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Iron Pot Equities Global Technology Fund 

Supplementary Information Memorandum 

26 April 2024 

IMPORTANT INFORMATION 

This Supplementary Information Memorandum dated 4 April 2024 (SIM) supplements the Information Memorandum for the Iron Pot 
Equities Global Technology Fund (Fund) dated 22 August 2022 (IM) and issued by VT No.2 Pty Ltd ACN 644 230 071 (Vasco), a corporate 
authorised representative (No. 001293105) of D H Flinders Pty Ltd ACN 141 601 596 AFSL 353 001. 

This SIM should be read together and construed together with the IM. 

A number of defined terms are used in this SIM, the meaning of these terms is explained in section 9 (Glossary) of the IM. 

To the extent that there is any inconsistency between any statement contained in this SIM and any other statement contained in the IM or 
in any information or in any document incorporated by reference into, and forming part of, the IM, the statements contained in this SIM 
will prevail. 

Change to Licensor 

On 12 February 2024, the Investment Manager (Iron Pot Equities Pty Ltd ACN 637 888 398) was granted an Australian Financial 

Services License, AFSL 548 941, which enables it to carry on a financial service business to provide general financial product advice 

or deal in a financial product to wholesale clients. 

In accordance with the instructions from the Investment Manager, D H Flinders Pty Ltd ACN 141 601 596 AFSL 353 001 will cease 

to be the AFS licensor for the Investment Manager, who will instead operate under its own AFSL 548 941 in performing its role 

and function as the Investment Manager of the Fund, effective from 4 July 2024. 

From 4 July 2024, all references to D H Flinders Pty Ltd as the AFS licensor to the Investment Manager is removed from the IM, 

and replaced with the authorisations granted to the Investment Manager by virtue of its holding of the AFSL 548 941. 



Application Form 
Iron Pot Equities Global Technology Fund 
Use this application form if you wish to invest in: 

Iron Pot Equities Global Technology Fund 

The Supplementary Information Memorandum (SIM) for the Iron Pot Equities Global Technology Fund  (Fund) dated 26 April 2024 
and Information Memorandum (IM) dated 22 August 2022 includes information about purchasing Units in the Fund. Any person who 
gives another person access to this Application Form must also give the person access to the SIM, IM and any incorporated 
information. You should read the SIM, IM and any incorporated information before completing this application form. 

The trustee of the Fund is VT No.2 Pty Ltd ACN 644 230 071 (Vasco). Vasco or a financial adviser who has provided an electronic copy 
of the SIM, IM and any incorporated information, will send you a paper copy of the SIM, IM and any incorporated information and 
application form free of charge if you so request. 

Customer identification 
If you are a new investor, you are also required to complete the relevant Customer Identification Form depending on what type of 
investor you are e.g., individual or super fund. The Customer Identification Forms are available on our website www.vascofm.com or 
by calling our Investor Services team on 03 8352 7120. 

Australia's Anti-Money Laundering and Counter Terrorism Financing (AML/CTF) legislation obliges us to collect identification 
information and documentation from prospective investors. 

Investors are required to complete this Application Form together with the relevant Customer Identification Form and send these to 
us with the required identification documentation. We will not be able to process your Application without a correctly completed 
Customer Identification Form and the required identification documentation. 

Important Information for Financial Advisers 
When using this Customer Identification Form, please complete Sections 1 or 2 and 3. 

If you are a financial adviser who has identified and verified the investor, by completing this Customer Identification Form together with 
Section 11 and the verification procedure and in the consideration of Vasco accepting the investor's application: 

• you agree to identify and verify the investor using this Customer Identification Form for new investors;
• you agree to retain a copy of the completed forms and all identification documents received from the investor in the investor's file

for seven (7) years after the end of your relationship with the investor;
• you agree to advise Vasco in writing when your relationship with the investor is terminated and agree to promptly provide Vasco all

identification documents and/or the record of identification received from the investor at this time, or as otherwise requested from
Vasco, from time to time.

Contact details 
Mail your completed application form and identity verification documents to: 

Vasco Fund Services Pty Limited 
Level 4, 99 William Street 
Melbourne VIC 3000 

If you have any questions regarding this form or the required Customer Identification requirements, please contact our Investor 
Services team on 03 8352 7120. 

Checklist 
Before sending us your application please ensure you have: 

completed this Application Form in full; 

for new investments, completed the relevant ‘Identity Verification Form’ available on our website www.vascofm.com; 

if paying via EFT, transfer the funds to the VT No.2 Pty Ltd bank account details listed in Section 6; 

if paying via cheque, ensure cheque is made payable to 'VT No.2 Pty Ltd ATF Iron Pot Equities Global Technology Fund' 
and attach it to this application form; and 

read the declaration and provided all relevant signatures. 
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Application Form 
Iron Pot Equities Global Technology Fund 

PLEASE USE BLOCK LETTERS AND BLACK INK TO COMPLETE THIS APPLICATION FORM 

Is this a new investment or an additional investment? 

New investment Please proceed to section 2. 

Additional investment Existing account 
name 

Existing account 
number 
Please proceed to section 6. If you provide any information in any other section, this will override any previous 
information provided. 

Individual investor or joint investors – also complete ‘Customer Identification Form – Individuals and Sole 

Traders’ Sole Trader – also complete ‘Customer Identification Form – Individuals and Sole Traders’ 

Super Fund – also complete ‘Customer Identification Form – Superannuation Funds and Trusts’ 

Trust – also complete ‘Customer Identification Form – Unregulated Trusts and Trustees’ 

Australian company – also complete ‘Customer Identification Form – Australian Companies’ 

Foreign company – also complete 'Customer Identification Form – Foreign Companies' 

Other – contact our Investor Services team on 03 8352 7120 for other Customer Identification Forms. 

Investor 1 

Surname 

Full given name(s) 

Title (Mr/Mrs/Miss/Ms Date of birth 

Business name of 
sole trader (if applicable) 

Investor 2 

Surname 

Full given name(s) 

Title (Mr/Mrs/Miss/Ms) Date of birth 

Name of entity 

Surname 

Provide the name of the person for whom the investment is being made (if applicable). Please note we do not accept 
investments from people under 18 years of age; however, investments may be designated on their behalf. 

Full given name(s) 

Title (Mr/Mrs/Miss/Ms) 

We are only required to act on instructions from the investors listed in 3A and 3B. Vasco is not bound to 
take any notice of any interest of any person listed in 3C. 

3A. Individual investor/joint investors/sole trader 

3C. Account designation (if applicable) 

1. Investment details 

2. Investor type 

3. Investor name 

3B. Super fund/Trust/Australian company/foreign company/other 
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This is the address where all correspondence will be sent. 

Contact person 

Unit number Street number 

Street name 

Suburb 

State Postcode 

Country 

Phone (after hours) Phone (business hours) 

Mobile Facsimile 

Email 

It is not against the law if you choose not to give your TFN or exemption reason, but if you decide not to, tax may be 
taken out of your distributions at the highest marginal tax rate (plus Medicare levy). 

TFN TFN 

Tax exemption Tax exemption 

ABN 

If you are an overseas investor, please indicate your country of residence for tax purposes. 

Please indicate how you will be making your new or additional investment and the amount you wish to invest.   
I/we are making my/our investment via: 

Direct Credit/EFT ➝ see below. 

Bank Cheque ➝ make cheque payable to 'VT No.2 Pty Ltd ATF Iron Pot Equities Global Technology Fund'. 

Fund name Initial investment 

The minimum initial investment is $250,000. 

Cheque Instructions: Bank Cheques or drafts must be made payable to VT No.2 Pty Ltd ATF Iron Pot Equities Global Technology Fund. Only 
cheques or drafts in Australian currency and drawn on an Australian bank will be accepted. Your cheque(s) should be crossed NOT NEGOTIABLE. 
Mail or deliver your completed Application Form with your cheque(s) to: 

Vasco Fund Services Pty Limited 
Level 4, 99 William Street 
Melbourne, VIC, 3000 
P +61 3 8352 7120 F +61 3 8352 7199 E info@vascofm.com 

Direct Credit / EFT Instructions 
Alternatively you can direct credit your application funds to: 
VT No.2 Pty Ltd ATF Iron Pot Equities Global Technology Fund  
Bank Macquarie Bank 
BSB 182-512 
Account number 969756717 
Swift Code – MACQAU2SXXX 
Please note the applicants' name when transferring the funds. 
Please ensure all funds transferred are net of all bank charges. 

4. Contact details

5a. Individual investor or entity 5b. Investor 2 (joint investors) 

6. Investment allocation and payment options

5c. Non-residents 

5. Tax information
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A copy of the annual report for the Fund will be provided on the Vasco website www.vascofm.com. Please cross (X) this box if you wish to receive 
a paper copy of the annual report(s) for the Fund. If you choose to have an annual report mailed to you, it will be mailed to the address provided 
in section 4 or your current address on file for existing investors. For additional investments, a nomination in this section overrides any previous 
nominations. 

In order to participate in the Offer you must be an Eligible Investor. 

Each Applicant must mark the box (X) which best describes the category of investor they are. 

(a) Sophisticated Investor/Wholesale Client 

Applicant 1 Applicant 2 
(if joint application) 

(b) Professional Investor

Applicant 1 Applicant 2 

I am applying for $500,000 or more worth of Units (please continue to Section 9). 

I have net assets of at least $2.5 million (please arrange for a Qualified Accountant to complete 
Part 2 of Section 8 of this Application Form). 

I have earned at least $250,000 per annum gross income for each of the last two financial years 
(please arrange for a Qualified Accountant to complete Part 2 of Section 8 of this Application Form). 

(if joint application) 

I have or control gross assets of at least $10 million (please arrange for a Qualified Accountant 
to complete Part 2 of Section 8 of this Application Form). 

I hold Australian Financial Services Licence No. (please provide AFSL no.) 

Insert full name and address of Qualified Accountant 

Name 

Address 

Suburb 

State Postcode 

Country 

Phone (after hours) Phone (business hours) 

Mobile Facsimile 

Email 

Professional classification 
(e.g., CPA) Membership No: 

7. Annual report

Part 2 – To be completed by a Qualified Accountant 

8. Eligible Investor Qualification

Part 1 – Investor category 
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I, the Qualified Accountant named above, certify that the following is true and correct: 
(a) I am a Qualified Accountant;
(b) this certificate is given at the request of the Applicant described above in relation to the Units in the Fund to be issued by the 

Trustee; and 
(c) please indicate which option below applies by marking the relevant box for each Applicant:

Option 1 

Applicant 1 Applicant 2 
(if joint 
application) 

net assets of at least $2.5 million; or 

a gross income for each of the last two financial years of at least $250,000 a year. 

Option 2 

Applicant 1 Applicant 2 
(if joint 
application) 

net assets of at least $2.5 million; or 

Option 3 

Applicant 1 Applicant 2 
(if joint 
application) 

a gross income for each of the last two financial years of at least $250,000 a year. 

For the purposes of section 761G(7)(d) of the Corporations Act, the Applicant controls gross 
assets of at least $10 million (including any amount held by an associate or under trust that the 
Applicant manages). 

Signature of Qualified 
Accountant Date 

Unless requested otherwise, this will also be the bank account we credit any withdrawal proceeds and/or distributions. By providing your nominated account 
details in this section you authorise Vasco to use these details for all future transaction requests that you make until notice is provided otherwise. For additional 
investments, a nomination in this section overrides any previous nominations. 

Financial institution 

Branch 

Account name 

Branch number (BSB) Account number 

8. Eligible Investor Qualification (continued)

Declaration by Qualified Accountant 

9. Nominated bank account (must be an Australian financial institution)

The Applicant is a company or trust controlled by a person 
known to me for the purposes of section 761G (7)(c) 
Corporations Act, who has: 

The Applicant is known to me and for the purposes of 
section 761G (7)(c) of the Corporations Act, the Applicant 
either personally or in conjunction with a company or trust 
controlled by the Applicant, has: 
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Please read the declarations below before signing this form. The signatures required are detailed at the bottom of this Application Form. 
I/We declare that: 

• all details in this Application Form and all documents provided are true and correct and I/we indemnify Vasco against any liabilities whatsoever arising 
from acting on any of the details or any future details provided by me/us in connection with this application;

• I/we have received a copy of the current SIM, IM and all information incorporated into the SIM, IM to which this application applies and have read 
them and agree to the terms contained in them and to be bound by the provisions of the SIM, IM (including the incorporated information) and 
current Trust Deed of the Fund (each as amended from time to time);

• I/we have legal power to invest in accordance with this application and have complied with all applicable laws in making this application;
• I/we have received and accepted this invitation to subscribe for units in the Fund in Australia and represent and warrant to Vasco that I/We are 

permitted to invest in the Fund without Vasco obtaining any further authorisation, registration or certification in any country other than Australia 
and agree to indemnify Vasco for any loss suffered if this warranty is untrue;

• the details of my/our investment can be provided to the adviser group or adviser named at the end of this form or nominated by them by the means 
and in the format that they direct;

• if this application is signed under Power of Attorney, the Attorney declares that he/she has not received notice of revocation of that power
(a certified copy of the Power of Attorney should be submitted with this application unless we have already sighted it);

• sole signatories signing on behalf of a company confirm that they are signing as sole director and sole secretary of the company;
• I/we acknowledge that if Vasco reasonably believes an email or facsimile communication it receives is from me/us Vasco is entitled to rely on 

that email or facsimile communication and will not be liable for any loss it may suffer if it is later found the email or facsimile communication 
was fraudulent.

• unless alternative authority for signature is notified to and accepted by Vasco, the person/persons that signs/sign this form is/are able to operate the 
account on behalf of the company and bind the company for future transactions, including in respect of additional deposits and withdrawals, 
including withdrawals by telephone and fax;

• I/we acknowledge that I/we have read and understood the information under the headings ‘Privacy' in the relevant SIM, IM. I am/We are aware that 
until I/we inform Vasco otherwise, I/we will be taken to have consented to all the uses of my/our personal information (including marketing) 
contained under that heading and I/we have consented to my/our financial adviser providing such further personal information to Vasco as is 
required or reasonably deemed necessary by Vasco under applicable law;

• I/we understand that if I/we fail to provide any information requested in this application form or do not agree to any of the possible use or disclosure of 
my/our information as detailed on the SIM, IM, my/our application may not be accepted by Vasco and we agree to release and indemnify Vasco in 
respect of any loss or liability arising from its inability to accept an application due to inadequate or incorrect details having been provided;

• I/we acknowledge that none of Vasco, or any other member of Vasco or any custodian or investment manager, guarantees the performance of the 
Fund or the repayment of capital or any particular rate of return or any distribution;

• I/we are bound by the Trust Deed of the Fund and that an application for Units is binding and irrevocable;
• I/we have not relied on statements or representations made by anybody, other than those made in the SIM and IM;
• I/we agree and acknowledge no cooling off period applies and I/we have had the opportunity to seek independent professional advice on 

subscribing for Units;
• I/we agree and acknowledge Vasco is required to comply with the anti-money laundering laws in force in a number of jurisdictions (including the 

Anti-Money Laundering and Counter-Terrorism Financing Act 2006, the Foreign Account Tax Compliance Act (FATCA) and the Common Reporting 
Standard (CRS)) and I/we must provide Vasco with such additional information or documentation as Vasco may request of me/us, otherwise my/our 
Application for Units may be refused, Units I/we hold may be compulsorily redeemed, and any disposal request by me/us may be delayed or refused 
and Vasco will not be liable for any loss arising as a result thereof;

• I/we have provided a tax file number, and if not, I/we consent to Vasco withholding tax at the highest marginal tax rate;
• I/we acknowledge and agree to having read and understood the risks of investing in the fund as described in the SIM, IM and understand that the 

risks associated with the Fund’s investments may result in lower than expected returns or the loss of my/our investment;

I/We also warrant and acknowledge that: 

• All information contained in my/our Application is true and correct;

• I/we are not a Politically Exposed Person (PEP) as defined by the AML/CTF legislation;

• I/we are not a United States citizen or resident of the United States for tax purposes, nor am/are I/we subject to the reporting requirements of
FATCA;

• I/we are a “wholesale client” for the purposes of section 761G of the Corporations Act and relevant information has been provided to confirm
this and by investing in this Fund I/we will not cause any breach of the Corporations Act by or for Vasco;

• if the Applicant is a SMSF, it is compliant and investing in this Fund complies with the Superannuation Industry Supervision Act 1993 (Cth); and

• I/we hold the appropriate authorisations to become an Investor in the Fund and that offer cannot be revoked.

Refer to list of signatories on the relevant sections of this application form. 

10. Declaration and applicant(s) signature(s)
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Investor 1 / Signatory 1 

Signature Date 

Surname 

Given name(s) 

Capacity Sole Director Director Trustee Other 

Investor 2 (joint investors) / Signatory 2 

Signature Date 

Surname 

Given name(s) 

Signing Authority 

Capacity Director Company Secretary Trustee Other 

Please tick to indicate signing requirements for future instructions 
(e.g., withdrawals, change of account details, etc.) 

Only one required to sign. 

All signatories must sign. 

PLEASE NOTE: All signatories must provide certified copies of their drivers' license or passport in addition to any identification documents required by 
the Customer Identification Form required for the Investor. 

By submitting this form with this section completed by your advisor you consent to your advisor receiving information about your investment in the Fund. 

Office name 

Surname 

Given name(s) 

Title (Mr/Mrs/Miss/Ms 

Phone (business hours) 

Advisor group email 

Advisor group name 

Adviser group AFSL 

Adviser Signature 

Date 

Important notes 
This application must not be handed to any person unless the relevant SIM, IM and access to the information incorporated into the SIM, IM is also being 
provided. Vasco may in its absolute discretion refuse any application for Units. Persons external to Vasco or other entities who market Vasco products 
are not agents of Vasco but are independent investment advisers. Vasco will not be bound by representations or statements which are not contained in 
information disseminated by Vasco. Application monies paid by cheques from investment advisers will only be accepted if drawn from a trust account 
maintained in accordance with the Corporations Act. 

11. Adviser use only

ADVISER STAMP 
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Signatories 
The table below provides guidance on completing the Declaration and applicant(s) signature’s section of the application form. 
Before signing the application form, please ensure you have read the declaration. 

Type of investor Names required Signature required TFN/ABN to be provided 
Individual and/or joint 
investors 

i. Full name of each investor Individual investor’s; or each joint 
(please do not use initials). investor’s 

Individual investor’s; or each 
joint investor’s 

Sole trader i. Full name of sole trader; and Sole trader’s 
ii. Full business name (if any).

Sole trader’s 

Australian or 
foreign company 

i. Full company name as registered i. Sole director’s; or
with the relevant regulator; and ii. Two directors’; or

ii. Name of each director of the iii. One director’s and company 
company; and secretary’s

iii. Full name of each beneficial owner* 

Company’s 

Trust/Superannuation fund 
If you are investing on 
behalf of a superannuation 
fund, we will assume the 
superannuation fund to be 
a complying fund under the 
Superannuation Industry 
(Supervision) Act. 

i. Full trust/superannuation fund Individual trustee(s) ‘as trustee for’ 
name (e.g., Michael Smith Pty Ltd If any of the trustees are an
ATF Michael Smith Pty Ltd Super Australian company, the signatures
Fund); and set out in the ‘Australian company’

ii. Full name of the trustee(s) in section are also required. 
respect of the trust/super 
fund. Where the trustee is an 
individual, all information in
the 'Individual and Sole Traders' 
section must be completed. If any
of the trustees are an Australian 
company, all information in the
‘Australian company’ section 
must also be completed; and 

iii. Names of beneficiaries (if 
identified in Trust Deed). 

iv. Full name of the settlor**
v. Full name of each beneficial owner 

Superannuation fund’s or trust’s 

Account designation Name of the responsible adult, Adult(s) investing on behalf of the 
as the investor. person/minor 

Adult(s) 

If the investment is being 
made under Power of 
Attorney (POA) 
Please ensure an original 
certified copy of the POA is 
attached to the application 
form. Each page of the 
POA must be certified. 

i. Full name of each investor(s) Person holding Power of Attorney 
(as listed in section 3); and In the case that the POA 

ii. Full name of person holding POA document does not contain a
(underneath signature). sample of the POA’s (i.e., Attorney’s) 

signature, please provide a certified 
copy of either the POA’s driver’s licence 
or passport containing a sample of their 
signature. 

Individual investor’s; or each 
joint investor’s 

* Beneficial owner means an individual who ultimately owns or controls (directly or indirectly) the investors. Owns mean ownership (either directly or
indirectly) of 25% or more of the investor.

**This is not required in some circumstances
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IRON POT EQUITIES 
GLOBAL TECHNOLOGY FUND

INFORMATION MEMORANDUM

Trustee 

VT No. 2 Pty Ltd ACN 644 230 071

Investment Manager

Iron Pot Equities Pty Ltd ACN 637 888 398

Administration Manager

Vasco Fund Services Pty Limited ACN 610 512 331

22 August 2022
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IMPORTANT INFORMATION
This Information Memorandum (IM) is dated 22 August 2022. 
Áǝǣɀ�Xx�ƳƺɎƏǣǼɀ�Ɏǝƺ�ǔƺƏɎɖȸƺɀً�ƫƺȇƺˡɎɀً�ȸǣɀǸɀ�ƏȇƳ�ǕƺȇƺȸƏǼ�
information about an investment in the Iron Pot Equities Global 
ÁƺƬǝȇȒǼȒǕɵ�IɖȇƳ�٢Fund).

The trustee for the Fund and issuer of this IM is VT No. 2 Pty Ltd 
ACN 644 230 071 (Trustee).

The Issue of units in the Fund has been arranged by Vasco 
Trustees Limited ACN 138 715 009 AFSL 344486 pursuant to an  
intermediary authorisation under section 911A(2)(b) of the 
Corporations Act. 

The Trustee is a corporate authorised representative (No. 
001293105) of D H Flinders Pty Ltd ACN 141 601 596 AFSL 353001. 
The Trustee has appointed Iron Pot Equities Pty Ltd ACN 637 888 
398 (Investment Manager٣�Əɀ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȸ�Ȓǔ� the 
Fund.

Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǣɀ�Ə�ƬȒȸȵȒȸƏɎƺ�ƏɖɎǝȒȸǣɀƺƳ� 
representative (No. 001293377) of D H Flinders Pty Ltd ACN 
 ��Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǝƏɀ�ƫƺƺȇِבדב���I³nהחד�ה�ג
ƏɖɎǝȒȸǣɀƺƳ�ƫɵ�(�R�IǼǣȇƳƺȸɀ�¨Ɏɵ�nɎƳ�ɎȒ�ȒȇǼɵ�ȵȸȒɮǣƳƺ�Ɏǝƺ�ˡȇƏȇƬǣƏǼ� 
ɀƺȸɮǣƬƺɀ�ȸƺȷɖǣȸƺƳ�ǣȇ�ǣɎɀ�ȸȒǼƺ�Əɀ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�Ȓǔ�Ɏǝƺ�IɖȇƳ� 
ƏȇƳ�ȇȒɎ�ǣȇ�ȸƺǼƏɎǣȒȇ�ɎȒ�Əȇɵ�ȒɎǝƺȸ�ǔɖȇƳ�Ȓȸ�ˡȇƏȇƬǣƏǼ�ɀƺȸɮǣƬƺɀِ

The Trustee has also appointed Vasco Fund Services Pty Limited 
ACN 610 512 331 (Administration Manager) as the administration 
ȅƏȇƏǕƺȸ�Ȓǔ�Ɏǝƺ�IɖȇƳِ

 ɵ�ƏƬƬƺȵɎǣȇǕ�Ɏǝǣɀ�Xxً�Ɏǝƺ�ȸƺƬǣȵǣƺȇɎ�ƏǕȸƺƺɀ�ɎȒ�ƫƺ�ƫȒɖȇƳ�ƫɵ�Ɏǝƺ� 
terms and conditions set out in this IM.

Unit Classes
The Trustee of the Fund intends to only issue units in one unit 
class.

Glossary
Certain capitalised words and expressions used in this IM are 
ƳƺˡȇƺƳ�ǣȇ�Ɏǝƺ�JǼȒɀɀƏȸɵِ��ǼǼ�ȸƺǔƺȸƺȇƬƺɀ�ɎȒ�ƳȒǼǼƏȸ�ƏȅȒɖȇɎɀ�ǣȇ�Ɏǝǣɀ� IM 
are to Australian dollars (AUD), unless otherwise stated.

Images 
�ȇɵ�ǣȅƏǕƺɀ�ǣȇ�Ɏǝǣɀ�Xx�ƳȒ�ȇȒɎ�ƳƺȵǣƬɎ�ƏɀɀƺɎɀ�Ȓǔ�Ɏǝƺ�IɖȇƳ�ɖȇǼƺɀɀ� 
otherwise indicated.

Updated information 
XȇǔȒȸȅƏɎǣȒȇ�ǣȇ�Ɏǝǣɀ�Xx�ȅƏɵ�ƬǝƏȇǕƺِ�ÈȵƳƏɎƺƳ�ǣȇǔȒȸȅƏɎǣȒȇ� 
ȸƺǕƏȸƳǣȇǕ�Ɏǝǣɀ�Xx�ɯǣǼǼ�ƫƺ�ȅƏƳƺ�ƏɮƏǣǼƏƫǼƺ�Ȓȇ�Ɏǝƺ�ÁȸɖɀɎƺƺټɀ�ɯƺƫɀǣɎƺ� 
or otherwise by issuance of a replacement or supplementary 
ǣȇǔȒȸȅƏɎǣȒȇ�ȅƺȅȒȸƏȇƳɖȅ�ȵɖƫǼǣɀǝƺƳ�Ȓȇ�Ɏǝƺ�ÁȸɖɀɎƺƺټɀ�ɯƺƫɀǣɎƺ� at 
www.vascofm.com.

Questions 
�ȇɵ�ȷɖƺɀɎǣȒȇɀ�ȸƺǕƏȸƳǣȇǕ�Ɏǝǣɀ�Xx�ɀǝȒɖǼƳ�ƫƺ�ƳǣȸƺƬɎƺƳ�ɎȒ�Ɏǝƺ� 
XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�Ȓȇהדח�גהג�ב��Ȓȸ�ƏɎ� 
info@ironpotequities.com.au or the Trustee on +613 8352 
7120 or at info@vascofm.com or at Level 4, 99 William Street, 
Melbourne, Victoria, 3000, Australia.

ASIC
Áǝǣɀ�Xx�ǝƏɀ�ȇȒɎ�ƫƺƺȇ�ǼȒƳǕƺƳ�ɯǣɎǝ��³X!�ƏȇƳ��³X!�ɎƏǸƺɀ�ȇȒ� 
responsibility for the content of this IM.

Restrictions on distribution

This IM does not constitute, and may not be used for the 
purposes of, an offer of units or an invitation to apply to 
participate in the Fund by any person in any jurisdiction in 
which such offer or invitation is not authorised or in which the 
person endeavouring to make such offer or invitation is not 
ȷɖƏǼǣˡƺƳ�ɎȒ�ƳȒ�ɀȒ�Ȓȸ�ɎȒ�Əȇɵ�ȵƺȸɀȒȇ�ɎȒ�ɯǝȒȅ�ǣɎ�ǣɀ�ɖȇǼƏɯǔɖǼ�ɎȒ� 
ȅƏǸƺ�ɀɖƬǝ�Əȇ�Ȓǔǔƺȸ�Ȓȸ�ǣȇɮǣɎƏɎǣȒȇِ

zȒ�ƏƬɎǣȒȇ�ǝƏɀ�ƫƺƺȇ�ɎƏǸƺȇ�ɎȒ�ȸƺǕǣɀɎƺȸ�Ȓȸ�ȷɖƏǼǣǔɵ�ǣȇɎƺȸƺɀɎɀ�ǣȇ�Ɏǝƺ� 
Fund, the invitation to participate in the Fund, or to otherwise 
ȵƺȸȅǣɎ�Əȇɵ�ȵɖƫǼǣƬ�ȒǔǔƺȸǣȇǕ�Ȓǔ�IɖȇƳ�ǣȇɎƺȸƺɀɎɀ�ǣȇ�Əȇɵ�ǴɖȸǣɀƳǣƬɎǣȒȇ� 
ȒɎǝƺȸ�ɎǝƏȇ��ɖɀɎȸƏǼǣƏ�ƏȇƳ�³ǣȇǕƏȵȒȸƺِ

It is the responsibility of prospective Investors to satisfy 
themselves as to full compliance with the relevant laws and 
ȸƺǕɖǼƏɎǣȒȇɀ�Ȓǔ�Əȇɵ�ɎƺȸȸǣɎȒȸɵ�ǣȇ�ƬȒȇȇƺƬɎǣȒȇ�ɯǣɎǝ�Əȇɵ�ƏȵȵǼǣƬƏɎǣȒȇ� 
ɎȒ�ȵƏȸɎǣƬǣȵƏɎƺ�ǣȇ�Ɏǝƺ�IɖȇƳً�ǣȇƬǼɖƳǣȇǕ�ȒƫɎƏǣȇǣȇǕ�Əȇɵ�ȸƺȷɖǣɀǣɎƺ� 
ǕȒɮƺȸȇȅƺȇɎƏǼ�Ȓȸ�ȒɎǝƺȸ�ƬȒȇɀƺȇɎ�ƏȇƳ�ƏƳǝƺȸǣȇǕ�ɎȒ�Əȇɵ�ȒɎǝƺȸ� 
formality prescribed in such territory.

