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Notice of initial substantial holder

Form 603

Gorporatlons Act 20{1
Seotion ETB

To  Company Name/Schame

ACN/ARSN 168 652 521

1. Details of substantial hoider (1)

ACN/ARSN (if applicable)

The holder bacama a substantial hokder on

2. Details of voting power

The totat number of votes attached to all the voting shares in the company or veting interests in th ia\:heme that the substantial
helder or an associate (2) had a relevant inferest (3} in on the date the substanttal hinldar bacan]:

Tollows!

Global Value Fund Limited

Managed Acgeounts Huldiﬂgﬁ Limited (Managed Accnunts:
Name Investmant Administration Services Pty Lid (IAS) j

Managad Accounts (AGN 128 316 441)/ 1AS (ACN 109 129 10§)

September 2014

and itz wholly owned subsidiary,

A substantial holder are as

Class of securities (4)

Numiber of securlties

Pargorns votes (5)

Votu]g power (8]

Ordinary shares

7,785 477 (as at date
of this notice)

of thig nofice)

7,763,477 (as atdate | 7.6 B'E% {as at date of

this{ fotice)

3. Dotallz of ralavant Interasis

The rature of the relevant interest the substantial holder or an associate had in the following votihg zecurities on tha date the

substantial halder Besarne g substantial holder are as follows:

Holder of relevant interest

Natura of relevant interast (7)

Clazs and nimbear of sacirfios

Managed Accounts/ IAS

Ralavant interest  through
Marnaged Discretfionary

Account  service far  1AS

clients

(Refer clause 4 of standard
IAS Managed Discretionsny
Accounts in elient contract
annaxed as Annexure A
Desplte the authorisations
granted to [AS under the
annexed cllant contract, in
practice thase powers are
delegated to and exerclsed
hy the relevant Invastment
manager appointed by IAS to
mangge the client's portfolio.

Managed Accounts has the
sama ratavant interest as IAS
as 1A§ Is its wholly owned
subsidiary and therefore it
controls 1AS {Bectlen
608(3)(b) Gorporatlons Act),

7.765477 o !:ilnary sharas
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4. Datails of pregent registerad holders

The persans registered sz holders of the securitles referrad to in paragraph 3 above are as follows: |

Iny . ADMIM. SERVICES.

Haolder of relevant Registered holder of Parson entitled to be Clgds and number
intersst securitles refistered as holder (8) of skcurities
Managed  Accounts/ | epe oy atndy HSEBC Custady Neminees 7.16 5,477 ordinary
IAS Nominees {Australia) {Australla) Limited (held shares

Limited {held as as nominee for |AS

nominee for 1AS Manhaged Discretionary

Managed Discrationary | Account clients)

Account clients)

5. Consldaration

Tha consideraiion paid for each relavam lntareat referred to in paragraph 3 ahave and acquired{in the four months pﬁur ta the

day that the substantial holder becarne a substantial holder is ss follows:
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Haolder of relevant Date of acqulsttion Congideration (d) Cldgs and number
Intarast of ggcurities
) Cazh - MNon-cash ‘
Managed  Agcounts/ | July 2014 : Issued 2,726,000 Ordinary
1AS under shames {issued under
GVF's inktigl public offer)
irtitial
publie affer
at $1.00
per share
Managed Accounts/ | August 2014 to 29 Shares - NIA 278870 :  Ordinary
1AS March 2018 acquired shaes  (moquired on
under the maj;‘fel)
MDA
SArvice pn
market at
marieat
prices
Managed  Agcounts | 6 March 2015 Shares Ty 780,000 Ordinary
{IAS issued Shargs (issued under
under plagement)
placement
at§t1.11
per share
Managed Accounts/ | 15 Oclober 2015 Exarclze N/A 1.839 676 Qrdinary
IAS . price of shafes (fssued upon
options exergise of optlons)
was $1.00
per option ;
Managed Accountsf | 23 March 2018 . Exercise N/A 2,134,931 Ordinary
IAS price of shal (issued upon
pptions axerdise of options)
waz §71.00 j
par option
6. Associates

The reasons the persons namead in paragraph 3 above are associgtes of (he substantial Rolder are a8 follows!

Marme and ACN/AREN (if appllcatis) MNature of aszoclation

Managed Accounts and [AS

145 |s a whally owned subsidiary of Manag?d Accounts

7. Addrageae

The addrasses of perzons named in thiz form are as follows:

—
Name

Address

Limited

Managed Accounts and IAS

HSBG CGustody Nomineas (Ausfralia) | GPO Box 5302, Sydney, NSW, 2009

Suite 402, Level 4, 8-10 Loftus Street, Sydhey NSW 2000
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Signature

print mame  Jillian McGregor capacity Compamf Secretary

sign here

date 30/08/2016
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This is Annexure A of 21 pages referred toin ASIC Farm 603 (Notice ﬁf Initial
Substantial Holder) lodged by Managed Accounts Holdings Limited a 1d Investment
Adminijstration Services Pty Ltd,

The annexed contract s a true copy of the current standard Managed Diseretionary

Account client contract of Investment Administration Services Pty Lr,(}:I.
.

Dated: 30 March 2016
Company Secretary '

.
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PARTIES
This agreermant is made betwgen:

Investment Administration Sarvices Pty Limited
{ABN 86 109 192 108) of Suite 402, 8-10 Laftus
Strost Sydney NSW 2000 (*1AS"), and

The party whose name appaars as tha client on
the Applicatlon Form (“Client™.

BACKGROUND

A

1.

The Client wishes to use the Managex
Aceount Servica for the managemant,
administration and custedy of the Client's
Invastrmants.

IAS agrees to provide the Client with,
and the Client agrees and suthorises 1AS
to provide the Managed Account Service.
1AS acts ag bara trustes of the Managed
Account Service on behalf of the Client,

IAS holds an Australian Financial Sarvices
Licence which authorises the provision of
managed discretionary account services,
including the powaer and authority to act as
cusiodian of the Client's Investments.

. |AS may sppoint sub-custodians to perform

the custodial functlons including holding
the Cllont's Invastments,

AGREEMENT

(a) IAS agroas to provide the Cliant
with, and the Client agress and
authorises the provision of the
Managed Account Service, on
the terms and conditions of this
agraament.

(hy This agreamant I8 entarsd into
upon accuptanea of tha Applicatian
form by |1AS,

{c} 1AS may appoint any person to
perform any act or exarcise any
digergtion in accordance with [AS
powers, discretions and obligations
under this agreement.

MANAGED ACCOUNT SERVICE
1AS shall:

(a) appoint |lnvestment Mansgers to
manage the Investment Options
in accordance with the invesiment
objectives and invastmant sirategy
as set out in the Investment Optiong
Dogumant;

{b) provide the Clisnt and Financial
Advisar with a secure log-in to
the Web Site, which provides on
a substantially continuous basis,
access to at leagt the following
infarmation:
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{e)

{d)

(e}

®

i} the the

transactions

particulars  of
in the Client's
Managed Account,

-(ii) the particulars of and valuations

of each of the Investments,

lii} income  and  expensas,
including fees and charges,

and -

fiv) the total value of tha Cliants
Managed Account;

make available to the Client and
Financial Adviser on the Web Site an
annual tax statement, quarterly and
annual tepots (the annual repor
includes & report by a registered
auditor in accordance with the
raquiraments of the Class Order);

maintain systems and records at
all times that clearly distinguish
the Client’s Investments from the
property of any other as required by
tha Class Ordear;

take all actions reasonably required
to implemant the Custody Tarms
and Conditians;

taka such action on bshalf of tha
Clignt in respect of ths Custody
Tarms and Condltions ac s
ragganable in grder to exsrgize tha
rights under the Custedy Terms and
Conditions.

OBLIGATIONS

In praviding the Managed Account
Sarvice, |AS undertakes to:

{a)
{s)]

{c)

{d)

(e)

act honesthy;
exercize the degres of care and

diligence that a ressonable person -

would exercige if it was in 1ASs
position:

act in the best interests of the Glient,
and if there is a conflict of interesis
batweon the interasts of the Clisnt
and its own intarests, give priority
to the Glient’s interests;

not 1o use information which js
obtained through managing the
Managed Account for the Client
to gain an improper advantage for
itself or any other person or causa
detriment to the Cliant;

comply with:

(i the rconditions of the Class
Order that apply to 1AG,

{iiY all representations contained
in the FEG about how IAS wiil
provide the Managed Account
Servise,  unless otherwise
agread in writing with the
Cliant;

Managed Accotnt Contract
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{f} compensate the Client for any loss
because of any act or omission of
any agent or other person engaged
in connection with the Managed
Account Sarviga or a parson acting
on behalf of it, other than any
Sub-Custodian and the Financial
Adviser acting in the capacity of
External MBA Adviser to the Client,
ak If the acts or cmisaions were acts
or bmissions of 1AS;

(g} maintain at all times professional
indemnity insurance and insurance
covering fraud by its officers and
smployees that is adequate having
regard to the nature of the activitios
carried out by IAS and in sccordance
with the Class Order.

