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Dear Shareholder

Buy-Back Offer

PM Capital Global Opportunities Fund Limited (ASX: PGF) is pleased to confirm that it is conducting an off-
market equal access share buy-back, and invites you to participate.

Accompanying this letter is a Buy-Back Booklet, which is being sent to shareholders on 23 September 2020.
Shareholders are also being provided with their personalised Application Form, which specifies the maximum
number of shares that shareholders can apply to be bought back (being 5% of your shareholding as at 18

September 2020).

The buy-back price is set at a 5% discount to the Company’s post-tax net tangible assets (NTA) per Share
(excluding deferred tax assets) as at the close date.

For further information about the buy-back, including how you can participate if you wish to do so, please
refer to the Buy-Back Booklet.

Please note that the buy-back close date is 23 October 2020.

Please consider whether you wish to participate in the buy-back, and contact your advisor if you have any
queries.

Yours faithfully
PM Capital Global Opportunities Fund Limited
Authorised by the Board

' ya‘jrﬁ‘h%kﬂbeck

Director
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This Buy-Back Booklet has been prepared to assist Shareholders in understanding (and deciding whether to accept, in
whole or in part) the Equal Access Buy-Back offer which was announced by PM Capital Global Opportunity Fund Limited
(the “Company”, or “PGF”) on 13 August 2020. This Buy-Back Booklet is prepared pursuant to and in satisfaction of the
share buy-back rules in the Corporations Act, and of the ASX Listing Rules. You are encouraged to read and consider this
Buy-Back Booklet carefully.

In accordance with Sections 257E and 257F of the Corporations Act, a copy of this Buy-Back Booklet has been lodged
with ASIC. ASIC does not approve documents lodged with it.

The Company is responsible for the information herein other than statement as to the intention of Directors who are
Shareholders (in section 7.3) which lies with those Directors.

Investment decisions

The information given herein (and within the Buy-Back Documents) do not constitute investment or taxation advice or
financial product advice, and is of a general nature and have been prepared without taking into account your individual
investment objectives, financial situation, tax position or particular investment needs. This Buy-Back Booklet and all
attachments to it are important documents. Before deciding to participate in the Offer, you should read the Buy-Back
Booklet carefully. You should carefully consider the risks that impact on the Company in the context of your personal
requirements (including your financial and taxation position) and seek professional investment, taxation, and/or financial
advice from your relevant professional adviser prior to deciding whether to participate.

Forward looking statements

Certain statements contained herein may constitute ‘forward looking statements’ for the purposes of applicable
securities laws. The Company undertakes no obligation to revise the forward looking statements included in this Buy-
Back Booklet to reflect any future events or circumstances. The Company’s actual financial performance could differ
materially from the outcomes anticipated or expressed in or implied by these forward looking statements. Factors which
could cause or contribute to such differences include the number of Shares bought back under the Equal Access Buy-
Back and general economic and trading conditions affecting the Company. Further information relating to the Company
can be found at www.pmcapital.com.au, and also on the ASX Announcements Platform at www.asx.com.au.

Eligibility to participate

The contents of this Buy-Back Booklet have not been submitted to any regulatory authority outside Australia.
Shareholders who do not reside in Australia are advised to exercise caution in relation to any decision on whether to
accept the Buy-Back offer and seek independent professional advice.

Definitions and Interpretation

Capitalised words and expressions used in this Buy-Back Booklet are defined throughout the Buy-Back Booklet and/or in
the Glossary in section 8. Unless otherwise stated, all references to sums of money, $ and dollars are to Australian
currency and all references to time are to Sydney time.
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1. Purpose of this Buy-Back Booklet
The purpose of this Buy-Back Booklet is to:
(a) explain the effect and implications of the offer to buy back Shares from Shareholders (Equal Access Buy-Back);

and

(b) provide such information as prescribed in:
0] the Corporations Act (including under section 257G of the Corporations Act); and
(i) ASIC Regulatory Guide 110.

2. Timetable for the Equal Access Buy-Back

The Equal Access Buy-Back will open on 23 September 2020 and close on 23 October 2020. Shares bought back in the
Equal Access Buy-Back are proposed to be cancelled on 28 October 2020 and Shareholders who elect to participate in the
Equal Access Buy-Back are expected to receive payment in respect of their Shares on 28 October 2020.

The indicative timetable for the Equal Access Buy-Back is set out below. While PGF does not anticipate any changes to
these dates and times, it reserves the right to vary them by announcement to that effect on ASX. Such an announcement
will be taken to amend this Booklet (and other Buy-Back Documents) accordingly. PGF may, in its absolute discretion,
vary the size of the Buy-Back or decide not to proceed with the Buy-Back at any time.

Event Day
Record Date - Record date for determining Shareholders eligible to participate in the Equal 7.00pm (AEST) on 18
September 2020

Access Buy-Back

Open Date - Company sends personalised Application Forms to holders of Shares as at the Record | 23 September 2020
Date and the Equal Access Buy-Back offer opens

Closing Date - Closing date for receiving of Application Forms under the Equal Access Buy-Back 5.00pm (AEST) on 23
October 2020

Buy-Back Price Determination Date — Date at which Equal Access Buy-Back price is determined by | 23 October 2020
reference to the NTA per share

Buy-Back Date - Date on which Shares accepted under the Equal Access Buy-Back are cancelled 28 October 2020

Payment Date - Date on which the proceeds of the Equal Access Buy-Back are proposed to be 28 October 2020
distributed to participants
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3. Buy-Back Summary

Buy-Back size

PGF proposes to buy back up to 5% of its Shares.

How the Buy-Back works

Shareholders can elect to sell Shares to PGF by completing the Acceptance Form
attached to this Booklet. Shareholders can accept to sell up to, or less than, 5% of their
Shares.

Buy-Back Price

The proposed Buy-Back Price will be calculated at a 5% discount to the after tax NTA
on the Closing Date, excluding any deferred tax assets on the balance sheet at the time.
The Buy-Back Price will be announced to ASX once it has been determined. See Section
4.4 for more detail.

Buy-Back period

The Buy-Back period will be between the Open Date and the Closing Date.

Total number of Shares
which may be bought back

PGF proposes buying back a maximum of 17,708,778 Shares (being 5% of Shares on
issue) from Shareholders who agree to sell their Shares under the Buy-Back.

The Buy-Back is voluntary

Shareholders are not required to accept the Buy-Back for all or any of their Shares. If
Shareholders do not wish to accept the Buy-Back, they do not need to do anything.

Director’s
Participation

PGF has been informed that it is the current intention of the Directors (and their related
parties) not to participate in the Buy-Back and as such it is unlikely that all the Shares

will be bought back.

4. Equal Access Buy-Back

4.1. What is a buy-back?

Under a buy-back, a company buys its own shares back from shareholders who elect to participate in the buy-back offer.
Shareholders may elect to participate in the buy-back at their discretion. The shares bought back are cancelled, which
reduces the total number of shares for which the company has on issue by the number of shares bought back.

4.2, What is an equal access scheme?
An equal access scheme is a type of buy-back. Section 257B(2) of the Corporations Act prescribes that, in an equal access
scheme:

(a) the offers under the scheme must relate only to ordinary shares;

(b) the offers must be made to every person who holds ordinary shares to buy back the same percentage of their
ordinary shares;

(c) all of those persons must have a reasonable opportunity to accept the offers made to them;

(d) buy-back agreements must not be entered into until a specified time for acceptances of offers has closed; and

(e) the terms of all the offers must be the same.

The Equal Access Buy-Back complies with these conditions and is an equal access scheme for the purposes of the
Corporations Act, with one exception. Please see section 5.2 relating to ASIC relief addressing this exception with the
effect that the Equal Access Buy-Back qualifies as an equal access scheme for the purposes of the Corporations Act.

4.3. Overview of the Equal Access Buy-Back

The directors of the Company have approved a reduction in the share capital of up to 17,708,778 Shares (comprising in
aggregate approximately 5% of the entire issued capital of the Company) on an equal access basis at the Buy-Back Price
(Equal Access Buy-Back).

The Company is inviting Shareholders to sell up to 5% of each of their Shares (rounded down to the whole number of
Shares) back to the Company at the Buy-Back Price. All Shares bought back under the Equal Access Buy-Back will be
cancelled.

Participation in the Equal Access Buy-Back is voluntary and Shareholders can elect whether to sell any amount up to 5%
of their Shares (or none of their Shares) under the Equal Access Buy-Back. A Shareholder who does not wish to participate
in the Equal Access Buy-Back does not need to do anything —the number of Shares held by such persons will remain the
same but their percentage holding in the Company will increase if other Shareholders elect to participate.

Shareholders should consult their own tax advisor for specific taxation advice in connectionwith participation in the Equal
Access Buy-Back in order to assess the impact on their own particular circumstances.

Further details of the terms of the Equal Access Buy-Back, and how to participate in it, are set out in section 0.