 ɵ�ȸƺƬƺǣɮǣȇǕ�ƏȇƳ�ɮǣƺɯǣȇǕ�Ɏǝǣɀ�Xxً�Ɏǝƺ�ȸƺƬǣȵǣƺȇɎ�ǣɀ�ɯƏȸȸƏȇɎǣȇǕ� 
ɎǝƏɎ�Ɏǝƺɵ�Əȸƺ�ǼƺǕƏǼǼɵ�ƺȇɎǣɎǼƺƳ�ɎȒ�ƳȒ�ɀȒ�ƏȇƳ�Ɏǝƺ�ɀƺƬɖȸǣɎǣƺɀ�ǼƏɯɀ�Ȓǔ� 
Ɏǝƺǣȸ�ȸƺǼƺɮƏȇɎ�ǴɖȸǣɀƳǣƬɎǣȒȇ�ƳȒ�ȇȒɎ�ȵȸȒǝǣƫǣɎ�Ɏǝƺȅ�ǔȸȒȅ�ƏƬȷɖǣȸǣȇǕ� 
ǣȇɎƺȸƺɀɎɀ�ǣȇ�Ɏǝƺ�IɖȇƳِ�IɖȸɎǝƺȸً�Ɏǝƺ�ȵƺȸɀȒȇ�ȸƺƬƺǣɮǣȇǕ�ƏȇƳ�ɮǣƺɯǣȇǕ� 
this IM from the Trustee warrants that, if they reside in Australia, 
Ɏǝƺɵ�Əȸƺ�Ə�ɯǝȒǼƺɀƏǼƺ�ƬǼǣƺȇɎ�Əɀ�ƳƺˡȇƺƳ�ǣȇ�ɀƺƬɎǣȒȇהו�J�Ȓǔ�Ɏǝƺ� 
!ȒȸȵȒȸƏɎǣȒȇɀ��ƬɎ�ƏȇƳً�ǣǔ�Ɏǝƺɵ�ȸƺɀǣƳƺ�ǣȇ�³ǣȇǕƏȵȒȸƺً�Ɏǝƺɵ�Əȸƺ�Əȇ� 
accredited investor or certain other person prescribed under 
section 305 of the Securities and Futures Act (collectively, 
Qualifying Investors).

Investors from Australia

With respect to Australian jurisdiction, this IM has been 
prepared on the basis that prospective Investors are wholesale 
clients or sophisticated investors, not retail clients (all within 
Ɏǝƺ�ȅƺƏȇǣȇǕ�Ȓǔ�Ɏǝƺ�!ȒȸȵȒȸƏɎǣȒȇɀ��ƬɎ٣ِ��ƬƬȒȸƳǣȇǕǼɵً�Ɏǝǣɀ�Xx�ǣɀ� not 
a product disclosure statement and does not contain all of the 
information that would be included in a product disclosure 
statement issued under the Corporations Act.

Investors from Singapore

áǣɎǝ�ȸƺɀȵƺƬɎ�ɎȒ�³ǣȇǕƏȵȒȸƺƏȇ�ǴɖȸǣɀƳǣƬɎǣȒȇً�Ɏǝǣɀ�Xx�ǝƏɀ�ƫƺƺȇ� 
prepared on the basis that prospective Investors are also 
accredited investors or certain other persons prescribed under 
ɀƺƬɎǣȒȇדב��Ȓǔ�Ɏǝƺ�³ƺƬɖȸǣɎǣƺɀ�ƏȇƳ�IɖɎɖȸƺɀ��ƬɎِ��ƬƬȒȸƳǣȇǕǼɵً� 
Ɏǝǣɀ�ɀƬǝƺȅƺ�ǣɀ�ȇȒɎ�ƏɖɎǝȒȸǣɀƺƳ�Ȓȸ�ȸƺƬȒǕȇǣɀƺƳ�ƫɵ�Ɏǝƺ�xȒȇƺɎƏȸɵ� 
�ɖɎǝȒȸǣɎɵ�Ȓǔ�³ǣȇǕƏȵȒȸƺ�ƏȇƳ�ÈȇǣɎɀ�ǣȇ�Ɏǝǣɀ�ɀƬǝƺȅƺ�Əȸƺ�ȇȒɎ�ƏǼǼȒɯƺƳ� 
to be offered to the retail public.

IɖȸɎǝƺȸً�Ɏǝǣɀ�Xx�ǣɀ�ȇȒɎ�Ə�ȵȸȒɀȵƺƬɎɖɀ�Əɀ�ƳƺˡȇƺƳ�ǣȇ�Ɏǝƺ�³ƺƬɖȸǣɎǣƺɀ� 
ƏȇƳ�IɖɎɖȸƺɀ��ƬɎ�ƏȇƳً�ƏƬƬȒȸƳǣȇǕǼɵً�ɀɎƏɎɖɎȒȸɵ�ǼǣƏƫǣǼǣɎɵ�ɖȇƳƺȸ�
the Securities and Futures Act in relation to the content of 
prospectuses does not apply, and the offered should consider 
carefully whether the investment is suitable for them.

Áǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�Əȸƺ�ȸƺǕɖǼƏɎƺƳ�ƫɵ�Ɏǝƺ� 
Australian Securities and Investments Commission (ASIC) under 
the Corporations Act 2001 (Cth). ASIC is located at 120 Collins 
Street, Melbourne VIC 3000, Australia and can be contacted on 
1300 300 630.

Investor to undertake own due diligence

Information contained in this IM has been provided to 
ȵȸȒɀȵƺƬɎǣɮƺ�XȇɮƺɀɎȒȸɀ�ɎȒ�ƏɀɀǣɀɎ�Ɏǝƺȅ�ɎȒ�ȅƏǸƺ�Əȇ�ƏɀɀƺɀɀȅƺȇɎ�
of whether or not to invest in the Fund. In relation to the 
information contained in this IM, the Trustee, Investment 

http://www.vascofm.com.
mailto:info@ironpotequities.com.au?subject=
mailto:info@vascofm.com?subject=
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xƏȇƏǕƺȸً��ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸً�Ȓȸ�Ɏǝƺǣȸ�ȸƺǼƏɎƺƳ�ȵƏȸɎǣƺɀً� 
ȒǔˡƬƺȸɀً�ƺȅȵǼȒɵƺƺɀً�ƬȒȇɀɖǼɎƏȇɎɀً�ƏƳɮǣɀƺȸɀ�Ȓȸ�ƏǕƺȇɎɀ�ƳȒ�ȇȒɎ� 
warrant or represent that:
 �ƏǼǼ�ǣȇǔȒȸȅƏɎǣȒȇ�ɯǝǣƬǝ�ǣɀ�ȸƺǼƺɮƏȇɎ�ɎȒ�Ɏǝƺ�ȅƏǸǣȇǕ�Ȓǔ�Əȇڕى
investment in the Fund has been provided in this IM;
 all information provided under this IM is accurate or correct orڕى
ƳȒƺɀ�ȇȒɎ�ƬȒȇɎƏǣȇ�ȅǣɀǼƺƏƳǣȇǕ�Ȓȸ�ƳƺƬƺȵɎǣɮƺ�ɀɎƏɎƺȅƺȇɎɀِ

áǝǣǼɀɎ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǝƏɀ�ɖȇƳƺȸɎƏǸƺȇ�Ƴɖƺ�ƳǣǼǣǕƺȇƬƺ� 
in relation to the Fund and the information which has been 
presented in this IM, it is possible that due to factors such as the 
ȵƏɀɀƏǕƺ�Ȓǔ�Ɏǣȅƺ�Ȓȸ�Ɏǝƺ�ɖȇƬƺȸɎƏǣȇɎɵ�ǣȇ�ǔȒȸƺƬƏɀɎ�ƳƺɎƏǣǼɀ�ɎǝƏɎ�Ɏǝƺ� 
information contained in this IM may be inaccurate at the date 
of release of the IM or at a later time.

None of the Trustee, the Investment Manager, or their related 
ȵƏȸɎǣƺɀ٦�Ȓǔ˾Ƭƺȸɀ٦�ƺȅȵǼȒɵƺƺɀ٦�ƬȒȇɀɖǼɎƏȇɎɀ٦�ƏƳɮǣɀƺȸɀ�Ȓȸ�ƏǕƺȇɎɀ� 
ǝƏɮƺ�ƬƏȸȸǣƺƳ�ȒɖɎ�Əȇ�ǣȇƳƺȵƺȇƳƺȇɎ�ƏɖƳǣɎ�Ȓȸ�ǣȇƳƺȵƺȇƳƺȇɎǼɵ� 
ɮƺȸǣ˾ƺƳ�Əȇɵ�Ȓǔ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ƬȒȇɎƏǣȇƺƳ�ǣȇ�Ɏǝǣɀ�Xx٫�Áǝƺ� 
ÁȸɖɀɎƺƺ�ǝƏɀ�ȇȒɎ�ɀȒɖǕǝɎ�ɎȒ�ɮƺȸǣǔɵ�Əȇɵ�ɀɎƏɎƺȅƺȇɎɀ�ƬȒȇɎƏǣȇƺƳ�ǣȇ� 
Ɏǝǣɀ�Xx�ƏƫȒɖɎ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎɀ�ȵȸȒȵȒɀƺƳ�ƫɵ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ� 
Manager, the Investment Manager’s business or the business 
Ȓǔ�Əȇɵ�ȒɎǝƺȸ�ȵƏȸɎǣƺɀ�ȇƏȅƺƳ�ǣȇ�Ɏǝǣɀ�Xx٫

¨ȸȒɀȵƺƬɎǣɮƺ�XȇɮƺɀɎȒȸɀ�Əȸƺ�ɀɎȸȒȇǕǼɵ�ƺȇƬȒɖȸƏǕƺƳ�ɎȒ�ɖȇƳƺȸɎƏǸƺ� 
Ɏǝƺǣȸ�Ȓɯȇ�Ƴɖƺ�ƳǣǼǣǕƺȇƬƺ�ǣȇ�ȸƺǼƏɎǣȒȇ�ɎȒ�Ɏǝƺ�IɖȇƳ�ƫƺǔȒȸƺ�ȅƏǸǣȇǕ� 
an investment. In addition, prospective Investors should read 
Ɏǝǣɀ�Xx�ǣȇ�ǣɎɀ�ƺȇɎǣȸƺɎɵ�ƏȇƳ�ɀƺƺǸ�ǣȇƳƺȵƺȇƳƺȇɎ�ȵȸȒǔƺɀɀǣȒȇƏǼ�ƏƳɮǣƬƺ� 
Əɀ�ɎȒ�Ɏǝƺ�ˡȇƏȇƬǣƏǼً�ɎƏɴƏɎǣȒȇ�ƏȇƳ�ȒɎǝƺȸ�ǣȅȵǼǣƬƏɎǣȒȇɀ�Ȓǔ�ǣȇɮƺɀɎǣȇǕ� 
in the Fund and the information contained in this IM.

To the maximum extent permitted under the law, the Trustee 
ƏȇƳ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƳǣɀƬǼƏǣȅ�Əȇɵ�ǼǣƏƫǣǼǣɎɵ�ƏȸǣɀǣȇǕ�ǔȸȒȅ� 
any information provided in the IM.

 ɵ�ȅƏǸǣȇǕ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ɏǝƺ�IɖȇƳً�Əȇ�XȇɮƺɀɎȒȸ�ɯƏȸȸƏȇɎɀ� 
ƏȇƳ�ȸƺȵȸƺɀƺȇɎɀ�ɎȒ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ɎǝƏɎ� 
Ɏǝƺɵ�ǝƏɮƺ�ɖȇƳƺȸɎƏǸƺȇ�Ɏǝƺǣȸ�Ȓɯȇ�Ƴɖƺ�ƳǣǼǣǕƺȇƬƺ�ǣȇ�ȸƺǼƏɎǣȒȇ�ɎȒ� 
ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ɏǝƺ�IɖȇƳً�ǣȇƬǼɖƳǣȇǕ�ɯǣɎǝȒɖɎ�ǼǣȅǣɎƏɎǣȒȇً�ǣȇ�ȸƺǼƏɎǣȒȇ� 
ɎȒ�Ɏǝƺ�ɀɎȸɖƬɎɖȸƺ�Ȓǔ�Ɏǝƺ�IɖȇƳً�ǣɎɀ�ǣȇɮƺɀɎȅƺȇɎɀ�ƏȇƳ�Ɏǝƺ�ǼǣǸƺǼǣǝȒȒƳ� 
of returns from the Fund.

Important Warning Statements 

No performance guarantee

zȒȇƺ�Ȓǔ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸً�Ɏǝƺ�ÁȸɖɀɎƺƺً��ƳȅǣȇǣɀɎȸƏɎǣȒȇ� 
xƏȇƏǕƺȸً�ȇȒȸ�Ɏǝƺǣȸ�ƏɀɀȒƬǣƏɎƺɀ�Ȓȸ�ƳǣȸƺƬɎȒȸɀ�Ȓȸ�Əȇɵ�ȒɎǝƺȸ�ȵƺȸɀȒȇ� 
ǕɖƏȸƏȇɎƺƺɀ�Ɏǝƺ�ȵƺȸǔȒȸȅƏȇƬƺ�Ȓȸ�ɀɖƬƬƺɀɀ�Ȓǔ�Ɏǝƺ�IɖȇƳً�Ɏǝƺ� 
repayment of capital invested in the Fund or any particular rate 
of return on investments in the Fund.

There can be no assurance that the Fund will achieve results 
ɎǝƏɎ�Əȸƺ�ƬȒȅȵƏȸƏƫǼƺ�ɎȒ�Ɏǝƺ�ɎȸƏƬǸ�ȸƺƬȒȸƳ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎƺƺ�Ȓȸ� 
XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƏȇƳ�Ɏǝƺǣȸ�ƏƳɮǣɀƺȸɀ�Ȓȸ�ɎǝƏɎ�Ɏǝƺ�IɖȇƳټɀ� 
investment objectives will be achieved.

An investment in the Fund does not represent a deposit with, 
Ȓȸ�Ə�ǼǣƏƫǣǼǣɎɵ�Ȓǔً�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸً�Ɏǝƺ�ÁȸɖɀɎƺƺً�Ɏǝƺ� 
�ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸً�Ȓȸ�Əȇɵ�Ȓǔ�Ɏǝƺǣȸ�ƏɀɀȒƬǣƏɎƺɀِ

�ȇ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ɏǝƺ�IɖȇƳ�ǣɀ�ɀɖƫǴƺƬɎ�ɎȒ�ǣȇɮƺɀɎȅƺȇɎ�ȸǣɀǸɀ�ɯǝǣƬǝ� 
Əȸƺ�ƳƺɀƬȸǣƫƺƳ�ǣȇ�³ƺƬɎǣȒȇה��Ȓǔ�Ɏǝǣɀ�Xxً�ǣȇƬǼɖƳǣȇǕ�ȵȒɀɀǣƫǼƺ�ƳƺǼƏɵɀ� in 
repayment and loss of some or all of your income or capital 
ǣȇɮƺɀɎƺƳِ�Áǝƺ�ȸǣɀǸɀ�ƏɀɀȒƬǣƏɎƺƳ�ɯǣɎǝ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ɏǝƺ�IɖȇƳ� 
are different to a cash deposit or investment in an approved 
ƳƺȵȒɀǣɎ�ɎƏǸǣȇǕ�ǣȇɀɎǣɎɖɎǣȒȇ�٢ADI).

Prospective Investors should read the whole of this IM before 
ȅƏǸǣȇǕ�Ə�ƳƺƬǣɀǣȒȇ�ƏƫȒɖɎ�ɯǝƺɎǝƺȸ�ɎȒ�ǣȇɮƺɀɎ�ǣȇ�Ɏǝƺ�IɖȇƳِ�Áǝƺ� 
ǣȇǔȒȸȅƏɎǣȒȇ�ƬȒȇɎƏǣȇƺƳ�ǣȇ�Ɏǝǣɀ�Xx�ǣɀ�ǕƺȇƺȸƏǼ�ǣȇǔȒȸȅƏɎǣȒȇ�ȒȇǼɵ�ƏȇƳ� 
ȇȒɎ�ȵƺȸɀȒȇƏǼ�ˡȇƏȇƬǣƏǼ�ȵȸȒƳɖƬɎ�ƏƳɮǣƬƺ�ƏȇƳ�ɎǝƺȸƺǔȒȸƺ�ƳȒƺɀ�ȇȒɎ� 
ɎƏǸƺ�ǣȇɎȒ�ƏƬƬȒɖȇɎ�Ɏǝƺ�ǣȇƳǣɮǣƳɖƏǼ�ȒƫǴƺƬɎǣɮƺɀً�ˡȇƏȇƬǣƏǼ�ɀǣɎɖƏɎǣȒȇً� 
needs or circumstances of Investors.

Past performance should not be perceived as an indication of 
future performance as returns are variable and may be lower 
than expected.

Prospective Investors should not construe the contents of this IM 
as tax or investment advice.

Should it be required to protect all investments in the Fund, the 
Trustee may use its discretion to delay or suspend redemptions 
from the Fund.

XȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ȸƺǔƺȸ�ɎȒ�³ƺƬɎǣȒȇדِב��ɖȇƳƺȸ�Ɏǝƺ�ǝƺƏƳǣȇǕ� 
�ǔȒȸ�ƳƺɎƏǣǼɀ�Ȓǔ�Ɏǝƺ�ɯǣɎǝƳȸƏɯƏǼ�ȸǣǕǝɎɀِٺƺƳƺȅȵɎǣȒȇɀ»ٹ

No representation other than this IM

Except where expressly disclosed, the information contained 
ǣȇ�Ɏǝƺ�Xx�ǝƏɀ�ȇȒɎ�ƫƺƺȇ�ǣȇƳƺȵƺȇƳƺȇɎǼɵ�ɮƺȸǣˡƺƳ�Ȓȸ�ƏɖƳǣɎƺƳِ�ÁȒ� the 
maximum extent permitted by law, no representation, 
ɯƏȸȸƏȇɎɵ�Ȓȸ�ɖȇƳƺȸɎƏǸǣȇǕً�ƺɴȵȸƺɀɀ�Ȓȸ�ǣȅȵǼǣƺƳً�ǣɀ�ȅƏƳƺ�ƏȇƳ�ȇȒ� 
ȸƺɀȵȒȇɀǣƫǣǼǣɎɵ�ǣɀ�ƏƬƬƺȵɎƺƳ�ƫɵ�Ɏǝƺ�ÁȸɖɀɎƺƺ�Ȓȸ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ� 
and their advisers as to the accuracy or completeness of any part 
of this IM, nor will they have any responsibility to update or 
supplement this IM.

zȒ�ȵƺȸɀȒȇ�ǣɀ�ƏɖɎǝȒȸǣɀƺƳ�ɎȒ�Ǖǣɮƺ�Əȇɵ�ǣȇǔȒȸȅƏɎǣȒȇ�Ȓȸ�ɎȒ�ȅƏǸƺ�Əȇɵ� 
representation in connection with the Offer of Units in the Fund 
described in this IM, which is not in this IM. This IM supersedes 
Əȇɵ�ȵȸǣȒȸ�Xx�Ȓȸ�ȅƏȸǸƺɎǣȇǕ�ȅƏɎƺȸǣƏǼɀ�Ǖǣɮƺȇ�ȵȸǣȒȸ�ɎȒ�Ɏǝƺ�ǣɀɀɖƺ�
of the IM to the extent of any inconsistency. Any information 
or representation in relation to the Offer of Units in the Fund 
described in this IM not contained in this IM may not be relied 
ɖȵȒȇ�Əɀ�ǝƏɮǣȇǕ�ƫƺƺȇ�ƏɖɎǝȒȸǣɀƺƳ�ƫɵ�Ɏǝƺ�ÁȸɖɀɎƺƺً�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ� 
xƏȇƏǕƺȸ�Ȓȸ�Ɏǝƺǣȸ�ƏƳɮǣɀƺȸɀِ

Forward looking statements

Certain information contained in this IM constitutes 
“forward-ǼȒȒǸǣȇǕ�ɀɎƏɎƺȅƺȇɎɀٺ�ɎǝƏɎ�ƬƏȇ�ƫƺ�ǣƳƺȇɎǣˡƺƳ�ƫɵ�Ɏǝƺ�ɖɀƺ�Ȓǔ
� ǔȒȸɯƏȸƳٮǼȒȒǸǣȇǕ�ɎƺȸȅǣȇȒǼȒǕɵ�ɀɖƬǝ�Əɀٹ�ȅƏɵًٹ�ٺɯǣǼǼًٹ�ٺɀǝȒɖǼƳًٺ� 
 ��ȒȸٺƬȒȇɎǣȇɖƺًٹ�ٺǣȇɎƺȇƳًٹ�ًٺɎƏȸǕƺɎٹ�ٺƺɀɎǣȅƏɎƺًٹ�ٺƏȇɎǣƬǣȵƏɎƺًٹ�ٺƺɴȵƺƬɎًٹ
 ��Ȓȸ�Ɏǝƺ�ȇƺǕƏɎǣɮƺɀ�ɎǝƺȸƺȒǔ�Ȓȸ�ȒɎǝƺȸ�ɮƏȸǣƏɎǣȒȇɀ�ɎǝƺȸƺȒȇ�ȒȸٺƫƺǼǣƺɮƺٹ
ƬȒȅȵƏȸƏƫǼƺ�ɎƺȸȅǣȇȒǼȒǕɵِ

Furthermore, any projections or other estimates in this IM, 
ǣȇƬǼɖƳǣȇǕ�ƺɀɎǣȅƏɎƺɀ�Ȓǔ�ȸƺɎɖȸȇɀ�Ȓȸ�ȵƺȸǔȒȸȅƏȇƬƺً�Əȸƺٹ�ǔȒȸɯƏȸƳٮ 
ǼȒȒǸǣȇǕ�ɀɎƏɎƺȅƺȇɎɀٺ�ƏȇƳ�Əȸƺ�ƫƏɀƺƳ�ɖȵȒȇ�ƬƺȸɎƏǣȇ�ƏɀɀɖȅȵɎǣȒȇɀ� 
ɎǝƏɎ�ȅƏɵ�ƬǝƏȇǕƺِ

(ɖƺ�ɎȒ�ɮƏȸǣȒɖɀ�ȸǣɀǸɀ�ƏȇƳ�ɖȇƬƺȸɎƏǣȇɎǣƺɀً�ǣȇƬǼɖƳǣȇǕ�ɎǝȒɀƺ�ɀƺɎ�ǔȒȸɎǝ� 
ɖȇƳƺȸٹ�«ǣɀǸɀٺ�ǣȇ�³ƺƬɎǣȒȇًה��ƏƬɎɖƏǼ�ƺɮƺȇɎɀ�Ȓȸ�ȸƺɀɖǼɎɀ�Ȓȸ�Ɏǝƺ�ƏƬɎɖƏǼ� 
performance of the Fund may differ materially from those 
ȸƺˢƺƬɎƺƳ�Ȓȸ�ƬȒȇɎƺȅȵǼƏɎƺƳ�ǣȇ�ɀɖƬǝ�ǔȒȸɯƏȸƳٮǼȒȒǸǣȇǕ�ɀɎƏɎƺȅƺȇɎɀِ

Áǝƺ�ǔȒȸɯƏȸƳٮǼȒȒǸǣȇǕ�ɀɎƏɎƺȅƺȇɎɀ�ǣȇƬǼɖƳƺƳ�ǣȇ�Ɏǝǣɀ�Xx�ǣȇɮȒǼɮƺ� 
ɀɖƫǴƺƬɎǣɮƺ�ǴɖƳǕƺȅƺȇɎ�ƏȇƳ�ƏȇƏǼɵɀǣɀ�ƏȇƳ�Əȸƺ�ɀɖƫǴƺƬɎ�ɎȒ� 
ɖȇƬƺȸɎƏǣȇɎǣƺɀً�ȸǣɀǸɀ�ƏȇƳ�ƬȒȇɎǣȇǕƺȇƬǣƺɀً�ȅƏȇɵ�Ȓǔ�ɯǝǣƬǝ�Əȸƺ� 
ȒɖɎɀǣƳƺ�Ɏǝƺ�ƬȒȇɎȸȒǼ�Ȓǔً�ƏȇƳ�Əȸƺ�ɖȇǸȇȒɯȇ�ɎȒً�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳ� 
XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸِ��ƬɎɖƏǼ�ǔɖɎɖȸƺ�ƺɮƺȇɎɀ�ȅƏɵ�ɮƏȸɵ�ȅƏɎƺȸǣƏǼǼɵ� 
ǔȸȒȅ�Ɏǝƺ�ǔȒȸɯƏȸƳٮǼȒȒǸǣȇǕ�ɀɎƏɎƺȅƺȇɎɀ�ƏȇƳ�Ɏǝƺ�ƏɀɀɖȅȵɎǣȒȇɀ�Ȓȇ� 
which those statements are based. Given these uncertainties, 
prospective Investors are cautioned to not place undue reliance 
Ȓȇ�ɀɖƬǝ�ǔȒȸɯƏȸƳٮǼȒȒǸǣȇǕ�ɀɎƏɎƺȅƺȇɎɀِ

�ȇɵ�ƺɀɎǣȅƏɎƺً�ǔȒȸƺƬƏɀɎً�ȵȸȒǴƺƬɎǣȒȇً�ǔƺƏɀǣƫǣǼǣɎɵً�ƬƏɀǝ�ˢȒɯ�Ȓȸ�ɯȒȸƳɀ� 
Ȓǔ�Ə�ɀǣȅǣǼƏȸ�ȇƏɎɖȸƺ�Ȓȸ�ȅƺƏȇǣȇǕ�ǣȇ�Ɏǝǣɀ�Xx�Əȸƺ�ǔȒȸɯƏȸƳ�ǼȒȒǸǣȇǕ� 
statements and subject to this disclaimer.

!ȒȇˡƳƺȇɎǣƏǼǣɎɵ

Neither this IM nor any other information provided by the 
ÁȸɖɀɎƺƺ�Ȓȸ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ȅƏɵ�ƫƺ�ƳǣɀƬǼȒɀƺƳ�ɎȒ�Əȇɵ�ȒɎǝƺȸ� 
ȵƏȸɎɵً�ƺɴƬƺȵɎ�ǔȒȸ�Ɏǝƺ�ȵɖȸȵȒɀƺ�Ȓǔ�ȒƫɎƏǣȇǣȇǕ�ǣȇƳƺȵƺȇƳƺȇɎ�ƏƳɮǣƬƺ�ǣȇ� 
connection with the consideration of an investment in the Fund, 
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or used for any purpose other than the consideration of an 
investment in the Fund, unless the express prior written consent 
Ȓǔ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳٖȒȸ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǣɀ�ȒƫɎƏǣȇƺƳِ�
Any reproduction of all or part of this IM is strictly prohibited 
without the written consent of the Trustee. In the event that the 
ȸƺƬǣȵǣƺȇɎ�ƳȒƺɀ�ȇȒɎ�ȵƏȸɎǣƬǣȵƏɎƺ�ǣȇ�Ɏǝƺ�IɖȇƳً�Ɏǝǣɀ�Xxً�ƏǼȒȇǕ�ɯǣɎǝ�ƏǼǼ�
related materials, must be returned to the Trustee immediately 
upon demand.