IAS shall hold such licences and
guthorities as are necessary to lawfully
perform its obligations under this
agreement and will comply with the
terms and gonditions of such licences
and authorities.

AUTHORISATION

The Client authorises 1AS fo operate
and manage the Maneged Account
Servica gt IAS's discretion, including
without limitation the discretion to
deal in Investments on behalf of ths
Client without prior approval from or
consultation with tha Cllent.

Without limiting the generality of Clause
4.1, the Client authorises 1AS and the
Investment Managers:

{a} to desl in Investments at their
discretion, including by purchasing,
selling, subscribing for, applying for,
transferring, redeaming or otharwise
dealing with any Investments and to
sign and exgoute all forms, deeds,
transfers and other documents
nacessary for such transactions:

{b}) invest in units of an unregistered
managed investment scheme, if
such an investment is an authorsad
investment of the Invesiment
Option;

() to give instructions on any interast,
dividend or other income aeeruing
in respact to an Investment,
includlng  participetion in  any
dividend reinvestmant plan relating
to an Invesimant;
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4.3

a4

(d) attend or not attend any mesting
convened and exercise or not

oxarcize any tight or benafit
attached to or grantad ta the holder
of an Investment {including, but not
limited to voting rights, participation
in private placements or rights
issues, share purchaso plans, buy
backs, takeover offars or schemes
of arrangements);

(e} exercise or not exercise any option
held or granted,

IAS and the Investment Managers must
exarcise discretion over the Investmenis
in a manner consistent with the
Invastiment Option(s) selected by the
Client in the Application Form or as later
notified 1o 1AE.

The Client authorizes IAS:

{a] toreceive transaction confirmations
and other information relating to
transactions in the Investmeants from
brokers, issuars, sub-cistodians,
and cther parties and receive alf
communications in respect to the
Investments from issuars or product
providers;

(b} todischarge, pay, meet or otherwise
zettle all obligations and liabilitias in
respect to ar in conhactlon with
investments, including payrments of
tnstalmants reguired in respect of
an Invastiment;

e} todischarge, pay, meet or otherwise
settle all obligations and liabllities in
raspact 10 or in connection with the
Managed Account;

‘(d) on receipt of a withdrawal or

Faymant request from the Cliant,
to dispose of |nvestments at its
discretion, unfess instructed by the
Client to the contrary, and transfar
the proceads to 2 Nominated Bank
Aggount;

(@) on receipt of a direct debit deposit
raquest from the Client, to direct
dehbit the Nominsted Bank Account
and credit the funds to tha Clent's
Managed Account to be Investad
in accordance with Investmant
Option(s) nominated by the Client;

i to undertake any transaction IAS
considers necessary to protect the
Client’s or IA5"s own imterests; and

Manayed Account Contraet
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(g} do such things as IAS considers
necessary or prudent in order to give
effect to this agresment, t© compily
with  any ohligation (statutory,
contractual or otherwisa) imposad
upan |AS or the Client by Regulation
and to deal with and report to the
Regulators and the Client's other
agjents and raprasantatives.

CUSTODY

Tha Cliant agreas to the appointrnent of
IAS to provide custodial services for the
Investments in the Managad Agcount
Service, on the terms set out in Schedule
1, Custody Terms and Conditions.

IAS agrees to appoint a sub-custodian or
sub-gustodians to hold the Investments
af the Managad Account Sarvies and has
appointed the sub-custodian{sl named
in Schedule 2, Sub-Custodians. The
Glient has an absclute entitlement to
the Investments subject to the Custody
Tearms and Conditions. ‘ '

FINANCIAL ADVISER

Buring the tarrm of this Cnntraét the Cllant
must be a client of & financisl adviser
acceptable to |AS,

The Client agrees that the Financial
Adviser:

{a) may act on the Client's behalf
pursuantto this agreement, including
to give Instructions to IAS in relation
to the Client's Managed Account;

(k) may receive information and
reportz on the Client's behalf. The
Financial Adviser is responsible for
tha provigioh of the information
and reports to the Client by mail,
if required by the Class Order or
reguested by the Client.

The Client suthorizes the Financial
Adviser to provide Instructions to IAS in
respect to the Client's Managed Acoount,
including Instructions relating-to:

{al Investments, including changing
Investmant Options:

(b) withdrawals from tha Cliant's
Managed Account for payment to tha
Client's Nominated Bank Account;

(¢) Payments; and

(d} amendment of Client and Managed
Account details, excluding the
Client's Nominated Bank Account(s).

Iny . ADMIM. SERVICES.

6.4

1.2

7.3

7.4

8.2

B.3

9.1

Tha Client must notify IAS in writing
as soon as pragtleable if the Chent
terminates the relationship with their
Finaneial Adviser and provide details
of the parson appointed to replace the
Financial Adviser.

INVESTMENT OPTIONS

The Client must nominate the [nvestment
Options under which the Client's
Managed Account is to be managed on
the Apgplication Form or as otherwise
required by [AS.

1AS will do all things reasonably necessary
to ensurg the Investrmant Managers
manage the Investments in accordance
with tha Invastmant Options seloctad.

|AS and the Investment Managers may be
unable to comply with, or may determine
not to comply with, the requirements of
an Invastrment Option in a timely manner
erngt st all. Insuch a case, IAS may seak,
to amend or terminate the invastment
Option and will notify the Client and the
Financial Adviser of the amendment or
decision to terminate.

In the evant that.an Jnvastment Managar
becomes incapable of managing the
Investment. Option and a replacement
Investment Manager is not appointed,
the Clignt must nominate an alternative
Investment Option,

MANAGEMENT OF THE ACCOUNT

Cash, Sacurities and other Financial
Praductz centributed by tha Client will ba
credited to the Client's Managed Account.

Where orders for Securitias or other
Financial Products by 1AS or the
Investment Managers on behalf of
a tumbar of clents (including the
Client) are executed at differing prices
{compaosite transactione) the price fortha
relevant Securities or Financial Froducts
to be allocated to the Cliant shall ba
tha average of the prices at which the
composite transactions were completed.

The Client acknowledges that the
Investments in the Client's Managad
Account may vary from the invastmants
of sthar Managed Accounts managed
under the same Investment Option as
a rasult of timing differences, amounts
invested or other reasons.

INSTRUCTICNS

The Client and the Financial Adviser may
giva nstructions to [AS in ralation to the
Client's Maneged Account.

Managed Account Contract

PAGE B7/24



38/83/20816

18:15

9.2

9.3

0.4

8.6

9.6

9.7

0.8

+61282219849

Instructions must be given by using the
Wab Slite, in writing or in the manner and
form advised by lAS from time 1o time.

if the Client or Financial Adviser pravida
IAS with an email address {for the
Client or Financial Advizer), the Client
authorizes 1AS to send confirmations
or other correspondence electronically
to that address unlass and until the
Client or Financial Adviser variss those
instruetions in writing.

If the Cliant or Financial Adviser provide
|AS with a mohile telephona numbar (for
tha Cliant or Financial Adviser), the Client
authorises |1AS to send confirmations or
other cotrespondence electronically by
EMS to that number unless and until the
Client or Financial Adviser varies thosa
instructions in writing.

The Client acknowledges that IAS is
entitled to act upon an Instruction which
IAS considers in good faith to be genuine
and that 1AS is not raguired 0 make any
enquiries in relation to such Instruction,

An Instruction must contain all the
information required by IAS and IAS is
not obliged to act on the Instruction to
the extent that |IAS reasonably considers
the instruction unclear or ambiguous or
in conflict with any Regulation or this
agreament in which cage JAS will notify
the Client or Financial Adviser in that
regard.

Without limiting any other provision
of this agreement and to the extent
permitted by law, IAS will not be liable
for loases and liabilities of any Kkind
arising from:

(a) incorrect Instructions submitted
by the Financlal Adviser on the
Cliant’s behalf;

{h) Instructions hot submitted in a
timaly manpar; or

{c) any delay in implemeanting the
Instructions as a result of IAS not
baing able to or preventad for a
peried of time from implemeanting
the instructions.

The Client releases, discharges and
indemnifies |AS from and against all
losses, actions, liabilities, claims,
demands and proceedings arising from
the Client's appointmant of a Financial
Advisar and all acts, omisslonsg,
mattars and things done or not done or
purported to be done by the Financial
Adviser even if not authorized by the
Clisnt. Meithar the Cliant not any parson
claiming through the Client will have any
claim or right against IAS in relation to
any act, omigsion, matters and things
done or not done or purported to be
done by the Financial Adviser or any

Iny . ADMIM. SERVICES.

