percelved conflicts could give ri r'ser client dlssatlsfactlon litigation or regulatory enforcement actions. Appropriately identifyingand
managing actual or perceived conflicts of interest is complexand difficult, and the Company's reputation could be damaged if it fails, or appears to fail, to deal appropriately
with one or more potential or actual conflicts of interest. Regulatory scrutiny of, or litigation in connection with, conflicts of interest could have a material adverse effect on
reputation which could materially adversely affect the Company's business in a number of ways, including a reluctance of some potential clientsand counterpartiesto do
business with the Company.

c)  Employee misconduct
Employee misconduct, which is difficult to detect and deter, could harm the Company by impairing its ability to attract and retain mandates and/ or clientsand by subjecting it
tolegal liability and reputational harm. There is a risk that employees could engage in misconduct that would adversely affect the Company's business. It is not always

possible to deter employee misconduct, and the precautions taken to detect and prevent misconduct may not be effective inall cases. If employees engage in misconduct,
the Company's business could be materially adversely affected.
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Key Risks (cont’d)

Completionof
acquisition of Madison
Financial Group

The acquisition of the Madison Financial Group s expected to be completedinJune 2020, but there can be no guarantee that this will occur. Due to circumstances beyond the control of
Company, its directorsand management team, it is possible that the acquisitionis not ultimately completed or completion may be delayed. These circumstances

could materially impact the Company’s future earnings.

Acquisitionand
integration risk

The Company intends to pursue the acquisition of the Madison Financial Group as the Company believesit result in the benefits set out elsewhere in this Presentation. However, the
acquisition of the Madison Financial Group by the Company may consume a large amount of management time and attention during integration, and the acquisition of the Madison Financial
Group may fail to meet strategic objectives or achieve expected financial performance(including unrealised synergies).

Due Diligence Risk

The Company has performed certain pre-acquisition due diligence on each of the entities comprising the Madison Financial Group. There is a risk that due diligence conducted has not
identified issues that would have been material to the decisionto enter into the acquisition to acquire the Madison Financial Group. A material adverse issue which was not identified prior to
completion of the acquisition of the Madison Financial Group could have an adverse impact on the financial performance or operations of the Company. As isusual in the conduct of
acquisitions, the due diligence process undertaken by the Company identified a number of risks associated with the acquisition of the Madison Financial Group, which the Company had to
evaluate and manage. The mechanisms used by the Company to manage these risks included in certain circumstances the acceptance of the risk as tolerable on commercial grounds such as
materiality. There is arisk that the approach taken by the Company i ie_nt tomitigate the risk, or that the materiality of these risks may have been underestimated, and hence
they may have a material adverse impact on the Company's earni sition. In addition, the Company has not beenable to verify the accuracy, reliability or completeness of all
the information which was providedto it as part of the due dili é'e'ntities comprising the Madison Financial Group, against independent data.

Information technology
systemsand internal
processes

nationtechnology systems and has a range of critical internal processes. Any damage or interruptions
ability of the Company to deliverits servicestoits clientsand could lead to third party disruptions,

may have a material adverse effect on the Company's financial performance and growth prospects.
iding failure of staff to follow defined processes, inadequate training or failure to implement

jonal systems and controls(e.qg. fraud, security failures, manual processing errors), which may resultin
losses that the Company is liable to compensate. Through its ord| iness, the Company will collectinformation about its clients (which would usually include personal and
confidential information). A cyber attack or other cyber mmd’entmay ( isethe’ systems used by the Company to protect that information. The Company has put in place industry
standard measures intended to prevent misuse or loss of, unauthorised ccess to, orunauthorised modification or disclosure of, the information that it holds. However, thereis a risk that the
measures taken may not be sufficient to detect, mltlgate or prevent such anincident. Any loss, damage or interruption to the Company's networks, systems, data or services, or a data breach
affecting the Company, whether arising from hardware, software or systems failures, computerviruses or other harmful code, third party service failures, or cyberattacks or other cyber
incidents, could impair the ability of the Company to deliver services; expose the Company to reputation damage; result in a loss of confidence in the services it provides; result in claims and
giverise to regulatory scrutiny and legal action. Any of these events could adversely impact the Company's reputation, business and financial performance.

The Company relies on third party products and serwcesfor'
from system failures, computer viruses, cyber- attacksorot
liability to clients, reputational damage, and regulatory and c
Thereis also arisk that inadequate or failed internal process
appropriate controls)or external events may give rise to failur

Changingmarket
conditions

The Company'srevenueis linked to its FUM which is driven by market performance. As such, the Company's performance is significantly linked to market performance and funds managed by
the Company will be exposed to market risk. The market risk of assets in the Portfolio can fluctuate as a result of market conditions. The value of the Portfolio may be impacted by factors such
as economic conditions, interest rates; regulations, sentiment and geopolitical events, as well as environmental, social and technological changes. Unfavourable global market movements, or
adeclinerelatedto an asset class in which the Company manages assets, may reduce the Company's existing FUM, negatively impact net flows, result in reduced or no performance fees and
curtailany potential for new investment products. This would likely have a material adverse effect on revenue and hence the financial performance of the Company.

Litigation

The Company may be exposed to litigation from time to time with third parties(including clients, regulators and investment professionals)in relation to professional negligence or investment
loss. To the extent the costs of such litigationare not covered by insurance policies, these may have a material adverse impact on the Company's financial performance or financial position.

clhime

Force majeure events

Events may occurwithin or outside Australia that could impact upon the global and Australian economies, the operations of the Company and the price of the Shares as traded on ASX. These
eventsincludebut are not limited to terrorism, an outbreakof international hostilities, fires, floods, earthquakes, labourstrikes, civil wars, natural disasters, outbreaks of disease or other
man-made or natural events oroccurrences that can have an adverse effect on the demand for the Company's services.