Summary of key documents only

This IM contains a summary of the terms of the Fund and 
certain other documents. However, prospective Investors 
ɀǝȒɖǼƳ�ȸƺǔƺȸ�ɎȒ�Ɏǝƺ�ƬȒȅȵǼƺɎƺ�ǼƺǕƏǼ�ƳȒƬɖȅƺȇɎƏɎǣȒȇ�ǔȒȸ�Ɏǝƺ�
Fund (available upon request from the Trustee). Investments 
ǣȇ�Ɏǝƺ�IɖȇƳ�Əȸƺ�ǕȒɮƺȸȇƺƳ�ƫɵ�Ɏǝƺ�ÁȸɖɀɎ�(ƺƺƳ�ǔȒȸ�Ɏǝƺ�IɖȇƳ�ƏȇƳ�
ƏɀɀȒƬǣƏɎƺƳ�ƳȒƬɖȅƺȇɎɀ�ƏȇƳ�ȇȒɎǝǣȇǕ�ǣȇ�Ɏǝǣɀ�Xx�ǼǣȅǣɎɀ�Ȓȸ�ȷɖƏǼǣˡƺɀ�
the powers and discretions conferred upon the Trustee and the 
XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ɖȇƳƺȸ�ɎǝȒɀƺ�ƳȒƬɖȅƺȇɎɀِ�Áǝǣɀ�Xx�ɀǝȒɖǼƳ�
be read in conjunction with the Trust Deed and associated 
documents for the Fund. In the event of any inconsistency 
between the Trust Deed and associated documents and this IM, 
then the Trust Deed and associated documents will prevail to 
the extent of the inconsistency.

XȇƳƺȵƺȇƳƺȇɎ�ˡȇƏȇƬǣƏǼ�ƏƳɮǣƬƺ

çȒɖ�ɀǝȒɖǼƳ�ȒƫɎƏǣȇ�ǣȇƳƺȵƺȇƳƺȇɎ�ȵȸȒǔƺɀɀǣȒȇƏǼ�ƏƳɮǣƬƺ�ɀȵƺƬǣˡƬ�
to your circumstances and requirements from a licensed 
investment advisor.
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LETTER TO INVESTOR

Dear Investors

�ȇ�ƫƺǝƏǼǔ�Ȓǔ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȅƺȇɎ�ɎƺƏȅ�ƏɎ�XȸȒȇ�¨ȒɎ�0ȷɖǣɎǣƺɀ�¨Ɏɵ�nɎƳ�٢Iron Pot Equities) it is our pleasure to present to you 
Əȇ�ȒȵȵȒȸɎɖȇǣɎɵ�ɎȒ�ǣȇɮƺɀɎ�ǣȇ�Ɏǝƺ�XȸȒȇ�¨ȒɎ�0ȷɖǣɎǣƺɀ�JǼȒƫƏǼ�ÁƺƬǝȇȒǼȒǕɵ�IɖȇƳ�٢Fund).

Áǝƺ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎ�ɀɎȸƏɎƺǕɵ�ǣɀ�ǔȒƬɖɀƺƳ�Ȓȇ�ƬƏȵǣɎƏǼ�ǕȸȒɯɎǝِ�XȇɮƺɀɎȅƺȇɎɀ�Əȸƺ�ɀƺǼƺƬɎƺƳ�ǔȸȒȅ�Ə�ǕǼȒƫƏǼً�ǼǣɀɎƺƳ�ƺȷɖǣɎǣƺɀ�ǣȇɮƺɀɎȅƺȇɎ� 
ɖȇǣɮƺȸɀƺِ�XɎ�ǣɀ�Ə�ƬȒȇɮǣƬɎǣȒȇ�ȵȒȸɎǔȒǼǣȒ�Ȓǔ�ɎƺƬǝȇȒǼȒǕɵ�ƫƏɀƺƳ�ƏȇƳٖȒȸ�ȅƏɎƺȸǣƏǼǼɵ�ǣȇˢɖƺȇƬƺƳ�ƬȒȅȵƏȇǣƺɀِ

áǝǣǼƺ�ɎƺƬǝȇȒǼȒǕɵ�ƏȇƳ�Ɏǝƺ�ǣȇȇȒɮƏɎǣȒȇ�ɎǝƏɎ�ɀɖȸȸȒɖȇƳɀ�ȇƺɯ�ɎƺƬǝȇȒǼȒǕǣƺɀ�ǝƏɮƺ�ƫƺƺȇ�Ɏǝƺ�ˢƏɮȒȸ�Ȓǔ�ȸƺƬƺȇɎ�ɵƺƏȸɀً�Ɏǝǣɀ�ǝƏɀ�ƫƺƺȇ�Əȇ�ƏȸƺƏ� 
Ȓǔ�ɮƏɀɎ�ȒȵȵȒȸɎɖȇǣɎɵ�ǔȒȸ�ƳƺƬƏƳƺɀِ�zȒɯً�ɯǣɎǝ�Ɏǝƺ�ɯȒȸǼƳ�ǝƏɮǣȇǕ�ƺȇɎƺȸƺƳ�Ɏǝƺ�ƳǣǕǣɎƏǼ�ƏǕƺً�ƳǣǕǣɎƏǼ�ɎȸƏȇɀǔȒȸȅƏɎǣȒȇ�Ȓǔ�ƏǼǼ�ǣȇƳɖɀɎȸǣƺɀ�ǣɀ�Ȓǔ� 
ȵƏȸƏȅȒɖȇɎ�ǔȒƬɖɀ�ǔȒȸ�ƏǼǼ�ƫȒƏȸƳɀ�ƏȇƳ�!0�ɀِ�Áǝǣɀ�ǣɀ�ȵȸȒƳɖƬǣȇǕ�ɖȇȵȸƺƬƺƳƺȇɎƺƳ�ȒȵȵȒȸɎɖȇǣɎǣƺɀ�ǔȒȸ�ǣȇɮƺɀɎȒȸɀ�ɎǝȸȒɖǕǝ�ǣƳƺȇɎǣǔɵǣȇǕ�ƫȒɎǝ� 
ɀɖƬƬƺɀɀǔɖǼ�ƳǣɀȸɖȵɎȒȸɀ�ƏȇƳ�ǣȇƳɖɀɎȸǣƺɀ�ɯǝƺȸƺ�Ɏǝƺȸƺ�ǣɀ�ɀǣǕȇǣˡƬƏȇɎ�ƳǣɀȸɖȵɎǣȒȇ�ɎȒ�ɎȸƏƳǣɎǣȒȇƏǼ�ȅƺƏȇɀ�Ȓǔ�ƬȒȇƳɖƬɎǣȇǕ�ƬȒȅȅƺȸƬǣƏǼ�ƏƬɎǣɮǣɎǣƺɀِ

Áǝƺ�ƳǣȸƺƬɎȒȸɀ�Ȓǔ�XȸȒȇ�¨ȒɎ�0ȷɖǣɎǣƺɀ�ǝƏɮƺ�ƬȒȅȅǣɎɎƺƳ�Ɏǝƺǣȸ�ƬƏȸƺƺȸɀ�ɎȒ�ɎƺƬǝȇȒǼȒǕɵ�ƏȇƳ�ƺȷɖǣɎɵ�ǔɖȇƳɀ�ȅƏȇƏǕƺȅƺȇɎِ�XƏȇ�áƏȸȇƺȸ�ǝƏɀ� 
Ȓɮƺȸדב��ɵƺƏȸɀ�ǣȇ�ɎƺƬǝȇȒǼȒǕɵ�ƏȇƳ�ǣɀ�Ɏǝƺ�ȅƏǴȒȸǣɎɵ�ɀǝƏȸƺǝȒǼƳƺȸ�ǣȇ�X³áً�Ə�ɀȒǔɎɯƏȸƺ�ɎƺƬǝȇȒǼȒǕɵ�ƬȒȅȵƏȇɵ�ɯǣɎǝ�ǕǼȒƫƏǼ�ȸƺɮƺȇɖƺɀ�ƏȇƳ�Ȓɮƺȸ� 
 ��ɵƺƏȸɀ�ȵȸƺƳȒȅǣȇƏȇɎǼɵ�ǣȇ�ǣȇɎƺȸȇƏɎǣȒȇƏǼ�ƺȷɖǣɎǣƺɀِב�ɀ�ƬƏȸƺƺȸ�ƏɎ�ƏǼǼ�ǼƺɮƺǼɀ�Ȓǔ�ǔɖȇƳɀ�ȅƏȇƏǕƺȅƺȇɎ�ɀȵƏȇɀ�Ȓɮƺȸټ�ƺȅȵǼȒɵƺƺɀِ�«Ȓƫ�RƏȇƳד
ÁȒǕƺɎǝƺȸ�Ɏǝƺɵ�ƺɀɎƏƫǼǣɀǝƺƳ�Ɏǝƺ�ƫƏɀǣɀ�Ȓǔ�Ɏǝƺ�IɖȇƳ�ǣȇגא��ƏȇƳ�ȇȒɯ�ƬȒȇɀǣƳƺȸ�ǣɎ�ƏȵȵȸȒȵȸǣƏɎƺ�ɎȒ�ǣȇɮǣɎƺ�ȵȒɎƺȇɎǣƏǼ�ǣȇɮƺɀɎȒȸɀ�ɎȒ�ǣȇɮƺɀɎ�ǣȇ�Ɏǝƺ� 
IɖȇƳ�ƏǼȒȇǕɀǣƳƺ�Ɏǝƺȅِ

IȒȸ�ȅȒȸƺ�Ȓȇ�XȸȒȇ�¨ȒɎ�0ȷɖǣɎɵټɀ�ǣȇɮƺɀɎȅƺȇɎ�ȵǝǣǼȒɀȒȵǝɵً�ɀɎȸƏɎƺǕɵ�ƏȇƳ�ȵȒȸɎǔȒǼǣȒً�ɯƺ�ǣȇɮǣɎƺ�ɵȒɖ�ɎȒ�ɮǣɀǣɎ�Ȓɖȸ�ɯƺƫɀǣɎƺِ

The Fund has an independent trustee, VT No. 2 Pty Ltd (Vasco٣ِ�àƏɀƬȒ�ǣɀ�ȵƏȸɎ�Ȓǔ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȅƺȇɎ�ǕȸȒɖȵ�ɎǝƏɎ� 
ȵȸȒɮǣƳƺɀ�ȸƺɀȵȒȇɀǣƫǼƺ�ƺȇɎǣɎɵً�ɎȸɖɀɎƺƺ�ƏȇƳ�ǔɖȇƳ�ƏƳȅǣȇǣɀɎȸƏɎǣȒȇ�ɀƺȸɮǣƬƺɀ�ɎȒ��ɖɀɎȸƏǼǣƏȇ�ƏȇƳ�ǣȇɎƺȸȇƏɎǣȒȇƏǼ�ǣȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȸɀِ�Áǝƺ� 
àƏɀƬȒ�ɎƺƏȅ�ǝƏɮƺ�ɀǣǕȇǣˡƬƏȇɎ�ƺɴȵƺȸǣƺȇƬƺ�ǣȇ�Ɏǝƺ��ɀǣƏ�¨ƏƬǣˡƬ�ȸƺǕǣȒȇ�ǣȇ�Ɏǝƺ�ȅƏȇƏǕƺȅƺȇɎ�Ȓǔ�ƺȷɖǣɎɵ�ǔɖȇƳɀً�ˡɴƺƳ�ǣȇƬȒȅƺ�ǔɖȇƳɀً�«0XÁɀً� 
ȵȸǣɮƏɎƺ�ƺȷɖǣɎɵ�ȸƺƏǼ�ƺɀɎƏɎƺ�ǔɖȇƳɀً�ȸƺƏǼ�ƺɀɎƏɎƺ�ɀƺƬɖȸǣɎǣƺɀ�ǔɖȇƳɀً�ƏȇƳ�ȅȒȸɎǕƏǕƺ�ƏȇƳ�ȸƺƏǼ�ƺɀɎƏɎƺ�ƳƺƫɎ�ǔɖȇƳɀِ�³Ȓȅƺ�Ȓǔ�Ɏǝƺ�ǔɖȇƳɀ�àƏɀƬȒټɀ� 
executives have developed include the $2.5 billion Australian Unity Healthcare Property Trust and the $1.5 billion AIMS Industrial 
«0XÁ�ǼǣɀɎƺƳ�Ȓȇ�Ɏǝƺ�³ǣȇǕƏȵȒȸƺ�³ɎȒƬǸ�0ɴƬǝƏȇǕƺ�٢³Jæ٣ِ

The terms and conditions that apply to all Investors in the Fund are outlined in this Information Memorandum (IM). We invite you to 
ȸƺƏƳ�ɎǝȸȒɖǕǝ�Ɏǝǣɀ�Xx�ɎǝȒȸȒɖǕǝǼɵ�٢ƺɀȵƺƬǣƏǼǼɵ�³ƺƬɎǣȒȇה��ƺȇɎǣɎǼƺƳٹ�«ǣɀǸɀ٣ٺ�ɎȒ�ƏǼǼȒɯ�ɵȒɖ�ɎȒ�ȅƏǸƺ�Əȇ�ǣȇǔȒȸȅƺƳ�ƳƺƬǣɀǣȒȇ�ƫƺǔȒȸƺ�ǣȇɮƺɀɎǣȇǕ�ǣȇ� 
the Fund.

Yours sincerely

ROBERT HAND 

Director & Co-Founder 

Iron Pot Equities

IAN WARNER 

Director & Co-Founder 

Iron Pot Equities

https://www.ironpotequities.com.au
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1. KEY FEATURES
Áǝƺ�ɎƏƫǼƺ�ƫƺǼȒɯ�ǣɀ�ȒȇǼɵ�Ə�ɀɖȅȅƏȸɵ�Ȓǔ�Ɏǝƺ�Ǹƺɵ�ǔƺƏɎɖȸƺɀ�Ȓǔ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ɏǝƺ�IɖȇƳِ�XɎ�ǣɀ�ȇȒɎ�ǣȇɎƺȇƳƺƳ�ɎȒ�ƫƺ�ƺɴǝƏɖɀɎǣɮƺِ�çȒɖ�ȅɖɀɎ�
ȸƺƏƳ�Ɏǝƺ�ɯǝȒǼƺ�Ȓǔ�Ɏǝǣɀ�Xx�ɎȒ�ȒƫɎƏǣȇ�ȅȒȸƺ�ƳƺɎƏǣǼƺƳ�ǣȇǔȒȸȅƏɎǣȒȇ�ƫƺǔȒȸƺ�ȅƏǸǣȇǕ�Ə�ƳƺƬǣɀǣȒȇ�ɎȒ�ǣȇɮƺɀɎ�ǣȇ�Ɏǝƺ�IɖȇƳِ

FEATURE DESCRIPTION FURTHER 
DETAILS

Fund Name XȸȒȇ�¨ȒɎ�0ȷɖǣɎǣƺɀ�JǼȒƫƏǼ�ÁƺƬǝȇȒǼȒǕɵ�IɖȇƳ

Investment Manager Iron Pot Equities Pty Ltd 4.1

Trustee VT No. 2 Pty Ltd 4.3

Administration Manager Vasco Fund Services Pty Limited 4.3

Investment structure Áǝƺ�IɖȇƳ�ǣɀ�Əȇ�ȒȵƺȇٮƺȇƳƺƳ�ɖȇǼǣɀɎƺƳ�ɖȇȸƺǕǣɀɎƺȸƺƳ�ȅƏȇƏǕƺƳ�ǣȇɮƺɀɎȅƺȇɎ�ɀƬǝƺȅƺ�
structured as a unit trust. The Fund provides Investors with an opportunity to acquire 
ÈȇǣɎɀ�ǣȇ�Ɏǝƺ�IɖȇƳ�ɯǝǣƬǝ�ƺȇɎǣɎǼƺ�Ɏǝƺȅ�ɎȒ�ȸƺɎɖȸȇɀ�ǕƺȇƺȸƏɎƺƳ�ƫɵ�Ɏǝƺ�IɖȇƳِ

3.1

Unit classes áǝǣǼƺ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ȸƺɀƺȸɮƺɀ�Ɏǝƺ�ȸǣǕǝɎ�ɎȒ�ƬȸƺƏɎƺ�ƳǣǔǔƺȸƺȇɎ�ɖȇǣɎ�ƬǼƏɀɀƺɀً�Ɏǝƺ�ÁȸɖɀɎƺƺ�
intends to only issue one unit class.

-

Investment Strategy & 
Objective

XȸȒȇ�¨ȒɎ�0ȷɖǣɎǣƺɀ�JǼȒƫƏǼ�ÁƺƬǝȇȒǼȒǕɵ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎ�ɀɎȸƏɎƺǕɵ�ǣɀ�ǔȒƬɖɀƺƳ�Ȓȇ�ƬƏȵǣɎƏǼ� 
ǕȸȒɯɎǝِ�XȇɮƺɀɎȅƺȇɎɀ�Əȸƺ�ɀƺǼƺƬɎƺƳ�ǔȸȒȅ�Ə�ǕǼȒƫƏǼً�ǼǣɀɎƺƳ�ƺȷɖǣɎǣƺɀ�ǣȇɮƺɀɎȅƺȇɎ�ɖȇǣɮƺȸɀƺِ� 
XɎ�ǣɀ�Ə�ƬȒȇɮǣƬɎǣȒȇ�ȵȒȸɎǔȒǼǣȒ�which will typically hold ȇȒ�ȅȒȸƺ ɎǝƏȇדא� ɎƺƬǝȇȒǼȒǕɵ ƫƏɀƺƳ 
ƏȇƳٖȒȸ�ȅƏɎƺȸǣƏǼǼɵ ǣȇˢɖƺȇƬƺƳ ƬȒȅȵƏȇǣƺɀِ XȇɮƺɀɎȅƺȇɎɀ Əȸƺ�ɎɵȵǣƬƏǼǼɵ ȅƏƳƺ�ɯǣɎǝ�Əד� ɵƺƏȸ 
ȅǣȇǣȅɖȅ investment horizon.

ÁƺƬǝȇȒǼȒǕɵ�ȸƺǼƏɎƺƳ�ǣȇɮƺɀɎȅƺȇɎɀً�ɯǝǣǼƺ�ǝǣǕǝ�ǕȸȒɯɎǝً�Əȸƺ�ƏǼɀȒ�ɀɖƫǴƺƬɎ�ɎȒ�ȵƺȸǣȒƳɀ�Ȓǔ ǝǣǕǝ 
ɮȒǼƏɎǣǼǣɎɵِ�RƺȇƬƺً�ǣȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ƺɴȵƺƬɎ�ȵƺȸǣȒƳɀ�ɯǝƺȸƺ�Ɏǝƺ�ɮƏǼɖƺ�Ȓǔ�Ɏǝƺǣȸ�ǣȇɮƺɀɎȅƺȇɎ 
ˢɖƬɎɖƏɎƺɀ�ɖȵ�ƏȇƳ�ƳȒɯȇِ

Áǝƺ�ȇƺɎ�ȸƺɎɖȸȇ�ȒƫǴƺƬɎǣɮƺ�ɎȒ�Ɏǝƺ�ǣȇɮƺɀɎȒȸ�ǣɀِۏ�ِ��ȵِƏ, over a 5 year investment periodِ 
Áǝǣɀ�ǣɀ�ȇȒɎ�Ə�ǕɖƏȸƏȇɎƺƺƳ�ȸƺɎɖȸȇِ

2

Investment Approach The Fund:

�XȇɮƺɀɎɀ�ǣȇ�ɎƺƬǝȇȒǼȒǕɵ�ȸƺǼƏɎƺƳ�ƺȷɖǣɎǣƺɀ�ǼǣɀɎƺƳ�Ȓȇ�Ɏǝƺ�ƺɴƬǝƏȇǕƺɀ�ǣȇ��ɖɀɎȸƏǼǣƏ�ƏȇƳ�zƺɯڕى
ñƺƏǼƏȇƳً�zȒȸɎǝ��ȅƺȸǣƬƏً�áƺɀɎƺȸȇ�0ɖȸȒȵƺً�XɀȸƏƺǼً��ɀǣƏ�¨ƏƬǣˡƬ�٢ƳƺɮƺǼȒȵƺƳ٣�ƏȇƳ��ɀǣƏ�
¨ƏƬǣˡƬ�٢0ȅƺȸǕǣȇǕ٣ِ

 ِדא�Áǝƺ�ȇɖȅƫƺȸ�Ȓǔ�ǝȒǼƳǣȇǕɀ�ǣɀ�typically ǼǣȅǣɎƺƳ�ɎȒڕى

�RƏɀ�ȇȒ�ǕƺȒǕȸƏȵǝǣƬ�ǼǣȅǣɎƏɎǣȒȇɀ�ƫɖɎ�ǣȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ƺɴȵƺƬɎ�Ə�ƫǣƏɀ�ɎȒɯƏȸƳɀ�È³ڕى

domiciled companies.

 .The Fund does not expect to borrow to fund its investmentsڕى

�Áǝƺ�IɖȇƳ�ƳȒƺɀ�ȇȒɎ�ƺɴȵƺƬɎ�ɎȒ�ɖɀƺ�ƳƺȸǣɮƏɎǣɮƺ�ȵȸȒƳɖƬɎɀ�Ȓȸ�ǝƺƳǕƺ�ƺɴȵȒɀɖȸƺɀ�ɎȒ�ǔȒȸƺǣǕȇڕى
currencies

2

Minimum Investment 
Amount

Áǝƺ�xǣȇǣȅɖȅ�XȇɮƺɀɎȅƺȇɎ��ȅȒɖȇɎ�ǣɀًדאڟ��ɀɖƫǴƺƬɎ�ɎȒ�Ɏǝƺ�ÁȸɖɀɎƺƺټɀ�ƏƫɀȒǼɖɎƺ�
discretion to accept applications for lesser amounts.

-

Recommended 
Investment Timeframe

Áǝƺȸƺ�ǣɀ�ȇȒ�ȅǣȇǣȅɖȅ�ǣȇɮƺɀɎȅƺȇɎ�ȵƺȸǣȒƳِ�RȒɯƺɮƺȸً�ǣȇɮƺɀɎȒȸɀ�ǣȇɮƺɀɎǣȇǕ�ǔȒȸ�Ǽƺɀɀ�ɎǝƏȇ�
Ɏǝƺ�IɖȇƳټɀ�ƏɮƺȸƏǕƺ�ɀɎȒƬǸ�ǝȒǼƳǣȇǕ�ȵƺȸǣȒƳ�ƬƏȇȇȒɎ�ƺɴȵƺƬɎ�ɎȒ�ȵƏȸɎǣƬǣȵƏɎƺ�ǣȇ�Əȇɵ�ȸƺɎɖȸȇɀ�
that may be earned in the future.

-

Minimum Holding 
Amount

Áǝƺ�xǣȇǣȅɖȅ�RȒǼƳǣȇǕ��ȅȒɖȇɎ�ǣɀًדڟ��ɀɖƫǴƺƬɎ�ɎȒ�Ɏǝƺ�ÁȸɖɀɎƺƺټɀ�ƏƫɀȒǼɖɎƺ�ƳǣɀƬȸƺɎǣȒȇ�
to accept applications for lesser amounts.

3.5

Issue of Units Units will ordinarily be issued within 10 Business Days of the end of the month in 
which a completed Application Form and investment monies are received.

3.3
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FEATURE DESCRIPTION FURTHER 
DETAILS

Distributions Distributions are expected be paid six monthly.

(ǣɀɎȸǣƫɖɎǣȒȇɀ�Əȸƺ�ƺɴȵƺƬɎƺƳ�ɎȒ�ƫƺ�ȵƏǣƳ�ɎȒ�XȇɮƺɀɎȒȸɀټ�ȇȒȅǣȇƏɎƺƳ�ƫƏȇǸ�ƏƬƬȒɖȇɎɀ�ɯǣɎǝǣȇ�
ȅȒȇɎǝǼɵ�ȵƺȸǣȒƳِٮ�ƫɖɀǣȇƺɀɀ�ƳƏɵɀ�ǔȒǼǼȒɯǣȇǕ�Ɏǝƺ�ƺȇƳ�Ȓǔ�ƺƏƬǝ�ɀǣɴה

(ǣɀɎȸǣƫɖɎǣȒȇɀ�ɎȒ�XȇɮƺɀɎȒȸɀ�ɯǣǼǼ�ɎƏǸƺ�ǣȇɎȒ�ƏƬƬȒɖȇɎ�Ɏǝƺ�ȇɖȅƫƺȸ�Ȓǔ�ÈȇǣɎɀ�ǝƺǼƳ�ƫɵ�Ɏǝƺ�
Investors on the day each distribution is calculated.

The Trustee, in its absolute discretion, may decide to permit all or any Distributions be 
applied to the acquisition of further Units in the Fund in accordance with the Trust 
Deed.

�ɀ�Ɏǝƺ�IɖȇƳ�ǝƏɀ�Ə�ƬƏȵǣɎƏǼ�ǕȸȒɯɎǝ�ȒƫǴƺƬɎǣɮƺً�ƳǣɀɎȸǣƫɖɎǣȒȇɀ�Əȸƺ�ȅȒȸƺ�ǼǣǸƺǼɵ�ɎȒ�Əȸǣɀƺ�ǔȸȒȅ�
ȇƺɎ�ȸƺƏǼǣɀƺƳ�ƬƏȵǣɎƏǼ�ǕƏǣȇɀ�Ȓȇ�ǣȇɮƺɀɎȅƺȇɎɀ�ȅƏƳƺ�ƫɵ�Ɏǝƺ�IɖȇƳ�Əɀ�ȒȵȵȒɀƺƳ�ɎȒ�ƳǣɮǣƳƺȇƳ�
income from those investments. As such, investors should expect any distributions to 
ƫƺ�ǣȸȸƺǕɖǼƏȸِ

3.6

Redemptions ³ɖƫǴƺƬɎ�ɎȒ�ƏɮƏǣǼƏƫǼƺ�ǼǣȷɖǣƳǣɎɵ�ƏȇƳ�Ɏǝƺ�ÁȸɖɀɎƺƺټɀ�ƳǣɀƬȸƺɎǣȒȇً�XȇɮƺɀɎȒȸɀ�ȅƏɵ�ƫƺ�ƏƫǼƺ�ɎȒ�
ɯǣɎǝƳȸƏɯ�ǔȸȒȅ�Ɏǝƺ�IɖȇƳ�ƫɵ�ǕǣɮǣȇǕ�Ə�áǣɎǝƳȸƏɯƏǼ�«ƺȷɖƺɀɎ�ɎȒ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ɯǣɎǝג��ƳƏɵɀټ�
prior notice to the end of the calendar month.

Áǝƺȸƺ�ǣɀ�ȇȒ�ȅǣȇǣȅɖȅ�ȸƺƳƺȅȵɎǣȒȇ�ƏȅȒɖȇɎً�ǝȒɯƺɮƺȸ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ȸƺɀƺȸɮƺɀ�Ɏǝƺ�ȸǣǕǝɎ�
at its discretion, to specify a minimum redemption amount or reject a Withdrawal 
Request.

IɖȸɎǝƺȸً�ȵɖȸɀɖƏȇɎ�ɎȒ�Ɏǝƺ�Ɏƺȸȅɀ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎ�(ƺƺƳ�ǔȒȸ�Ɏǝƺ�IɖȇƳً�ɀǝȒɖǼƳ�Əȇ�XȇɮƺɀɎȒȸټɀ�
ǝȒǼƳǣȇǕ�ƏȅȒɖȇɎ�ǔƏǼǼ�ƫƺǼȒɯ�Ɏǝƺ�xǣȇǣȅɖȅ�RȒǼƳǣȇǕ��ȅȒɖȇɎ�Ȓǔًًדڟ��Ɏǝƺ�ÁȸɖɀɎƺƺ�
may redeem the Units of any Investor without the need for a withdrawal request.