0.
101

pereon purporting to be the Financial
Advisar except in the casa whara 1AS
knows or ought reasonably to know that
the person 4 not the Financial Adviser,

CLIENT ACKNOWLEDGEMENTS
The Client acknowlsdgas and agrees:

{a} the Finangial Adviser has given the
Cliant an F3(;

{b) tha Client has received Pérsonal
Advice from the Financial Adviser
in relation to the Managed Account
Service and the Investment Options
and a Statement of Advice, insluding
an Invagtment Program, which sets
out the basis on which the Financial
Advisar econcidere thie Managed
Account Contragt and Invaestment
Options to be suitabte to the Client's
personal circumstances;

{c} the Client has providad the Financial
Adviser with sufficient, agqurate
ahd up to date infermation on tha
Cliant’s parsonal circumstances and
that tha Managed Account Service
might not be suitabla for tha Client
if the Client has providad limitad or
inaccurate information about the
Client's personal circumstancas;

{(d) to notify the Financial Adviser as
soon as practicable of any material
change in personal circumstances,
and to seek Personal Advice from
the Financial Adviser to confirm
that tha Managed Account Coniract
and the Investment Optlons remain
suitable for the Clisnt;

{e) the Financial Adviser must review
the suitability of the Managed
Acecount Service and the Investment
Options at least once pear year and
provide s Statement of Advice to
tha Client:

ff} the Financial Adviser in providing
Personal Advice to the Client in
relation to the Managed Account
Sarvice and tha Invastment Optiohs
is acting as an External MDA Adviser
and is not acting as an agent of |AS;
arnd

{g} the provision of the Managed
Account Service to the Client under
this agreement has not, and will not,
cohstitute the provizion of Personal
Advica by I1AS or any of its agents
to the Client.

Managed Account Contract
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10.2 Further, the Client acknowledges and
Bgress;

(a)

(e)

(e)

{g)

to execute any document nacassary
i0 carry out any transaction required
under this agraement or to provide
any information required by any
Regulator;

the contents of the [nvestment
Options Document or any ather
document is not to be taken as
a reprasantation by [AS or
the Investmant Managars as
to investment return or future
performance of any Investment
Option;

1AS and tha lnvestment Managers
do not assure, guarantee or
represent to  the Client any
particular investrment performance
will be achisved by an |nvestmeant
Option or the repayment of capital
coniributed by the Client;

1AS and tha Invastimant Managers
will not be responsible for any loss
or liability incurred by the Clisnt if
IAS or the Investrnent Manegers
act or rafrain from acting within the
tarms of the discration authorised
by the Client, or if any dealing or
proposed dealing is interrupted,
unzbla to bhe complated or unable
to teke place due to failure of any
computer, telephone or other
slactronic sarvice or any other third
party act or omission;

unless stated otherwise in the
Investment Options  Documarit,
IAS, the Investment Managers
and the Sub-Custodian(s) are not
obliged to exercise any right or
benefit attached to or granted to
the Invastments (including, but not
limited to voting rights, participation
in rights Issues, share purchase
plans, buy backs, tekeover offers
or schemes of arrangements) and
will not be liable for failure or delay
in exercising any of those rights on
behalf of tha Cliant: ‘

income earned in the Managed
Account Service may be irregular
and income earned outside of
Australia may be subject to tax
iavws applying in those jurisdictions,
including the ohbligation on
the payer to withhold tax or to
disclosa information to tax or other
authoritios;

[AS may be required to withhold
tax from income raceived on
Invastinents, including whara the
Client is & non-resident for taxation
purposes;

I ADMIM. SERVICES.
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11.1

(R} actlons taken by IAS or the
Investrent Managers In managing
tha Invastmants or the Managed
Account may give risg to capital
gains or income tax liabilities.
Neither IAS mor tha lovestment
Managers will take account of the
Client's specific tax position in
making decisions;

it 145 will not ba responsible for
any liability incurred in relatien
to taxation of any Invesiment,
payment, dealing or right associated
with any Investment or the Managed
Agctount, including any fine, penalty
or interest charge;

{i} that in exercising their discretions,
IAS and the Investment Managers
might expose the Client to a range
of risks including rizsk assoclated
with changes in economic cycles,
interest rates, investor sentiment
and political, social, technological
and lagal factors as well as changes
in @ company’s managamant or its
business environment which may
affect value of the Glient's Managed
Aceount and the income which the
Client recsivas from Investments.
The risks include but are not limited
to the risks outlinad in the Statament
of Advice, the Investrmentz Options
Document and the FSG;

() the Clisnt ls awara of the risks
involved in each particular type
of Investment, has considered
{he same, and found them to be
acceptable;

{I} the cliant releases IAS and the
Investmant Managers from all
liability in respect to risks referred
to in clause 10.2(j) and (k); and

IAS, the Investment Managers ot a
director, secretary, representative,
employee or consultant of 1AS or
the Investment Manegers, may
be a. party to & transaction in an
Investment or similar Investment at
of neat the tima of the transaction
fur the Client and may taks an
opposite position or one which is
contrary to or different from the
transaction for the Client.

WHOLESALE CLIENT

If the Client fs & Wholesale Cliskit a
ralavant certificate that confirms the
status a3 a Wholesale Client must be
provided to the Financial Adviger.

{m

Tha raforencos to Personal Advice and
Statement of Advigs ip this agresment
do not apply to a Whaolesale Client, The
validity or anforceability of the ramaining
parts of the agreement are not affected.

Managed Account Gontract
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12
12.1

12.2

12.3

REPRESENTATIONS AND WARRANTIES

Each party represents and warrants to the
other that:

(a)

{b)

{c)

{d)

it is an individuat or a validly
existing lagal entity with power and
authority to anter inte and perform
its ohligations under this agresment,
including the Schedules;

this agreement, including the
Schedules, is its legal and wvalid
obligation;

it is not under any legal impediment
or othar impairment which makes,
or could maks, the provisions of
this agreement void, voidsble or
unenforceable;

thiz agreement, including the
Schedules, does not viclate any
obligation by which it is bound,
whathar arising by statuts, contract,
oparation of law or atharwisa.

|AS represents and warrants that:

{a)

(b)

it will duly and punctuslly perform
the obligations under this agreement,
including the Schedulez, and will
notify tha Client of any matarlal
broach of this agresmant whan
reasenably practicable;

it will not take a charge, morigage,
lien or other encumbrance over
tha lnvestments, sxcept as arisas
by operation of faw, ss permitied
under the Schedules, a8 instructed
by the Cliert, gr as not prohibitad
by Regulation.

The Clisnt warrants and represents to
1AS that:

(a)

(b)

{c}

the Client is not insolvent, under
any form of axtarnal administration
hot has the Client agread to
make a settement assignment or
compromise with its creditors;

tha Client has disclosed all relevant
information to IAS to allow it
to perform its duties under this
agreamant:

alt of the statements made by the
Client in the Application Form and all
information provided in connection
with it are true and eorract and not
misleading or deceptive and that |AS
and the Sub-Custodian(s) are entitled
to rely on them untl IAS receives a
notice of amahdimant from tha Cliont:
and

12.4

12.5

d)

the Client has carefully considered
the advantages and disadvantages
¢f entering into this agreement and
has concluded that the Managed
Account Service and discretionary
trading of investments pursuant to
this agreement is suitabla for the
Clisnt.

If the Client ig two or mere parties, the
Clignt warrants and agrees:

()

b}

{c)

a representation, undertaking,
warranty or indemnity made by tha
parties is made by each and any ane
of them;

IAS shall be entitled to rely on an
Instruction from any one of them as
if given by all of them; and

a liabitity of those parties under this
agreement shall be a joint liahility of
all of them and a several liability of
each of tharm.

If the Client is a trustee, the Client
warrants thatt

(a)

{b)

{e)

{d)

(e

the trust has been duly constituted
and is validly existing in complisnce
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 end
comply with its obligations under,
and to carry on the transactions
contemplated by this agreament;

all necassary resolutions have been
duiy passed and all consents have
boon obtained and all other matters
have been attended to as required
for the entry imte, observance and
performance by it of its ohligations
under this agreement;

each of its obligations under, and
the transactions contemplated by
this agresment constitutes binding
ohligations and is enforceabla
against it and the trust’s property;

nothing dong under this agreermeant
or any Instructions given by the
Client is or will be a breach of any
trust;

that the assets of the relavant trust
are, and at all releveant times will
be, sufficient and avallable to the
trustee in that capacity to discharge
ths Cliant's abligations and fisbilities
under this agregmeant; and
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I ADMIM. SERVICES.

{g) it has an unrestricted dght to ba fully
indemnified out of the trust's property
in respect of any losses or [liabilities
incurred by it as trustee and the trust's
prapery s sufficient to satiefy that right
of indemnity,

The Client warrants that all Investments
offered by the Client for inclusion under
this agreement or acquired as a result of
entaring into this agreement are frae of any
charge, lien or encumbrance and that it will
not permit any lien, charge or encumbrance
to be created without the specific prior
agreemant of |AS in wriling. Further IAS and
the Investment Managers shail be entitled
to ignore any notice of a lien, charge, or
ancumbrance unlass 1AS has specifically
agreed in writing to such & charga baing
ragistarad over the Investmeants.

Clause 12.8 does not apply to any lnvastmant
Cption under which a lign, ¢harge or
encumbrance are features of the Investment
Option approved by [AS.,

Each warranty by the Client in this clause or
eleewhere in this agreement i deemed to
be repeated on each day that this agreement
BLbsists.