4.4. The Buy-Back Price
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The Buy-Back Price will be calculated by applying a 5% discount to the Company’s post-tax net tangible assets (NTA) per
Share (excluding deferred tax assets) as at 23 October 2020. The Board will announce the Buy-Back Price via an ASX
announcement immediately following the Closing Date.

In determining the Buy-Back Price, the Board has sought to balance the interests of those Shareholders who may wish to
participate in the Equal Access Buy-Back with those Shareholders who may wish to retain their Shares. The Board has also
sought to ensure that the Company remains properly funded to continue its activities and invest in its various securities
as may be required by the Company's investment strategy.

As an example, if the Buy-Back Price was calculated as at the end of August 2020, the Buy-Back Price would be
approximately as follows:

Buy-Back Price  =95% of Post-tax NTA less Deferred tax assets
=95% x 1.1680
=$1.1096 per share

The Board of the Company offers this off-market Equal Access Buy-Back to allow Shareholders to dispose of up to 5% of
their Shares at a price that is close to (being 95% of) the net tangible asset value of the Shares.

In determining the Buy-Back Price, the Directors have taken into account the above factors by:

. seeking to provide existing Shareholders with the price for their shares at a price which is close to NTA;
. providing modest NTA accretion to Shareholders who do not wish to participate in the offer; and
. retaining an appropriate level of assets in the Company.

After considering other options for availing Shareholders of value close to NTA, the Board is of the view that the best way
to achieve this objective is via this Equal Access Buy-Back. It provides liquidity for Shareholders who wish to realise value
of part of their investment at a 5% discount to NTA as opposed to selling at the prevailing traded price in the market
which as at 31 August was at an approximate 11.8% discount to NTA.

4.5. Taxation

As at the date of this Buy-Back Booklet the Board considers it likely that a component (estimated at around 90% of the
Buy Back Price) will comprise a return of capital, and the remaining component comprise income. The Company intends
to apply for a ruling from the Australia Tax Office. To the extent that franking can be attached to the income component,
the Board intends to frank the income component. Shareholders should note that this is an estimate only, and the actual
components will be determined by (and notified to shareholders on, or about) 27 October 2020.

Please see Appendix A for a brief outline of taxation matters. Shareholders should not rely on this outline, and should
obtain their own personal taxation advice.

4.6. No requirement for resolution
As the Company is seeking to buy back less than 10% of the smallest number of Shares it has had on issue during the last
12 montbhs, there is no requirement under the Corporations Act to obtain Shareholder approval.

4.7. Providing Information

Section 257G of the Corporations Act requires that the Company must include with the offer to buy back shares a
statement setting out all the information known to the Company that is material to the decision whether to accept the
offer.

4.8. Procedure
Section 257A(b) of the Corporations Act provides that a company may only buy-back its shares if the company follows
the procedures contained in the Corporations Act.

4.9, Condition of buy-back
Section 257A(a) of the Corporations Act provides that a company may only buy-back its shares provided that the buy-
back does not materially prejudice the company’s ability to pay its creditors.

4.10. Limit of participation
The Equal Access Buy-Back only relates to a maximum of 17,708,778 Shares (comprising in aggregate approximately 5%
of the issued capital of the Company).
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Each Shareholder is only entitled to participate for up 5% of the Shares they hold (as at the Record Date, and rounded
down to the next whole number of Shares). Shareholders cannot participate in excess of their Participating Shares limit.

4.11. Who can participate in the Equal Access Buy-Back?
The Equal Access Buy-Back is open to all Shareholders who hold Shares on the Record Date.

4.12. Information about the current Share price
The last sale price of Shares on ASX on 31 August 2020 (shortly prior to the Buy-Back Booklet Date) was $1.03. A graph of

the Share price performance of the Company over the period from the listing of the Company on the ASX (being 12
December 2013) to 31 August 2020 is set out below:

PGF Share Price History

$1.40
$1.30
$1.20
$1.10
$1.00
$0.90
$0.80

$0.70
12/12/2013  12/12/2014  12/12/2015  12/12/2016  12/12/2017  12/12/2018  12/12/2019  12/12/20.

As at 31 August 2020, the Shares were trading on the ASX at an approximate 11.8% discount to the after-tax NTA
(excluding deferred tax assets) per Share. As at 31 August 2020, a 5% discount to the after-tax NTA (excluding deferred
tax assets) per share is approximately $1.1096.

4.13. How will the Equal Access Buy-Back be funded?
The Equal Access Buy-Back will be funded by the Company notifying the Investment Manager (PM Capital Limited) of the

requirement to access sufficient cash to meet the Equal Access Buy-Back requirements, consistent with the process
undertaken by the Company when it pays dividends. Depending on the invested position the Investment Manger wishes
to run within the parameters of the Company’s investment strategy, the Investment Manager may choose to sell some
assets in an orderly manner so as to avail the Company of the cash required.

4.14.  Effect of the Equal Access Buy-Back
The sections below address the effect of the Equal Access Buy-Back on the Company.

(a) Effect on Share numbers and Share capital
The Company has 354,175,578 Shares on issue as at the date of this Buy-Back Booklet. The Company may buy back up to

17,708,778 Shares, comprising up to 5% of the Company’s issued capital. The Equal Access Buy-Back may therefore
reduce the number of Shares on issue in the Company from 354,175,578 to a minimum of 336,466,800. The precise
number of Shares which are cancelled as part of the Equal Access Buy-Back will, however, depend on the extent to which
Shareholders participate in the Equal Access Buy-Back.

(b) Effect on the assets and liabilities of the Company
The Company’s assets will decrease to the extent that Shareholders elect to participate in the Equal Access Buy-Back. The

precise impact on the Equal Access Buy-Back cannot be determined until the Buy-Back Price and the size of the Equal
Access Buy-Back is known.

The maximum decrease in the Company’s assets (assuming 100% take up of the Equal Access Buy-Back) would be the
Company's assets less the total amount to be paid to complete the Buy-Back (excluding costs). For example, using the
NTA as at 30 June 2020 and the Company's net assets of $410,436,327 as at 30 June 2020, the maximum decrease amount
would be $19,493,204 (excluding costs). The Board considers that the Equal Access Buy-Back will not adversely affect the
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Company’s capacity to meet its existing and anticipated obligations and pay its debts as and when due.

(c) Effect on control of the Company

The Equal Access Buy-Back will, to the extent that Shareholders participate in it, result in the cancellation of Shares in the
Company and likely therefore to impact the voting of the Company. The maximum potential effect on the voting of the
Company is set out in the table in section 6.6(b).

The number of Shares held by a Shareholder who does not participate in the Equal Access Buy-Back would remain the
same, but their percentage holding in the Company would increase following the Equal Access Buy-Back based on the
extent to which other Shareholders elect to participate. Shareholders should also note that if there is significant
participation in the Equal Access Buy-Back, this will lead to the cancellation of the relevant Shares and consequently an
increase in the voting proportion of any substantial Shareholders in the Company who elect not to participate in the Equal
Access Buy-Back.

(d) Effect of the Equal Access Buy-Back on creditors

Having regard to the Company’s current, anticipated and contingent financial requirements, the Board has assessed that
the Equal Access Buy-Back will not adversely impact the rights of the Company’s creditors or the ability of the Company
to pay its debts as and when they fall due.

(e) Effect of the Equal Access Buy-Back on Shareholders
Only Shareholders who participate in the Buy-Back will have some of their Shares acquired. The Buy-Back will have no
effect on the number of Shares held by Shareholders who choose not to participate.

(f) Taxation advice
Shareholders should consult their own tax advisor for specific taxation advice in connection with the Equal Access Buy-
Back in order to assess the impact on their own particular circumstances.

(g) Implications of the Equal Access Buy-Back and Further Considerations

Further details of the effect and implications of the Equal Access Buy-Back are set out in detail in section 0. The Board
advises that Shareholders read this Buy-Back Booklet, in particular section 0, in full and seek legal and financial advice in
the event of any uncertainty.

4.15. Board statements

In an environment where the Company’s, and many other listed investment companies', shares are trading at a
substantial discount to NTA, the Board wishes to offer Shareholders an alternative form of liquidity relative to the trading
of PGF shares on market. The Board considers that Shareholders should be afforded an opportunity to exit a portion of
their investment by participating in an Equal Access Buy-Back. Given that in the ordinary course Shareholders in an
investment company may only realise their interest by disposing their Shares on market, the Board considers that the
off-market buy-back will provide existing Shareholders a viable alternative to trading on the ASX.

Participation by shareholders in the Equal Access Buy-Back is entirely voluntary.
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5. The Equal Access Buy-Back Offer

5.1. Purpose of this section
This section explains to Shareholders how to participate in the Equal Access Buy-Back.

The Board advises that all Shareholders read the Buy-Back Documents in full and seek legal and financial advice in
connection with the impact on their personal circumstances in the event of any uncertainty.