áǝƺȸƺ�Ɏǝƺȸƺ�ǣɀ�ǣȇɀɖǔˡƬǣƺȇɎ�ǼǣȷɖǣƳǣɎɵ�ɎȒ�ɀƏɎǣɀǔɵ�ƏǼǼ�áǣɎǝƳȸƏɯƏǼ�«ƺȷɖƺɀɎɀً�ǣȇɮƺɀɎȒȸɀ�
ȸƺƳƺȅȵɎǣȒȇɀ�ɯǣǼǼ�ƫƺ�ɀƏɎǣɀˡƺƳ�Ȓȇ�Ə�ȵȸȒٮȸƏɎƏ�ƫƏɀǣɀ�ƺƏƬǝ�ƬƏǼƺȇƳƏȸ�ȅȒȇɎǝ�ɖȇɎǣǼ�ƏǼǼ�
áǣɎǝƳȸƏɯƏǼ�«ƺȷɖƺɀɎɀ�Əȸƺ�ɀƏɎǣɀˡƺƳِ

Withdrawal Request Forms are available online at www.vascofm.com.

3.5

Qualifying Investors Áǝƺ��ǔǔƺȸ�ǣɀ�ǕƺȇƺȸƏǼǼɵ�ȒȇǼɵ�ƏɮƏǣǼƏƫǼƺ�ɎȒ�ȵƺȸɀȒȇɀ�ɯǝȒً�ǣǔ�Ɏǝƺɵ�ȸƺɀǣƳƺ�ǣȇ��ɖɀɎȸƏǼǣƏً�Əȸƺ�Ə�
ɯǝȒǼƺɀƏǼƺ�ƬǼǣƺȇɎ�Əɀ�ƳƺˡȇƺƳ�ǣȇ�ɀƺƬɎǣȒȇהו�J�Ȓǔ�Ɏǝƺ�!ȒȸȵȒȸƏɎǣȒȇɀ��ƬɎ�ƏȇƳً�ǣǔ�Ɏǝƺɵ�ȸƺɀǣƳƺ�
ǣȇ�³ǣȇǕƏȵȒȸƺً�Əȸƺ�Əȇ�ƏƬƬȸƺƳǣɎƺƳ�ǣȇɮƺɀɎȒȸ�Ȓȸ�ƬƺȸɎƏǣȇ�ȒɎǝƺȸ�ȵƺȸɀȒȇ�ȵȸƺɀƬȸǣƫƺƳ�ɖȇƳƺȸ�
section 305 of the Securities and Futures Act.

3.2

Entry and Exit Fees There are no entry or exit fees payable by Investors. 5

Buy and sell spreads A buy spread and sell spread will apply to the Unit Price to represent the costs 
associated with the purchase and sale of assets. The Trustee will determine the 
ƫɖɵ�ƏȇƳ�ɀƺǼǼ�ɀȵȸƺƏƳɀ�ǔȸȒȅ�Ɏǣȅƺ�ɎȒ�Ɏǣȅƺً�ƫƏɀƺƳ�Ȓȇ�Ɏǝƺ�ƬȒɀɎɀ�ȸƺǼƏɎǣȇǕ�ɎȒ�Ɏǝƺ�IɖȇƳټɀ�
investments.

There will be a buy-sell spread cap of +0.25% of the unit price for applications and 
��ǔȒȸ�ȸƺƳƺȅȵɎǣȒȇɀً�ǣȇ�ȇȒȸȅƏǼ�ȅƏȸǸƺɎ�ƬȒȇƳǣɎǣȒȇɀِ�Xȇ�ƺɴɎȸƺȅƺ�ȅƏȸǸƺɎ�ƬȒȇƳǣɎǣȒȇɀًۏדאِٮ
Ɏǝƺ�ƫɖɵٖɀƺǼǼ�ɀȵȸƺƏƳ�ȅƏɵ�ƫƺ�ɀǣǕȇǣˡƬƏȇɎǼɵ�ǝǣǕǝƺȸ�ƏȇƳ�ȅƏɵ�ƫƺ�ɀȒ�ɮƏȸǣƺƳ�ɯǣɎǝȒɖɎ�ȇȒɎǣƬƺ�
ɀɖƬǝ�ɎǝƏɎ�ƺɴǣɀɎǣȇǕ�Ȓȸ�ȸƺȅƏǣȇǣȇǕ�ǣȇɮƺɀɎȒȸɀً�Əȸƺ�ȇȒɎ�ɖȇƳɖǼɵ�ƏǔǔƺƬɎƺƳِ

Buy and sell spreads will be updated and published online at www.vascofm.com

5.4

Trustee fees The Trustee will be entitled to an Establishment Fee of $18,000

 The Trustee will also be entitled to an Annual Fee, subject to a minimum annual fee 
of $25,000, equal to:

��ȅǣǼǼǣȒȇٕדڟ�ɀ�ǕȸȒɀɀ�ƏɀɀƺɎ�ɮƏǼɖƺ�Ȓȇ�ƏȅȒɖȇɎɀ�ɖȵ�ɎȒټ�ȵƺȸ�Əȇȇɖȅ�Ȓǔ�Ɏǝƺ�IɖȇƳۏِڕى
plus

�דڟ�ɀ�ǕȸȒɀɀ�ƏɀɀƺɎ�ɮƏǼɖƺ�Ȓȇ�ƏȅȒɖȇɎɀ�ǕȸƺƏɎƺȸ�ɎǝƏȇټ�ȵƺȸ�Əȇȇɖȅ�Ȓǔ�Ɏǝƺ�IɖȇƳۏדِڕى
million.

This fee will be paid monthly from execution of the Trust Deed. 

5

http://www.vascofm.com
http://www.vascofm.com
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FEATURE DESCRIPTION FURTHER 
DETAILS

Trustee fees The Trustee will also be entitled to:

��ȅǣǼǼǣȒȇ�Ȓǔ�ǕȸȒɀɀ�ƏɀɀƺɎ�ɮƏǼɖƺڟ��ȵƺȸהڟ��ȵǼɖɀڟ�Regulatory Levy Recovery Fee Ȓǔڕى
payable on 1 January every year; and

.an annual fee of $5000 for each sub-fund (if any), payable monthly in arrearsڕى

In the event that the Fund is terminated or the Trustee is replaced, it will be entitled 
to a Termination Fee of $14,500.

5

Administration fees Áǝƺ��ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸ�ɯǣǼǼ�ƫƺ�ƺȇɎǣɎǼƺƳ�ɎȒ�Əȇ�Administration Fee of:

;per annum where there are less than 25 unitholders 15,000$ڕى

;per annum where there are 25 to 50 unitholders 25,000$ڕى

�ڕىȇƬƺ�ɖȇǣɎǝȒǼƳƺȸɀ�ƺɴƬƺƺƳًד��Ə�ǔƺƺ�ɯǣǼǼ�ƫƺ�ƏǕȸƺƺƳِ

5

Investment Manager’s 
fees

Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǣɀ�ƺȇɎǣɎǼƺƳ�ɎȒ�Ɏǝƺ�ǔȒǼǼȒɯǣȇǕ�ǔƺƺɀي

�ɀ�zƺɎ��ɀɀƺɎ�àƏǼɖƺً�ȵƏɵƏƫǼƺټ�ȵƺȸ�Əȇȇɖȅ�Ȓǔ�Ɏǝƺ�IɖȇƳۏדוِ�a Management Fee�Ȓǔڕى
monthly in arrears; and

��ȵƺȸ�Əȇȇɖȅ�Ȓȇ�Ə�ȸȒǼǼǣȇǕ�Ɏǝȸƺƺۏ��Ȓǔ�Ɏǝƺ�ȸƺɎɖȸȇ�Ȓɮƺȸۏא�a Performance Fee�Ȓǔڕى
year basis. This fee is calculated at the end of each calendar month based upon 
Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎ�ȵƺȸǔȒȸȅƏȇƬƺ�ƏȇƳ�ɮƏǼɖƺ�Ȓǔ�Ɏǝƺ�XȸȒȇ�¨ȒɎ�0ȷɖǣɎǣƺɀ�JǼȒƫƏǼ�ÁƺƬǝȇȒǼȒǕɵ�
Fund after payment of all expenses of the Fund and after any previous under-
performance has been recovered. It is accrued monthly and is payable from the 
ƏɀɀƺɎɀ�Ȓǔ�Ɏǝƺ�XȸȒȇ�¨ȒɎ�0ȷɖǣɎǣƺɀ�JǼȒƫƏǼ�ÁƺƬǝȇȒǼȒǕɵ�IɖȇƳ�Ȓȇב��hɖȇƺ�Ȓǔ�ƺƏƬǝ�Ƴɖƺ�ɵƺƏȸِ

IɖȸɎǝƺȸ�ƳƺɎƏǣǼɀ�ȸƺǕƏȸƳǣȇǕ�Ɏǝƺ�ǔƺƺɀ�ȵƏɵƏƫǼƺ�ɎȒ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�Əȸƺ�ǣȇƬǼɖƳƺƳ�ǣȇ�
Section 5 of this IM.

5

Expenses Áǝƺ�IɖȇƳ�ɯǣǼǼ�ȸƺǣȅƫɖȸɀƺ�Ɏǝƺ�ÁȸɖɀɎƺƺً�IɖȇƳ��ƳȅǣȇǣɀɎȸƏɎȒȸ�ƏȇƳ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�
ǔȒȸ�ƏǼǼ�ƺɴȵƺȇɀƺɀً�ǣȇƬǼɖƳǣȇǕ�ɯǣɎǝȒɖɎ�ǼǣȅǣɎƏɎǣȒȇً�ɎȸƏɮƺǼ�ƬȒɀɎɀً�ǼƺǕƏǼ�ǔƺƺɀ�ƏȇƳ�ȒɎǝƺȸ�ȒɖɎ�
Ȓǔ�ȵȒƬǸƺɎ�ƺɴȵƺȇɀƺɀ�ƳǣȸƺƬɎǼɵ�ȸƺǼƏɎƺƳ�ɎȒ�Ɏǝƺ�ǣȇɮƺɀɎǣǕƏɎǣȒȇ�Ȓǔ�ǣȇɮƺɀɎȅƺȇɎ�ȒȵȵȒȸɎɖȇǣɎǣƺɀ�
٢ɯǝƺɎǝƺȸ�Ȓȸ�ȇȒɎ�ƬȒȇɀɖȅȅƏɎƺƳ٣ً�Ɏǝƺ�ƏƬȷɖǣɀǣɎǣȒȇً�Ȓɯȇƺȸɀǝǣȵً�ˡȇƏȇƬǣȇǕً�ǼƺɎɎǣȇǕً�
ǝƺƳǕǣȇǕً�Ȓȸ�ɀƏǼƺ�Ȓǔ�ǣɎɀ�ǣȇɮƺɀɎȅƺȇɎɀً�ɎƏɴƺɀً�ȅƏȸǸƺɎ�ȸƺɀƺƏȸƬǝ�Ȓȸ�ȒɎǝƺȸ�ƬȒȇɀɖǼɎƏȇɎ�ǔƺƺɀ�
associated with proposed or consummated investments, fees to accountants and 
ƏɖƳǣɎȒȸɀ�ƏȇƳ�ƬȒɖȇɀƺǼً�ǣȇɀɖȸƏȇƬƺ�ƏȇƳ�ǼǣɎǣǕƏɎǣȒȇ�ƺɴȵƺȇɀƺɀً�ƏȇƳ�ƺɴȵƺȇɀƺɀ�ƏɀɀȒƬǣƏɎƺƳ�
with the preparation and distribution of reports to Investors.

5.3

Borrowings The Fund does not intend to borrow; however, it may do so for the purposes of 
ǔɖȇƳǣȇǕ�ȸƺƳƺȅȵɎǣȒȇɀ�ǣȇ�Ɏǝƺ�ɀǝȒȸɎ�Ɏƺȸȅِ

Áǝƺ�IɖȇƳ�ɯǣǼǼ�ȇȒɎ�ɖɀƺ�ǼƺɮƺȸƏǕƺ�ɎȒ�ǣȇƬȸƺƏɀƺ�Ɏǝƺ�ȇƺɎ�ǣȇɮƺɀɎƺƳ�ɮƏǼɖƺ�Ȓǔ�Ɏǝƺ�ǝȒǼƳǣȇǕɀ�Ȓǔ�
the Fund.

2.3

Risks XɎ�ǣɀ�ɮƺȸɵ�ǣȅȵȒȸɎƏȇɎ�ɎǝƏɎ�ɵȒɖ�ȸƺƏƳ�ƏȇƳ�ƬȒȇɀǣƳƺȸ�Ɏǝƺ�ȸǣɀǸ�ɀƺƬɎǣȒȇ�ǣȇ�Ɏǝǣɀ�Xx�٢³ƺƬɎǣȒȇ�
�٣�ǣȇ�ƳƺɎƏǣǼ�ƫƺǔȒȸƺ�ƳƺƬǣƳǣȇǕ�ɯǝƺɎǝƺȸ�ɎȒ�ǣȇɮƺɀɎِ�zƺǣɎǝƺȸ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ȇȒȸ�XȇɮƺɀɎȅƺȇɎה
xƏȇƏǕƺȸ�ǕɖƏȸƏȇɎƺƺɀ�ƳǣɀɎȸǣƫɖɎǣȒȇɀ�Ȓȸ�ƬƏȵǣɎƏǼ�ȸƺɎɖȸȇɀِ

6

Reporting Áǝƺ�ǔȒǼǼȒɯǣȇǕ�ȸƺȵȒȸɎɀ�ɯǣǼǼ�ƫƺ�ȵȸȒɮǣƳƺƳ�ɎȒ�XȇɮƺɀɎȒȸɀي

ƬȒȇˡȸȅƏɎǣȒȇ�Ȓǔ�ƏǼǼ�ƏȵȵǼǣƬƏɎǣȒȇɀ�ƏȇƳ�ɯǣɎǝƳȸƏɯƏǼɀٕڕى

�Əȇ�ƏȇȇɖƏǼ�ǣȇɮƺɀɎȅƺȇɎ�ɀɎƏɎƺȅƺȇɎ�ȵȸȒɮǣƳǣȇǕ�ƏƬƬȒɖȇɎ�ƫƏǼƏȇƬƺً�ɎȸƏȇɀƏƬɎǣȒȇ�ɀɖȅȅƏȸɵڕى
and distribution details;

Əȇ�ƏȇȇɖƏǼ�ɎƏɴ�ɀɎƏɎƺȅƺȇɎ�ǣǔ�Ɏǝƺ�IɖȇƳ�ǝƏɀ�ȵƏǣƳ�Ə�ƳǣɀɎȸǣƫɖɎǣȒȇ�ƳɖȸǣȇǕ�Ɏǝƺ�ɵƺƏȸٕ�ƏȇƳڕى

.an Annual Report for the Fundڕى
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2. INVESTMENT OBJECTIVE, STRATEGY AND APPROACH

2.1  Objective

Áǝƺ�ȇƺɎ�ȸƺɎɖȸȇ�ȒƫǴƺƬɎǣɮƺ�ɎȒ�Ɏǝƺ�ǣȇɮƺɀɎȒȸ�ǣɀۏِ��ȵِƏ, over a 5 year investment periodِ�Áǝǣɀ�ǣɀ�ȇȒɎ�Ə�ǕɖƏȸƏȇɎƺƺƳ�ȸƺɎɖȸȇِ

2.2 Strategy
Áǝƺ�IɖȇƳ�ǣɀ�Əȇ��ɖɀɎȸƏǼǣƏȇ�ȒȵƺȇٮƺȇƳƺƳ�ƺȷɖǣɎɵ�ǔɖȇƳ�ɎǝƏɎ�ɯǣǼǼ�ǣȇɮƺɀɎ�ƬƏȵǣɎƏǼ�ƏƬȸȒɀɀ�ǕǼȒƫƏǼ�ɀɎȒƬǸ�ȅƏȸǸƺɎɀ�ɀȵƺƬǣˡƬƏǼǼɵ�ǣȇɎȒ� 
ɎƺƬǝȇȒǼȒǕɵ�ȸƺǼƏɎƺƳ�ǼǣɀɎƺƳ�ɀƺƬɖȸǣɎǣƺɀِ

XȸȒȇ�¨ȒɎ�0ȷɖǣɎǣƺɀ�JǼȒƫƏǼ�ÁƺƬǝȇȒǼȒǕɵ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎ�ɀɎȸƏɎƺǕɵ�ǣɀ�ǔȒƬɖɀƺƳ�Ȓȇ�ƬƏȵǣɎƏǼ�ǕȸȒɯɎǝِ�XȇɮƺɀɎȅƺȇɎɀ�Əȸƺ�ɀƺǼƺƬɎƺƳ�ǔȸȒȅ� 
Ə�ǕǼȒƫƏǼً�ǼǣɀɎƺƳ�ƺȷɖǣɎǣƺɀ�ǣȇɮƺɀɎȅƺȇɎ�ɖȇǣɮƺȸɀƺِ�XɎ�ǣɀ�Ə�ƬȒȇɮǣƬɎǣȒȇ�ȵȒȸɎǔȒǼǣȒ�which will typically hold ȇȒ ȅȒȸƺ ɎǝƏȇ דא ɎƺƬǝȇȒǼȒǕɵ 
ƫƏɀƺƳ�ƏȇƳٖȒȸ�ȅƏɎƺȸǣƏǼǼɵ� ǣȇˢɖƺȇƬƺƳ�ƬȒȅȵƏȇǣƺɀِ�XȇɮƺɀɎȅƺȇɎɀ�Əȸƺ�ɎɵȵǣƬƏǼǼɵ�ȅƏƳƺ�ɯǣɎǝ�Əד��ɵƺƏȸ�ȅǣȇǣȅɖȅ�ǣȇɮƺɀɎȅƺȇɎ�ǝȒȸǣɿȒȇِ

ÁƺƬǝȇȒǼȒǕɵ�ȸƺǼƏɎƺƳ�ǣȇɮƺɀɎȅƺȇɎɀً�ɯǝǣǼƺ�ǝǣǕǝ�ǕȸȒɯɎǝً�Əȸƺ�ƏǼɀȒ�ɀɖƫǴƺƬɎ�ɎȒ�ȵƺȸǣȒƳɀ�Ȓǔ�ǝǣǕǝ�ɮȒǼƏɎǣǼǣɎɵِ�RƺȇƬƺً�ǣȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ� 
expect periods of material loss.

2.3  Investment Approach

!ȒȅȵƏȇǣƺɀ�Əȸƺ�ɀȒɖǕǝɎ�ɯǝƺȸƺ�Ɏǝƺ�ɎƺƬǝȇȒǼȒǕɵ�ƫȸȒɖǕǝɎ�ɎȒ�ƫƺƏȸ�ǝƏɀ�Ɏǝƺ�ȵȒɎƺȇɎǣƏǼ�ɎȒ�ȅƏǸƺ�Ə�ɀǣǕȇǣˡƬƏȇɎ�ǣȅȵƏƬɎ�Ȓȇ�ƺɴǣɀɎǣȇǕ� 
ȅƏȸǸƺɎɀ�Ȓȸ�ǣȇɎȸȒƳɖƬƺɀ�Ə�ȇƺɯ�ȵȸȒƳɖƬɎ�Ȓȸ�ɀƺȸɮǣƬƺ�ɎȒ�Ɏǝƺ�ȅƏȸǸƺɎِ�Áǝƺ�ɎƺƬǝȇȒǼȒǕɵ�ȅƏɵ�ƫƺ�ɀƺƬɎȒȸ�ɀȵƺƬǣˡƬ�Ȓȸ�ǣɎ�ȅƏɵ�ƫƺ�ƏȵȵǼǣƬƏƫǼƺ� 
across industries.

Áǝƺ�IɖȇƳ�Əǣȅɀ�ɎȒ�ǣƳƺȇɎǣǔɵ�ƬȒȅȵƏȇǣƺɀ�ɯǣɎǝ�Ɏǝƺ�ǕȸƺƏɎƺɀɎ�ȵȒɎƺȇɎǣƏǼ�ɎȒ�ȅƺƺɎ�Ɏǝƺǣȸ�ǣȇɮƺɀɎȅƺȇɎ�ȒƫǴƺƬɎǣɮƺِ�ÁȒ�ƫƺɀɎ�ƬƏȵǣɎƏǼǣɀƺ�Ȓȇ�Ɏǝƺ� 
ƺɴȵƺƬɎƺƳ�ȸƺɎɖȸȇɀً�Ɏǝƺ�ȇɖȅƫƺȸ�Ȓǔ�ȵȒɀǣɎǣȒȇɀ�ǣȇ�Ɏǝƺ�ȵȒȸɎǔȒǼǣȒ�ǣɀ�typically ǼǣȅǣɎƺƳ ɎȒ ِדא �áǝǣǼƺ Ɏǝǣɀ ȅƏɵ ǼƺƏƳ�ɎȒ ǕȸƺƏɎƺȸ�ɀǝȒȸɎƺȸ�Ɏƺȸȅ  
ɮȒǼƏɎǣǼǣɎɵ�ǣȇ Ɏǝƺ IɖȇƳټɀ ȸƺɎɖȸȇ�ȵȸȒˡǼƺً�ƺƏƬǝ�ǣȇɮƺɀɎȅƺȇɎ�ǣɀ�ǝƺǼƳ�ǔȒȸ�Əȇ�ƏɮƺȸƏǕƺ�Ȓǔڷד��ɵƺƏȸɀ�ɎȒ�ƺȇƏƫǼƺ Ɏǝƺ�IɖȇƳ�ɎȒ�ȵƏȸɎǣƬǣȵƏɎƺ ǣȇ Ɏǝƺ 
ǕȸȒɯɎǝ�of each company invested in.

zƺɯ�ɎƺƬǝȇȒǼȒǕɵ�Ȓȸ�ƏȵȵǼǣƬƏɎǣȒȇɀ�Ȓǔ�ɀɖƬǝ�Əȸƺ�Ə�ȇƺƬƺɀɀƏȸɵ�ƫɖɎ�ȇȒɎ�ɀɖǔˡƬǣƺȇɎ�ƬȸǣɎƺȸǣƏ�ǔȒȸ�ǣȇɮƺɀɎȅƺȇɎِ�!ȒȅȵƏȇǣƺɀ�Əȸƺ�ƏɀɀƺɀɀƺƳ� 
ǔȒȸ�ˡȇƏȇƬǣƏǼ�ɀɎȸƺȇǕɎǝٕ�ɀȵƺƬǣˡƬƏǼǼɵً�Ɏǝƺ�ƏƫǣǼǣɎɵ�ɎȒ�ɀɖɀɎƏǣȇ�ǔɖɎɖȸƺ�ǕȸȒɯɎǝ�ǔȸȒȅ�ƺɴǣɀɎǣȇǕ�ȸƺɀƺȸɮƺɀ�ƏȇƳ�ȸƺɮƺȇɖƺɀِ��ɀ�ɀɖƬǝً�ǕƺƏȸǣȇǕ� 
ƬȒȇɀɎȸƏǣȇɎɀ�ƏȇƳ�ɀƺȸɮǣƬƺƏƫǣǼǣɎɵ�ƬȸǣɎƺȸǣƏ�Əȸƺ�ƏȵȵǼǣƺƳ�ƏǕƏǣȇɀɎ�ȵȒɎƺȇɎǣƏǼ�ɀƺƬɖȸǣɎɵ�ǣȇɮƺɀɎȅƺȇɎɀِ�Áǝƺ�ǼǣǸƺǼǣǝȒȒƳ�Ȓǔ�ȇƺɯ�ɀɎȒƬǸ�ǣɀɀɖƏȇƬƺ� 
ƏȇƳٖȒȸ�ƳǣǼɖɎǣȒȇ�ǣɀ�ƏǼɀȒ�ƬȒȇɀǣƳƺȸƺƳِ�Áǝǣɀ�ȸƺȷɖǣȸƺɀ�Əȇ�ɖȇƳƺȸɀɎƏȇƳǣȇǕ�Ȓǔ�ƺƏƬǝ�ƬƏɀǝˢȒɯ�ɀƺƬɎǣȒȇ�ǔȒȸ�ƏǼǼ�ȵȒɎƺȇɎǣƏǼ�ǣȇɮƺɀɎȅƺȇɎɀِ

IɖȸɎǝƺȸً�ǣȇɮƺɀɎȅƺȇɎɀ�Əȸƺ�ɎɵȵǣƬƏǼǼɵ�ƏɀɀƺɀɀƺƳ�ǔȒȸ�ȸƺɮƺȇɖƺ�ǕȸȒɯɎǝً�ƺɴȵƺȇɀƺ�ƳǣɀƬǣȵǼǣȇƺɀً�ȅƏȸǕǣȇ�ɀɖɀɎƏǣȇƏƫǣǼǣɎɵ�ƏȇƳ�«ۭ(� 
ƺɴȵƺȇƳǣɎɖȸƺ�Ȓȇ�Əȇ�ƏƫɀȒǼɖɎƺ�ƏȇƳ�ȸƺǼƏɎǣɮƺ�ƫƏɀǣɀِ��ǼɎǝȒɖǕǝ�ȇȒɎ�Əȇ�ƺɴǝƏɖɀɎǣɮƺ�ǼǣɀɎً�Ɏǝǣɀ�ǔȒȸȅɀ�Ə�ƬȒȸƺ�ȵƏȸɎ�Ȓǔ�ƏǼǼ�ȵȒɎƺȇɎǣƏǼ�ɀƺƬɖȸǣɎɵ� 
investment assessments.

Áǝƺ�ƏƫȒɮƺ�ƏǼǼȒɯɀ�ǔȒȸ�Əȇ�ƏɀɀƺɀɀȅƺȇɎ�Ȓǔ�ɮƏǼɖƏɎǣȒȇِ�ÁǝȸȒɖǕǝ�Ə�ȇƺɎ�ȵȸƺɀƺȇɎ�ɮƏǼɖƏɎǣȒȇ�ƏȵȵȸȒƏƬǝً�ȵȸǣȅƏȸɵ�ƬȒȇɀǣƳƺȸƏɎǣȒȇ�ǣɀ�Ǖǣɮƺȇ� 
ɎȒ�Ə�ɮǣƺɯ�Ȓǔ�ȸƺƏɀȒȇƏƫǼƺ�ƺƏȸȇǣȇǕɀ�ǕȸȒɯɎǝ�ȵȸȒɀȵƺƬɎɀ�ƬȒȅȵƏȸƺƳ�ɎȒ�ɎǝƏɎ�ǣȅȵǼǣƺƳ�ƫɵ�Ɏǝƺ�ƬɖȸȸƺȇɎ�ɀǝƏȸƺ�ȵȸǣƬƺِ��Ɏǝƺȸ�ɎȸƏƳǣɎǣȒȇƏǼ� 
ɮƏǼɖƏɎǣȒȇ�ȅƺƏɀɖȸƺɀ�Əȸƺ�ƏǼɀȒ�ƏȵȵǼǣƺƳِ��ɯǣȇǕ�ɎȒ�Ɏǝƺ�ǝɵȵƺ�ȒǔɎƺȇ�ɀɖȸȸȒɖȇƳǣȇǕ�ɎƺƬǝȇȒǼȒǕɵ�ɀɎȒƬǸɀً�ƬȒȇɀǣƳƺȸƏƫǼƺ�ƺȅȵǝƏɀǣɀ�ǣɀ� 
ȵǼƏƬƺƳ�Ȓȇ�ǝǣɀɎȒȸǣƬ�ˡȇƏȇƬǣƏǼɀ�ɀȒ�ɎǝƏɎ�Ə�ȸƺƏɀȒȇƏƫǼƺ�ƫƏɀǣɀ�ǔȒȸ�ǕȸȒɯɎǝ�ȵȸȒɀȵƺƬɎɀ�ƬƏȇ�ƫƺ�ȅƏƳƺِ

zȒȇٮˡȇƏȇƬǣƏǼ�ƺǼƺȅƺȇɎɀ�ƏǼɀȒ�ǔȒȸȅ�Əȇ�ǣȅȵȒȸɎƏȇɎ�ȵƏȸɎ�Ȓǔ�Əȇɵ�ƏɀɀƺɀɀȅƺȇɎِ�³ȵƺƬǣˡƬƏǼǼɵً�Ɏǝƺ�ǣȇƳɖɀɎȸɵً�ɀƺƬɎȒȸ�Ȓȸ�ȵȸȒƳɖƬɎ�ǕȸȒɯɎǝ� 
ȵȒɎƺȇɎǣƏǼٕ�ɯǝƺȸƺ�Ɏǝƺ�ƬȒȅȵƏȇɵ�ɀǣɎɀ�ǣȇ�ǣɎɀ�ɀȵƏƬƺ�ȸƺǼƏɎǣɮƺ�ɎȒ�ǣɎɀ�ȵƺƺȸɀ�ǣǔ�ǣɎ�ǝƏɀ�Əȇɵٕ�ɯǝƏɎ�Əȸƺ�Ɏǝƺ�ȅƏǴȒȸ�ɀǝǣǔɎɀ�ƏȇƳ�ǣɀɀɖƺɀ�ǔƏƬǣȇǕ�Ɏǝƺ� 
ǣȇƳɖɀɎȸɵ�ɎǝƏɎ�ȵȸƺɀƺȇɎ�Ɏǝƺ�ȒȵȵȒȸɎɖȇǣɎɵ�ǔȒȸ�ȇƺɯ�ɎƺƬǝȇȒǼȒǕɵ�Ȓȸ�ȇƺɯ�ƏȵȵǼǣƬƏɎǣȒȇ�Ȓǔ�ɎƺƬǝȇȒǼȒǕɵٕ�ǣɀ�Ɏǝƺ�ƬȒȅȵƏȇɵ�ƳƺȅȒȇɀɎȸƏɎǣȇǕ�Əȇ� 
ability to capitalise on such opportunities; and board composition and tenure.