FEES AND CHARGES

The Client agrees to pay or reimburse
IAS out of the Managed Account all Fees,
charges and costs to the axtent they are
propery incurrad in providing the Managaed
Agcount Servica.

The Client is responsible for all taxes, stamp
duty or governmant charges In relation to
any dealing in Invastmants and must pay or
reimburge IAS for any taxes, stamp duty or
government charges {other than in respesct
of the genaral ingome tax on |AS) which
they or either of thern incur or incurs.

The Client authorises the deduction of
Faas, chargos and costs from the Client's
Managed Aecaunt. |AS at s discration may
apply any credits or payments to the Client’s
ivianaged Account or other receipts from the
Client or seli any Investiments without notice
to the Client, in payment of these amaunts,

Charges and costs incurrad on transactions
in Investments implemented in agpgregats
with transactions for othar glients, including
brokerage, stamp duty, eommission, entry
faes or other charges may be debited to the
Client on a pro rata basis or in such other
way as shall be determined by 1AS,

If Fees, charges and costs deducted under
this agreement are the considerstion for a
supply for which |AS is fiable to G5T, the
Cliont must pay to IAS an amount inclusiva
of G&T. In the event of any change in GST
Law or their interpratation which affects the
rata of GBT payable, the Fees, charges and
costs deducted from the Client's Managed

13.6

13.7

14.
141

14.2

15.

Account may be varied or adjustad to rafloct
such changes without the Client's consent
and without any notice period.

Where the Trustee is entitled {0 and receives
an input tax cradit under GST Law, the
whole or part of the input tax credit may
be used to offset the Fees, charges and
costs deducted from the Clients Managed

- Account at the discretion of IAS.

IAS may vary the Fess and charges at
its discretion by giving not less than 20
Business Days written notice to the Client,
excapt where Clause 13.5 applies.

WEBE SITE
The Client agrees:

(8) to keep details of the Cliant's log-in
and password secure and not provide
access to the Managed Account to
another person unless that person
is authorised to use the Managed
Aggount;

(o) notify [AS immediately if any
unautharised aceoass s identified; and

[} not to reverse engineer, change, copy
or damage any data, code or software
associatad with the Web Sita.

While 1AS will undertake all reasonable
endsavours to ensure that the Web Site
remains functional at all times during
the term of this agreement, it accepts
no responsthility for [oss of functionality,
syastomns outages or slow responss times
from tirma to tirna and the Client releases and
discharges 1AS from all claims, dernands,
actions, responsibility and liability for any
such loss of functionality, systems outages
and slow response times.

LIMITATION OF LIABILITY AND
INDEMNITY

Subject to the following, IAS will compensate
the Client for any loss or damage caused by
any act or omission of IAS, the Investimant
Managers, the Sub-Cusgtodian and any agant
or other person (other than the Financizl
Adviser} engaged by IAS in connection with
the Managed Account Service as if their acts
and omissions were the acts ar omissions of
|IAS other than:

(@) acts or ornissions by A5, tha
Investment Managers, the
Sub-Cugtodian and any agent or other
person engaged by IAS in reliance on
the authenticity of any Instructions,
tha authenticity of any document or
the information, opinion or advica
of any data service provider, any
Sub-Custadian, solicitor, accountant,
valuar ar othar expart engaged by 1AS
provided IAS has exercised reasonable
diligance and has no reason to believe
the relevant material is not authéntic,
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the Instrugtions have not Qean
autherised or the expert doss not
have the refevant expertise;

(b} events or circumstances beyond

the reasonable control of |AS,
the Investment WManagers, the
Sub-Custodian and any agent

or othar porson anpaged by 1AS
including the failure or disruption
of any telephone, computer systam
or software, disruption of normal
procedures and practicas of any
securities market, acts of war or
terratistm, acts of God or similar
events or acts where the liability
could not have been avoided by the
exercisa of reasenable diligence.

However, I1AS's liability under this clauss
15 shall be raducad proportionately to
raprasent the share of responsibility
that |1AS has for the loss or damage,
injury, death, claim, demand, action, sult,
procasding, GOS8t or éxpanse acacording o
tha axtent to which the act or omission
of 1AS, the Invesiment Managers, the
Sub-Custadian and any agent or other
person engaged by JAS in connection with
the Managed Account Service caused or
contributed to the loss or damaga. ‘

TERMINATION

This agreement commences on the
date |AS accepte tha Clrant's Application
Form and gontinues until terminated in
aceardanca with this clause.

This agreemsnt may be terminated
by either party giving the other party
16 Buslhess Days written notice of
termination,

IAS may tarminate this agreement
immadiately {in which case it will notify
tha Client) if:

{a) the Cliant js in default of an
ohligatton under this agreement
and has failed to rectify it within b
Business Days following notlee of
the breach by I1AS:

(b} the Client enters bankruptcy or any

other insclvency arrangament or
agreement with ¢raditors; and the
Client terminatas itz relationship
with their Financial Adviser and
has not appeinted & replacernent
Financial Adviser.

The agreamant will be ierminated

immediataly if |1AS:

(a) ceases to hold an AFSL authorising
it to provide the Managed Account
Service; :

(b} enters administration, liquidation or
becomes insobvgnt or is wound up.

Iny . ADMIM. SERVICES.

16.5

16.6

6.7

16.8

17.
171

17.2

on tarminatidn of this agreamant:

(@) 1AS may complete any transactions
in the Clint’s Managed Aggount
commenced prior to receipt of
notice of termination;

(b} any obligation to pay Fees, charges
and costs remains binding on the
Clisnt and any Feas, ¢harges and
costs aceruing but not payable
immediztely before termination wili
become peyable;

(c} ifthe Client has provided reasonable
and adequate Instructions, |AS will
endesvaur to implemeni those
Instructions, and transfar the
Invastméants within 20 Business
Days; |

() if the Client does not provide
reasonable and adequate
[nstructions, IAS  will usze
reasonable endeavours to realise
tha Inva;stments and deposit the
proceeds in the Nominated Bank
Accountéwithin 20 Businsss Days;

(e} IAS need not transfer the
Investments or deposit  the
proceeds of Investmants realised to
tha Nom|nhated Bank Account until it
has haan paid all outstanding Fees,
charges ‘asnd costs, and received
payment!for all liabilities which exist
or are raasonably foresseable.

The Client ﬂcknowledges that there may
be delays in transfarring or realising the
of Invastments.

The cests of transferring the Investrnents
under this clause are to be borha by
the Client, Unless the agresmant is
terminagted under Clause 18.4.

Termination and notice of termination
will not prejudies any rights or obligations
which have acorued to a party or any
claim which a party rmay have against
the other.

PRIVACY AND CONFIDENTIALITY

IAS and its officars and employees will
comply with Privacy Law and ite privacy
policy and will endeavour to ensure that
its agents duly comply.

The Client scknowledges and agroes
to the collection, use and disclosure
of personal iiformation to enable the
provision of sgrvices to the Client undar
this agreement and compliance with
legislative ohligatiohs. This may include
the following parties:

(8) the Financial Adviser, parsens acting
on tha Client's behaf or any other
party the Client or Financial Advizer
has authiorised the provision of
parzonal lhfﬂrmatictnn to;

i Managed Account Contract
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{b) external service providers, including
sub-custodians, raglstries, payment
or securities clearing houses,
mailing houses, valuers, lawyers,
accountancy firms and. printers;

(c) the Regulators, when and to the
extent required by law or the Market
Rules. .

Except as required by law or as is
necasgary for the performance of jts
chligations under this agreement by jts
officers and agents a party must not, and
must ensure that its officers, employees
and agents do not, directly or indiractly
dizclose to any other person {other than
the other parties} or use or permit to
be disclosed or used for any purpose
other than a purpose contemplated by
this agreement or as a consequence
of any diraction given pursuant to this
agreemoent, any of tho Confidential
Information.

REGULATION

The Client agrees that all transactions
mada or in connection with the
Managed Account Service will be
subject to Regulation. To the extent
that any provision in this agreement is
inconsistent with the Regulation, the
Regulation will prevail. ‘

ATTORNEY

The Client irrevocably appoints, for the
duration of thls agreamaent, |AS and
any other persen appeinted by |AS,
severally to be the attorney of the Client
and to execute all documents and to
do all things as may be required for
the full exercise of all or any of the
powers, diseretlons and obllgations
confarrad on IAS and its rights undar
thiz agreement without any reference
to or congzent from the Client, [AS may
consider axpadient in connection with
tha axarcise of such powaers, disoretions
and chligations.

AMENDMENT AND CHANGES

|AS shall be entitled to amend this
agreement, including the thedules,
from time to tima by notlcs to tha Cliant
and the Financial Adviser in writing
and any amendment shall take effect
10 Business Days aftar the date of the
amendmeant. 1AS may from time to
time ¢hange the Investment Options it
provides under the Managed Account
Service and will notify the Clignt and tho
Financia!l Advisar of the changes.