5.2. Eligibility to participate

The Equal Access Buy-Back is open to all Shareholders who hold Shares on the Record Date. This does not include the
position of Excluded Shareholders. ASIC has provided relief under s 257D(4) of the Corporations Act to allow the Equal
Access Buy-Back to not be made to Excluded Shareholders and still qualify as an equal access buy-back for the purposes
of the Corporations Act (thus removing what would otherwise be a need to seek shareholder approval in order to
implement it).

5.3. Excluded Shareholders
An Excluded Shareholder is not entitled to participate in the Buy-Back. This Invitation is not made to any Excluded
Shareholder, who's Application Form the Company will treat as invalid.

An Excluded Shareholder is any person who is (or who is acting on behalf of or for the account of a person who is) in the
United States or a US Person who is not eligible to participate in the Buy-Back or in the opinion of the Board who
resides in a foreign jurisdiction where it would be illegal under the laws of that jurisdiction to permit shareholders
residing in that jurisdiction to participate in the Buy-Back.

By submitting an Application Form, you warrant and represent that you are not an Excluded Shareholder.

5.4. Overview of the buy-back procedure
The Equal Access Buy-Back will be implemented as follows:

(@) Shareholders who hold Shares on the Record Date will besent a personalised Buy-Back Form to participate in
the Equal Access Buy-Back. Buy-Back Forms will be dispatched to Shareholders by post on the Open Date.

(b) The Equal Access Buy-Back will be open to Shareholders from the Open Date until the Closing Date (Equal
Access Buy-Back Period). The Company may extend the Equal Access Buy-Back Period, but does not presently
intend to do so. If the Closing Date is changed, Shareholders will be notified accordingly.

(c) At any time during the Equal Access Buy-Back Period, a Shareholder can submit an Application Form to accept
the Equal Access Buy-Back in respect of any whole number up to 5% of the Shares held by them (rounded down
to the next whole number) as at the Record Date. Trustees or nominees who hold a parcel of Shares on account
of more than one beneficial holder will be able to accept the Equal Access Buy-Back on behalf of all relevant
beneficial owners. Further information regarding shares held by trustees or nominees is set out in section 5.12.

(d) Notwithstanding the submission of a Buy-Back Form prior to the Closing Date, no agreement to buy back Shares
under the Equal Access Buy-Back is formed and Applications are conditional in all respects until 5.00pm (AEST)
on the Closing Date.

(e) All Shares for which a valid Buy-Back Form has been received and accepted by the Company before the Closing
Date (and in respect of which no Withdrawal Form has been lodged) will, be cancelled on the Buy-Back Date.

® Proceeds of the Equal Access Buy-Back are expected to be distributed to participants on the Payment Date. The
timetable for the Equal Access Buy-Back set out above and in section 2 is indicative. Subject to law, the
Company reserves the right to amend this indicative timetable without prior notice to Shareholders.

5.5. How to participate in the Equal Access Buy-Back
Accompanying this Booklet, Shareholders will receive a personalised Acceptance Form for each separate registered
holding of Shares eligible to participate in the Buy-Back.

If you are a Shareholder and you do not wish to participate in the Equal Access Buy-Back, you do not need to do anything.

If you are a Shareholder and you do wish to participate in the Equal Access Buy-Back, you must submit a Buy-Back Form
prior to the Closing Date.
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5.6. How to submit an Application Form
You can accept and participate in the Equal Access Buy-Back by completing and submitting the attached Application Form
by no later than 5.00pm (AEST) on the Closing Date:

If you wish to accept and participate you may:
e accept the buy-back Invitation for the total number of Participating Shares;
e accept the buy-back Invitation for some of your Shares (being less than the Participating Shares).

A Buy-Back Form accompanies this Buy-Back Booklet.

The way you lodge your Buy-Back Form will depend on the type of holding you have. This will be specified on your Buy-
Back Form.

Issuer Sponsored Holdings

If you have an Issuer Sponsored Holding and wish to submit a Buy-Back Form for your Shares to be bought back,
you need to complete and sign your personalised Buy-Back Form and return it to the Share Registry at either of
the following addresses:

By mail:
Boardroom Pty Limited
GPO Box 3993
Sydney NSW 2001

You can use the enclosed reply-paid envelope if you are posting in Australia. You should allow sufficient time for
your Buy-Back Form to be received by the Share Registry.

Delivery in person: (business hours only)

Boardroom Pty Limited
Level 12, 225 George Street
Sydney NSW 2000

For an Issuer Sponsored Holding you should submit the Buy-Back Form entitled Equal Access Issuer Sponsored
Holders.

CHESS Holdings

If you have a CHESS Holding, you should contact your controlling participant (usually your broker) in sufficient
time for your controlling participant to process your Buy-Back Form no later than 5.00 pm (AEST) on the Closing
Date.

Alternatively, you may complete and sign your personalised Buy-Back Form and return it to the Share Registry
at either of the following addresses:

By mail:
Boardroom Pty Limited
GPO Box 3993
Sydney NSW 2001

You can use the enclosed reply-paid envelope if you are posting in Australia. You should allow sufficient time for
your Buy-Back Form to be received by the Share Registry.

Delivery in person: (business hours only)

Boardroom Pty Limited
Level 12, 225 George Street
Sydney NSW 2000

For a CHESS Holders you should submit the Buy-Back Form entitled Equal Access CHESS Sponsored Holders.

A Buy-Back Form will not be effective unless received prior to 5.00pm (AEST) on the Closing Date.

5.7. Can | withdraw a submitted Application Form?
Your Buy-Back acceptance can be withdrawn or amended, provided that you complete and sign an

Amendment/Withdrawal Form and return it:
e if you are a CHESS-Sponsored Holder — to your Sponsoring Broker so that it is received in time for your Sponsoring
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Broker to process it; or
If you are an Issuer-Sponsored Holder — to the Company’s Share Registry as the address shown on the
Amendment/Withdrawal Form,

so that it arrives before 5.00pm (AEST) on the Closing Date.

An Amendment/Withdrawal Form accompanies the Buy-Back Booklet.

5.8.

Effect of submitting an Application Form under the Equal Access Buy-Back

The effect of submitting a Buy-Back Form before 5.00pm (AEST) on the Closing Date is as follows:

(@)

(b)

(©

(d)

Submission of a duly completed Application Form constitutes acceptance of the Company’s Invitation to buy back
the Shares you have nominated in your Application Form under the Equal Access Buy-Back on the terms set out
in the Buy-Back Documents.

Submission of an Application does not, of itself, constitute a binding contract for the sale of Shares.
Notwithstanding the submission of an Application prior to the Closing Date, no agreement to buy back Shares
under the Equal Access Buy-Back is formed and Applications are conditional in all respects until 5.00pm (AEST)
on the Closing Date.

If you have lodged a duly completed Application prior to the Closing Date, then at 5.00pm (AEST) on the Closing
Date a binding contract is formed between you and the Company for you to sell and the Company to buy back
the number of Shares you have nominated in your Application on the terms and conditions set out in the Buy-
Back Documents, including the terms and conditions set out in this section.

By submitting an Application you:

() agree to the terms and conditions set out in the Buy-Back Documents;
(i) agree to sell to the Company on the Buy-Back Date all Shares you have nominated in your Application;
(i) agree that, providing no duly completed Withdrawal Form has been lodged in respect of those Shares

prior to the Closing Date, at 5.00pm (AEST) on the Closing Date a binding contract is formed between
you and the Company for you to sell and the Company to buy back all the Shares which you have
nominated in your Application Form on the terms and conditions set out in the Buy-Back Documents,
including the terms and conditions set out in this section;

(iv) agree that the Company may amend the timetable for the Equal Access Buy-Back (including the Record
Date, Open Date, Closing Date, Buy-Back Date and/or Payment Date) as permitted by law and as
described in this Buy-Back Booklet;

(v) waive any requirement to receive further notice or communication from the Company of its acceptance
or rejection of any Application submitted by you;

(vi) warrant to the Company that at all times after your Application is made, you are the registered holder
of not less than the number of Shares in respect of which you have accepted the Equal Access Buy-Back
and that all such Shares are fully paid up, free from any mortgage, charge, lien or other encumbrance
(whether legal or equitable) and from any third-party rights and otherwise able to be sold freely by you;

(vii) warrant that you are a person to whom the Equal Access Buy-Back Invitation may lawfully be made, are
not a US Person and can receive the proceeds of the sale of the Shares you have nominated in your
Application;

(viii) if you are a trustee or nominee having applied for the Equal Access Buy-Back on behalf of some or all

underlying beneficial holders on whose behalf you hold Shares, you warrant that such applications have
been duly made in accordance with the instructions of the beneficial holder and/or the applicable trust
or nominee arrangements and that applications for the Equal Access Buy-Back on behalf of underlying
beneficial holders does not constitute a breach of trust, contract or any applicable law;