(ƺɎƏǣǼɀ�ƏƫȒɖɎ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�Əȸƺ�ɀƺɎ�ȒɖɎ�ǔɖȸɎǝƺȸ�ƫƺǼȒɯ�ǣȇ�³ƺƬɎǣȒȇِِג�

2.4  Borrowings

Áǝƺ�IɖȇƳ�ƳȒƺɀ�ȇȒɎ�ǣȇɎƺȇƳ�ɎȒ�ƫȒȸȸȒɯِ�RȒɯƺɮƺȸً�ǣɎ�ȅƏɵ�ƳȒ�ɀȒ�ǔȒȸ�Ɏǝƺ�ȵɖȸȵȒɀƺɀ�Ȓǔ�ǔɖȇƳǣȇǕ�ȸƺƳƺȅȵɎǣȒȇɀ�ǣȇ�Ɏǝƺ�ɀǝȒȸɎ�Ɏƺȸȅِ

2.5  Valuation Policy

Áǝƺ�ÁȸɖɀɎƺƺ�ȅƏǣȇɎƏǣȇɀ�ƏȇƳ�ƬȒȅȵǼǣƺɀ�ɯǣɎǝ�Ə�ɯȸǣɎɎƺȇ�ɮƏǼɖƏɎǣȒȇ�ȵȒǼǣƬɵ�ɯǝǣƬǝ�ǣɀ�ȸƺɮǣƺɯƺƳ�ƏɎ�ǼƺƏɀɎ�ƏȇȇɖƏǼǼɵ�Ȓȸ�Əɀ�ȅƏȸǸƺɎ�
ƬǣȸƬɖȅɀɎƏȇƬƺɀ�ƳǣƬɎƏɎƺِ�Áǝǣɀ�ȵȒǼǣƬɵ�ȅƏɵ�ƫƺ�ɖȵƳƏɎƺƳ�ǔȸȒȅ�Ɏǣȅƺ�ɎȒ�Ɏǣȅƺ�ƏȇƳ�ǣɀ�ƏɮƏǣǼƏƫǼƺ�Ȓȇ�Ɏǝƺ�ÁȸɖɀɎƺƺټɀ�ɯƺƫɀǣɎƺ�ƏɎ� 
www.vascofm.com.

http://www.vascofm.com
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3.  OFFER DETAILS

3.1  Investment Structure

Áǝƺ�IɖȇƳ�ǣɀ�Əȇ�ɖȇǼǣɀɎƺƳ�ɖȇȸƺǕǣɀɎƺȸƺƳ�ȅƏȇƏǕƺƳ�ǣȇɮƺɀɎȅƺȇɎ�ɀƬǝƺȅƺ�ɀɎȸɖƬɎɖȸƺƳ�Əɀ�Ə�ɖȇǣɎ�ɎȸɖɀɎ�ƏȇƳ�ƺɀɎƏƫǼǣɀǝƺƳ�ƫɵ�Ə�ÁȸɖɀɎ�(ƺƺƳ�
dated 16th�³ƺȵɎƺȅƫƺȸًאא��ɯǝǣƬǝ�ȸƺǕɖǼƏɎƺɀ�Ɏǝƺ�ȸƺǼƏɎǣȒȇɀǝǣȵ�ƫƺɎɯƺƺȇ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳ�XȇɮƺɀɎȒȸɀِ

Áǝƺ�ÁȸɖɀɎƺƺ�ǝƏɀ�ƏȵȵȒǣȇɎƺƳ�XȸȒȇ�¨ȒɎ�0ȷɖǣɎǣƺɀ�¨Ɏɵ�nɎƳ�Əɀ�Ɏǝƺ�IɖȇƳټɀ�XȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȸ�ǝƏɮǣȇǕ�ȸƺɀȵȒȇɀǣƫǣǼǣɎɵ�ǔȒȸً�ƏȅȒȇǕ�ȒɎǝƺȸ�
ɎǝǣȇǕɀً�ȅƏȸǸƺɎǣȇǕ�Ɏǝƺ�IɖȇƳ�ƏȇƳ�ȅƏȇƏǕǣȇǕ�Ɏǝƺ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎɀِ

Áǝƺ�ÁȸɖɀɎƺƺ�ǝƏɀ�ƏȵȵȒǣȇɎƺƳ�àƏɀƬȒ�IɖȇƳ�³ƺȸɮǣƬƺɀ�¨Ɏɵ�nǣȅǣɎƺƳ�Əɀ�Ɏǝƺ�IɖȇƳټɀ�ƏƳȅǣȇǣɀɎȸƏɎǣȒȇ�ȅƏȇƏǕƺȸً�ǝƏɮǣȇǕ�ȸƺɀȵȒȇɀǣƫǣǼǣɎɵ�ǔȒȸ�
ƏȅȒȇǕ�ȒɎǝƺȸ�ɎǝǣȇǕɀً�ȵȸȒƬƺɀɀǣȇǕ�ȸƺƳƺȅȵɎǣȒȇɀ�ƏȇƳ�ǔɖȇƳ�ƏƬƬȒɖȇɎǣȇǕِ

The monies contributed by Investors as Application Money will be invested in accordance with the Investment Approach 
detailed in Section 2.

Áǝƺ�ǔȒǼǼȒɯǣȇǕ�ƳǣƏǕȸƏȅ�ǣǼǼɖɀɎȸƏɎƺɀ�Ɏǝƺ�ɀɎȸɖƬɎɖȸƺ�Ȓǔ�Ɏǝƺ�IɖȇƳ�ƏȇƳ�Ɏǝƺ�ȸƺǼƺɮƏȇɎ�ȵƏȸɎǣƺɀ�ǣȇɮȒǼɮƺƳي

Details about the roles and the services that each party provides to the Fund is provided below in Section 4.

�ɀ�ƏɎ�Ɏǝƺ�ƳƏɎƺ�Ȓǔ�Ɏǝǣɀ�Xxً�Ɏǝƺȸƺ�ǣɀ�ȇȒ�ȸƺȷɖǣȸƺȅƺȇɎ�Ȓȸ�ǣȇɎƺȇɎǣȒȇ�ɎȒ�ȸƺǕǣɀɎƺȸ�Ɏǝƺ�IɖȇƳ�ɯǣɎǝ��³X!�Ȓȸ�ɎȒ�ǼǣɀɎ�Ɏǝƺ�IɖȇƳ�Ȓȇ�Ə�ɀƺƬȒȇƳƏȸɵ�
ȅƏȸǸƺɎ�ɀɖƬǝ�Əɀ�Ɏǝƺ��³æِ

3.2  Qualifying Investors

Áǝǣɀ��ǔǔƺȸ�ǣɀ�ǕƺȇƺȸƏǼǼɵ�ȒȇǼɵ�ƏɮƏǣǼƏƫǼƺ�ɎȒ�ɯǝȒǼƺɀƏǼƺ�ƬǼǣƺȇɎɀ�ɯǣɎǝǣȇ�Ɏǝƺ�ȅƺƏȇǣȇǕ�Ȓǔ�Ɏǝƺ�!ȒȸȵȒȸƏɎǣȒȇɀ��ƬɎِ���ɯǝȒǼƺɀƏǼƺ�ƬǼǣƺȇɎ�ȅƺƏȇɀ�
an Investor who:

• invests $500,000 or more in the Fund; or

• Xǔ�ǣȇɮƺɀɎǣȇǕ�Ǽƺɀɀ�ɎǝƏȇيًדڟ�

ٳ  ȵȸȒɮǣƳƺɀ�Ə�ƬƺȸɎǣˡƬƏɎƺ�ǔȸȒȅ�Ə�ȷɖƏǼǣˡƺƳ�ƏƬƬȒɖȇɎƏȇɎ�٢ɀɖƫɀɎƏȇɎǣƏǼǼɵ�ǣȇ�Ə�ǔȒȸȅ�ȵȸȒɮǣƳƺƳ�ƫɵ�ƏȇƳ�ƏɮƏǣǼƏƫǼƺ�ǔȸȒȅ�Ɏǝƺ�ÁȸɖɀɎƺƺ٣�ɎǝƏɎ�
ɀɎƏɎƺɀ�ɎǝƏɎ�Ɏǝƺ�XȇɮƺɀɎȒȸ�ǝƏɀ�ȇƺɎ�ƏɀɀƺɎɀ�Ȓǔ�ƏɎ�ǼƺƏɀɎדِאڟ��ȅǣǼǼǣȒȇ�Ȓȸ�ǝƏɀ�Ə�ǕȸȒɀɀ�ǣȇƬȒȅƺ�ǔȒȸ�ƺƏƬǝ�Ȓǔ�Ɏǝƺ�ǼƏɀɎ�ɎɯȒ�ˡȇƏȇƬǣƏǼ�ɵƺƏȸɀ�
of at least $250,000; or

ٳ  ǣɀ�Ə�ȵȸȒǔƺɀɀǣȒȇƏǼ�ǣȇɮƺɀɎȒȸ�٢ǣȇƬǼɖƳǣȇǕ�Ɏǝƺ�ǝȒǼƳƺȸ�Ȓǔ�Əȇ��ɖɀɎȸƏǼǣƏȇ�ˡȇƏȇƬǣƏǼ�ɀƺȸɮǣƬƺɀ�ǼǣƬƺȇƬƺً�Ə�ȵƺȸɀȒȇ�ɯǝȒ�ƬȒȇɎȸȒǼɀ�ȅȒȸƺ�ɎǝƏȇ�
$10 million or a person that is a listed entity or a related body corporate of a listed entity); and

• ǣǔ�ȸƺɀǣƳǣȇǕ�ǣȇ�³ǣȇǕƏȵȒȸƺً�ƬƏȇ�ƏǼɀȒ�ƳƺȅȒȇɀɎȸƏɎƺ�٢ǣȇ�ƏƳƳǣɎǣȒȇ�ɎȒ�Ȓȇƺ�Ȓǔ�Ɏǝƺ�ƏƫȒɮƺ٣�Ɏǝƺɵ�Əȸƺ�Əȇ�ƏƬƬȸƺƳǣɎƺƳ�ǣȇɮƺɀɎȒȸ�Ȓȸ�ƬƺȸɎƏǣȇ�
ȒɎǝƺȸ�ȵƺȸɀȒȇ�ȵȸƺɀƬȸǣƫƺƳ�ɖȇƳƺȸ�ɀƺƬɎǣȒȇדב��Ȓǔ�Ɏǝƺ�³ƺƬɖȸǣɎǣƺɀ�ƏȇƳ�IɖɎɖȸƺɀ��ƬɎ�ƫɵ�ȵȸȒɮǣƳǣȇǕ�Ə�ƳƺƬǼƏȸƏɎǣȒȇ�ɎȒ�ɎǝƏɎ�ƺǔǔƺƬɎ�ƏȇƳ�
suitable documentary evidence.

Áǝƺ�ÁȸɖɀɎƺƺ�ǝƏɀ�Ɏǝƺ�ƳǣɀƬȸƺɎǣȒȇ�ɎȒ�ƏƬƬƺȵɎ�ƏȵȵǼǣƬƏɎǣȒȇɀ�ǔȸȒȅ�ȵƺȒȵǼƺ�ɯǝȒ�Əȸƺ�ȇȒɎ�ªɖƏǼǣǔɵǣȇǕ�XȇɮƺɀɎȒȸɀً�ȵȸȒɮǣƳƺƳ�Ɏǝƺɀƺ�ȵƺȒȵǼƺ�Əȸƺ�
otherwise permitted by law to participate in the Offer.

Áǝƺ�ÁȸɖɀɎƺƺ�ȸƺɀƺȸɮƺɀ�Ɏǝƺ�ȸǣǕǝɎ�ɎȒ�ȸƺǴƺƬɎ�Əȇ�ƏȵȵǼǣƬƏɎǣȒȇ�ɯǣɎǝȒɖɎ�ȵȸȒɮǣƳǣȇǕ�Ə�ȸƺƏɀȒȇِ

Investors

Iron Pot Equities Global
Technology Fund

(IPE GTF)

Portfolio of Listed Equity 
Investments

Vasco Fund Services Pty Ltd 
(Administration Manager)

VT No. 2 Pty Ltd 
(Trustee)

 Iron Pot Equities Pty Ltd  
(Investment Manager)

DH Flinders Pty Ltd
(AFSL 353001, Licensor)

Acquires listed securities
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3.3  Issue of Units

ÈȇǣɎɀ�ɯǣǼǼ�ƫƺ�ǣɀɀɖƺƳ�ɖɀǣȇǕ�Ɏǝƺ�ÈȇǣɎ�¨ȸǣƬƺ�ƬƏǼƬɖǼƏɎƺƳ�Əɀ�ƏɎ�Ɏǝƺ�ǼƏɀɎ�ƳƏɵ�Ȓǔ�Ɏǝƺ�ȅȒȇɎǝ�ǣȇ�ɯǝǣƬǝ�Ə�ƬȒȅȵǼƺɎƺƳ��ȵȵǼǣƬƏɎǣȒȇ�ƏȇƳ�Ɏǝƺ� 
ǣȇɮƺɀɎȅƺȇɎ�ƏȅȒɖȇɎ�Əȸƺ�ȸƺƬƺǣɮƺƳ�ƏȇƳ�Əȸƺ�ǣɀɀɖƺƳ�ƏɎ�Ɏǝƺ�ɀɎƏȸɎ�Ȓǔ�Ɏǝƺ�ǔȒǼǼȒɯǣȇǕ�ȅȒȇɎǝِ�ÈȇǣɎɀ�Əȸƺ�ƺɴȵƺƬɎƺƳ�ɎȒ�ƫƺ�ǣɀɀɖƺƳ�ɯǣɎǝǣȇ� 
10 Business Days of the end of the month in which a completed Application and the investment amount are received. The 
minimum investment amount per investor is $250,000.

IɖȸɎǝƺȸ�ƳƺɎƏǣǼ�ƏƫȒɖɎ�ƏȵȵǼɵǣȇǕ�ǔȒȸ�ÈȇǣɎɀ�ǣȇ�Ɏǝƺ�IɖȇƳ�ǣɀ�ȒɖɎǼǣȇƺƳ�ǣȇ�³ƺƬɎǣȒȇِ�

3.4  Unit Price

The Unit Price for the initial issue of Units in the Fund is $1 per Unit.

�Ɏ�Əȇɵ�ȒɎǝƺȸ�Ɏǣȅƺً�Ɏǝƺ�ÈȇǣɎ�¨ȸǣƬƺ�ɯǣǼǼ�ƫƺ�ƫƏɀƺƳ�Ȓȇ�Ɏǝƺ�ɖȇƳƺȸǼɵǣȇǕ�ɮƏǼɖƺ�Ȓǔ�Ɏǝƺ�IɖȇƳټɀ�ƏɀɀƺɎɀ�ƏȇƳ�ǣɀ�ƬƏǼƬɖǼƏɎƺƳ�ǣȇ�ƏƬƬȒȸƳƏȇƬƺ�
ɯǣɎǝ�Ɏǝƺ�Ɏƺȸȅɀ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎ�(ƺƺƳِ�Áǝƺ�ȸƺƳƺȅȵɎǣȒȇ�ȵȸǣƬƺ�ǔȒȸ�Ə�ÈȇǣɎ�ǣɀ�ƏǼɀȒ�ƫƏɀƺƳ�Ȓȇ�Ɏǝƺ�ɖȇƳƺȸǼɵǣȇǕ�ɮƏǼɖƺ�Ȓǔ�Ɏǝƺ�IɖȇƳټɀ�ƏɀɀƺɎɀِ�
Áǝǣɀ�ȵȸǣƬƺ�ȅƏɵ�ƫƺ�ƳǣǔǔƺȸƺȇɎ�ǔȸȒȅ�Ɏǝƺ�ȵȸǣƬƺ�ȒȸǣǕǣȇƏǼǼɵ�ȵƏǣƳ�ǔȒȸ�Ɏǝƺ�ÈȇǣɎ�Əɀ�Ɏǝƺ�IɖȇƳټɀ�ƏɀɀƺɎɀ�Əȸƺ�ȸƺٮɮƏǼɖƺƳِ�IɖȸɎǝƺȸ�ƳƺɎƏǣǼ�ƏƫȒɖɎ�
Ɏǝƺ�IɖȇƳټɀ�ɮƏǼɖƏɎǣȒȇ�ȵȒǼǣƬɵ�ǣɀ�ȒɖɎǼǣȇƺƳ�ǣȇ�ɀƺƬɎǣȒȇِדِא�

Áǝƺ�ÈȇǣɎ�¨ȸǣƬƺ�ɯǣǼǼ�ƫƺ�ɖȵƳƏɎƺƳ�Ȓȇ�Ɏǝƺ�ÁȸɖɀɎƺƺټɀ�ɯƺƫɀǣɎƺ�ȅȒȇɎǝǼɵِ

The price that will apply to your application may be different from that on the website as the one that will apply will be the 
one calculated after you submit your application.

3.5  Redemptions

³ɖƫǴƺƬɎ�ɎȒ�ƏɮƏǣǼƏƫǼƺ�ǼǣȷɖǣƳǣɎɵ�ƏȇƳ�Ɏǝƺ�ÁȸɖɀɎƺƺټɀ�ƳǣɀƬȸƺɎǣȒȇً�XȇɮƺɀɎȒȸɀ�ȅƏɵ�ƫƺ�ƏƫǼƺ�ɎȒ�ɯǣɎǝƳȸƏɯ�ǔȸȒȅ�Ɏǝƺ�IɖȇƳ�ƫɵ�ǕǣɮǣȇǕ�Ə�
áǣɎǝƳȸƏɯƏǼ�«ƺȷɖƺɀɎ�ɎȒ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ɯǣɎǝג��ƳƏɵɀټ�ȇȒɎǣƬƺ�ȵȸǣȒȸ�ɎȒ�Ɏǝƺ�ƺȇƳ�Ȓǔ�ƺƏƬǝ�ƬƏǼƺȇƳƏȸ�ȅȒȇɎǝِ

IɖȸɎǝƺȸً�XȇɮƺɀɎȒȸɀ�Əȸƺ�ȸƺȷɖǣȸƺƳ�ɎȒ�ȅƏǣȇɎƏǣȇ�Ə�ȅǣȇǣȅɖȅ�ǝȒǼƳǣȇǕ�ƏȅȒɖȇɎ�Ȓǔ�٢ًדڟ�Minimum Holding Amount), subject to 
Ɏǝƺ�ÁȸɖɀɎƺƺټɀ�ƳǣɀƬȸƺɎǣȒȇ�ɎȒ�ƏƬƬƺȵɎ�Ə�Ǽƺɀɀƺȸ�ȅǣȇǣȅɖȅ�ǝȒǼƳǣȇǕ�ƏȅȒɖȇɎِ

¨ɖȸɀɖƏȇɎ�ɎȒ�Ɏǝƺ�Ɏƺȸȅɀ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎ�(ƺƺƳ�ǔȒȸ�Ɏǝƺ�IɖȇƳً�ɀǝȒɖǼƳ�Əȇ�XȇɮƺɀɎȒȸټɀ�ǝȒǼƳǣȇǕ�ƏȅȒɖȇɎ�ǔƏǼǼ�ƫƺǼȒɯ�Ɏǝǣɀ�ȅǣȇǣȅɖȅً�Ɏǝƺ�
Trustee may redeem the Units of any Investor without the need for a withdrawal request.

Xȇ�Ɏǝƺ�ƺɮƺȇɎ�ɎǝƏɎ�Əȇ�XȇɮƺɀɎȒȸ�ɀɖƫȅǣɎɀ�Ə�áǣɎǝƳȸƏɯƏǼ�«ƺȷɖƺɀɎ�ƏȇƳ�Ɏǝǣɀ�ȸƺȷɖƺɀɎ�ȸƺɀɖǼɎɀ�ǣȇ�Ɏǝƺ�XȇɮƺɀɎȒȸ�ǝȒǼƳǣȇǕ�Ǽƺɀɀ�ɎǝƏȇ�Ɏǝƺ�
xǣȇǣȅɖȅ�RȒǼƳǣȇǕ��ȅȒɖȇɎً�Ɏǝƺ�ÁȸɖɀɎƺƺ�ȅƏɵ�ɎȸƺƏɎ�Ɏǝƺ�áǣɎǝƳȸƏɯƏǼ�«ƺȷɖƺɀɎ�Əɀ�Ə�ȸƺȷɖƺɀɎ�ɎȒ�ȸƺƳƺƺȅ�ƏǼǼ�ÈȇǣɎɀ�ǝƺǼƳ�ƫɵ�Ɏǝƺ�
Investor.

áǝƺȸƺ�Ɏǝƺȸƺ�ǣɀ�ǣȇɀɖǔˡƬǣƺȇɎ�ǼǣȷɖǣƳǣɎɵ�ɎȒ�ɀƏɎǣɀǔɵ�ƏǼǼ�áǣɎǝƳȸƏɯƏǼ�«ƺȷɖƺɀɎɀً�ǣȇɮƺɀɎȒȸɀ�ȸƺƳƺȅȵɎǣȒȇɀ�ɯǣǼǼ�ƫƺ�ɀƏɎǣɀˡƺƳ�Ȓȇ�Ə�ȵȸȒٮȸƏɎƏ�
ƫƏɀǣɀ�ƺƏƬǝ�ƬƏǼƺȇƳƏȸ�ȅȒȇɎǝ�ɖȇɎǣǼ�ƏǼǼ�áǣɎǝƳȸƏɯƏǼ�«ƺȷɖƺɀɎɀ�Əȸƺ�ɀƏɎǣɀˡƺƳِ

Áǝƺ�ÁȸɖɀɎƺƺ�ȸƺɀƺȸɮƺɀ�ǣɎɀ�ȸǣǕǝɎ�ɎȒ�Ƴƺȇɵ�Əȇɵ�ɯǣɎǝƳȸƏɯƏǼ�ȸƺȷɖƺɀɎɀ�ƏɎ�ǣɎɀ�ƏƫɀȒǼɖɎƺ�ƳǣɀƬȸƺɎǣȒȇِ�

Withdrawal Request Forms are available online at www.vascofm.com

ÈȇƳƺȸ�Ɏǝƺ�Ɏƺȸȅɀ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎ�(ƺƺƳً�ǣȇ�ƬƺȸɎƏǣȇ�ɀǣɎɖƏɎǣȒȇɀً�Ɏǝƺ�ÁȸɖɀɎƺƺ�ǣɀ�ƏƫǼƺ�ɎȒً�ƏȅȒȇǕɀɎ�ȒɎǝƺȸ�ɎǝǣȇǕɀً�ɀɖɀȵƺȇƳ�ƏǼǼ�ȸƺƳƺȅȵɎǣȒȇɀ�
Ȓȸ�ƬȒȅȵɖǼɀȒȸǣǼɵ�ȸƺƳƺƺȅ�XȇɮƺɀɎȒȸɀ�ɯǝƺȸƺ�ǣɎ�ƫƺǼǣƺɮƺɀ�ɎǝƏɎ�ƳȒǣȇǕ�ɀȒ�ǣɀ�ǣȇ�Ɏǝƺ�ƫƺɀɎ�ǣȇɎƺȸƺɀɎɀ�Ȓǔ�XȇɮƺɀɎȒȸɀ�ǣȇ�Ɏǝƺ�IɖȇƳ�Əɀ�Ə�ɯǝȒǼƺِ

3.6  Distributions

(ǣɀɎȸǣƫɖɎǣȒȇɀ�Əȸƺ�ƺɴȵƺƬɎƺƳ�ɎȒ�ƫƺ�ȵƏǣƳ�ɀǣɴٮȅȒȇɎǝǼɵِ�(ǣɀɎȸǣƫɖɎǣȒȇɀ�Əȸƺ�ƺɴȵƺƬɎƺƳ�ɎȒ�ƫƺ�ȵƏǣƳ�ɎȒ�XȇɮƺɀɎȒȸɀ�ȇȒȅǣȇƏɎƺƳ�ƫƏȇǸ�
ƏƬƬȒɖȇɎɀ�ɯǣɎǝǣȇה��ƫɖɀǣȇƺɀɀ�ƳƏɵɀ�ǔȒǼǼȒɯǣȇǕ�Ɏǝƺ�ƺȇƳ�Ȓǔ�ƺƏƬǝ�ɀǣɴٮȅȒȇɎǝ�ȵƺȸǣȒƳِ

(ǣɀɎȸǣƫɖɎǣȒȇɀ�ɎȒ�XȇɮƺɀɎȒȸɀ�ɯǣǼǼ�ɎƏǸƺ�ǣȇɎȒ�ƏƬƬȒɖȇɎ�Ɏǝƺ�ȇɖȅƫƺȸ�Ȓǔ�ÈȇǣɎɀ�ǝƺǼƳ�ƫɵ�Ɏǝƺ�XȇɮƺɀɎȒȸɀ�Ȓȇ�Ɏǝƺ�ƳƏɵ�ƺƏƬǝ�ƳǣɀɎȸǣƫɖɎǣȒȇ�ǣɀ�
calculated.