Iny . ADMIM. SERVICES.

21,

22

23

24,
24.1

ASSIGNMENT

The Client cannot essign its tights tndar
this agreement without ths writien
consant of IAS. IAS may assign Its rights
undar this agrsement and shall give the
Client 20 Business Days notice in writing
of its intention to do so.

INVALIDITY .

if one or more of the provisions of this
agreement is for any reason invalid ar
unenforceable, the remaining provisions
of this agreament ramain in full effect as
if each party had signed this agreement
without the invalid provisions.

GOVERNING LAW

This agraamant will be governed by and
construed in accordance with the laws
of New South VWales, and the parties
subrmit to the non-exclusive jurisdiction
of the cours of Naw South Wales,

DEFINITIONS AND INTERPRETATION

The following words have thase
rmeanings in ithis agreement:

Act means the Corporations Act 2007
{C:ammonwefalrh)..

Australian F;fnancia! Servicas Llcenca
{or AFSL) maans a licence issued under
section 9138 of the Carporations Act.

AFS Licansée means a holder of an
Australian Flhancla'l Services Licence.

Afaplicﬂtion Form means the form by
which a parson applies to become a
Client of the Managed Account Service.

ASIC means the Australian Securities
and Investmeénts Commission or any of
its succassors.

Authorised éHepre&entative tas the
Lama maaning as in the Act.

Buginess Day means a day that is not
Saturday. Sunday, a public holiday or a
bank haliday in New South Wales,

Class Drderé means the Clasz Order
04184 issued by ASIC in relation to
managed distrationary sccounts,

Confldantlal  Informatlen meaans
the tarms fnf this agresmant and
any information of & confidential or
proprietary nature provided by a party
to the others ragarding itself and Hs
Assosiates, | ingluding  information
regarding its:business, financial affairs,
customers, operations, syslems, assets
or otherwisd, and whether provided
orally, alectranically or in writing, but
does not include infarmation already in
the public domain (not due to a breach
by a party 10 this ¢lause). ‘
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Custody Terms and Conditions mean
the terms and conditions in Schedula
1 of this agreament, as amended or
raplaced from tima to time.

Exchange means the relevant authorised
and regulated market on  which
the particular Securities or Financial
Products ara traded, issued or dealt with
for tha Client under this agreemant.

Extamal MDA Adviser has the sante
meaning as in the Class Order.

Feass means the fees set out in the
Investment Options Deocument and
Application Form.

Financial Advisar means the AFS
Licanses nominated by the Client on the
Application Form, as varied from time to
time and includes its representative or
Authorised Representative.

Finanelal Produet has the same maaning
as it has in tha Act.

Financlal Servieas Guide {or FS5G)
means the financial services guide {(as
definad in the Act) issued by JAS.

G3T or Goods and Services Tax has
the meaning given to that term under
G5T Law.

GST Law has the same meaning given
to that term in A New Tax 3ystem
fGaods and Services Tax) Act 1894,

Instruction maans any instroction given
by thae Clisnt ar Financial Adviser to
IAS in accordance with Clause 9 of this
agresment.

Invastments mean any investmants
including eash, Securities and any other
Financial Product forming part of the
Client's Manhaged Account togethar with
any proceads, earnings, bonuges or
profits darived from such investments.

Invastment Manager means an AFS
Licensee appointed by IAS as investment
manager to provide Iinvestment
management services for an Investrmant
Opticn.

Investment Option means an
investment strategy and investment
objectives and includes a description of
particular finangial products or classes
of financial products in which funds may
be invested.

Investment Options Document means
the document describing the Investment
Options issued by 1AS.

Investment Program means the
investment program prepared by the
Financial Adviser and includes tha
Investment Qptions Document,

IM . ADMIM. SERVICES.

Managed Account means a managed
dizcretionary. account offarad by the
Managed Ascount Service and opened
in accordance with this agraament.

Managed A:\m:uunt Service means
the services; provided to the Glient in
accordance with this agreemant.

Market Rules means the business,
market or operating rulas of the
Exchange, including the clearing and
sottlemant rt_iles when applicable.

Nominated Bank Account means &n
acoount ati an Australian  Financial
Institution {as defined in the Act) that the
Client has nominated In the Applisation
Form or otherwise in writing.

Payment means an amount to be paid
t the Nominatad Bank Account of a
third party as instructed by the Clieat
and approved by IAG.

Privaey Aet moans tha Brivacy Act 1988
{Gth) of Australia,

Privacy Law moeans all legislation,
principlas, Fn:dustry eodes and policies
relating to the collection, use, disclosure,
storage or granting of access rights to
the Parconaliinformation including, but
not limited to, the Privacy Act.

Personal Ad\:rim: has the same meaning
as given to itiin the Act.

Regulation :f-naans tha provislons of
the Act and regulations made under
it, the Class: Order, Market Rules and
othat relavant lagistation regulating the
Managed Assount or IAS in aperating
the Managed Account, 85 amended
from time to ]:ime.

Regulator means any competant
regulator of financial services markets
and includes the ASIC, Australizn
Taxation Office and the Australian
Transaction ; Reports and  Analysis
Centre. '

Securities have the same meaning as in
the Act and irjclude shares and interests
in‘managad invastment schemes.

SMS means Short Message Service as
provided by mobile telaphony carriars.

Statement of Advice means a statement
of advice prepared in accordance with
Section 946A of the Corporations Act
by tha Financial Advigar for the Client
in respect to the Managed Account
Service. :

Sub-Custedjan maans any
sub-custodian named in Schedule 2
snd includesi any other sub-custodian
appointed by :tha Custodian.

Managad Account Contract
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Investmant
Adminictration Servicsz Pty Limited
(ABN 84 954 299 035) acting in the
capacity of tha trustes of the Managed
Account Sarvice under GST Law.

Trusztee means

Web Site maans tha on-line portal and
funetionality provided by [AS,

Wholasale Cliant has the same meaning
as glvan to it in the Act.

24.2 Interpretation

{a) legislation

Headings are used for convenianca only
and do not affsct interpretation. The
following rules alzso apply in Interprating
this agresment, excapt where the context
makes it ctear that a rule is not intended

to apply.
A referance to:

(including subordinate
legislation) is to that legisiation as
amended, re-enacted or replaced, and
includes any subordinate legislation
issued undar it;

(b} a standard, documant or agragment, ar a

provision of & document or agreemaent,
is to that document, agreement ar
provision a3z amended, supplemented,
replaced or navated;

{t} a person inchudes any type of entity

or body of persons, whether or not it
iz incorporated or has 8 separate legal
identity, and any executor, administrator
ar successor in law of tha parson;

{d} anything (including a right, obligation or

concapt) includes each part of if;

(8) & sinqular word includes the plural, and

vica versa;

{ @ word which suggests one gendar

includes the othor genders and nauter;

{g}if & word is defined, another part of

speech has a corrasponding meaning;

(h) the words “agreement” and “deed”

fn¢lude an undertaking or other binding
arrangement or understanding, wheather
or not in wriing.

(i} information emeaans information of any

kind in any form or medium, whether
formal o informal, written or unwritten,
for example, compuier software or
pragrams, concepts, data, drawings,
ideas, knowledga, procaduras, source
codes or object codes, technology or
trade secrets;

tj}the use of the word “including” in a

provision as an introduction to.a list of
things does not limit that provision to
that list ar {0 things of 3 similar nature;
and

{k) unless otherwise specified, @ reference

to cach, dollars or § is to tha fawful
J r
surrensy af Australia.
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SCHEDULE 1
GUSTORY TERMS AND CONDITIONS

This schedule sets out the chligations, rights
and liabilities of the parties relating to tha
provision of the custodial services.

1 INTERPRETATION

1.1 Definitions

The following words have these meanings
In this Schedule unless the contrary
intantion appgars:

ADI means any Authorised Deposit Taking
Institution as defined in the Banking At
1959 Cth.

Approved Method in relation to Proper
instruction means communication inwriting,
or such other means of communication as
may be agreed by both partios from time
ta time.

ASIC Paolicy mesns ASIC Regulatory
Guide 179 (“Managed Discretionary
Account Services™ and ASIC Class Order
04/184, as revised or amended from time
to timea.

Authorised Person means an authorisad
officer of the Custodian, as amended from
time to time and notified to any Sub-
Custodian.

Asgets means at any time the assots
that have been transferred or delivered
by the Custodian or at the Custodisn's
direction to a Sub-Custodian in respect of

tha Managed Account Service, together -

with any procesds, warnings, bonuses
or profits derived from such assets, but
not including any assets that have beean
transfarrad or deliversd to tha Custodian
or at the Custodian’s direction {including
applied in accordance with this Schedule or
in satisfying any indemnity in favour of the
Custodian ot a Sub-Custodian).

Aszsociate means a person or body
corporata that is an associate of angther
persen by application of Part 1.2, Division 2
of the Corporations Act.