(ix) authorise the Company (and its officers, agents, contractors or advisers) to correct any error in or
omission from your Application Form and/or Withdrawal Form, and to insert any missing details therein;
(x) undertake not to sell or Invitation to sell any Shares in respect of which you have submitted an

Application to any other person if, as a result, you will at any time after you submit your Application
until the Closing Date hold fewer Shares than you have nominated to be bought back on your
Application Form;

(xi) acknowledge that neither the Company nor any other party involved in the Equal Access Buy-Back has
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provided you with financial product advice, or any securities recommendation, or has any obligation to
provide this advice or recommendation, concerning your decision to participate in the Equal Access Buy-
Back;
(xii) authorise the Company to make payment to you in respect of the buy-back of the Shares you have
nominated on your Application Form under the Equal Access Buy-Back:
(A) by cheque mailed to your address shown on the Company’s Share register at 5.00pm (AEST) on
the Closing Date, if you do not have a valid direct credit authority in place before that date; or
(B) by direct credit to your nominated account by providing bank account details to the Company
on the Application Form by 5:00pm (AEST) on the Closing Date.
If you complete and submit bank account details, you acknowledge that your nominated bank account
details in that form will be taken to be your nominated bank account for future payments (including
dividends) by the Company to you, and, in each case, you will be taken to have accepted the risk
associated with the payment;
(xiii) agree that damages is not an adequate remedy for breach of the covenants, undertakings, agreements,
representations and warranties given by you in favour of the Company under the Buy-Back Documents;
(xiv) undertake that if you breach any of the covenants, undertakings, agreements, representations or
warranties under the Buy-Back Documents you will indemnify the Company for all its costs or losses
arising from the breach; and
(xv) agree that any obligation of the Company to buy back Shares nominated by youin your Application Form
is conditional on your compliance with the covenants, undertakings, agreements, representations and
warranties in and otherwise subject to the Buy-Back Documents.

(e) You will be taken to have submitted an Application when the Company receives your validly signed and
completed Application Form.

5.9. Scale backs and/or amendments
As each Shareholder’s participation is limited to 5% of their Shareholding (rounded down) as at Record Date, there are

no scale backs. Where a Shareholder (other than a trustee or nominee per section 5.12) seeks to accept the buy-back

Invitation for more than their Participating Shares, the Company may (at the Directors’ sole discretion) either:

e invalidate (and refuse to accept) their Buy-Back Form entirely; or

e amend their Buy-Back Form to reduce the extent of participation to the Participation Shares (being 5% of their
Shareholding as at the Record Date, rounded down).

5.10. When and how will payments be made under the Equal Access Buy-Back?
Payments will be made on the Payment Date in accordance with section 5.4(f)of this Buy-Back Booklet.

5.11.  Can | sell my Shares after submitting an Application Form?
By submitting an Application Form, you are warranting to the Company that at all times after your Application is made,

you are the registered holder of not less than the number of Shares which you have nominated in your Application Form
to sell back to the Company and that all such Shares are fully paid up, free from any mortgage, charge, lien or other
encumbrance (whether legal or equitable) and from any third party rights and otherwise able to be sold freely by you.

Accordingly, once you have submitted an Application in respect of some or all of your Shares, you should not sell or offer
to sell those Shares before the Closing Date. If you have submitted an Application, your Shares will be placed in a
“subposition” in the Company’s Share register. You will not be able to deal with those Shares until they have been
released from the subposition. For the Shares to be released from that subposition you must withdraw your Application
by lodging a Withdrawal Form in accordance with the procedures set out in section 5.7. Accordingly, if you wish to sell
any of the Shares in respect of which you have submitted an Application, you must withdraw your Application before so
doing.

Lodgement of a Withdrawal Form may not take immediate effect. You should take this into consideration if you wish to

sell any of your Shares in respect of which you have submitted an Application. If you agree to sell any Shares the subject

of your Application after you submit an Application, the Company may, in its absolute discretion:

o reject your Application in its entirety; or

. treat the Application either as if it had not been lodged or as if you had offered the number of Shares held by
you at the Closing Date.
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5.12.  Shares held by trustees and nominees

Trustees and nominees who hold Shares should inform the beneficial owners of the Shares about the Equal Access Buy-
Back. Trustees and nominees who hold Shares on behalf of more than one beneficial owner should aggregate all requests
to participate in the Equal Access Buy-Back received from beneficial owners and lodge one Application Form in respect
of those applications. The trustee/nominee will be required to submit a schedule of their underlying beneficial holders
showing the record date balance, the total number of shares they hold, and the 5% amount they are tendering on behalf
of each beneficial holder.

It is the responsibility of the trustee or nominee to aggregate requests to participate from underlying beneficial owners.
The Company will not engage in correspondence with underlying beneficial owners.

Trustees or nominees who hold Shares on behalf, or for the account, of a US Person or a person located in the United
States, or a resident of Canada, or any other person who is an Excluded Shareholder, must not inform any such person of
the Buy-Back. It is the responsibility of the trustee or nominee to ensure that when completing an aggregated Application
Form, it does not include any Application on behalf of such persons.

Any scale back that applies to Shares tendered by trustees and nominees will be performed on a registered shareholder
basis. It is the responsibility of the trustee or nominee to aggregate all instructions received from any underlying beneficial
owners, and submit one combined Application Form (if any) so that it is received by the Registry no later than 5.00pm
(Sydney time) on the Closing Date.

5.13. The Company’s right to accept or reject Application Forms

At any time, the Company may, in its discretion and to the extent permitted by law:

o accept or reject any Application or Application Form, whether or not it complies with the Buy-Back Documents;

. accept or reject an Application not made on the terms and conditions set out in or submitted in accordance with
the Buy-Back Documents.

5.14. Tax implications
Shareholders should consult their own tax advisor for specific taxation advice in connection with the Equal Access Buy-

Back in order to assess the impact on their own particular circumstances.

5.15. No obligation to sell
Shareholders are not required to participate in the Equal Access Buy-Back. Participation is entirely voluntary. The Board

advises that all Shareholders read the Buy-Back Documents in full and seek legal and financial advice in connection with
the impact of participation in the Equal Access Buy-Back on their personal circumstances.
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6. Further considerations and risk factors

6.1. Overview

This section provides Shareholders with additional information (including advantages and disadvantages of remaining as
a Shareholder of the Company) to assist Shareholders to determine whether or not to participate in the Equal Access Buy-
Back.

6.2. Current status of the Company’s activities

The current principal activities of the Company aims to create long term wealth through a concentrated portfolio of
generally 25-45 global companies that the Company believes are trading at prices different to their intrinsic values. This
investment objective seeks to provide long-term capital growth over seven-year plus investment horizon through
investment in a concentrated portfolio of undervalued global (including Australian) equities and other investment
securities.

6.3. The Company's proposed activities

The Company will continue to pursue its investment objectives for the long term benefit of shareholders. The Company
is not currently planning a major acquisition or fundamental change to its current business. However, the Company will
continue to assess investment opportunities which may arise in the future, and which may or may not be consistent with
its current activities.

6.4. The Company’s financial position
As at 31 August 2020 the Company has approximately $413.7 million in available assets. Available assets following the

Equal Access Buy-Back (assuming 100% participation), is expected to be approximately $393.0 million (before costs).

The Board estimates the potential costs and liabilities in connection with known matters could be up to $70,000, however
there is no certainty whatsoever that it will not be more (or less) than this amount.

It is unlikely that the Equal Access Buy-Back will result in any material adverse tax implications for the Company.

6.5. Overview of claims and litigation affecting the Company
The Company is not actively engaged in any claims or litigation.

6.6. Factors relevant to remaining as a Shareholder or partially exiting some of your investment in the Company
The Directors are of the view that the following considerations are relevant factors for Shareholders to assess when

determining whether or not they should participate in the Equal Access Buy-Back:

(a) Shares trading at a discount to NTA
The shares in the Company have been trading on the ASX at a price which is a discount to their Net Tangible
Asset value. The Equal Access Buy-Back provides a facility in which a Shareholder may exit their investment (with
costs) at a price close to NTA. For those Shareholders that remain, it is expected that the Equal Access Buy-Back
will be accretive to the Company’s NTA per share. There is no assurances in relation to the further trading price
of the Company’s Shares.

(b) Concentration of voting power
The Equal Access Buy-Back will, to the extent Shareholders participate, result in the cancellation of Shares in the
Company. Accordingly, this may have an impact on the voting power of substantial Shareholders who elect not
to participate in the Equal Access Buy-Back. The extent of any impact will depend on the level of participation in
the Equal Access Buy-Back.

Accordingly, the number of Shares held by a Shareholder who does not participate in the Equal Access Buy-Back
would remain the same, but their percentage holding in the Company would increase following the Equal Access
Buy-Back if other Shareholders elect to participate.