Áǝƺ�ÁȸɖɀɎƺƺ�ȅƏɵ�ƏǼɀȒ�ƳƺƬǣƳƺ�ȇȒɎ�ɎȒ�ƳǣɀɎȸǣƫɖɎƺ�ƏȅȒɖȇɎɀ�ɯǝǣƬǝ�ǣɎ�ȸƺƏɀȒȇƏƫǼɵ�ƬȒȇɀǣƳƺȸɀ�ȇƺƬƺɀɀƏȸɵ�ɎȒ�ȅƺƺɎ�Əȇɵ�ȒɖɎǕȒǣȇǕɀ�
Ȓȸ�ǼǣƏƫǣǼǣɎǣƺɀ�٢ƏƬɎɖƏǼ�Ȓȸ�ƬȒȇɎǣȇǕƺȇɎ٣�ǣȇ�ȸƺɀȵƺƬɎ�Ȓǔ�Ɏǝƺ�IɖȇƳ�ǣȇƬǼɖƳǣȇǕ�Əȇɵ�ƏȅȒɖȇɎɀ�ȸƺȷɖǣȸƺƳ�ǔȒȸ�ɎƏɴ�ɯǣɎǝǝȒǼƳǣȇǕɀِ�ÁƏɴƺɀ�ȵƏǣƳ�
or withheld that are allocable to one or more Investors will be deemed to have been distributed to such Investors for the 
ȵɖȸȵȒɀƺɀ�Ȓǔ�ƳƺɎƺȸȅǣȇǣȇǕ�Ɏǝƺ�ƏƫȒɮƺ�ƬƏǼƬɖǼƏɎǣȒȇɀِ

3.7  Reinvestment

The Trustee, in its discretion, may decide to permit all or any Distributions be applied to the acquisition of further Units in 
the Fund in accordance with the Trust Deed. In such cases, the Trustee will offset the amount of the Distribution payable 
ɎȒ�Əȇ�XȇɮƺɀɎȒȸ�ɯǣɎǝ�Ɏǝƺ�ƏȅȒɖȇɎ�ȒɯǣȇǕ�ǔȒȸ�Ɏǝƺ�ǣɀɀɖƺ�Ȓǔ�ȇƺɯ�ÈȇǣɎɀ�ǣȇ�Ɏǝƺ�IɖȇƳً�ƬƏǼƬɖǼƏɎƺƳ�Ȓȇ�Ɏǝƺ�ˡȸɀɎ� ɖɀǣȇƺɀɀ�(Əɵ�ƏǔɎƺȸ�Ɏǝƺ�
Distribution is paid at an Issue Price determined in accordance with the Trust Deed. There is no buy spread applied to such 
re-invested Distributions.

http://www.vascofm.com
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4.  MANAGEMENT OF THE FUND

4.1  The Investment Manager

Iron Pot Equities Pty Ltd (Investment Manager٣�ǣɀ�Ɏǝƺ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȸً�ȸƺɀȵȒȇɀǣƫǼƺ�ǔȒȸ�ȅƏȸǸƺɎǣȇǕ�Ɏǝƺ�IɖȇƳ�ƏȇƳ�
ȅƏȇƏǕǣȇǕ�Ɏǝƺ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎɀِ

Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǝƏɀ�ƫƺƺȇ�ƏȵȵȒǣȇɎƺƳ�Əɀ�Ə�ƬȒȸȵȒȸƏɎƺ�ƏɖɎǝȒȸǣɿƺƳ�ȸƺȵȸƺɀƺȇɎƏɎǣɮƺ�Ȓǔ�(�R�IǼǣȇƳƺȸɀ�¨Ɏɵ�nɎƳ�٢D H Flinders) 
ǔȒȸ�Ɏǝƺ�ɀȒǼƺ�ȵɖȸȵȒɀƺ�Ȓǔ�ƏƬɎǣȇǕ�Əɀ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȸ�Ȓǔ�Ɏǝƺ�IɖȇƳ�ƏȇƳ�ǣɀ�ȸƺɀɎȸǣƬɎƺƳ�ɎȒ�ȵȸȒɮǣƳǣȇǕ�ˡȇƏȇƬǣƏǼ�ɀƺȸɮǣƬƺɀ�ɎǝƏɎ�Əȸƺ�
ƏɖɎǝȒȸǣɿƺƳ�ǣȇ�Ɏǝƺ��I³n�ǝƺǼƳ�ƫɵ�(�R�IǼǣȇƳƺȸɀِ��ƳƳǣɎǣȒȇƏǼǼɵً�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƏȇƳ�ǣɎɀ�ƺȅȵǼȒɵƺƺɀ�ƏȇƳ�ȒǔˡƬƺȸɀ�Əȸƺ�ɀɖƫǴƺƬɎ�
to the policies of D H Flinders.

Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȅƺȇɎ�ɎƺƏȅ�ƬȒȇɀǣɀɎɀ�Ȓǔي�

ROBERT HAND  
Director & Co-Founder

«Ȓƫ�ǣɀ�ȸƺɀȵȒȇɀǣƫǼƺ�ǔȒȸ�ƳƏɵٮɎȒٮƳƏɵ�ȒȵƺȸƏɎǣȒȇɀ�Ȓǔ�Ɏǝƺ�ˡȸȅً�ǝƏɀ�ǴȒǣȇɎ�ȸƺɀȵȒȇɀǣƫǣǼǣɎɵ�ǔȒȸ�ƏǼǼ�ɀɎȒƬǸ�ǣȇɮƺɀɎȅƺȇɎ�ƳƺƬǣɀǣȒȇɀ�ƏȇƳ�ǴȒǣȇɎ�
ȸƺɀȵȒȇɀǣƫǣǼǣɎɵ�ǔȒȸ�ƬǼǣƺȇɎ�ȸƺǼƏɎǣȒȇɀِ�Rƺ�ǝƏɀ�Əȇ�ƺɀɎƏƫǼǣɀǝƺƳ�ƬƏȸƺƺȸ�Ȓǔ�Ȓɮƺȸב��ɵƺƏȸɀ�ǣȇ�ǔɖȇƳɀ�ȅƏȇƏǕƺȅƺȇɎ�ǔȒƬɖɀƺƳ�ȵȸƺƳȒȅǣȇƏɎƺǼɵ�
Ȓȇ�ǕǼȒƫƏǼ�ƺȷɖǣɎǣƺɀِ�Rƺ�ƬȒȅȅƺȇƬƺƳ�ɯǣɎǝא��ɵƺƏȸɀ�ƏɎ�z� ټɀ�ǔɖȇƳɀ�ȅƏȇƏǕƺȅƺȇɎ�ƳǣɮǣɀǣȒȇ�ǣȇɮƺɀɎǣȇǕ�ǣȇ��ɖɀɎȸƏǼǣƏȇً��ɀǣƏȇ�ƏȇƳ�
European equities as well as private equity and listed property trusts. His last position at NAB was as Head of Australian 
0ȷɖǣɎǣƺɀِ�Áǝƺ�ǔȒǼǼȒɯǣȇǕא��ɵƺƏȸɀ�ɯƺȸƺ�Əɀ�0ɴƺƬɖɎǣɮƺ�(ǣȸƺƬɎȒȸ�Ȓǔ�kא��ɀɀƺɎ�xƏȇƏǕƺȅƺȇɎً�Ə�ǼǣɀɎƺƳ�ƫȒɖɎǣȷɖƺ��ɖɀɎȸƏǼǣƏȇ�ƏȇƳ�JǼȒƫƏǼ�
ƺȷɖǣɎǣƺɀ�ǔɖȇƳɀ�ȅƏȇƏǕƺȅƺȇɎ�ˡȸȅِ�Áǝǣɀ�ɯƏɀ�ǔȒǼǼȒɯƺƳ�ƫɵה��ɵƺƏȸɀ�Əɀ�Ə�zȒȇ0ٮɴƺƬɖɎǣɮƺ�(ǣȸƺƬɎȒȸ�ƏɎ�k�³ِאǣȇƬƺגא��ǝƺ�ǝƏɀ�ȸƺˡȇƺƳ�
ǝǣɀ�ǣȇɮƺɀɎȅƺȇɎ�ƏȵȵȸȒƏƬǝ�ɎǝȸȒɖǕǝ�ȅɖǼɎǣȵǼƺ�ǕǼȒƫƏǼ�ȵȒȸɎǔȒǼǣȒɀِ�Rƺ�ǣɀ�Əȇ�ƏƳɮǣɀȒȸ�ɎȒ�ƏȇƳ�ȅƺȅƫƺȸ�Ȓǔ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎ�ƬȒȅȅǣɎɎƺƺɀ�Ȓǔ�
³ƬȒɎƬǝ�!ȒǼǼƺǕƺً�xƺǼƫȒɖȸȇƺ�ƏȇƳ�Áƺȇȇǣɀ��ɖɀɎȸƏǼǣƏِ�Rƺ�ǝƏɀ�Ə� ƏƬǝƺǼȒȸ�Ȓǔ�0ƬȒȇȒȅǣƬɀ�ǔȸȒȅ�Ɏǝƺ�ÈȇǣɮƺȸɀǣɎɵ�Ȓǔ�ÁƏɀȅƏȇǣƏً�Ə�(ǣȵǼȒȅƏ�
from the Securities Institute of Australia and a Master of Business Administration from The University of Melbourne Business 
School.

IAN WARNER 
Director & Co-Founder

XƏȇ�ǝƏɀ�ǴȒǣȇɎ�ȸƺɀȵȒȇɀǣƫǣǼǣɎɵ�ǔȒȸ�ƏǼǼ�ɀɎȒƬǸ�ǣȇɮƺɀɎȅƺȇɎ�ƳƺƬǣɀǣȒȇɀ�ƏȇƳ�ǴȒǣȇɎ�ȸƺɀȵȒȇɀǣƫǣǼǣɎɵ�ǔȒȸ�ƬǼǣƺȇɎ�ȸƺǼƏɎǣȒȇɀِ�Rƺ�ǣɀ�xƏȇƏǕǣȇǕ�
(ǣȸƺƬɎȒȸ�Ȓǔ�X³á�ƏȇƳ�ǝƏɀ�Ȓɮƺȸב��ɵƺƏȸɀ�Ȓǔ�ƺɴȵƺȸǣƺȇƬƺ�ǣȇ�Ɏǝƺ�XȇǔȒȸȅƏɎǣȒȇً�!ȒȅȅɖȇǣƬƏɎǣȒȇɀ�ƏȇƳ�ÁƺƬǝȇȒǼȒǕɵ�٢X!Á٣�ǣȇƳɖɀɎȸɵِ�
RƏɮǣȇǕ�ƬȒȅȅƺȇƬƺƳ�ǝǣɀ�ƬƏȸƺƺȸ�ƏɎ�X x�ǣȇًהזח��ǝƺ�ƫƺƬƏȅƺ�³ɎƏɎƺ�xƏȇƏǕƺȸ�ǣȇ�ÁƏɀȅƏȇǣƏ�ƫƺǔȒȸƺ�ǼƺƏɮǣȇǕ�ɎȒ�ǔȒȸȅ�X³á�ǣȇِהחח��
ÁǝȸȒɖǕǝ�X³á�ǝƺ�ǝƏɀ�ƺɀɎƏƫǼǣɀǝƺƳ�ɀɎȸȒȇǕ�ȵƏȸɎȇƺȸɀǝǣȵɀ�ɯǣɎǝ�X x�ƏȇƳ�ȅȒȸƺ�ȸƺƬƺȇɎǼɵ�ɯǣɎǝ��ȅƏɿȒȇ�áƺƫ�³ƺȸɮǣƬƺɀً�xǣƬȸȒɀȒǔɎ�
ƏȇƳ�R!nِ�Rƺ�ǝƏɀ�ƫƺƺȇ�Ə�ȅƺȅƫƺȸ�Ȓǔ�Ɏǝƺ�X xټɀ�ƫɖɀǣȇƺɀɀ�ȵƏȸɎȇƺȸ�ƺƬȒɀɵɀɎƺȅ�ƏƳɮǣɀȒȸɵ�ƬȒɖȇƬǣǼ�ǔȒȸ��³X��¨ƏƬǣˡƬ�ǔȒȸ�Ɏǝƺ�ǼƏɀɎ�ǔȒɖȸ�
ɵƺƏȸɀِ�Rƺ�ǝƏɀ�ƏǼɀȒ�ǼƺƳ�X³á�ɎȒ�ƫƺƬȒȅƺ�Ə�ˡɮƺٮɎǣȅƺ�ɯǣȇȇƺȸ�Ȓǔ�Ɏǝƺ�ÁƏɀȅƏȇǣƏȇ�0ɴȵȒȸɎ��ɯƏȸƳɀ�ǔȒȸ�X!Á�ɯǣɎǝ�ȒǔˡƬƺɀ�ǣȇ� ȸǣɀƫƏȇƺً�
Melbourne, Sydney, Hobart and Europe with over 1,000,000 users of the ISW Kudos platform. Ian has been a board member 
Ȓȇ�ɮƏȸǣȒɖɀ�ƏƳɮǣɀȒȸɵ�ƬȒɖȇƬǣǼɀ�ǔȒȸ�ǕȒɮƺȸȇȅƺȇɎ�ƏȇƳ�ǣȇƳɖɀɎȸɵً�ƬȸƺƏɎǣȇǕ�ȇƺɯ�X!Á�ǴȒƫɀً�ƏȇƳ�ɀɖȵȵȒȸɎǣȇǕ�ƺƳɖƬƏɎǣȒȇ�ƏȇƳ�ƺȅȵǼȒɵȅƺȇɎ�
ȵƏɎǝɯƏɵɀ�ǔȒȸ�X!Á�ǕȸƏƳɖƏɎƺɀِ�XƏȇ�ǝƏɀ�ƏǼɀȒ�ɀɖȵȵȒȸɎƺƳ�Ɏǝƺ�X!Á�ȵȸȒǔƺɀɀǣȒȇ�ƫɵ�ȸƺȵȸƺɀƺȇɎǣȇǕ�ÁƏɀȅƏȇǣƏȇ�X!Á�ƫɖɀǣȇƺɀɀƺɀً�ɀƺȸɮǣȇǕ�Ȓȇ�
the TASICT Board (twelve years as treasurer, two as president) and, as a senior member of the Australian Computer Society 
٢�!³٣ً�ǝƏɀ�ƫƺƺȇ�Ə�ǴɖƳǕƺ�ǔȒȸ�Ɏǝƺ��!³�(ǣǕǣɎƏǼ�(ǣɀȸɖȵɎȒȸɀ��ɯƏȸƳɀِ�Rƺ�ǝƏɀ�ƫƺƺȇ�ȅƏƳƺ�Ə�IƺǼǼȒɯ�Ȓǔ�Ɏǝƺ��!³�ǣȇ�ȸƺƬȒǕȇǣɎǣȒȇ�Ȓǔ�ǝǣɀ�
ƳǣɀɎǣȇǕɖǣɀǝƺƳ�ƬȒȇɎȸǣƫɖɎǣȒȇ�ɎȒ�X!Á�ǣȇ�Ɏǝƺ�ˡƺǼƳٖɀ�Ȓǔ�ɀȒǔɎɯƏȸƺ�ƺȇǕǣȇƺƺȸǣȇǕً�ȵȸȒƬƺɀɀ�ƺȇǕǣȇƺƺȸǣȇǕ�ƏȇƳ�Əɀ�Əȇ�X!Á�ƺȇɎȸƺȵȸƺȇƺɖȸِ�XƏȇ�
ǝƏɀ�Əȇ� ƏɎƬǝƺǼȒȸ�Ȓǔ�0ȇǕǣȇƺƺȸǣȇǕ�xƺƬǝٖ0ǼƺƬ�ǔȸȒȅ�Ɏǝƺ�ÈȇǣɮƺȸɀǣɎɵ�Ȓǔ�ÁƏɀȅƏȇǣƏِ�Rƺ�ǣɀ�ƏǼɀȒ�Ə�IƺǼǼȒɯ�Ȓǔ�Áǝƺ��ɖɀɎȸƏǼǣƏȇ�XȇɀɎǣɎɖɎƺ�Ȓǔ�
!ȒȅȵƏȇɵ�(ǣȸƺƬɎȒȸɀ�ƏȇƳ�IƺǼǼȒɯ�Ȓǔ�Ɏǝƺ�XȇɀɎǣɎɖɎƺ�Ȓǔ�0ȇǕǣȇƺƺȸɀِ

4.2  Performance History of the Investment Manager

Áǝƺ�ǣȇɮƺɀɎȅƺȇɎ�ɀɎȸƏɎƺǕɵ�ɎȒ�ƫƺ�ƏȵȵǼǣƺƳ�ƫɵ�Ɏǝƺ�IɖȇƳ�ǝƏɀ�ƫƺƺȇ�ȅƏȇƏǕƺƳ�ƏȇƳ�ƬȒȇɀǣɀɎƺȇɎǼɵ�ƏȵȵǼǣƺƳ�ƏȇƳ�ȸƺˡȇƺƳ�ƫɵ�Ɏǝƺ�(ǣȸƺƬɎȒȸɀ�
Ȓǔ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ɀǣȇƬƺ�zȒɮƺȅƫƺȸِגא��ÈɀǣȇǕ�Ə�³ƺȵƏȸƏɎƺǼɵ�xƏȇƏǕƺƳ��ƬƬȒɖȇɎ�٢³x�٣�ɀɎȸɖƬɎɖȸƺً�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�
xƏȇƏǕƺȸ�ǝƏɀ�ƫȒɖǕǝɎ�ƏȇƳ�ɀȒǼƳ�ƺȷɖǣɎǣƺɀ�ƏƬƬȒȸƳǣȇǕ�ɎȒ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎ�ɀɎȸƏɎƺǕɵِ

4.3  The Trustee and Administration Manager

VT No. 2 Pty Ltd (Trustee) and Vasco Fund Services Pty Limited (Administration Manager٣�Əȸƺ�ȵƏȸɎ�Ȓǔ�Ə�ǼƺƏƳǣȇǕ� 
ǔɖȇƳ�ɀƺȸɮǣƬƺɀ�ǕȸȒɖȵ�٢Vasco) that provides responsible entity, trustee and fund administration to Australian and international 
ǣȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȸɀِ

Áǝƺ�àƏɀƬȒ�ɎƺƏȅ�ǝƏɮƺ�ɀǣǕȇǣˡƬƏȇɎ�ƺɴȵƺȸǣƺȇƬƺ�ǣȇ�Ɏǝƺ��ɀǣƏ�¨ƏƬǣˡƬ�ȸƺǕǣȒȇ�ǣȇ�Ɏǝƺ�ȅƏȇƏǕƺȅƺȇɎ�Ȓǔ�ƺȷɖǣɎɵ�ǔɖȇƳɀً�ˡɴƺƳ�ǣȇƬȒȅƺ�ǔɖȇƳɀً� 
«0XÁɀً�ȵȸǣɮƏɎƺ�ƺȷɖǣɎɵ�ȸƺƏǼ�ƺɀɎƏɎƺ�ǔɖȇƳɀً�ȸƺƏǼ�ƺɀɎƏɎƺ�ɀƺƬɖȸǣɎǣƺɀ�ǔɖȇƳɀً�ƏȇƳ�ȅȒȸɎǕƏǕƺ�ƏȇƳ�ȸƺƏǼ�ƺɀɎƏɎƺ�ƳƺƫɎ�ǔɖȇƳɀِ

³Ȓȅƺ�Ȓǔ�Ɏǝƺ�ǔɖȇƳɀ�àƏɀƬȒټɀ�ƺɴƺƬɖɎǣɮƺɀ�ǝƏɮƺ�ƳƺɮƺǼȒȵƺƳ�ǣȇƬǼɖƳƺ�Ɏǝƺ3ڟ��ƫǣǼǼǣȒȇ��ɖɀɎȸƏǼǣƏȇ�ÈȇǣɎɵ�RƺƏǼɎǝƬƏȸƺ�¨ȸȒȵƺȸɎɵ�ÁȸɖɀɎ��«³z� 
�ƫǣǼǼǣȒȇ��Xx³�XȇƳɖɀɎȸǣƏǼ�«0XÁ�ǼǣɀɎƺƳ�Ȓȇ�Ɏǝƺ�³ǣȇǕƏȵȒȸƺ�³ƺƬɖȸǣɎǣƺɀ�0ɴƬǝƏȇǕƺِדِڟ��ƏȇƳ�Ɏǝƺזב�דדו�אח

Áǝƺ�ƳǣȸƺƬɎȒȸɀ�Ȓǔ�àƏɀƬȒ�ɯƺȸƺ�ȸƺɀȵȒȇɀǣƫǼƺ�ǔȒȸ�ƺɀɎƏƫǼǣɀǝǣȇǕ�Ɏǝƺ�ȸƺƏǼ�ƺɀɎƏɎƺ�ǔɖȇƳɀ�ȅƏȇƏǕƺȅƺȇɎ�ƫɖɀǣȇƺɀɀƺɀ�Ȓǔ��ɖɀɎȸƏǼǣƏȇ�ÈȇǣɎɵ� 
IɖȇƳɀ�xƏȇƏǕƺȅƺȇɎ�nǣȅǣɎƺƳ�ƏȇƳ�xƏƬƏȸɎǝɖȸ!ȒȒǸ�nǣȅǣɎƺƳِ

!ǼǣƺȇɎɀ�Ȓǔ�àƏɀƬȒ�ǝƏɮƺ�ǣȇƬǼɖƳƺƳ�JȒǼƳƺȇ��Ǖƺ�(ƺɮƺǼȒȵȅƺȇɎ�JȸȒɖȵً�àǣƏȵƏƬ�!ƏȵǣɎƏǼً�!ǝǣȇƏ��ɀɀƺɎ�xƏȇƏǕƺȅƺȇɎ�٢Rk٣ً�XȇǔȸƏɀɎȸɖƬɎɖȸƺ� 
¨ƏȸɎȇƺȸɀ�XȇɮƺɀɎȅƺȇɎ�IɖȇƳً�àǣɎƏǼ�RƺƏǼɎǝƬƏȸƺ�¨ȸȒȵƺȸɎɵ�IɖȇƳً�0x«�!ƏȵǣɎƏǼ�¨Ɏɵ�nɎƳً�¨ǝǣǼǼǣȵ��ɀɀƺɎ�xƏȇƏǕƺȅƺȇɎ�nǣȅǣɎƺƳ�ƏȇƳ� 
xȒȸǕƏȇ�³ɎƏȇǼƺɵ�«ƺƏǼ�0ɀɎƏɎƺِ
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The�ɎȸɖɀɎƺƺً ɯǣǼǼ�ȅƏȇƏǕƺ�Ɏǝƺ�IɖȇƳ�ǣȇ�ƏƬƬȒȸƳƏȇƬƺ�ɯǣɎǝ�Ɏǝƺ�ÁȸɖɀɎ�(ƺƺƳ�ƏȇƳ�ǣɎɀ�ƳɖɎǣƺɀ�ƏȇƳ�ȒƫǼǣǕƏɎǣȒȇɀ�ɖȇƳƺȸ��ɖɀɎȸƏǼǣƏȇ 
ǼƏɯ ƏȇƳً�ǣȅȵȒȸɎƏȇɎǼɵً�ɯǣǼǼ�ǝƏɮƺ�ȸƺǕƏȸƳ�ɎȒ�Ɏǝƺ�ƫƺɀɎ�ǣȇɎƺȸƺɀɎɀ�Ȓǔ�XȇɮƺɀɎȒȸɀ�ǣȇ�ƳƺƬǣɀǣȒȇɀ�ǣɎ�ȅƏǸƺɀ�ɯǣɎǝ�ȸƺɀȵƺƬɎ�ɎȒ� the Fund.
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5. FEES AND COSTS

5.1  Investor and fund fees and costs

Áǝƺ�ɎƏƫǼƺ�ƫƺǼȒɯ�ɀƺɎɀ�ȒɖɎ�Ɏǝƺ�ǔƺƺɀ�ƏȇƳ�ƬȒɀɎɀ�٢ƺɴƬǼɖƳǣȇǕ�Ȓǔ�J³Á�ɖȇǼƺɀɀ�ȒɎǝƺȸɯǣɀƺ�ɀɎƏɎƺƳ٣�ɎǝƏɎ�XȇɮƺɀɎȒȸɀ�Ȓȸ�Ɏǝƺ�IɖȇƳ�ȅƏɵ�ƫƺ�
ƬǝƏȸǕƺƳِ

TYPE AMOUNT PAID TO AND WHEN

ACCOUNT FEES
Iƺƺɀ�ƏȇƳ�ƬǝƏȸǕƺɀ�ǣȇƬɖȸȸƺƳ�ƳǣȸƺƬɎǼɵ�ƫɵ�ƺƏƬǝ�XȇɮƺɀɎȒȸ�Ȓȇ�ƺȇɎȸɵ�ƏȇƳ�ƺɴǣɎ

Entry and Exit fee None Not applicable

Buy and sell spreads There will be a buy-sell spread cap in normal 
ȅƏȸǸƺɎ�ƬȒȇƳǣɎǣȒȇɀ�Ȓǔۏדאِڷ��Ȓǔ�Ɏǝƺ�ɖȇǣɎ�ȵȸǣƬƺ�
for applications and -0.25% for redemptions. In 
ƬǣȸƬɖȅɀɎƏȇƬƺɀ�Ȓǔ�ƺɴɎȸƺȅƺ�ȅƏȸǸƺɎ�ƬȒȇƳǣɎǣȒȇɀً�Ɏǝƺ�
ƫɖɵٖɀƺǼǼ�ɀȵȸƺƏƳ�ȅƏɵ�ƫƺ�ɀǣǕȇǣˡƬƏȇɎǼɵ�ǝǣǕǝƺȸ�ƏȇƳ�
ȅƏɵ�ƫƺ�ɀȒ�ɮƏȸǣƺƳ�ɯǣɎǝȒɖɎ�ȇȒɎǣƬƺ�ɀɖƬǝ�ɎǝƏɎ�ƺɴǣɀɎǣȇǕ�
Ȓȸ�ȸƺȅƏǣȇǣȇǕ�ǣȇɮƺɀɎȒȸɀً�Əȸƺ�ȇȒɎ�ɖȇƳɖǼɵ�ƏǔǔƺƬɎƺƳِ

Buy and sell spreads will be updated and 
published online at www.vascofm.com.

See section 5.4 below for more detail.

Factored into the Unit Price calculation 
on the issuance or redemption of Units. 
The buy and sell spreads are retained 
within the Fund and are not fees paid to 
Ɏǝƺ�ÁȸɖɀɎƺƺ�Ȓȸ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸِ

zȒɎ�ƏȵȵǼǣƬƏƫǼƺ�ɎȒ�Ɏǝƺ�IɖȇƳټɀ�ǣȇǣɎǣƏǼ�ÈȇǣɎ�
issuance nor to re- invested distributions.

FUND FEES
Fees and costs paid by the Fund

Investment Manager fees Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǣɀ�ƺȇɎǣɎǼƺƳ�ɎȒ�Ə�
Management Fee of 0.75% per annum of the 
IɖȇƳټɀ�zƺɎ��ɀɀƺɎ�àƏǼɖƺِ

¨ƏǣƳ�ɎȒ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ȅȒȇɎǝǼɵ�
in arrears.

Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ɯǣǼǼ�ƫƺ�ƺȇɎǣɎǼƺƳ�ɎȒ�Ə�
Performance Fee of 20% of the excess over the 
ƫƺȇƬǝȅƏȸǸ�ȸƺɎɖȸȇ�Ȓǔۏ��ȵƺȸ�Əȇȇɖȅ�ƺƏȸȇƺƳ�ƫɵ�
the Fund net of all fees and expenses.

This fee is calculated at the end of each calendar 
month based upon the investment performance 
and value of the Iron Pot Equities Global 
ÁƺƬǝȇȒǼȒǕɵ�IɖȇƳ�ƏǔɎƺȸ�ȵƏɵȅƺȇɎ�Ȓǔ�ƏǼǼ�ƺɴȵƺȇɀƺɀ�Ȓǔ�
the fund.

��RǣǕǝ�áƏɎƺȸȅƏȸǸ�٢Ráx٣�ǣɀ�ƏȵȵǼǣƬƏƫǼƺ�ƫƺǣȇǕ�
the net asset value of the Fund immediately post 
the payment of any Performance Fee. Where a 
ƳǣɀɎȸǣƫɖɎǣȒȇ�ǝƏɀ�ƫƺƺȇ�ȵƏǣƳً�Ɏǝƺ�RǣǕǝ�áƏɎƺȸȅƏȸǸ�
will be reduced by the amount of the distribution. 
The HWM must be exceeded before any 
Performance Fee is payable.

Accrued monthly and paid to the 
XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǔȸȒȅ�Ɏǝƺ�ƏɀɀƺɎɀ�Ȓǔ�
Ɏǝƺ�IɖȇƳ�Ȓȇב��hɖȇƺ�Ȓȇ�Ə�ȸȒǼǼǣȇǕٮב�ɵƺƏȸ�
basis.