Bank Account means an account with
an ADI {which may be associated with
any sube-custodian appointed pursuant to
this Schecile), in which cash comprising
the Assets are held, ar in the case of
Assets held outside Australia, an account
held by a sub-custodian with a financial
institution ficensed to accept deposits in
that jurisdiction in which cash compriging
the Assats are hald.

Clisnt means the party whosa nams
appears as the Client on the Application
Form.

Iny . ADMIM. SERVICES.

Corporate Natice rmeans a notice, report,

or announcement issued in raspsact of an
Asset and which requires discretionary

action.

Costs meoans all out of pocket costs and
expenses incurred in providing the services
under this Schedule,

Custodian . means Investment
Administration , Services Pty Limited
ABN 86 108 199 108 acting as custodian
under this Schedule,

Insolveney Event means, in respect of a
person, any of the follawing:

{a) the person is taken or must ba presumed
1o be ingolvent or unahle to pay its dabts
under any applicable legislation;

(b) an application or order is made for the
winding up or disgolution of the person
or a razolution is passed or any steps
are taken to. pass @ resofution for the
winding up or digsolution of the parson;

(e} an sdministrator, provisional liguidator,
liquidator or person having a simifar or
analegous function under the laws of
any relevant jurisdiction is appointed in
raspact of the person or any action is
takan {a apphint any such person and
the action is not stayed, withdrawn or
dismissed within seven days;

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

{e) the person enters into an arrangement
{including a.scheme of arrangement
or daed of compaty arrangement),
compositicn or compremise with, or
assignment for the benefit of all or
any class of tha person’s creditors or
members or. a moratorium involving
any of them. :

Intarnal Cests rmoanz the Custodian’s and
Sub-Custodlans: reaaonable internal or
gdministrative costs which may Inciude an
allocation of overhead costs.

Loss means any loss, damaps, liability,
cost or expense suffered or incurred- by a
person and includes:

{a) costs {includihg Internal Costs) incurred
in connactien  with  any  claim  or
progeading of in ¢onnection with action
taken by the person to protect itself
against any less, damage, liability, cost
or expense; and

{b) legal costs on a solicitar and own client
basis,

Managed Account Contract means the
agraement of which this is a Schedule
which governs the terms an which the
Managed Account Service is provided to
tha Cliont.

Schedule 1 — Managad Account Contract
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Fersonal Information means information
or an opinion {including information or
an opinion forming part of & database),
whether true or not, and whether recordad
in a material form or not about an
individual whose identity iz apparent, or
¢an reasanably be asgertained, from the
information or opinien which is receivad
by the Custodian or ite employees, agents,
gonsulianta or subcontractors from any
source.

Proper Authority means in relation to an
Approved Method the signature, purported
signature or other means of identification
of the Authorised Person or Authorised
Fersons authorised te give a Froper
Instruetion by that Approved Method.

Proper Instruction means an instruction
to settle an acquisition or disposal of an
Asget, or to deliver an Asset or for any other
purposas undar this Schedule (including
responding to a Corporate Notice) which
purports to have been given by &n Approved
Mathod with Proper Authority.

Securities Account means an account held
with a Securities System in which securities
comptiging the Assats ara hald.

Securities System means any domestic or
foreign depositary or clearing or settlement
system or other sysiem or registry for
helding Assets.

Standards means tha Australian Auditing
Standards issued by the Australian
Accounting Research Foundation.

Sub-Custodian means any sub-custodian
named in Schedule 2 and includes any ather
sith-custadian appointed by the Custodian
ag permitted by this Scheduls (but doas not
include any Securitiss System),

1.2 Intarpratation

{#) Tormz dafinad in the Managed Ascount
Contract (the "Contract”) and used in
thiz Schedule have the samé meaning
in this Schedule as they have in the
Contract unlasz exprassly otharwise
provided in this Schadule,

(b} Clausa roforshees in this Schedule
refer to this Schedule uniess expressly
provided.

Iny . ADMIM. SERVICES.

Z. CUSTODIAL SERVICES

2.1 CUSTODIAL SERVICES

The Custodian will pravide the following
services:

{a} appeint sub-custodians to hold the
Assets in accordance with Clause §;

{b} to authorisa any Sub-Custodian to hold
the Assets as bara trustee(s), and not in
any other capacity including a fiduciary;

{(c)to ensure that any Sub-Custodian
holds the Assets separate and distinct
from their own assets and the aseets
of other clients of the Custodian and
Sub-Custodian, except whers it Iz
expressly autherizsed to co-mingle the
Assets with those of othar eliants or it
i3 not practival or cost effective to do
s0, in which case the Custodian agrees
{0 ansure that the Sub-Custodian keeps
tacords in 8 V\::'BY that enableg the identity
and location of Assets to be ascartainad.
For the purposes of holding cash,
the Client acknowledges and agress
that cash may be deposited in @ Bank
Account and;the cash deposited in this
Bank Account will be deemed to be hald
separate and distinct from the Custodian
and Sub-Custodian(s) pwn assets;

{(d} provide Proper Instructions to any
Sub-Custodian,

(#) to ensure that the Sub-Custodians
eredit alt incorme and other payments in
respect of Agsets to the Bank Account;

{f) kmap records in respect of the Assets in
accordance with clause 2.3;

{g) comply with ASIC Policy in parforming
itz obligations under this Schedule and,
where approprigte, ensure that any
Sub-Custodian so complies;

th} upon raquest by the Cliant:

(i} take action to seek the recovary of
income or payments;

(i) institute or defend legal
proceadings in connection with
the Assets;

(iii) actas the Client's proxy in respect
of resolutions of meetings of
members of companies or trusts
in which an interest is held for
the Client;

but only i the Client indeamnifiss the
Custedian for : the reasonabla  costs,
including the Intarnal Coste, of daing 5o,

The sarvices in.this clause 2.1 must be
provided in accordance with clauze 2.5,
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2.2 ASSETS INTERCHANGEARBLE

{a} Any Sub-Custodian is permittad to hold
the Assets in one or mara gmnibug
gccounts together with investmeants and
cther assets of the same description
hetd by the Sub-Custodian for othar
clients.

() The Client acknowledpes that it will
not have any right to any specific
documents of title or certificates or
other evidence of title which evidence
fitle to any such investments, but will
instead be entitled, subject to law, to
an amount of securities of the same
class and denominstion equivalent to
the Assets held for the Cliant.

2.3 RECORD KEEPING

Tha Custodian agress to maintain records
of;

{a} the Investments:;

(b} all income and ather payments recelvad
in refation to the Investments;

(¢} ary  acquisition or disposal of the
Investrmants and the amount paid
or received for or in respect of each
acquisition or disposal; and

(d) all other transactions relating to the
Investments.

2.4 GENERAL ALTHORITY AND POWER OF
ATTORNEY

(a) The Custodian may do anything which
tha Custodian considers necessary
of daesirabla in ordar to give affact to
this Schedule or to comply with any
obligations imposad upon it by law.

(b} Without [imiting clause 2.4{a), the
Custodian may:

{i) appeoint  Sub-Custodian(s) and
authorise them to open and maintain
Bank Accounts and Securities
Azcounts;

(i) us6 any Secoritias System or
authorizse Sub-Custodian(s) to do
50;

(i} seek  and act upon legal,
profassional and other advice; and

{ivl make deductions from the Assets
frorm time to tima for the purposas
of satisfying any obligation enterad
inta in accordance with the
Managed Account Contract.

2.5 STANDARD OF CARE

The Custodian must act honestly and
exercise reasonable care in performing its
duties and obligations under this Schedule.
“Reasonehle care”™ is to be measured
by circumstances in the relevant market
for the Assets that are held by the Sub-
Custodian(s}.

14

2.6 LIMIT ON CUSTODIAN'S AND
SUB-CUSTODIAN'S RESPONSIBILITIES

The Custodian ai‘qd the Sub-Custodians are
not responsible for:

{a) providing ad\}ice to the Cliant in respect
of any acquisition, disposal or other
dealing with any Asset;

(b) the accuracy: or completeness of any
information received from any third
party or the Client;

{c) the title, validity, ganuinenass, good
- deliverable form  or freadom from
encumbrance of any Asset;

(d) subject to Eclausa 4.2, maintaining
insurance in respact of the Assets; or

{e} ascertaining the nationality of the owner
of an assat, or that an Asset is approved
for foreign dwnarship, in jurisdictions
rastricting foreigh ownership of assets.