The Company’s Shareholders with beneficial interests of 5% or above, according to the most recent notices filed
by them, are set out below, along with their shareholdings and voting power in the Company pre-Equal Access
Buy-Back, and also post-Equal Access Buy-Back assuming that they do not participate, but, all other shareholders
fully participate.
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(c)

(e)

Substantial Pre Buy-Back Post Buy-Back Change
Shareholder Shares Voting Power Shares Voting Power

Paul Moore*, PM 45,067,174 12.72% 45,067,174 13.31% 0.58%
Capital Limited*

City of London** 17,834,675 5.03% 17,834,675 5.29% 0.25%

* and all associates / related parties, per a Notice of Change of substantial shareholder dated 26 August 2020.
** per a Notice of becoming a substantial shareholder, dated 27 July 2020.

No further risk
Shareholders who choose to exit their investment in the Company (whether through participating in the Equal
Access Buy-Back or otherwise) will have no further risks or exposure in connection with holding Shares.

No further benefits
Shareholders who choose to exit their investment in the Company (whether through participating in the Equal
Access Buy-Back or otherwise) will have no right to any future income of the Company.

Disclosure and compliance

There is a requirement for the Company to prepare annual financial reports that are audited and lodged with
ASIC within four months of financial year end. The latest annual report (which includes the audited financial
statements) for the year ended 30 June 2020 is available on the ASX Announcement Platform.

Tax benefits

There may be individual tax benefits (or costs) of participating or not participating in the Equal Access Buy-Back.
Accordingly, Shareholders should consult their own tax advisor for specific and personal taxation advice in
connection with the Equal Access Buy-Back in order to assess the impact on their own circumstances.

No assurance of future dividends

Whilst the Company currently intends to continue where possible to pay dividends, there is no assurance that
the Company will in fact pay dividends in future.
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7. Additional Information

7.1. Advantages
The advantages of the Equal Access Buy-Back include, for example, the following:

(a) it will be conducted on an equal access basis which entitles Shareholders to sell Shares in proportion to their
shareholding;

(b) Shareholders will have the ability to choose whether or not to participate in theEqual Access Buy-Back and will
retain the flexibility to tailor their participation to suit their individual circumstances;

(c) no brokerage is payable on the sale of Shares through the Equal Access Buy-Back; and

(d) the Equal Access Buy-Back provides liquidity for Shareholders who want to realise value in their investment.

7.2. Disadvantages

The Directors do not think that the Equal Access Buy-Back would result in any significant disadvantages to Shareholders
and consider that the benefits of the Share Buy-Back outweigh any possible disadvantages.

However, in deciding whether to participate in the Share Buy-Back, Shareholders should consider the fact that, for
example, the Equal Access Buy-Back:

(@) Shareholders will not know the Buy-Back Price until the Board publicly announces the Buy-Back Price via an ASX
announcement following the Closing Date;

(b) will result in a reduction in the capital base of the Company; and

(c) may have personal taxation implications for each Shareholder.

7.3. Directors’ interests and statement

As at the date of this Buy-Back Booklet, the Directors of the Company, either directly or indirectly, have an interest in the
following shares:

Director Number of Shares
Chris Knoblanche, Independent Chairman 25,000

Brett Sport, Independent Director 15,000

Ben Skilbeck 100,000

Richard Matthews (as alternate to Ben Skilbeck) 86,283

No director will receive any payment or benefit of any kind as a consequence of the Equal Access Buy-Back other than in
their capacity as a Shareholder. Nevertheless, Directors have confirmed that they will not be participating in the Equal
Access Buy-Back.

Based on the information available, including that contained in this Buy-Back Booklet and the advantages and

disadvantage outlined above, it is the opinion of the Directors that:

e the Equal Access Buy-Back is in the interests of Shareholders and there should be no material adverse consequences
to such Shareholders in connection with the Equal Access Buy-Back;

e the consideration for the Buyback Shares is fair and reasonable.

Accordingly, the Directors recommend that the Shareholders consider participating in the Equal Access Buy-Back.

7.4. The Company's right to vary dates or terminate the Buy-Back

(@) While the Company does not anticipate varying any of the dates or times set out inthe Buy-Back Documents, it
reserves the right to vary them without prior notice where lawful to do so. Any change will take effect from the
time it is authorised by the Board and subject to the Corporations Act, will be publicly announced on ASX as soon
as practicable following the Board’s authorisation.

(b) Any such change will be taken to amend this Buy-Back Booklet (and the other Buy-Back Documents) accordingly.

(c) The Company may also decide not to proceed with the Buy-Back. Without limitation, the Company reserves the
right to terminate the Buy-Back at any time prior to the Closing Date by making an ASX announcement to that
effect.

7.5. Other material information

There is no other information material to the making of a decision by Shareholders whether or not to accept the Invitation
by the Company under the Equal Access Buy-Back other than as set out in this Buy-Back Booklet which are known to the
Directors.

7.6. Lodgement
In accordance with section 257B of the Corporations Act, copies of this Buy-Back Booklet and attachments have been
lodged with ASIC.
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7.7. Privacy

The Company is carrying out the Buy-Back in accordance with the Corporations Act. This involves the collection of
personal information contained in Application Forms to enable the Company to process Shareholder’s Applications. If
Shareholders do not provide this information, the Company may be hindered in, or prevented from, processing their
Application.

The personal information collected by the Company will be disclosed to Boardroom Pty Limited in its capacity as the
Company’s share registry, to the Company’s advisers in relation to the Buy-Back and to the financial institutions in respect
of payments to Shareholders in connection with the Buy-Back, or as required or authorised by law.

If Shareholders wish to access the individual information collected by the Company in relation to their shareholding,
please contact the Registry on 1300 737 760 (within Australia) or +61 2 8023 5470 2 9290 9600 (internationally) between
8:30am and 5:30pm (Sydney time) Monday to Friday.

7.8. Applicable law
This Buy-Back Booklet and the Buy-Back Documents are governed by the laws applicable in New South Wales, Australia.

8. Glossary
Capitalised words and expressions used in this Buy-Back Booklet have the following meanings (unless they are otherwise
defined in the Buy-Back Booklet, or the context requires otherwise):

Accepting Shareholder

A Shareholder who accepts the buy-back Invitation for some or all of their participating Shares by
sending in a valid Buy-Back Form in accordance with the instructions on that form.

Annual Report

means the audited Annual Report of the Company for the financial year ended 30 June 2020.

Application

an application by a Shareholder to participate in the Equal Access Buy-Back in respect of some or all
of their Participating Shares, made under a valid Application Form.

Application Form or
Buy-Back Form

the form to be lodged by a Shareholder to sell Shares to the Company under the Equal Access Buy-
Back, whichis provided in conjunction with this Buy-Back Booklet.

ASIC Australian Securities & Investments Commission

ASIC Regulatory Guide 110  ASIC Regulatory Guide 110: Share buy-backs

ASX ASX Limited (ABN 98 008 624 691), or as the context requires, the securities market it operates.
Board the board of Directors of the Company

Buy-Back Agreement

The Agreement that the Company and each Accepting Shareholder will be deemed to enter into at
the Closing Date for the Company to buy back from that Shareholder the number of Shares nominated
by them in the Buy-Back Form subject to the terms in the Buy-Back Booklet.

Buy-Back Booklet

this document

Buy-Back Date

the meaning given and determined in accordance with section 2 of this Buy-Back Booklet

Buy-Back Documents

the Buy-Back Booklet, the Application Form, and where applicable, the Withdrawal Form

Buy-Back Period

the meaning given to it in section 5.4(b) of this Buy-Back Booklet

Buy-Back Price

calculated by applying a 5% discount to the Company’s post-tax NTA per Share (excluding deferred tax
assets) as at the Closing Date

CHESS

Clearing House Electronic Sub-register System, the Australian settlement system for equities and
other issued products traded on ASX and other exchanges.