Trustee fees The Trustee will be entitled to an establishment 
Feesً�ƬȒȇɀǣɀɎǣȇǕ�Ȓǔًِזڟ�

The Trustee will be entitled to an Annual Fee, 
equal to:

�ɀ�ǕȸȒɀɀ�ƏɀɀƺɎ�ɮƏǼɖƺټ�ȵƺȸ�Əȇȇɖȅ�Ȓǔ�Ɏǝƺ�IɖȇƳۏِڕى
on amounts up to $500 million; plus

�ɀ�ǕȸȒɀɀ�ƏɀɀƺɎ�ɮƏǼɖƺټ�ȵƺȸ�Əȇȇɖȅ�Ȓǔ�Ɏǝƺ�IɖȇƳۏדِڕى
Ȓȇ�ƏȅȒɖȇɎɀ�ǕȸƺƏɎƺȸ�ɎǝƏȇדڟ��ȅǣǼǼǣȒȇِ

Paid to the Trustee on commencement 
of the Fund

Calculated from execution of the Trust 
Deed and payable monthly.

http://www.vascofm.com
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TYPE AMOUNT PAID TO AND WHEN

These fees are subject to a minimum annual fee of 
$25,000.

 The Trustee will be entitled to a Regulatory Levyڕى
Recovery�Ȓǔڟ��ȵǼɖɀהڟ��ȵƺȸڟ�ȅ�Ȓǔ�ǕȸȒɀɀ�
asset value.

 The Trustee will be entitled to an annual feeڕى
of $5000 for each additional unit class (if any) 
established.

Payable on 1 January each year.

Payable monthly in arrears.

Trustee Termination fee The Trustee will be entitled to a Termination Fee 
where the Trustee is requested to terminate the 
Fund or to transfer the administration to another 
party. The Termination Fee�ƫƺǣȇǕي

plus ;14,500$ڕى

 where the Fund is terminated or the Trustee isڕى
replaced within 4 years of the establishment of 
the Fund, the balance of the Annual Fee which 
would have been otherwise payable calculated 
Ȓȇ�Ɏǝƺ�ƫƏɀǣɀ�Ȓǔ�Ɏǝƺ�ǕȸȒɀɀ�ƏɀɀƺɎ�ɮƏǼɖƺ�Ȓǔ�Ɏǝƺ�IɖȇƳ�
at that time.

Áǝƺ�ƺȇǕƏǕƺȅƺȇɎ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ɯǣǼǼ�ƫƺ�ǔȒȸ�Ə�
minimum of 4 years.

Paid to the Trustee immediately prior to 
their retirement or replacement.

Administration fee Áǝƺ��ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸ�ɯǣǼǼ�ƫƺ�ƺȇɎǣɎǼƺƳ�ɎȒ�Əȇ�
Administration Fee of:

 per annum where there are less than 25 15,000$ڕى
Unitholders;

 per annum where there are 25 to 50 25,000$ڕى
Unitholders;

�ÈȇǣɎǝȒǼƳƺȸɀً�Ə�ǔƺƺ�ɯǣǼǼ�ƫƺ�ƏǕȸƺƺƳِד��ǔɎƺȸڕى

 The Administration Fee is subject to an annualڕى
increase of 5% on 1 January of each year.

Áǝƺ�ƺȇǕƏǕƺȅƺȇɎ�Ȓǔ�Ɏǝƺ��ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸ�
will be for a minimum of 4 years.

¨ƏǣƳ�ɎȒ�Ɏǝƺ��ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸ�
ȅȒȇɎǝǼɵ�ǣȇ�ƏȸȸƺƏȸɀ�ǔȸȒȅ�ȵȸȒƬƺɀɀǣȇǕ�Ȓǔ�
Ɏǝƺ�ˡȸɀɎ��ȵȵǼǣƬƏɎǣȒȇ�ɎȒ�ǣȇɮƺɀɎ�ǣȇ�Ɏǝƺ�IɖȇƳِ

Should there be different unit classes, the 
Administration Fee will be apportioned 
pro-rata across all unit classes based on 
the respective GAV of each unit class.

Expenses The Trustee or relevant party appointed by the 
Trustee is entitled to be paid or reimbursed for 
ƺɴȵƺȇɀƺɀ�ƏɀɀȒƬǣƏɎƺƳ�ɯǣɎǝ�ƺɀɎƏƫǼǣɀǝǣȇǕ�ƏȇƳ�Ɏǝƺ�
operation of the Fund.

See Section 5.3 for more information.

Paid to the Trustee or relevant party 
appointed by the Trustee as and when 
incurred.

5.2  Payment of fund fees and costs

Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǝƏɀ�ƏǕȸƺƺƳ�ɎȒ�ȵƏɵ�Ɏǝƺ�ǔƺƺɀ�ƏȇƳ�ƺɴȵƺȇɀƺɀ�ȵƏɵƏƫǼƺ�ƫɵ�Ɏǝƺ�IɖȇƳ�ɖȇɎǣǼ�ɀɖƬǝ�Ɏǣȅƺ�Əɀً�ǣȇ�Ɏǝƺ�ȒȵǣȇǣȒȇ�Ȓǔ�
the Trustee, they are able to be paid from the assets of the Fund and may at the discretion of the Trustee be reimbursed from 
Ɏǝƺ�IɖȇƳټɀ�ƏɀɀƺɎɀ�ǔȒȸ�Ɏǝƺɀƺ�ȵƏɵȅƺȇɎɀِ

5.3  Expenses

Áǝƺ�ÁȸɖɀɎƺƺً�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƏȇƳ��ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸ�Əȸƺ�ƺȇɎǣɎǼƺƳ�ɎȒ�ƫƺ�ȵƏǣƳ�Ȓȸ�ȸƺǣȅƫɖȸɀƺƳ�ǔȒȸ�ƏǼǼ�ƺɴȵƺȇɀƺɀ�ȵȸȒȵƺȸǼɵ�
ǣȇƬɖȸȸƺƳ�ǣȇ�ƬȒȇȇƺƬɎǣȒȇ�ɯǣɎǝ�ȵƺȸǔȒȸȅǣȇǕ�Ɏǝƺǣȸ�ƳɖɎǣƺɀ�ƏȇƳ�ȒƫǼǣǕƏɎǣȒȇɀ�ǣȇ�Ɏǝƺ�ƳƏɵٮɎȒٮ�ƳƏɵ�ȒȵƺȸƏɎǣȒȇ�Ȓǔ�Ɏǝƺ�IɖȇƳِ�³ɖƬǝ�ƺɴȵƺȇɀƺɀ�
include, but are not limited to, any additional costs associated with the administration or distribution of income, asset 
ȅƏȇƏǕƺȅƺȇɎ�ƏȇƳ�Ɏǝƺ�ȅƏȇƏǕƺȅƺȇɎ�Ȓǔ�ƳƺǔƏɖǼɎɀ�ƏȇƳ�ƏȸȸƺƏȸɀِ
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Áǝǣɀ�ǣȇƬǼɖƳƺɀ�ƺɴȵƺȇɀƺɀ�ǣȇƬɖȸȸƺƳ�ƳǣȸƺƬɎǼɵ�ȸƺǼƏɎƺƳ�ɎȒ�Ɏǝƺ�ǣȇɮƺɀɎǣǕƏɎǣȒȇ�Ȓǔ�ǣȇɮƺɀɎȅƺȇɎ�ȒȵȵȒȸɎɖȇǣɎǣƺɀ�٢ɯǝƺɎǝƺȸ�Ȓȸ�ȇȒɎ�
ƬȒȇɀɖȅȅƏɎƺƳ٣�ǣȇƬǼɖƳǣȇǕ�ɎȸƏɮƺǼ�ƬȒɀɎɀً�ǼƺǕƏǼ�ǔƺƺɀ�ƏȇƳ�ȒɎǝƺȸ�ȒɖɎٮȒǔٮȵȒƬǸƺɎ�ƺɴȵƺȇɀƺɀ�Əɀ�ɯƺǼǼ�Əɀ�ƬȒɀɎɀ�ƏȸǣɀǣȇǕ�ǔȸȒȅ�ƏƬȷɖǣɀǣɎǣȒȇً�
Ȓɯȇƺȸɀǝǣȵً�ˡȇƏȇƬǣȇǕً�ǼƺɎɎǣȇǕً�ǝƺƳǕǣȇǕً�Ȓȸ�ɀƏǼƺ�Ȓǔ�ǣɎɀ�ǣȇɮƺɀɎȅƺȇɎɀً�ɎƏɴƺɀً�ȅƏȸǸƺɎ�ȸƺɀƺƏȸƬǝ�Ȓȸ�ȒɎǝƺȸ�ƬȒȇɀɖǼɎƏȇɎ�ǔƺƺɀ�ƏɀɀȒƬǣƏɎƺƳ�
ɯǣɎǝ�ȵȸȒȵȒɀƺƳ�Ȓȸ�ƬȒȇɀɖȅȅƏɎƺƳ�ǣȇɮƺɀɎȅƺȇɎɀً�ǔƺƺɀ�ɎȒ�ƏƬƬȒɖȇɎƏȇɎɀ�ƏȇƳ�ƏɖƳǣɎȒȸɀ�ƏȇƳ�ƬȒɖȇɀƺǼً�ǣȇɀɖȸƏȇƬƺ�ƏȇƳ�ǼǣɎǣǕƏɎǣȒȇ�
expenses.

Áǝƺ�ÁȸɖɀɎ�(ƺƺƳ�ǔȒȸ�Ɏǝƺ�IɖȇƳ�ɀƺɎɀ�ȒɖɎ�Ɏǝƺ�ȸǣǕǝɎ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ɎȒ�ƫƺ�ȵƏǣƳ�Ȓȸ�ȸƺǣȅƫɖȸɀƺƳ�ǔȒȸ�ƺɴȵƺȇɀƺɀ�Ȓǔ�Ɏǝƺ�IɖȇƳ�ȸƺƏɀȒȇƏƫǼɵ�
and properly incurred by the Trustee in the proper performance of its duties, and includes a non-exhaustive list of the types of 
the expenses to which the Trustee is entitled to be paid or reimbursed.

5.4  Buy/sell spread

A buy spread will not be factored into the Unit Price calculation for the initial issuance of Units, which will be at $1.

The buy spread is initially expected to be capped at +0.25% and the sell spread is initially expected to be capped at -0.25%, and 
ɯǣǼǼ�ƫƺ�ƏƳǴɖɀɎƺƳ�ɎȒ�ȸƺˢƺƬɎ�Ɏǝƺ�ɎȸƏȇɀƏƬɎǣȒȇ�ƬȒɀɎɀ�ȸƺǼƏɎǣȇǕ�ɎȒ�Ɏǝƺ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎɀِ

Áǝƺ�ƫɖɵ�ƏȇƳ�ɀƺǼǼ�ɀȵȸƺƏƳɀ�Əȸƺ�ȸƺɎƏǣȇƺƳ�ɯǣɎǝǣȇ�Ɏǝƺ�IɖȇƳ�ƏȇƳ�Əȸƺ�ȇȒɎ�ǔƺƺɀ�ȵƏǣƳ�ɎȒ�Ɏǝƺ�ÁȸɖɀɎƺƺ�Ȓȸ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸِ

The buy and sell spreads may be updated from time to time and will be published online at www.vascofm.com.

5.5  Goods and services tax

Unless otherwise stated, all fees quoted in the IM are quoted exclusive of GST.

5.6  Waiver, deferral or rebate of fees

Áǝƺ�ÁȸɖɀɎƺƺ�Ȓȸ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ȅƏɵ�ƏƬƬƺȵɎ�ǼȒɯƺȸ�ǔƺƺɀ�ƏȇƳ�ƺɴȵƺȇɀƺɀ�ɎǝƏȇ�ǣɎ�ǣɀ�ƺȇɎǣɎǼƺƳ�ɎȒ�ȸƺƬƺǣɮƺً�Ȓȸ�ȅƏɵ�Ƴƺǔƺȸ�ȵƏɵȅƺȇɎ�
of those fees and expenses for any time. If payment is deferred, then the fee will accrue until paid. In addition, the Investment 
xƏȇƏǕƺȸ�Ȓȸ�ÁȸɖɀɎƺƺ�ȅƏɵ�ɯƏǣɮƺً�ȇƺǕȒɎǣƏɎƺ�Ȓȸ�ȸƺƫƏɎƺ�Ɏǝƺǣȸ�ǔƺƺɀِ

http://www.vascofm.com
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6. RISKS

�ǼǼ�ǣȇɮƺɀɎȅƺȇɎɀ�ǣȇɮȒǼɮƺ�ɮƏȸɵǣȇǕ�ƳƺǕȸƺƺɀ�Ȓǔ�ȸǣɀǸِ�³Ȓȅƺ�ǣȇɮƺɀɎȅƺȇɎɀ�ɯǣǼǼ�ǝƏɮƺ�ȅȒȸƺ�ȸǣɀǸ�ɎǝƏȇ�ȒɎǝƺȸɀً�Əɀ�ǣɎ�ƳƺȵƺȇƳɀ�Ȓȇ�Əȇ�
ǣȇɮƺɀɎȅƺȇɎټɀ�ɀɎȸƏɎƺǕɵ�ƏȇƳ�ƏɀɀƺɎɀِ

While there are many factors that may impact on the performance of any investment, the section below summarises some of 
Ɏǝƺ�ȅƏǴȒȸ�ȸǣɀǸɀ�ɎǝƏɎ�ȵȸȒɀȵƺƬɎǣɮƺ�XȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ƫƺ�ƏɯƏȸƺ�Ȓǔ�ɯǝƺȇ�ǣȇɮƺɀɎǣȇǕ�ǣȇ�Ɏǝƺ�IɖȇƳِ

 ƺǔȒȸƺ�ǣȇɮƺɀɎǣȇǕً�ȵȸȒɀȵƺƬɎǣɮƺ�XȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ƬȒȇɀǣƳƺȸ�ɯǝƺɎǝƺȸ�Ɏǝƺ�IɖȇƳ�ǣɀ�Ə�ɀɖǣɎƏƫǼƺ�ǣȇɮƺɀɎȅƺȇɎً�ǝƏɮǣȇǕ�ȸƺǕƏȸƳ�ɎȒ�Ɏǝƺǣȸ�
ȵƺȸɀȒȇƏǼ�ǣȇɮƺɀɎȅƺȇɎ�ȒƫǴƺƬɎǣɮƺɀً�ˡȇƏȇƬǣƏǼ�ȵȒɀǣɎǣȒȇً�ȵƏȸɎǣƬɖǼƏȸ�ȇƺƺƳɀ�ƏȇƳ�ƬǣȸƬɖȅɀɎƏȇƬƺɀِ

¨ȸȒɀȵƺƬɎǣɮƺ�XȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ƏǼɀȒ�ƬȒȇɀǣƳƺȸ�ƏȇƳ�ɎƏǸƺ�ǣȇɎȒ�ƏƬƬȒɖȇɎ�Ɏǝƺ�ǼƺɮƺǼ�Ȓǔ�ȸǣɀǸ�ɯǣɎǝ�ɯǝǣƬǝ�Ɏǝƺɵ�Əȸƺ�ƬȒȅǔȒȸɎƏƫǼƺً�Ɏǝƺ�ǼƺɮƺǼ�
of returns they require, as well as their frequency and nature and their investment time horizon. Prospective Investors should 
ɀƺƺǸ�ȵȸȒǔƺɀɀǣȒȇƏǼ�ƏƳɮǣƬƺ�ǣȇ�ɀƺɎɎǣȇǕ�Ɏǝƺǣȸ�ǣȇɮƺɀɎȅƺȇɎ�ȒƫǴƺƬɎǣɮƺɀ�ƏȇƳ�ɀɎȸƏɎƺǕǣƺɀِ

Áǝƺ�ȸǣɀǸɀ�ƳƺɀƬȸǣƫƺƳ�ƫƺǼȒɯ�Əȸƺ�ȇȒɎ�ƺɴǝƏɖɀɎǣɮƺ�ƏȇƳ�ɯǝƺɎǝƺȸ�Ə�ȸǣɀǸ�ǣɀ�ɀȵƺƬǣˡƬƏǼǼɵ�ȸƺǔƺȸȸƺƳ�ɎȒ�ǣȇ�Ɏǝǣɀ�ɀƺƬɎǣȒȇ�Ȓȸ�ȇȒɎً�ɎǝƏɎ�ȸǣɀǸ�ȅƏɵ�
have a material effect on the performance and value of the Fund.

Importantly, prospective Investors should note that the value of an investment in the Fund, and income received by Investors, 
ȅƏɵ�ȸǣɀƺ�Ȓȸ�ǔƏǼǼ�ƏȇƳً�ƬȒȇɀƺȷɖƺȇɎǼɵً�XȇɮƺɀɎȒȸɀ�ȅƏɵ�ɀɖǔǔƺȸ�ǼȒɀɀƺɀ�٢ǣȇƬǼɖƳǣȇǕ�Ɏǝƺ�ǼȒɀɀ�Ȓǔ�ƏǼǼ�Ȓǔ�Ɏǝƺǣȸ�ƬƏȵǣɎƏǼ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ɏǝƺ�IɖȇƳ٣ِ

6.1  Information not complete or accurate

Áǝƺ�ÁȸɖɀɎƺƺ�ǣɀ�ȇȒɎ�ǣȇ�Ə�ȵȒɀǣɎǣȒȇ�ɎȒ�ƬȒȇˡȸȅ�Ɏǝƺ�ƬȒȅȵǼƺɎƺȇƺɀɀً�Ǖƺȇɖǣȇƺȇƺɀɀ�Ȓȸ�ƏƬƬɖȸƏƬɵ�Ȓǔ�Əȇɵ�ǣȇǔȒȸȅƏɎǣȒȇ�Ȓȸ�ƳƏɎƏ�ǣȇƬǼɖƳƺƳ�
ǣȇ�Ɏǝǣɀ�Xxِ���ɀǣǕȇǣˡƬƏȇɎ�ƏȅȒɖȇɎ�Ȓǔ�Ɏǝƺ�ȅƏɎƺȸǣƏǼ�ȵȸȒɮǣƳƺƳ�ǣȇ�Ɏǝǣɀ�Xx�ɯƏɀ�ɀɖȵȵǼǣƺƳ�ƫɵ�ɎǝǣȸƳ�ȵƏȸɎǣƺɀً�ǣȇƬǼɖƳǣȇǕ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�
xƏȇƏǕƺȸِ

Áǝƺ�ÁȸɖɀɎƺƺ�ǝƏɀ�ȇȒɎ�ƬƏȸȸǣƺƳ�ȒɖɎ�Əȇ�ǣȇƳƺȵƺȇƳƺȇɎ�ƏɖƳǣɎ�Ȓȸ�ǣȇƳƺȵƺȇƳƺȇɎǼɵ�ɮƺȸǣˡƺƳ�Əȇɵ�Ȓǔ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ƬȒȇɎƏǣȇƺƳ�ǣȇ�Ɏǝǣɀ�Xxِ�XɎ�
ǣɀ�ȵȒɀɀǣƫǼƺ�ɎǝƏɎ�Ƴɖƺ�ɎȒ�ǔƏƬɎȒȸɀ�ɀɖƬǝ�Əɀ�Ɏǝƺ�ȵƏɀɀƏǕƺ�Ȓǔ�Ɏǣȅƺ�Ȓȸ�Ɏǝƺ�ɖȇƬƺȸɎƏǣȇɎɵ�ǣȇ�Ɏǝƺ�ǔɖɎɖȸƺً�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ƬȒȇɎƏǣȇƺƳ�ǣȇ�Ɏǝƺ�Xx�
may be incomplete or inaccurate.

6.2  General Investment risk

Áǝƺ�ȸƺɎɖȸȇɀ�ǔȸȒȅ�ǣȇɮƺɀɎȅƺȇɎɀ�ǣȇ�Ɏǝƺ�IɖȇƳ�Əȸƺ�ƏǔǔƺƬɎƺƳ�ƫɵ�Ə�ȸƏȇǕƺ�Ȓǔ�ƺƬȒȇȒȅǣƬ�ǔƏƬɎȒȸɀً�ǣȇƬǼɖƳǣȇǕ�ƫɖɎ�ȇȒɎ�ǼǣȅǣɎƺƳ�ɎȒ�ƬǝƏȇǕƺɀ�
ǣȇ�ǣȇɎƺȸƺɀɎ�ȸƏɎƺɀً�ƺɴƬǝƏȇǕƺ�ȸƏɎƺɀً�ǣȇˢƏɎǣȒȇً�ǕƺȇƺȸƏǼ�ɀǝƏȸƺ�ƏȇƳ�ȵȸȒȵƺȸɎɵ�ȅƏȸǸƺɎ�ƬȒȇƳǣɎǣȒȇɀً�ǕȒɮƺȸȇȅƺȇɎ�ȵȒǼǣƬɵ�٢ǣȇƬǼɖƳǣȇǕ�
ȅȒȇƺɎƏȸɵ�ƏȇƳ�ɎƏɴƏɎǣȒȇ�ȵȒǼǣƬɵ�ƏȇƳ�ȒɎǝƺȸ�ǼƏɯɀ٣ً�ˢɖƬɎɖƏɎǣȒȇɀ�ǣȇ�ǕƺȇƺȸƏǼ�ȅƏȸǸƺɎ�ȵȸǣƬƺɀ�ǔȒȸ�ȵȸȒȵƺȸɎɵً�ɀǝƏȸƺɀً�ƫȒȇƳɀ�ƏȇƳ�ȒɎǝƺȸ�
ɎȸƏƳƺƏƫǼƺ�ǣȇɮƺɀɎȅƺȇɎɀ�ƏȇƳ�Ɏǝƺ�ǕƺȇƺȸƏǼ�ɀɎƏɎƺ�Ȓǔ�Ɏǝƺ�ƳȒȅƺɀɎǣƬ�ƏȇƳ�ɯȒȸǼƳ�ƺƬȒȇȒȅǣƺɀِ

Áǝƺ�ɮƏǼɖƺ�Ȓǔ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ȅƏɵ�ȸǣɀƺ�Ȓȸ�ǔƏǼǼً�ƳǣɀɎȸǣƫɖɎǣȒȇɀ�ȅƏɵ�Ȓȸ�ȅƏɵ�ȇȒɎ�ƫƺ�ȵƏǣƳ�ƏȇƳ�XȇɮƺɀɎȒȸټɀ�ƬƏȵǣɎƏǼ�ȅƏɵ�Ȓȸ�ȅƏɵ�ȇȒɎ�ƫƺ�
ȸƺɎɖȸȇƺƳِ�zȒ�ǕɖƏȸƏȇɎƺƺ�ǣɀ�ȅƏƳƺ�ƫɵ�Ɏǝƺ�ÁȸɖɀɎƺƺً�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸً�Ȓȸ�Əȇɵ�Ȓǔ�Ɏǝƺǣȸ�ƳǣȸƺƬɎȒȸɀً�ƏɀɀȒƬǣƏɎƺɀ�Ȓȸ�ƬȒȇɀɖǼɎƏȇɎɀ�Ȓȇ�
the performance of the Fund.

(1) Failure to achieve investment objectives

Áǝƺ�ȵƺȸǔȒȸȅƏȇƬƺ�Ȓǔ�Ɏǝƺ�IɖȇƳ�ȸƺǼǣƺɀ�ȵȸǣȇƬǣȵƏǼǼɵ�Ȓȇ�Ɏǝƺ�ƏƫǣǼǣɎɵ�Ȓǔ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ɎȒ�ɀȒɖȸƬƺ�ƏȇƳ�ƏɀɀǣɀɎ�ǣȇ�Ɏǝƺ�ȅƏǸǣȇǕ�
ƏȇƳ�ȵȸȒˡɎƏƫǼƺ�ȸƺƏǼǣɀƏɎǣȒȇ�Ȓǔ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎ�Ȓǔ�Ɏǝƺ�IɖȇƳ�ɯǣɎǝǣȇ�Ə�ɀȵƺƬǣˡƬ�ȵƺȸǣȒƳ�Ȓǔ�Ɏǣȅƺِ�Áǝƺȸƺ�ǣɀ�ȇȒ�ƏɀɀɖȸƏȇƬƺ�ɎǝƏɎ�Ɏǝƺ�
ǣȇɮƺɀɎȅƺȇɎ�ɯǣǼǼ�ƫƺ�Ȓȸ�ƬƏȇ�ƫƺ�ƏƬȷɖǣȸƺƳ�ǣȇ�Ə�ɎǣȅƺǼɵ�ȅƏȇȇƺȸ�Ȓȸ�ɎǝƏɎ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎ�ɯǣǼǼ�ƫƺ�ȵȸȒˡɎƏƫǼƺِ�¨ƏɀɎ�ȵƺȸǔȒȸȅƏȇƬƺ�ǣɀ�ȇȒɎ�
ȇƺƬƺɀɀƏȸǣǼɵ�Ə�ǕɖǣƳƺ�ɎȒ�ǔɖɎɖȸƺ�ȵƺȸǔȒȸȅƏȇƬƺِ�Áǝƺȸƺ�ǣɀ�ȇȒ�ƏɀɀɖȸƏȇƬƺ�ɎǝƏɎ�Əȇɵ�ǣȇɮƺɀɎȒȸ�ɯǣǼǼ�ȸƺƬƺǣɮƺ�Əȇɵ�ƳǣɀɎȸǣƫɖɎǣȒȇ�ǔȸȒȅ�Ɏǝƺ�IɖȇƳِ

�ƬƬȒȸƳǣȇǕǼɵً�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ɏǝƺ�IɖȇƳ�ɀǝȒɖǼƳ�ƫƺ�ƬȒȇɀǣƳƺȸƺƳ�ȒȇǼɵ�ƫɵ�ȵƺȸɀȒȇɀ�ɯǝȒ�ƬƏȇ�ƏǔǔȒȸƳ�Ɏǝƺ�ǼȒɀɀ�Ȓǔ�Ɏǝƺǣȸ�ƺȇɎǣȸƺ�
investment.

(2) Legal, regulatory and compliance risk

!ǝƏȇǕƺɀ�ǣȇ�ƺǣɎǝƺȸ�ƳȒȅƺɀɎǣƬ�Ȓȸ�ǔȒȸƺǣǕȇ�ǕȒɮƺȸȇȅƺȇɎ�ǼƺǕǣɀǼƏɎǣȒȇً�ȸƺǕɖǼƏɎǣȒȇ�ƏȇƳ�ȵȒǼǣƬǣƺɀ�ǕƺȇƺȸƏǼǼɵ�ƬȒɖǼƳ�ȅƏɎƺȸǣƏǼǼɵ�ƏƳɮƺȸɀƺǼɵ�
ƏǔǔƺƬɎ�Ɏǝƺ�ȒȵƺȸƏɎǣȇǕ�ȸƺɀɖǼɎɀ�Ȓǔ�Ɏǝƺ�IɖȇƳِ

Áǝƺ�ȒȵƺȸƏɎǣȒȇ�Ȓǔ�Ə�ǔɖȇƳɀ�ȅƏȇƏǕƺȅƺȇɎ�ƫɖɀǣȇƺɀɀ�ǣȇ��ɖɀɎȸƏǼǣƏ�ǣɀ�ɀɖƫǴƺƬɎ�ɎȒ�ɀǣǕȇǣˡƬƏȇɎ�ȸƺǕɖǼƏɎǣȒȇ�ƫɵ��ɖɀɎȸƏǼǣƏȇ�ǕȒɮƺȸȇȅƺȇɎ�
ƏɖɎǝȒȸǣɎǣƺɀ�ǣȇƬǼɖƳǣȇǕ�ɯǣɎǝȒɖɎ�ǼǣȅǣɎƏɎǣȒȇ�Ɏǝƺ��ɖɀɎȸƏǼǣƏȇ�³ƺƬɖȸǣɎǣƺɀ�ƏȇƳ�XȇɮƺɀɎȅƺȇɎɀ�!ȒȅȅǣɀɀǣȒȇ�٢ASIC), the Australian 
ÁȸƏȇɀƏƬɎǣȒȇɀ�«ƺȵȒȸɎǣȇǕ�ƏȇƳ��ȇƏǼɵɀǣɀ�!ƺȇɎȸƺً�Ɏǝƺ�IȒȸƺǣǕȇ�XȇɮƺɀɎȅƺȇɎ�«ƺɮǣƺɯ� ȒƏȸƳ�ƏȇƳ�Ɏǝƺ��ɖɀɎȸƏǼǣƏȇ�!Ȓȇɀɖȅƺȸ�ƏȇƳ�
Competition Commission.