2.7 GLIENT CONSENTS

|
The Client agrees that tho Custodian and
any Sub-Cuﬁtmdiian:

(a)is free to prévide the same or similar
services to others (including Assoclates
of the Custod;an and any Sub-Custodlan)
and may act in [t own interests in
relation to any banker/customer or any
othet ralatmnshlp that it may enjoy with
the Clisnt; |

(b) may entar |nto any relationship or
transaction Wlth the Client or eny other
person; ;

(c} is nat obllged to disclose to the Client
Enything which comes to its notica
unless expressly requirad to do so under
this Schedula:;

{d} when appoint'ing a Sub-Custodian under
clauzr 5.1, it may appoint a related body
corporate {aé defined In the Act} or
Associate as Sub—Custndtan

(o) is authanselr:i, notwlthstanding  tha
provisions th the Managed Account
Conttast ralating to Confidential
Infarmation and Privacy, to disclose any
information itlhas concerning the Client,
Assels ar ln:vestments to any other
persan appointed by it in connection
with performjng its obligations under
this Schedule. and

{f) is not obhgad {o aceount to the C!lant
for any income, profit or other benafit
ariging out of anything described in this
cleuse 2.7. -
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2.8 COMPLIANCE

(@) The Gustedian will cemply with and will

use reasonaile endsavours to gnsure
each Sub-Custodian complies with
applicable Standards in the performance
of its obligations under this Schedule
and the requirarments of applicable laws
to the extant relevant to the role of the
Sub-Custodian holding the Assets.

{b) The Custodiaﬁ shall obtain from &ach

Sub-Gustodian in each year during the
term of this Schedule a cartification fram
the Sub-Custodian’s auditor providing
an opinion as to whether:

{i) the Sub-Gustodian’s internal control
structuras and compliance systams
have bean properly designed and
operated during the relevant yéar;.

{ii} the Sub-Custodians has satisfied its
abligations undar this clause 2.8(a).

(2] Tha Custadian shall zupply to the Client

in @ach year during the term of this
Schadule a certification from its auditor
providing an opinion as to whether:

{iy its internal control structures and
compliance systems have been
properly designed and operated
during the relevant year; and

{ii} it has satisfied its oblhgations under
this clause 2.8{a}).

{d) The costs of the Custodian &:bmplving

with applicable Standards and
igsuing the cerification referred to
in clause 2 8(c} will be borne by the
Custodian. The reasonable costs of
the Custodian providing any additional
reports required by the Client as to
the Custodian’'s complisnce with the
applicable Standards will be bnrne by
the Cliant.

2.9 LIEN AND SET-OFF

() Without limiting any right or remady

available at law to the Custodian, if the
Custodian:

(1) advanees cash or securities to the
Client for any purpose (inefluding,
without limitation, securities
settfements, the purchase or sale of
foreign exchange or of agreements
for foreign exchange or assumed
sottlement): or

(il) ineurs any liability to pay taxes,
interest, charges, expenses,
assgssments, or other meneys in
eonnaction with the parformancs of
itz obligations under this Schaduls,
except such a2 may arise from
its own heagligant act ar hegligent
omission,

Iny . ADMIM. SERVICES.

any money br Assets at any time held
{or the accdunt of the Cliant shall be
security therefore and shall he subjact
to & right of set-off or lien respectively.
If the Client fails to promptly reimburse
the Qustedian in respect of those
advances or liabifities, the Custodian
may utilise available cash and dlspose
of the Assets of the Cliant, in a manner,
at a time jgnd at & price that the
Custodian desm proper to the extent
necessary to make itself whole,

{b) The Gustodian has a lian aver the Assets

for any armount due to the Custodian for
Costs. :

(c) The Client ascknowledges and agress

that:

(i) the Clstodian is not obliged to &gt
on any ihstructions of the Client,
or complete tha setilament of a
transaction, involving the purchase
of or sub;script'ion for any financial
product on behalf of the Client, or
any Dthe'{ trangaction raquiring the
expenditure of monay on behalf of
the Cllent or to make any monies
or Dther'fmancial argommodation
availeble ito the Client or any other
. parson at the request of the Client,
unlese the Client has suffiecient
cash in their Managed Account to
complatel the transaction;

lilt the Custedian may in its sole
discretion, nevertheless, act on
such instructions or complets
such a transaction or make any

such.- mpnies or othar financial ’

accommodatian available {(whether
such finlhncial accammodation i3
provided at the request or upon
instructigns of the Cliant) even if the
Client has insufficient cash in their
Managed Account and may for that
purpoge gxpend its own funds;

{iii) if tha Cu:smdian uzes its own funds
a5 contemplated by paragraph
(i}, that expenditure or financial
aguommadation will be treated as
an adva'pce by tha Custodian, as
the case may e to the Client,
The Clleht shall repay that advance
;mmedlaiely upon demand by the
Cusmdiqn {and no ater than a
period of 7 days from the day
the expenditure or finangial
accomimpdation was made) and
shall pa\? to the Custodian, as the
case may be interest calculated
at the |Custodian(s)’ prevailing
rata, .amu:iI any government charges
incurrad from the day the advance
is madeito the day on which it is
repaid to the Gustodian as the case
may ba in full;
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{iv} tha Custedian smay from time to time
credit the Glient's Managed Account
with any instrument, advancad
paymaent, wira transfer or remittance
of funds prior te such amounts
being cleared;

(v) if the Client fails to repay part or
all of an advance demanded by
the Custodian, as contemplated
by paragraph (i), or where the
Custodian credits any amounts to
the Client's Managed Account under
paragraph (iv) but such amounts do
not then clear, the Client irrevocably
authorises and requests the
Custodian to:

{A) sell at the time, in the manber
and on the terms the Custodian
thinks fit, any or all Securities (or
securitiez or cash receivabla in
respect of any such Securities)
acedirad or hatd for the purpose
of a tranzaction in refation {0
which the Custodian expended
its own funds a3 contemplated
by clause 2.9{c}ii); and/or

(B} withhold, ar reverse out of the
Saourities or cash accounts,
any dividends, interest,
income or other distributions
or tha proceeds from the sale
or distribution of Securlties
(“Amaunts”); and

to apply the net proceads of
sala, any such Amounts and any
cagh balancas raceived or cradited
to the Client's Managed Account,
to repay the advance, interest and
any governmeant charges or to make
good any amounts cradited by the
Custodian tc the Client's Managed
Account pursuant to clause 2.9(c)
{iv} but which do not then clear; and

(d} For the purposes of exercising any
of its rights under this clause 2.9, the
Custodian will ba antitled to accelerats
tha maturity of any fixed term daposits
and to effect such currency conversions
a5 may be necessary at its cUrrant ratas
for the sale and purchase of the relevant
currencies at the request of the Client,
uniess the Client’s Managed Account
ig in credit to the extant necessary to
complete tha transaction.

2.10 UNCLEARED FUNDS

16

Inspfar as the Custodian suffers Loss as
a result of crediting the Client's Managad
Account in respect of any instrument,
advanced payment, wira transfar or
rgmittance of funds that does not then
clear, the Custodian rmay dehit the Client's
Managed Account accordingly.

I ADMIM. SERVICES.

2.10 SHORT SELLING

If any short selling transaction occurs as
part of the Managed Account Service, the
Client will dall\!far the relevant Securitiss
in good time 0 enable settlement of the
transfer of those Securitiss. The Clisnt
shall indemnify the Custodian for any
foss, damage, liability, demand, cost,
claim or expense that they may suffer or
incur arising from any such short selling
transaction. The Custodian is antitled to
assume that no such transaction Is ahout
to occur, or haé pecurred, until it receives
noification from the Clisnt pursuant to this
clause 2.10. The Custodian is under noc
obligation to enquire whether tha Cliant
is in compliange with any of its relevant
obligations, |

|
3. PROPER INSTRUIF.TIDNS

Any Sub-Cus’todian must not act on any
instructions in respect to the Assets unless
they are Proper |natructions.

4. INDEMNITY AND!LIMITS ON LIABILITY
|
4.1 CUSTODIAN AND SUB-CUSTODIAN(S)

NOT LIABLE

To the full extént parmitted by law, the
Custodian end any Sub-Custodian is not,
and will not be, liabla:

(@) for indirect; incidental, special or
consequential damage whether or not
the Custodian or Sub-Custodian(s)

knows of theipossibility of such damage
or that suel damage was otherwise

foresesabls;

{b) for any taxes or duiies payable on
or in respeet of Assats nor for the
management of or any diminution in the
valua of tha Assats;

(e} for any Loss:

{i) that may ke incurred by the Client as a
result of the proper performance oftha
Custodian’lk or any Sub-Custodians

‘abligations in accordance with Propear
instructinn':s and market practice; or

{ii} caused byia Securities Systern;

lii} caused by events beyond the
contra! of the Cusitodian or Sub-
Custadian(s), nor will it be liabla
for acting in accordance with the
pravisiong in the Managed Agcount
Contract irelating to  Confidential
Informatidn and Privacy or in ralation
to camplianes with clauss 8;

thadullh 1 ~ Managed Account Contract
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{iv) arising from any iInaccuracy of
incompletaness of, any instructions
or information given to the Custodian
by the Client, or any Loss arising in
connaction with any delays, failures
or inageuracies in the transmission
aof tha Client's instructions, or any
misintarpretation  of instructions
which ara Incomplete, ambiguous,
ar unclaar:

(v} cauged by the Custodian or Sub-
Custodian(s) acting on an instruction
which it believed in good faith to have
been a Proper Instruction; or

(d} to the Glient or any other person far any
action taken or omitted by the Custodian
ot by a Sub-Custodian, in good faith,
and in accordance with the standard of
gara set aut in clauga 2.5.