CHESS Sponsored Holder

a Shareholder who holds Shares on the Company’s CHESS sub-register

Closing Date

the meaning given and determined in accordance with section 2 of this Buy-Back Booklet or such
other date as the Board may decide

Company

PM Capital Global Opportunities Fund Limited (ABN 17 166 064 875)

Constitution

the constitution of the Company

Corporations Act

Corporations Act 2001 (Cth)

Director

a director of the Company

Equal Access Buy-Back

the meaning given in section 4.3 of this Buy-Back Booklet

Excluded Shareholder

any person who is (or who is acting on behalf of or for the account of a person who is) in the United
States or a US Person are not eligible to participate in the Buy-Back or in the opinion of the Board who
resides in a foreign jurisdiction where it would be illegal under the laws of that jurisdiction to permit
shareholders residing in that jurisdiction to participate in the Buy-Back

Issuer Sponsored Holder

means a Shareholder who holds Shares on the Company’s Issuer Sponsored sub-register

Invitation

means the invitation by PGF to Shareholders to offer to sell Shares to PGF as set out in the Buy-Back
Documents

Open Date

the meaning given and determined in accordance with section 2 of this Buy-Back Booklet

Participating Shares

the number of shares that each Shareholder can offer into the Equal Access Buy-Back, being 5% of the
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Shares held by them as at the Record Date (rounded down to the nearest whole number)

Payment Date the meaning given and determined in accordance with section 2 of this Buy-Back Booklet

Record Date the meaning given and determined in accordance with section 2 of this Buy-Back Booklet

Share a fully paid ordinary share in the capital of the Company

Shareholder the registered holder of Shares as at the Record Date other than an Excluded Shareholder

US Person the meaning given by Regulation S under the United States Securities Act 1933

Withdrawal Form the form of that name provided by the Company on request by a Shareholder and which is used to

withdraw or amend a previously submitted Application

9. Interpretation
In the Buy-Back Documents, unless the context otherwise requires:

e the singular includes the plural, and vice versa;

e words importing one gender include other genders;

e other parts of speech and grammatical forms of a word or phrase defined in this booklet have a corresponding
meaning;

e terms used in the Buy-Back Documents and defined in the Corporations Act have the meanings given to them
in the Corporations Act (unless expressly provided to the contrary in the Buy-Back Documents);

e an expression importing a natural person includes any company, partnership, joint venture, association,
corporation or other body corporate and vice versa;

e areference to a section, attachment and schedule is a reference to a section of and an attachment and
schedule to this booklet, as relevant;

e reference to any statute, regulation, proclamation, ordinance or law includes all statutes, regulations,
proclamations, ordinances, or laws amending, varying, consolidating or replacing it and a reference to a statute
includes all regulations, proclamations, ordinances and by-laws issued under that statute;

e headings and bold type are for convenience only and do not affect the interpretation of this booklet;

e areference to writing includes facsimile transmissions;

e areference to currency is to Australian dollars; and

e areference to time is to Sydney time.

The postal acceptance rule does not apply to Application Forms.
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APPENDIX A
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ADVISORY AND ACCOUNTING

2 September 2020

The Directors

PM Capital Global Opportunities Fund Limited
Level 27

420 George Street

SYDNEY NSW 2000

Dear Directors
General Taxation Summary in relation to Proposed Share Buy-Back

This general summary has been prepared to assist Shareholders of PM Capital Global
Opportunities Fund Limited (“PGF”) in understanding the Australian taxation consequences
of participating in the proposed Buy-Back, based on the applicable taxation laws as at the
date of this Buy-Back Booklet.

This is a general summary only of the Australian income tax implications of participating in
the Buy-Back and does not deal with the specific circumstances of any shareholder. Each
shareholder should obtain their own taxation advice on the taxation consequences of the
Buy-Back for them.

The summary applies only to Shareholders holding their Shares in the Company on capital
account for tax purposes and who therefore may be subject to the Australian capital gains
tax (“CGT”) provisions.

It does not apply to Shareholders who carry on a business of dealing in shares, who hold
their Shares on revenue account, or who are subject to the taxation of financial
arrangements (“TOFA”) regime. These Shareholders may be assessed on their Share
dealings other than under the CGT provisions. The tax consequences for these
Shareholders may differ significantly from the issues raised in this summary.

It is possible that the Australian Taxation Office (“ATO”) may take a different view on some
of the information included in this summary; again, each Shareholder should therefore seek
their own advice to fully understand the taxation consequences of the Buy-Back for them.

HLB Mann Judd does not accept any liability or responsibility with respect to such
consequences or the reliance of any Shareholder on any part of this general summary.

hib.com.au

HLB Mann Judd (NSW) Pty Ltd ABN 32 001 500 358

Level 19, 207 Kent Street Sydney NSW 2000 Australia

T: +61 (0)2 9020 4000 F: +61(0)2 9020 4190 E: mailbox@hlbnsw.com.au
Liability limited by a scheme approved under Professional Standards Legislation.

HLB Mann Judd (NSW) Pty Ltd is a member of HLB International, the global advisory and accounting network
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Taxation Implications for Participating Australian Resident Shareholders
(a) Income Tax — General

The taxation laws governing share buy-backs are mainly contained in Division 16K of Part
Il of the Income Tax Assessment Act 1936 (Cth). This Division applies when a company
buys a share in itself from a shareholder and then cancels the share. All buy-backs, other
than those where the purchase is made on a stock exchange, are treated as off-market
purchases for taxation purposes.

This Buy-Back will constitute an ‘off-market’ buy-back for the purposes of Division 16K.
Accordingly, for tax purposes, the purchase price will be split into a Return of Capital
Component as well as a Dividend Component.

It is anticipated that the Return of Capital Component of the Buy-Back Price will be
calculated in accordance with the ATO’s recommended ‘Average Capital per Share’
methodology; in accordance with this methodology, all of the Buy-Back Price in excess of
the Return of Capital Component will be treated as the Dividend Component.

(b) Income Tax Implications - Australian Resident Shareholders

It is proposed that the Dividend Component will be fully franked. If the Shareholder is
entitled to the benefit of franking credits on the Dividend Component (see (c) Franking
Credit Entitlements, below) they will be required to include the franking credit on the
Dividend Component in their assessable income and will also be entitled to a tax offset
equal to the franking credit.

The franking credit offset may reduce the total tax payable on a Shareholder’s taxable
income. If the Shareholder is an individual or a complying superannuation fund and the total
tax offsets exceed the total tax payable on their taxable income, they may be entitled to a
cash refund of that excess.

Generally, no refunds will be available to companies if the tax offset exceeds the tax
payable; however, any excess tax offsets convert into tax losses to reduce tax payable in
future income years, subject to satisfying the necessary conditions for utilising these losses.

If the Shareholder is an Australian resident company and it satisfies the holding period rules
(see (c) Franking Credit Entitlements, below), the company may include the franking credits
in its franking account, which can then be used to frank dividends that the company pays to
its own shareholders.

(c) Franking Credit Entitlements

The Holding Period rule and entitlement to franking credits

To benefit from the franking credits on the Dividend Component the Shareholder must be a
‘qualified person’. A Shareholder will be a qualified person if:

* they satisfy one of the specific concessions in the legislation (for example, they are an
individual whose total franking credit entitlement for the income year does not exceed
A$5,000); or

* they satisfy the 45-day rule.

In broad terms, the 45-day rule requires that the Shareholder must have held their Shares
‘at risk’ for a period of at least 45 days, excluding the days of acquisition and disposal.
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Each Shareholder should seek and rely on their own professional taxation advice in relation

to the 45 day holding rule and their ability to qualify for franking credits under the Buy-Back,

as the holding period may not be satisfied unless the shares are held ‘at risk’. Arrangements
that reduce the risk of loss or profit on the relevant shares may mean that the shares are not
held ‘at risk’.

Rules which may deny the Shareholder the benefit of the franking credits

The Australian tax legislation includes rules which may prevent a Shareholder from claiming
the benefit of franking credits on the Dividend Component. Amongst other objectives, these
rules are designed to discourage trading in franking credits and may deny the benefit of
franking credits to a Shareholder generally, or because of a particular circumstance.

If a Shareholder does not qualify for the benefit of the franking credits on the Dividend
Component, then the franking credits will not be included in their assessable income;
correspondingly they will not be entitled to a tax offset equal to those franking credits.

Anti-streaming rules which may deny the Shareholder the benefit of franking credits
Broadly, the anti-streaming rules are aimed at ensuring that neither capital payments nor
franked distribution are streamed to particular shareholders, for the purpose of gaining a tax
advantage, either generally or compared with other shareholders. Based on the guidance
provided by the ATO, the risk of ATO applying the measures to impact Shareholders is
considered low.

The situation of each Shareholder will be different and will be relevant in determining
whether the rules deny the benefit of the franking credits.

(d) Capital Gains Tax — Disposal of Shares by Australian Resident Shareholders

The CGT provisions apply to disposals of assets, including shares, which were acquired
after 19 September 1985.

The disposal of shares held on capital account will give rise to either a capital gain or loss
for the Shareholder. The tax consequences for Shareholders who hold their shares on
revenue account are not addressed in this summary.

This capital gain or loss will arise at the date that the contract to dispose of the Shares is
executed, rather than when the Buy-Back Price is received. For CGT purposes, and based
on the Timetable set out in Paragraph 2 of the Buy-Back Booklet, the date of disposal will
be taken to be the Closing Date.

A capital gain is determined as the excess of capital proceeds received on disposal over the
cost base of the Shares; a capital loss will be the excess of the reduced cost base of the
Shares over the capital proceeds received on disposal.

The Return of Capital Component of the Buy Back Price will be the basis for determining
capital proceeds for CGT purposes. Capital proceeds will comprise the anticipated Return
of Capital Component plus the amount, if any, by which the CGT market value exceeds the
Buy-Back Price.