Key Risks (cont’d)

Investingand trade
execution

a) Defaultrisk

Investment in shares and financial instruments generally involves third parties as custodial and counterparties to contracts. Use of third parties carries risk of default and
failure to secure custody, which could adversely affect the value of the portfolios managed by the Company and subsequently the value of the Company.

b) Portfolioliquidity risk

The Company is exposed to liquidity risk in relation to the investments within the Portfolio. If a security cannot be bought or sold quickly enough to minimise potential loss, the
Company may have difficulty satisfying commitments associated with financial instruments. The Company’s Shares are also exposed to liquidity risk. The ability of an
investorin the Company to sell their Shares on the ASX will depend on the turnoveror liquidity of. the Shares at the time of sale. Therefore, investors may not be able to sell
their Shares at the time, in the volumes or at the prlce theyd i

c) Portfolioregulatoryrisk

Allinvestments carry the risk that their value may be
variationsin the taxation laws of Australia or other j

nd regulatlons, especially taxation laws. Regulatory risk includes risk associated with
ny holdsmvestments

d) Service providerrisk

-

The Company uses the services of prime broker_séf
party service providers. There s a risk that third par
standards which are expected by the Company,.ca;ufsi
providers terminate arrangements with the Cdmpany-_

unctionsincluding custody, execution, administrationand valuation to a number of third
tionally or unintentionally breach their obligations to the Company or provide services below
naged.bythe Company, or errorin the reporting of its value. There is also a risk that the service
|Q.h the servicesare providedto the detriment of the Company.

Uncertainty may affect
the price and value of
Shares

The Company is subject to general market risk that i |s |nherent in aIJ-s uriti |sféd ona stock exchange. This may result in fluctuationsin the Share price that are not explained by the
fundamental operations and activities of the Company. The price of Shares«as quotedon ASX may fluctuate due to a range of factors, some of which are beyond the control of the
Company and the Directors. These include but are not limited to(l)the n_ur_nbérxof potential buyers or sellers of Shares on ASX at any given time, (i) fluctuationsin the domestic and
international markets for listed stocks(and forfunds management stocks in particular),(iii)general economic conditionsincludinginterest rates, inflation rates, exchange rates,
commodityand oil prices, changes in investor sentiment and general market movements, changes to government fiscal, monetary or regulatory policies, legislation or regulatory
policies(including superannuation and compulsory contribution levels, taxation laws and policies, accountinglaws, policies, standardsand practices and employment laws and
requlations), (iv) changes to the nature of competition in the industryin which the Company operates, (v) recommendations by brokers or analysts, (vi) the inclusionin or removal of the
Company from major market indices, (vii)changes in market valuations of other financial services institutions, (viii)announcements of acquisitions, strategic partnerships, joint
ventures or capital commitments by the Company or its competitors, (ix) the nature of the markets in which the Company operates, (x) future issues of Company debt or equity
securitiesand (xi)general operational and business risks. Deterioration of general economic conditions may also affect the Company's business operations, and the consequent
returns fromaninvestment in Shares.




Key Risks (cont’d)

Regulation

The Company conductsits business in a highly regulated industry and must comply with the requirements of its Australian Financial Services Licence, the Corporations Act, ASIC, ASX
and other regulators. The Company’s performance would be adversely impacted if licences issued by these bodies were terminated, suspended or subjected to significant limitations
(for example, as a result of misconduct by the Company). Non-compliance withapplicable regulation in a relevant jurisdiction may result in financial penalties, additional expense or
reputation damage. Over recent years the level and complexity of the regulatory environment for financial servicesin Australiaand New Zealand has continued to increase, bringing
increased costs and burdens of compliance, and it is anticipated that the regulatory environment will continue to change and become more complex. Changes to regulation may result
inincreased costs to the Company in order to comply with regulatory requirements, and an increased risk of non-compliance with the new regulation. There is a risk that future
changes to legislation, regulation, standards or policies may require the Cor'npany 'Eomodifyits offerings, secure additional licences, authorisations or permits, restrict the margins it
can make onits funds or incur additional costs to ensure compllance wh1ch may mcrease the costs of operatlons affect profitability of its offering or adversely affect the Company's
ability to conduct its operations. !

Potentialchangesto
taxratesorlaws

jay tax laws are interpreted, may adversely impact the tax liabilities of the Company,
}I}areh_older’sinvestment. In particular, both the level and basis of taxation may change. Tax
'tatusofsome key tax reforms remains unclear at this stage. In addition, tax authorities may
i whlch the Company operates or has activities. Any actual or alleged failure to comply with,
nsactlons couldincrease its tax liabilities or expose it to legal, regulatory or other actions.

Changes in tax law (including transfer pricing, GST and étar'np'd
Shareholderreturns, the level of dividend imputation orfrahlg'
law is frequently being changed, both prospectively and retro
review the tax treatment of transactions entered into by th'q
or any change in the application orinterpretation of, tax rules

Unforeseenrisk

o

l_),n-which may impact the Company, its operationsand/or the valuation and performance of its
Bythe'ﬁompany or by investorsin the Company. The above risks and others not specifically
mahce or the value of Shares. Accordingly, no assurances or guarantees of future performance,
v

px-her per§on in respect of the future financial performance and financial position of the Company, or

e,
e ey

There may be other risks of which the Directorsare unawaf'_'e_
Shares. The above list of key risks ought not to be taken as exh
referred to above may in the future materially affect the Compan: i
profitability, distributions, or returns of capital are glven byth’e_por_n_

the price of its Shares. '