4.2 MAINTENANCE OF INSURANCE BY

4.3

CUSTODIAN

{6} The Custodian shall obtaln frem sach
Sub-Custedisn in each year during tha
term of this Scheduls, confirmation that
it maintained professional indarnnity
inaurance i raspact of its custodial
sarvices as required by any licences,
consents or approvals required to
conduct those services.

(b} The Custodian must at its awn ¢nst and
expense, effact and maintain profassional
indemnity insurance in respect of s
sustodial servicas as required by any
licances, conssnts or approvals required
to conduct those servicas. The Custodian
must furnish to the Client upon request,
confirmation that it holds the insurance
under this clause 4.2 (h).

INDEMNITY BY GLIENT

The Client indemnifies and holds harmiess
the Custodian, each Sub-Custodian, other
agents and appointass, and itz diractors
and employess (epch an Indemnifiad
Pergan) against all Loss suffered or incurred
by a&n Indemnified Person under or in
connection with:

{a) their acts or omissions in sccordance
with any dirgction or instruction
purported to be Proper Instructions; -

(b} the provision of servicas and the
parformance of duties under this
Schedule;

(¢} the fact that any financial produgt or
hank aceount is registered or held in the
name of a Sub-Custodian;

(d} any advance by the Custodian in
accordance with clause 2.9, or any
failure by the Client o pay any amount
owing by the Chent to the Custodian in
connection with this Schedule;

Iny . ADMIM. SERVICES.

(e} @ breach of ‘any obligation under this
Schedule of any representation or
warranty of :tha Cliant proving 1o be
untrue or ingorrect at the time when
madsa of deelined to be made;

{f) the payment, s;atisfaction and discharge of
taxes, levies, imposts, duties, deductions,
charges, assessments, withhaldinge and
ralatad liabilities and duties imposed by
s governmasit (including interest and
penalties in connection with any act
or thing dong or omitted to be done
pursuant to ithis Schedula) imposed,
Isvigd, assested upon, or payable in
respect of, the performance of its duties
undar this Sthedule or any payment,
collection, transaction, act, matter or
thing effected under or in connaction
with this Schadule, or for any reclaim or
refupd of such amounts effected by the
Custodian or Sub-Custodian under or in
connection with this Schedule; or

(g} this Scheduls;

exceptto the axt!emt the Loss directly results
from ‘the fraud? wilful default or gross
negligence of the Indemnified Parson.

5. LISE OF SUB-CUSETDDIANS
5.1 APPOINTMENT BY CUSTODIAN

The Custodian sizmali:

{a) appoint one:ior more Sub-Custodians
{including aniAssociate) to perform any
of the Custédian's duties under this
Schedule with all or any of its powars
under thiz Schedule, inciuding the
power of dele:gatinn;

(b} terminste the usa of servicas of any
Sub-Gustadian; and

(c) participate in (or alow a Sub-Custodian
to participatein) any Securitias Systam.
For the avoidance of daubt, a Securities
System is not an agant of the Custodiah
or Sub-Custodian.

|
To the extant practicable, thare will be a
written agrasmeit in placa with each Sub
Custadian whieh covers:

i} to the e;fctant ralevant, the issuas
caverad in this Sehodule; and

(i} the Iiabilit:\,f of the Sub-Custodian to
the Custodian.

Scheduls 1 — Managed Account Gomtract
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5.2 RESPONSIBILITY

(a) Suhject to clause 5.2{b}, the Custedian
and any of its employees, officers
and directors are not liable for the
bankruptey or insolvency, or for any
ants oF omissions of any Sub-Custadian,
of agent, notninas, settlement agent,
secutities depository, or any other third
party by whom or in whose control
any Assets (or documents avidencing
titte to the Assets) ars held or any
person to whom the parfortnancs of the
Gustodian’s duties are delsgated undar
this Schedule,

{h} The  Custodian  must  exercise
raasonable care in the appeintment
of sach Sub-Custodian {which, for the
avoidance of doubt, does not includs
a Securities Systam} and in monitoring
thair parformancos.

6. TERMINATION

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

If thiz Schedule 1= terminated, the
Investments will ba dealt wlth in accordance
with tha Managad Account Contract.

7. CUSTODIANS REPRESENTATIONS AND

WARRANTIES

The Custodian represents and warrants that
each of the following reprasentations is trua
and not misleading;

{a) ali such powers and authorities exarcised
and all appointmants, delegations,
sxacutions and performances made or
done (including the appeintment of any
Sub-Custedian in respect of the Assets
as contemplated by this Schedule) have
been and will be validly exercised, made
or dona by the Custodian;

(b} aach transaction contemplated by this
Schedule is for the purpose and benefit
of, and in the interests of the Glient;

{c) it reazonably considers that holding the

. Assets separately from the property of

other clients of the Custedian would not
be in the best interests of the Cliant;

{d) in any case whers tha terms governing
any Finangial Product, or the law, or
raquiations relating to any Securities
Systam, impose any obligation on
the parson in possession or control
of tha same to parform any act or
thing, including without limitation, the
making of any payment, execution of
any document or the provision of any
information, the Custedian will promptly
on request by the Client do, pay,
perform, execute or provide such acts,
dooumants, information or other matters

I ADMIM. SERVICES.

or things whétsoever g3 the Clisnt may
s0 request t¢ enable the Custodian to
meet the obligation concerned;

(8 it will not initiate. engage in, or effact
&ny transaciipn that may be in breach of
any law; end;

]

) it will endaa';rnur to ensure that each
Sub-Custodian complies with the Act
and the ASIC Policy.,

8. MONEY LAUNDERING

8.1 COMPLIANCE WITH MONEY LAUNDERING

LAWS i
The Chiant acknciwledges that:

{a} the Custodiah and any Sub-Custodian
gre raguired o act in accordance with
laws, regulations and requests of public
and ragulatoty asuthorities operating in
various jurigdictions which relate to,
amongst other things:

{it the prevention of money laundering,
terrorist financlng, tax evasion and
the pravisjen of financial and other
services to persons or antities which
may be subjeet to sanctions; or

{if} tha Investigation or prosecution of, or
the enforcement against, any person
for an offence against any laws or
regulations,

(the “Relevant Lhws");

{b) the Custodiar may take, and may instruct
(ot ba instructed by} a Sub-Custodian,
to take any!action which it or such
othar person, in its sole and absolute
discretion, considers eppropriate to
1ake, to comply with the Relevant Laws,
relating to the Relevant Laws,

[c} such action !may includa but is not
fimited to: |

{i).int@rceptinfn and/or investigation of
any payment messages and other
information or communications;

i} investigatiibn of any application for a
product ar sarvice;

{iii) making further enguiries as to
whathat a name which might refer
to a sanfr:tionad person of entity
actually refers to thai person or
antity; |

{iv) delaying, Eblocking or refusing:
{A) any payment; or

() pr;)vig;iﬂn of any product or
setvica; and

Schedule 1 — Managed Acceunt Gontract
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(v} giving any information about any
transaction or activity to any person
authorised under a Relevant Law or
the Custodian or Subs=Custodian(s)
policy ralating to a Ralevant Law to
recaive that information; and

(d} third parties (including any government
or govarnmental suthorities) may also
take action under the Relevant Laws.
This may result in delays, - blogking,
seizure or confiscation of payments.

NO LIABILITY

Neitherthe Custodian norany Sub-Gustodian
will be liable for loss (whether direct or
gonsadquential including, without limitation,
loss of profits, data, interest or information)
or damaged suffered by any party, arising
out of;

{a) any dalay or failure by the Custodian or
any Sub-Custodian in:

(i} processing any payment messages,
information or cemmunications;

(i) performing any of its duties or other
ohligations in conhection with any
Aszot;

(iiiy providing any product or sarvice to
any parson,

causad in whole o jh part by any steps
takan by the Custodian, any Sub-Custodian,
In its sole and absolute discretion, considers
appropriate to take in accordance with the
Relavant Laws and or the Custodian or
Sub-Custodiants) policy in relation to the
Ralovant Laws! or

{b) the exercise of the Custodian’s or
any Sub-Custodian’s rights under this
clause 8; or

{c) any action taken by third parties in
connaction with the Relavant Laws.

2.2 FURTHER ACKNOWLEDGMENT

The Client further acknowiedges and agrees
that:

{a) in certain circumstances, the action taken
by any Custodian or any Sub-Custodian,
or a third party may prevent or cause
A delay in the processing of certain
infarmatian; and

{b) neither tha Custodian nor  any
Sub-Custodian  warrants  that  any
infarmation on the systams of tha
Custodian or any Sub-Custodian relating
to any payment message or other
information or communications which
are the subject of any action taken
pursuant to this clause 8 iz accurate,
current or up-to-date at the time it is
accessed, while such action is being
taken.

IMW . ADMIM. SERVICES.
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SCHEDULE 2
SUB-CUSTODIANS :
HSBEG Bank Australia Limited .
ABN 48 00E 434 162 ,
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