Where there is a Dividend Component of the Buy-Back Price, as in this instance, and the
Buy-Back Price is greater than the CGT market value of the share, no adjustment is made
to the Shareholder’s capital proceeds. However, so much of the Buy-Back Price as
exceeds the CGT market value of the share will be treated as an unfrankable distribution.
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The Buy-Back Price has been set to represent the fair value of the shares, offered equally to
all Shareholders and fairly reflecting the underlying portfolio of assets held by the Company.
Should the ATO consider that this fair value does not equate to market value, Shareholders
accepting the Buy-Back Offer would have to reflect the appropriate tax treatment as
indicated above.

Shareholders who have a capital gain and have held their shares for a period of more than
12 months may qualify for the general 50% CGT discount (for Australian resident individuals
and trusts) or 33.33% CGT discount (for complying superannuation funds and life insurance
companies) on the capital gain.

Shareholders who have a capital loss may offset the capital loss against other capital gains
arising during the year, or otherwise carry forward such capital loss to future years, subject
to the relevant loss carry forward requirements being satisfied.

Shareholders should obtain their own taxation advice on their residency status for tax
purposes and on the amount of any capital gain that is to be included in their taxable
income.

(e) Income tax anti-avoidance provisions for Australian Resident Shareholders

The Australian income tax legislation contains anti-avoidance provisions which, if
applicable, allow the Commissioner to make determinations that all or part of a capital
benefit received by Shareholders is to be treated as an unfranked dividend. An unfranked
dividend is subject to income tax in the hands of the receiving Shareholders, with no
franking offset available.

Based on the information outlined in the Buy-Back Booklet, the actual circumstances of the
Company, its Shareholder base and its dividend history, the likelihood of the Commissioner
making a such a determination should be minimal. Shareholders should be aware that the
ATO may take a different view and should seek taxation advice particular to their own
circumstances.

(f) Goods and Services Tax (GST) implications

The disposal of shares in the Company by participating Shareholders under the proposed
Buy Back is considered a financial supply under GST legislation and is therefore input
taxed. Consequently, the Buy Back Price received by participating Shareholders should not
be subject to GST.

(9) Stamp duty implications

The disposal of Shares in the Company by participating Shareholders under the proposed
Buy Back is not a dutiable transaction, and no stamp duty is payable by the participating
Shareholders or the Company.

Taxation Implications for Non-Participating Australian Resident Shareholders

For Shareholders who are not participating in the Buy Back, there would be no disposal of
Shares in the Company by the non-participating Shareholders.

On the basis that there will be no disposal of Shares, there will be no income tax, CGT, GST
or stamp duty implications for non-participating Shareholders.
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Taxation Implications for Non- Resident Shareholders

Non-resident shareholders should obtain their own taxation advice on the tax implications of
the Buy-Back

Yours faithfully

f‘?&W“

Tony Fittler
Director
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Holders)

Subregister

SRN

Number of Shares held at
7.00 pm (AEST) 18 September
2020

Offer Closes: 5.00pm (AEDT)
23 October 2020

Complete this form if you wish to participate in the PM Capital Global Opportunities Fund Limited (“PGF”’) Equal Access Buy-
Back and sell some of your Shares in PGF. You should refer to the terms of the Equal Access Buy-Back set out in the Booklet
accompanying this form and on the back of this form. If you are in any doubt as to how to deal with this form, please
consult your financial or legal advisor.

Maximum Buy-Back

The MAXIMUM number of Shares that you may nominate for
sale through the Buy-Back.

Your Buy-Back Application Nomination

Enter the number of Shares you wish to tender
(Must not be greater than the amount listed in section A)

Contact Details

Contact Name Telephone number — Business Hours
Email Telephone number — After Hours

Sign Here

This Section MUST be signed for your instructions to be executed (refer overleaf for signing instructions)
I/we confirm that I/we wish to participate in the Buy-Back and agree to the terms of the Buy-Back offer set out in the
Booklet accompanying this form and on this form.

Shareholder 1 Shareholder 2 Shareholder 3
Office(s) Office(s) Office(s)
Note: Notices signed under Power of Attorney or by the Executor of an Da Month Vet
Estate must be accompanied by a copy of that Power together with a y
signed certificate of non-revocation of that Power or Letters of / /
Administration, as the case may be, unless previously lodged for noting.

THIS FORM MUST BE RECEIVED BY NO LATER THAN 5.00 PM (AEST) ON 23 OCTOBER 2020




Further Important Instructions

Shareholders who wish to sell Shares under the Buy-Back must return this form duly completed. Prior to lodging this form, you should read the Equal Access
Buy-Back Booklet which sets out the key terms of the Buy-Back. If you are in any doubt as to how to deal with this form, please consult your financial or legal
advisor.

1. How to complete this form
Shareholders who wish to participate in the Buy-Back and sell Shares into the Buy-Back must lodge an Application Form.

m Maximum Buy-Back Tender E Signature(s)
This is the maximum number of Shares you can tender under this Equal You must sign the form as follows in the space provided:
Access Share Buy-Back. Individual: Where the holding is in one name, the Shareholder must sign.
B Your Buy-Back Tender Nomination Joint holding: Where the holding is in more than one name, all Shareholders
In this section please enter the total number of Shares you wish to tender. must sign.
Please note that the tender you enter must not exceed the maximum Power of Attorney: To sign under Power of Attorney, you must have already
number listed in section A. If a greater number than the maximum is lodged that document together with a signed certificate of non-revocation of
entered your form will be rejected. Power of Attorney with Boardroom Pty Limited. Alternatively, attach a certified
Contact detail copy of the Power of Attorney and certificate of non-revocation to this form
ontact details when you return it.

Plgase provide your contact name, telephoqe number and email address in Deceased Estate: All executors must sign and, if not already noted by
this section in case we need to contact you in. Boardroom Pty Limited, a certified copy of Probate or Letters of Administration
must accompany this form.

Companies: This form must be signed by either 2 Directors or, if an Australian

registered company, a Director and a Company Secretary. Alternatively,

where the company has a Sole Director and, in the case of an Australian

registered company, where there is no Company Secretary or where the Sole

Director is also the Sole Company Secretary, that Director may sign alone.
This is an important document and requires your immediate attention, If you are in any doubt about how to deal with it, please consult your financial or other
professional advisor. For further information, call the Boardroom Pty Limited on 02 9290 9600.

2. Lodgement of Application
Application Forms must comply with the application instructions set out in this form and be received by no later than 5.00pm (Sydney Time) on 23 October 2020. Return the
Application Form to:

By mail:

Boardroom Pty Limited
GPO Box 3993
Sydney NSW 2001

3. Offer

By signing and returning this Application Form, I/we, the registered holder/s of the Shares shown on the reverse:

(@) agree that I/we will sell and PGF will buy back from me/us the number of Shares determined in accordance with the terms of the Equal Access Buy-Back;

(b) warrantto PGF that at the time of Application and on the Closing Date, |/we am/are the registered holder(s) of the Shares which I/we have agreed to sell and those
Shares are and will be free from any mortgage, charge, lien or other encumbrance (whether legal or equitable) or any third party rights;

(c) authorise PGF (or its officers or agents) to correct any error in or omission from my/our Application Form and to complete the Application Form by the insertion of any
necessary details;

(d) warrant to PGF that I/we are either a person/s to whom the Equal Access Buy-Back may be lawfully made and whose participation in the Equal Access Buy-Back is
permitted under the laws of the jurisdiction in which l/we am/are resident; or that if I/we am/are acting on behalf of or for the account of another person, that person is a
person to whom the Equal Access Buy-Back may be lawfully made and whose participation in the Equal Access Buy-Back is permitted under the laws of the jurisdiction in
which they are resident;

(e) acknowledge that, l/we are bound by the terms and conditions of the Equal Access Buy-Back which are set out in the accompanying Buy-Back Booklet including, without

limitation, not to sell so many Shares as would reduce my/our shareholding below the number of Shares for which I/we have agreed to sell, and I/we have read and
understood those terms and conditions;

(f) agree that I/we have read and understood the terms and conditions of the Equal Access Buy-Back; and
(9) agree that if l/we breach any of the agreements in clauses (a) to (f) above, l/we will indemnify PGF for all its costs and losses arising from the breach.

Where this document is signed under Power of Attorney, the attorney declares that the attorney has no notice of the revocation of the Power or the death of the donor of the
Power where this document is signed by or on behalf of a company, the company represents that the company has signed the form in accordance with the company’s
constitution and the Corporations Act 2001 (Cth) (or any other applicable laws).

4. Treatment of Applications

PGF may treat any purported Application as satisfying the requirements for valid Application within the terms of the Buy-Back or disregard the Application (whole or in part), as
it determines appropriate. Please return the completed Application Form as soon as possible so as to reach Boardroom Pty Limited no later than 5.00pm (AEDT) on 23
October 2020.

5. Privacy Statement

Boardroom Pty Limited advises that Chapter 2C of the Corporations Act 2001(Cth) requires information about you as a Shareholder (including your name, address and details
of the Shares you hold) to be included in the public register of the entity in which you hold Shares. Information is collected to administer your Shareholding and if some or all of
the information is not collected then it might not be possible to administer your Shareholding. Your personal information may be disclosed to the entity in which you hold
Shares for the purposes of administering your Shareholding. You can obtain access to and correct your personal information by contacting us at the address or telephone
number shown on this Application Form.

Our privacy policy is available on our website (https://www.boardroomlimited.com.au/corp/privacy-policy/).

If you have any enquiries concerning your Securityholding please contact Boardroom Pty Limited 9290 9600 between 8.30am and 5.30pm Sydney time Monday to
Friday.


https://www.boardroomlimited.com.au/corp/privacy-policy/
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HIN

Number of Shares held at
7.00 pm (AEST) 18 September
2020

enquiries@boardroomlimited.com.au

Offer Closes: 5.00pm (AEDT)
23 October 2020

Complete this form if you wish to participate in the PM Capital Global Opportunities Fund Limited (“PGF”) Equal Access Buy-
Back and sell some of your Shares in PGF. You should refer to the terms of the Equal Access Buy-Back set out in the Booklet
accompanying this form and on the back of this form. If you are in any doubt as to how to deal with this form, please
consult your financial or legal advisor.

Maximum Buy-Back

The MAXIMUM number of Shares that you may nominate
for sale through the Buy-Back.

Your Buy-Back Application Nomination

Enter the number of Shares you wish to tender
(Must not be greater than the amount listed in section A)

Contact Details

Contact Name Telephone number — Business Hours
Email Telephone number — After Hours

Sign Here

This Section MUST be signed for your instructions to be executed (refer overleaf for signing instructions)
I/we confirm that I/we wish to participate in the Buy-Back and agree to the terms of the Buy-Back set out in the Booklet
accompanying this form and on this form.

Shareholder 1 Shareholder 2 Shareholder 3

Office(s): Office(s): Office(s):

Note: Notices signed under Power of Attorney or by the Executor of an Day Month Year

Estate must be accompanied by a copy of that Power together with a
signed certificate of non-revocation of the Power, or Letters of / /
Administration, as the case may be, unless previously lodged for noting.

IMPORTANT INFORMATION FOR CHESS HOLDERS Your Broker's Name:

Your Shares are held on the CHESS Sub-register. To participate in the Buy-Back you can
either:

» Contact your Controlling Participant — normally your broker — and instruct them to accept _ Your Broker's Address:

the Offer on your behalf (If you do that, you do not need to complete and return this

Application Form to Boardroom Pty Limited);
OR

* Ifyou want PGF to contact your Controlling Participant on your behalf, write their details  Your Broker's Telephone Number:

here and sign and return this form. By providing these details & signing this form you
authorise PGF to instruct your Controlling Participant to Participate in the Buy-Back in
accordance with the ASX Settlement Operating Rules.

THIS FORM MUST BE RECEIVED BY NO LATER THAN 5.00 PM (AEST) ON 23 OCTOBER 2020




Further Important Instructions

Shareholders who wish to sell Shares under the Buy-Back Offer must Contact their Controlling Participant or return this form duly completed. Prior to lodging
this form, you should read the Buy-Back Booklet which sets out the key terms of the Buy-Back. If you are in any doubt as to how to deal with this form, please
consult your financial or legal advisor.

1. How to complete this form

m Maximum Buy-Back Tender
This is the maximum number of Shares you can tender under this Equal

E Signature(s)

You must sign the form as follows in the space provided:

Access Share Buy-Back.
Your Buy-Back Tender Nomination

In this section please enter the total number of Shares you wish to tender
for sale in the Equal Access Buy-Back.

Please note that the tender you enter must not exceed the maximum
number listed in section A. If a greater number than the maximum is
entered your form will be rejected.

Individual: Where the holding is in one name, the Shareholder must sign.

Joint holding: Where the holding is in more than one name, all
Shareholders must sign.

Power of Attorney: To sign under Power of Attorney, you must have
already lodged that document together with a signed certificate of non-
revocation of Power of Attorney with Boardroom Pty Limited. Alternatively,
attach a certified copy of the Power of Attorney and certificate of non-

Contact details revocation to this form when you return it.
Deceased Estate: All executors must sign and, if not already noted by

Boardroom Pty Limited, a certified copy of Probate or Letters of
Administration must accompany this form.

Please provide your contact name, telephone number and email address in
this section.

Companies: This form must be signed by either 2 Directors or, if an
Australian registered company, a Director and a Company Secretary.
Alternatively, where the company has a Sole Director and, in the case of an
Australian registered company, where there is no Company Secretary or
where the Sole Director is also the Sole Company Secretary, that Director
may sign alone.

This is an important document and requires your immediate attention, If you are in any doubt about how to deal with it, please consult your financial or other

professional advisor. For further information, call Boardroom Pty Limited on 02 9290 9600.

2. Lodgement of Application

Your Shares are in a CHESS Holding, you do not need to complete and return this Application Form to Boardroom Pty Limited. You can contact your Controlling
Participant, normally your broker, and instruct them to accept the Offer on your behalf. If you decide to use this Application Form, follow the instructions below.

It is the responsibility of the eligible security holder to allow sufficient time for their Controlling Participant to initiate application on their behalf. All in accordance with ASX
Settlement Operating Rule 14.14. You must ensure that this form is received by your Controlling Participant in sufficient time before the end of the Offer Period to enable
your Controlling Participant to effect application on CHESS during business hours.

If you send your Application Form to Boardroom Pty Limited at the address below, we will send the relevant application message to CHESS for forwarding to your
Controlling Participant for acknowledgement. Neither PGF nor Boardroom Pty Limited will be responsible for any delays incurred by this process.

By mail:
Boardroom Pty Limited

GPO Box 3993
Sydney NSW 2001

3. Offer

By signing and returning this Application Form, I/we, the registered holder/s of the Shares shown on the reverse:

(a) agree that l/we will sell and PGF will buy back from me/us the number of Shares determined in accordance with the terms of the Buy-Back;

(b) warrant to PGF that at the time of Application and on the Closing Date, l/we am/are the registered holder(s) of the Shares which I/we have agreed to sell and those
Shares are and will be free from any mortgage, charge, lien or other encumbrance (whether legal or equitable) or any third party rights;

(c) authorise PGF (or its officers or agents) to correct any error in or omission from my/our Application Form and to complete the Application Form by the insertion of any
necessary details;

(d) warrant to PGF that I/we am/are either a person/s to whom the Equal Access Buy-Back may be lawfully made and whose participation in the Equal Access Buy-Back is
permitted under the laws of the jurisdiction in which I/we am/are a resident; or that if l/we are acting behalf of or for the account of another person, that person is a
person to whom the Equal Access Buy-Back may be lawfully made and whose participation in the Equal Access Buy-Back is permitted under the laws of the jurisdiction
in which they are resident;

(e) acknowledge that, I/we are bound by the terms and conditions of the Equal Access Buy-Back which are set out in the accompanying Buy-Back Booklet including,
without limitation, not to sell so many Shares as would reduce my/our shareholding below the number of Shares for which I/we have agreed to sell, and I/we have read
and understood those terms and conditions;

(f) agree that l/we have read and understood the terms and conditions of the Equal Access Buy-Back; and
(9) agree that if l/we breach any of the agreements in clauses (a) to (f) above, l/we will indemnify PGF for all its costs and losses arising from the breach.

Where this document is signed under Power of Attorney, the attorney declares that the attorney has no notice of the revocation of the Power or the death of the donor of the
Power where this document is signed by or on behalf of a company, the company represents that the company has signed the form in accordance with the company’s
constitution and the Corporations Act 2001 (Cth) (or any other applicable laws).

4. Treatment of Applications

PGF may treat any purported Applications as satisfying the requirements for valid Application within the terms of the Buy-Back or disregard the Application (whole or in
part), as it determines appropriate. Please return the completed Application Form as soon as possible so as to reach Boardroom Pty Limited no later than 5.00pm (AEDT)
on 23 October 2020.

5. Privacy Statement

Boardroom Pty Limited advises that Chapter 2C of the Corporations Act 2001 (Cth) requires information about you as a Shareholder (including your name, address and
details of the Shares you hold) to be included in the public register of the entity in which you hold Shares. Information is collected to administer your shareholding and if
some or all of the information is not collected then it might not be possible to administer your shareholding. Your personal information may be disclosed to the entity in which
you hold Shares for the purposes of administering your shareholding. You can obtain access to and correct your personal information by contacting us at the address or
telephone number shown on this Application Form.

Our privacy policy is available on our website (https://www.boardroomlimited.com.au/corp/privacy-policy/).

If you have any enquiries concerning your Securityholding please contact Boardroom Pty Limited 02 9290 9600 between 8.30am and 5.30pm Sydney time
Monday to Friday.
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