Áǝƺȸƺ�ǣɀ�Ə�ȸǣɀǸ�ɎǝƏɎ�Ɏǝƺ�IɖȇƳ�ȅƏɵ�ȇȒɎ�ƬȒȅȵǼɵ�ƏɎ�ƏǼǼ�Ɏǣȅƺɀ�ɯǣɎǝ�ǣɎɀ�ɮƏȸǣȒɖɀ�ȒƫǼǣǕƏɎǣȒȇɀ�ɖȇƳƺȸ�ǕȒɮƺȸȇȅƺȇɎ�ȸƺǕɖǼƏɎǣȒȇɀ�ƏȇƳ�Ɏǝǣɀ�
ȅƏɵ�ȸƺɀɖǼɎ�ǣȇ�Ɏǝƺ�ǼȒɀɀ�Ȓǔ�ƏɖɎǝȒȸǣɀƏɎǣȒȇɀ�Ȓǔ�Ɏǝƺ��I³n�ǝƺǼƳ�ƫɵ�Ɏǝƺ�ÁȸɖɀɎƺƺ�Ɏǝƺȸƺƫɵ�ȵȸƺɮƺȇɎǣȇǕ�Ɏǝƺ�ƬȒȇɎǣȇɖƺƳ�ȒȵƺȸƏɎǣȒȇ�Ȓǔ�Ɏǝƺ�
Fund.

(3) Foreign Market Risk

áǝƺȸƺ�Ɏǝƺ�IɖȇƳ�ǣȇɮƺɀɎɀ�ǣȇ�ƏɀɀƺɎɀ�ȒɖɎɀǣƳƺ��ɖɀɎȸƏǼǣƏً�ƏɀɀƺɎɀ�Əȸƺ�ǕȒɮƺȸȇƺƳ�ƫɵ�ǔȒȸƺǣǕȇ�ǼƏɯɀ�ƏȇƳ�ȸƺǕɖǼƏɎǣȒȇɀِ�Áǝǣɀ�ƬƏȸȸǣƺɀ�ƏƳƳǣɎǣȒȇƏǼ�
ȸǣɀǸɀ�ǣȇƬǼɖƳǣȇǕ�ƫɖɎ�ȇȒɎ�ǼǣȅǣɎƺƳ�ɎȒي

a. ¨ȒǼǣɎǣƬƏǼ�ƏȇƳ�ƺƬȒȇȒȅǣƬ�ȸǣɀǸɀٕ

b. «ƺǕɖǼƏɎȒȸɵ�ƏȇƳ�ǼƺǕƏǼ�ȸǣɀǸɀ�ɎǝȸȒɖǕǝ�ƬǝƏȇǕƺɀ�ǣȇ�ǕȒɮƺȸȇȅƺȇɎ�ȸƺǕɖǼƏɎǣȒȇً�ǼƏɯɀ�ƏȇƳ�ǣȇɎƺȸɮƺȇɎǣȒȇ�ǣȇ�ȅƏȸǸƺɎɀ�ǣȇƬǼɖƳǣȇǕ�ɀƺƬɖȸǣ-
Ɏǣƺɀ�ƺɴƬǝƏȇǕƺ�ȅƏȸǸƺɎɀ�ƏȇƳ�ƬɖȸȸƺȇƬɵ�ȅƏȸǸƺɎɀ�ɎǝȸȒɖǕǝ�ƬƏȵǣɎƏǼ�ƬȒȇɎȸȒǼɀٕ�ƏȇƳ
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c. IȒȸƺǣǕȇ�ǴɖȸǣɀƳǣƬɎǣȒȇ�ȸǣɀǸɀ�ƏȇƳ�ƬȒɀɎɀ�ǣȇ�ƏƬɎǣȒȇǣȇǕ�ƏȇƳ�ƺȇǔȒȸƬǣȇǕ�ǼƺǕƏǼ�ȸǣǕǝɎɀِ

(4) Tax risk

ÁƏɴ�ȸƺǕɖǼƏɎǣȒȇɀ�ƬƏȇ�ƬǝƏȇǕƺ�ƏȇƳ�ƬǝƏȇǕƺɀ�ƬƏȇ�ƫƺ�ƏƳɮƺȸɀƺِ�¨ȸȒɀȵƺƬɎǣɮƺ�XȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ƬȒȇɀǣƳƺȸ�Ɏǝƺǣȸ�Ȓɯȇ�ƬǣȸƬɖȅɀɎƏȇƬƺɀ�
ƫƺǔȒȸƺ�ǣȇɮƺɀɎǣȇǕِ

��בِה IɖȇƳ�³ȵƺƬǣˡƬ�«ǣɀǸɀ

(1) Small company risk

The Fund invests in listed securities. However, the liquidity of some of these investments may be impacted by their relatively 
ɀȅƏǼǼ�ƬƏȵǣɎƏǼǣɿƏɎǣȒȇِ�³ǝƏȸƺɀ�ǣȇ�ɀȅƏǼǼ�ƬȒȅȵƏȇǣƺɀ�ȅƏɵ�ɎȸƏƳƺ�Ǽƺɀɀ�ǔȸƺȷɖƺȇɎǼɵ�ƏȇƳ�ǣȇ�ɀȅƏǼǼƺȸ�ɮȒǼɖȅƺɀ�ƏȇƳ�ȅƏɵ�ƺɴȵƺȸǣƺȇƬƺ�ǕȸƺƏɎƺȸ�
ȵȸǣƬƺ�ɮȒǼƏɎǣǼǣɎɵ�ɎǝƏȇ�ǼƏȸǕƺȸ�ƬȒȅȵƏȇǣƺɀِ�³ȅƏǼǼ�ƬȒȅȵƏȇǣƺɀ�ȅƏɵ�ƏǼɀȒ�ǝƏɮƺ�ȅȒȸƺ�ǼǣȅǣɎƺƳ�ȒȵƺȸƏɎǣȇǕ�ǝǣɀɎȒȸǣƺɀً�ȅƏȸǸƺɎɀً�ȵȸȒƳɖƬɎ�Ǽǣȇƺɀ�
Ȓȸ�ˡȇƏȇƬǣƏǼ�ȸƺɀȒɖȸƬƺɀ�ɎǝƏȇ�ǼƏȸǕƺȸ�ƬȒȅȵƏȇǣƺɀِ�Áǝƺɵ�ȅƏɵ�ƏǼɀȒ�ƳƺȵƺȇƳ�ǝƺƏɮǣǼɵ�Ȓȇ�Ǹƺɵ�ȵƺȸɀȒȇȇƺǼِ

ȒȅȵƏȇɵ�ɀȵƺƬǣˡƬ�ȸǣɀǸ!�٣א٢

!ȒȅȵƏȇɵ�ɀȵƺƬǣˡƬ�ȸǣɀǸ�ǣɀ�ǣȇǝƺȸƺȇɎ�ǣȇ�Ə�ȵƏȸɎǣƬɖǼƏȸ�ɀɎȒƬǸټɀ�ȵƺȸǔȒȸȅƏȇƬƺ�Ƴɖƺ�ɎȒ�ǔƏƬɎȒȸɀ�ɎǝƏɎ�Əȸƺ�ȵƺȸɎǣȇƺȇɎ�ɎȒ�ɎǝƏɎ�ƬȒȅȵƏȇɵِ�
Áǝƺɀƺ�ǔƏƬɎȒȸɀ�ɯǣǼǼ�ƬƏɖɀƺ�Ə�ɀɎȒƬǸټɀ�ȸƺɎɖȸȇ�ɎȒ�Ƴǣǔǔƺȸ�ǔȸȒȅ�ɎǝƏɎ�Ȓǔ�Ɏǝƺ�ȅƏȸǸƺɎِ��ȇ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ə�ƬȒȅȵƏȇɵ�ȅƏɵ�ƫƺ�ƏǔǔƺƬɎƺƳ�ƫɵ�
ɖȇƺɴȵƺƬɎƺƳ�ƬǝƏȇǕƺɀ�ǣȇ�ɎǝƏɎ�ƬȒȅȵƏȇɵټɀ�ȒȵƺȸƏɎǣȒȇɀ�٢ɀɖƬǝ�Əɀ�ƬǝƏȇǕƺɀ�ǣȇ�ȅƏȇƏǕƺȅƺȇɎ�Ȓȸ�ǼȒɀɀ�Ȓǔ�ɀǣǕȇǣˡƬƏȇɎ�ƬɖɀɎȒȅƺȸɀ٣�ƏȇƳ�
ƫɖɀǣȇƺɀɀ�ƺȇɮǣȸȒȇȅƺȇɎِ��ƬɎǣɮƺǼɵ�ȅƏȇƏǕƺƳ�ǔɖȇƳɀ�ǼȒȒǸ�ɎȒ�ǕƏǣȇ�ƺɴȵȒɀɖȸƺ�ɎȒ�Ɏǝǣɀ�ȸǣɀǸ�ǣȇ�ȒȸƳƺȸ�ɎȒ�ƏɎɎƺȅȵɎ�ɎȒ�ȒɖɎȵƺȸǔȒȸȅ�Ɏǝƺ�
ȅƏȸǸƺɎً�ǝȒɯƺɮƺȸ�Ɏǝǣɀ�ƺɴȵȒɀɖȸƺ�ƬƏȇ�ƏǼɀȒ�ǼƺƏƳ�ɎȒ�ɖȇƳƺȸȵƺȸǔȒȸȅƏȇƬƺِ

(3) Volatility risk

àȒǼƏɎǣǼǣɎɵ�ȸǣɀǸ�ǣɀ�Ɏǝƺ�ȵȒɎƺȇɎǣƏǼ�ǔȒȸ�Ɏǝƺ�ȵȸǣƬƺ�Ȓǔ�Ɏǝƺ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎɀ�Ȓȸ�Ɏǝƺ�ÈȇǣɎ�¨ȸǣƬƺ�Ȓǔ�Ɏǝƺ�IɖȇƳ�ǣɎɀƺǼǔ�ɎȒ�ɮƏȸɵً�ɀȒȅƺɎǣȅƺɀ�
ȅƏȸǸƺƳǼɵ�ƏȇƳ�Ȓɮƺȸ�Ə�ɀǝȒȸɎ�ȵƺȸǣȒƳ�Ȓǔ�Ɏǣȅƺِ�XȇɮƺɀɎȅƺȇɎɀ�ǣȇ�ƺȷɖǣɎɵ�ɀƺƬɖȸǣɎǣƺɀ�Əȸƺ�ɎȸƏƳǣɎǣȒȇƏǼǼɵ�ɎȒɯƏȸƳɀ�Ɏǝƺ�ǝǣǕǝƺȸ�ƺȇƳ�Ȓǔ�Ɏǝƺ�ȸǣɀǸٮ
ȸƺɎɖȸȇ�ɀȵƺƬɎȸɖȅ�ƏȇƳ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ɏǝƺ�IɖȇƳ�ɀǝȒɖǼƳ�ƫƺ�ƬȒȇɀǣƳƺȸƺƳ�Ə�ɀȵƺƬɖǼƏɎǣɮƺ�ǣȇɮƺɀɎȅƺȇɎِ�Áǝǣɀ�ȅƏɵ�ǼƺƏƳ�ɎȒ�ˢɖƬɎɖƏɎǣȒȇɀ�
ǣȇ�Ɏǝƺ�ÈȇǣɎ�¨ȸǣƬƺ�ƏȇƳٖȒȸ�ƏȅȒɖȇɎɀ�ƳǣɀɎȸǣƫɖɎƺƳ�ɎȒ�ÈȇǣɎǝȒǼƳƺȸɀً�ǣȇƬǼɖƳǣȇǕ�ˢɖƬɎɖƏɎǣȒȇ�Ȓɮƺȸ�Ɏǝƺ�ȵƺȸǣȒƳ�ƫƺɎɯƺƺȇ�Ə�ȸƺƳƺȅȵɎǣȒȇ�
ȸƺȷɖƺɀɎ�ƫƺǣȇǕ�ȅƏƳƺ�ƏȇƳ�Ɏǝƺ�Ɏǣȅƺ�Ȓǔ�ȸƺƳƺȅȵɎǣȒȇِ

(4) Fund risk

Áǝƺɀƺ�Əȸƺ�ȸǣɀǸɀ�ɀȵƺƬǣˡƬ�ɎȒ�ȅƏȇƏǕƺƳ�ǔɖȇƳɀِ�Áǝƺɀƺ�ȸǣɀǸɀ�ǣȇƬǼɖƳƺ�ɎǝƏɎ�Ɏǝƺ�IɖȇƳ�ƬȒɖǼƳ�ɎƺȸȅǣȇƏɎƺً�Ɏǝƺ�ǔƺƺɀ�ƏȇƳ�ƺɴȵƺȇɀƺɀ�Ȓǔ�Ɏǝƺ�
IɖȇƳ�ƬȒɖǼƳ�ƬǝƏȇǕƺً�Ɏǝƺ�ÁȸɖɀɎƺƺ�ȅƏɵ�ƫƺ�ȸƺȵǼƏƬƺƳ�Əɀ�ɎȸɖɀɎƺƺ�ƏȇƳ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ȅƏɵ�ƫƺ�ȸƺȵǼƏƬƺƳ�Əɀ�ǣȇɮƺɀɎȅƺȇɎ�
ȅƏȇƏǕƺȸ�Ȓǔ�Ɏǝƺ�IɖȇƳِ

Jǣɮƺȇ�Ɏǝƺ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎ�ɀɎȸƏɎƺǕɵً�ǣȇɮƺɀɎȒȸɀ�ǣȇɮƺɀɎǣȇǕ�ǣȇ�Ɏǝƺ�IɖȇƳ�ǔȒȸ�Ǽƺɀɀ�ɎǝƏȇ�Ɏǝƺ�IɖȇƳټɀ�ƏɮƺȸƏǕƺ�ǣȇɮƺɀɎȅƺȇɎ�ǝȒǼƳǣȇǕ�
ȵƺȸǣȒƳ�Ȓǔ�ǼǣɀɎƺƳ�ɀƺƬɖȸǣɎǣƺɀ�ȸǣɀǸ�ȸƺƬƺǣɮǣȇǕ�ȸƺɎɖȸȇɀ�ƫƺǼȒɯ�ɎǝƏɎ�Ȓǔ�Ɏǝƺ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎ�ȸƺɎɖȸȇ�ȒƫǴƺƬɎǣɮƺِ

Áǝƺȸƺ�ǣɀ�ƏǼɀȒ�Ə�ȸǣɀǸ�ɎǝƏɎ�ǣȇɮƺɀɎǣȇǕ�ǣȇ�Ɏǝƺ�IɖȇƳ�ȅƏɵ�Ǖǣɮƺ�ƳǣǔǔƺȸƺȇɎ�ȸƺɀɖǼɎɀ�ɎǝƏȇ�ǣȇɮƺɀɎǣȇǕ�ƳǣȸƺƬɎǼɵ�ƫƺƬƏɖɀƺ�Ȓǔ�Ɏǝƺ�ǣȅȵƏƬɎ�Ȓǔ�ǔƺƺɀً�
ǣȇƬȒȅƺ�Ȓȸ�ƬƏȵǣɎƏǼ�ǕƏǣȇɀ�ƏƬƬȸɖƺƳ�ǣȇ�Ɏǝƺ�IɖȇƳ�ƏȇƳ�Ɏǝƺ�ƬȒȇɀƺȷɖƺȇƬƺɀ�Ȓǔ�ǣȇɮƺɀɎȅƺȇɎɀ�ƏȇƳ�ɯǣɎǝƳȸƏɯƏǼɀ�ƫɵ�ȒɎǝƺȸ�ǣȇɮƺɀɎȒȸɀِ

(5) Management risk

Áǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ȅƏɵ�ƺǼƺƬɎ�ɎȒ�ȸƺɎǣȸƺ�Ȓȸ�ȅƏɵ�ƫƺ�ȸƺȵǼƏƬƺƳ�Əɀ�Ɏǝƺ�ÁȸɖɀɎƺƺ�Ȓȸ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�Ȓǔ�Ɏǝƺ�
IɖȇƳ�Ȓȸ�Ɏǝƺ�ɀƺȸɮǣƬƺɀ�Ȓǔ�Ǹƺɵ�ȵƺȸɀȒȇȇƺǼ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ȅƏɵ�ƫƺƬȒȅƺ�ɖȇƏɮƏǣǼƏƫǼƺ�ǔȒȸ�Əȇɵ�ȸƺƏɀȒȇِ

Áǝƺȸƺ�ǣɀ�ƏǼɯƏɵɀ�Ə�ȸǣɀǸ�ɎǝƏɎ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ȅƏɵ�ǔƏǣǼ�ɎȒ�ǣƳƺȇɎǣǔɵ�ƏȇƳ�ƏƳƺȷɖƏɎƺǼɵ�ȅƏȇƏǕƺ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎ�ȸǣɀǸɀ�ǣȇ�Ɏǝƺ�
IɖȇƳټɀ�ȵȒȸɎǔȒǼǣȒ�ƏȇƳ�Ɏǝɖɀ�ƏǔǔƺƬɎ�Ɏǝƺ�ƏƫǣǼǣɎɵ�ɎȒ�ȵƏɵ�ƳǣɀɎȸǣƫɖɎǣȒȇɀ�Ȓȸ�ȸƺƳɖƬƺ�Ɏǝƺ�ɮƏǼɖƺ�Ȓǔ�Ɏǝƺ�ÈȇǣɎɀِ

�ȵƺȸƏɎǣȒȇƏǼ�ȸǣɀǸɀ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎƺƺً�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƏȇƳ�Ɏǝƺ��ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸ�ǣȇƬǼɖƳƺ�Ɏǝƺ�ȵȒɀɀǣƫǣǼǣɎɵ�Ȓǔ�ɀɵɀɎƺȅɀ�
ǔƏǣǼɖȸƺً�ȸƺǕɖǼƏɎȒȸɵ�ȸƺȷɖǣȸƺȅƺȇɎɀً�ƳȒƬɖȅƺȇɎƏɎǣȒȇ�ȸǣɀǸً�ǔȸƏɖƳً�ǼƺǕƏǼ�ȸǣɀǸ�ƏȇƳ�ȒɎǝƺȸ�ɖȇǔȒȸƺɀƺƺȇ�ƬǣȸƬɖȅɀɎƏȇƬƺɀِ

Áǝƺ�IɖȇƳ�ǣɀ�ȸƺǼɵǣȇǕ�Ȓȇ�Ɏǝƺ�ƏƫǣǼǣɎɵ�Ȓǔ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ɎȒ�ƏƬǝǣƺɮƺ�ǣɎɀ�ǣȇɮƺɀɎȅƺȇɎ�ȒƫǴƺƬɎǣɮƺɀِ�Xǔ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�
were not to continue in its role, the Fund may not be able to achieve these objectives.

XɎ�ǣɀ�ȇȒɎ�Ɏǝƺ�ȸƺɀȵȒȇɀǣƫǣǼǣɎɵ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ɎȒ�Əɀɀƺɀɀ�Ɏǝƺ�ȅƺȸǣɎɀ�Ȓǔ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎɀ�ȸƺƬȒȅȅƺȇƳƺƳ�ƫɵ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸً�
ƫɖɎ�ȸƏɎǝƺȸ�ɎȒ�ƺȇɀɖȸƺ�ɎǝƏɎ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎɀ�ǣɎ�ȵȸȒȵȒɀƺɀ�ɎȒ�ȅƏǸƺ�Əȸƺ�ɯǣɎǝǣȇ�Ɏǝƺ�Ɏƺȸȅɀ�ȒɖɎǼǣȇƺƳ�ǣȇ�Ɏǝǣɀ�Xx�ƏȇƳ�ȵƺȸȅǣɀɀǣƫǼƺ�ɖȇƳƺȸ�
the Trust Deed.

 ɵ�ǣȇɮƺɀɎǣȇǕ�ǣȇ�Ɏǝƺ�IɖȇƳً�XȇɮƺɀɎȒȸɀ�ƏƬǸȇȒɯǼƺƳǕƺ�ɎǝƏɎ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǣɀ�ȸƺɀȵȒȇɀǣƫǼƺ�ǔȒȸ�ȅƏǸǣȇǕ�ǣȇɮƺɀɎȅƺȇɎ�ƳƺƬǣɀǣȒȇɀ�
ǔȒȸ�Ɏǝƺ�IɖȇƳ�ƏȇƳ�ɎǝƏɎ�Ɏǝƺɵ�ǝƏɮƺ�ȅƏƳƺ�Ɏǝƺǣȸ�Ȓɯȇ�ǣȇƳƺȵƺȇƳƺȇɎ�ǣȇɮƺɀɎǣǕƏɎǣȒȇɀ�ɎȒ�ɀƏɎǣɀǔɵ�ɎǝƺȅɀƺǼɮƺɀ�Ȓǔ�Ɏǝƺ�ƫƺȇƺˡɎ�Ȓǔ�ƫƺƬȒȅǣȇǕ�
an Investor in the Fund.

(6) Return risk

Áǝƺ�IɖȇƳ�ɀƺƺǸɀ�ɎȒ�ƳƺǼǣɮƺȸ�ȸƺɎɖȸȇɀ�ɎȒ�XȇɮƺɀɎȒȸɀِ�Áǝƺ�IɖȇƳ�ǣɀ�ɎƏȸǕƺɎǣȇǕ�ȸƺɎɖȸȇɀ�ɯǝǣƬǝ�Əȸƺ�ǝǣǕǝƺȸ�ɎǝƏȇ�ǣȇɎƺȸƺɀɎ�ȵƏǣƳ�Ȓȇ�ƫƏɀǣƬ�
deposit products. However, Investors should note that an investment in the Fund is not an investment in an ADI (such as a 
ƫƏȇǸ٣�ȸƺǕɖǼƏɎƺƳ�ƫɵ��¨«��ƏȇƳ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ɏǝƺ�IɖȇƳ�ƬƏȸȸǣƺɀ�ȅȒȸƺ�ȸǣɀǸ�ɎǝƏȇ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ə�ƫƏȇǸِ��ɀ�Ə�ǕƺȇƺȸƏǼ�ȸɖǼƺً�
ǝǣǕǝƺȸ�ȵȒɎƺȇɎǣƏǼ�ȸƺɎɖȸȇɀ�ǝƏɮƺ�ǝǣǕǝƺȸ�ǼƺɮƺǼɀ�Ȓǔ�ɖȇƬƺȸɎƏǣȇɎɵ�٢ǝǣǕǝٮȸǣɀǸ٣�ɎǝƏȇ�ǣȇɮƺɀɎȅƺȇɎɀ�ɯǣɎǝ�ǼȒɯƺȸ�ȵȒɎƺȇɎǣƏǼ�ȸƺɎɖȸȇɀ�ƏȇƳ�ǼȒɯ�
ǼƺɮƺǼɀ�Ȓǔ�ɖȇƬƺȸɎƏǣȇɎɵ�٢ǼȒɯٮ�ȸǣɀǸ٣ِ

Áǝƺ�IɖȇƳ�ȅƏɵ�ȇȒɎ�ƫƺ�ɀɖƬƬƺɀɀǔɖǼ�ǣȇ�ȅƺƺɎǣȇǕ�Ɏǝǣɀ�ȒƫǴƺƬɎǣɮƺ�ƏȇƳ�ȸƺɎɖȸȇɀ�Əȸƺ�ȇȒɎ�ǕɖƏȸƏȇɎƺƺƳِ

zȒȇƺ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎƺƺ٦�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ȇȒȸ�Əȇɵ�ȒɎǝƺȸ�ȵƺȸɀȒȇ�Ȓȸ�ƺȇɎǣɎɵ�ǕɖƏȸƏȇɎƺƺɀ�Əȇɵ�ǣȇƬȒȅƺ�Ȓȸ�ƬƏȵǣɎƏǼ�ȸƺɎɖȸȇ�
ǔȸȒȅ�Ɏǝƺ�IɖȇƳ٫
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ǣɮƺȸɀǣˡƬƏɎǣȒȇ�ȸǣɀǸ)�٣ו٢

Áǝƺ�IɖȇƳ�ɯǣǼǼ�ǣȇɮƺɀɎ�ǣȇ�ɎƺƬǝȇȒǼȒǕɵ�ƫƏɀƺƳ�ƏȇƳ�ɎƺƬǝȇȒǼȒǕɵ�ǣȇˢɖƺȇƬƺƳ�ƬȒȅȵƏȇǣƺɀِ��ɀ�ɀɖƬǝً�Ɏǝƺ�IɖȇƳ�ǝƏɀ�ɀƺƬɎȒȸ�ɀȵƺƬǣˡƬ�
ƬȒȇƬƺȇɎȸƏɎǣȒȇِ�³ƺƬɎȒȸ�ɀȵƺƬǣˡƬ�ǔƏƬɎȒȸɀ�ɯǣǼǼ�ƏǔǔƺƬɎ�Ɏǝƺ�ȵƺȸǔȒȸȅƏȇƬƺ�Ȓǔ�ɎǝƏɎ�ɀƺƬɎȒȸ�ǣȇƳƺȵƺȇƳƺȇɎ�Ȓǔ�Ɏǝƺ�ƫȸȒƏƳƺȸ�ȅƏȸǸƺɎِ��ɀ�ɯƺǼǼً�
Ɏǝƺ�IɖȇƳ�ȅƏɵ�ƺɴȵƺȸǣƺȇƬƺ�ȅȒȸƺ�ɮȒǼƏɎǣǼƺ�ȸƺɎɖȸȇɀ�ɎǝƏȇ�ǣȇɮƺɀɎǣȇǕ�ǣȇ�Ə�ȅȒȸƺ�ƳǣɮƺȸɀǣˡƺƳ�ȵȒȸɎǔȒǼǣȒ�Ȓȸ�Ə�ƫƺȇƬǝȅƏȸǸ�ǣȇƳƺɴِ

(8) Performance fee risk

³ɖƫǴƺƬɎ�ɎȒ�Ɏǝƺ�ȵƺȸǔȒȸȅƏȇƬƺ�Ȓǔ�Ɏǝƺ�IɖȇƳً�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ȅƏɵ�ƫƺ�ƺȇɎǣɎǼƺƳ�ɎȒ�ȸƺƬƺǣɮƺ�Ə�ȵƺȸǔȒȸȅƏȇƬƺ�ǔƺƺِ�Áǝƺ�
ȵƺȸǔȒȸȅƏȇƬƺ�ǔƺƺ�ȅƏɵ�ƬȸƺƏɎƺ�Əȇ�ǣȇƬƺȇɎǣɮƺ�ǔȒȸ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ɎȒ�ȅƏǸƺ�ǣȇɮƺɀɎȅƺȇɎɀ�ɎǝƏɎ�Əȸƺ�ȸǣɀǸǣƺȸ�Ȓȸ�ȅȒȸƺ�
speculative than would be the case in the absence of a fee based on the performance of the Fund.

(9) Foreign exchange risk

XȇɎƺȸȇƏɎǣȒȇƏǼ�ǣȇɮƺɀɎȒȸɀ�ɯǣǼǼ�ƏǼɀȒ�ƫƺ�ƺɴȵȒɀƺƳ�ɎȒ�ƏƳɮƺȸɀƺ�ȅȒɮƺȅƺȇɎɀ�ǣȇ�ƺɴƬǝƏȇǕƺ�ȸƏɎƺɀ�ƏǔǔƺƬɎǣȇǕ�Ɏǝƺ�ɮƏǼɖƺ�Ȓǔ�Ɏǝƺǣȸ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�
the Fund from their perspective.

(10) Liquidity risk

XȇɮƺɀɎȅƺȇɎɀ�ȅƏƳƺ�ƫɵ�Ɏǝƺ�IɖȇƳ�Əȸƺ�ǣȇ��ɖɀɎȸƏǼǣƏȇ�ƏȇƳ�ȒɮƺȸɀƺƏɀ�ǼǣɀɎƺƳ�ɀƺƬɖȸǣɎǣƺɀِ��ɀ�ɀɖƬǝً�ɖȇƳƺȸ�ȇȒȸȅƏǼ�ȅƏȸǸƺɎ�ƬȒȇƳǣɎǣȒȇɀً�
ɀƺƬɖȸǣɎǣƺɀ�ǝƺǼƳ�ƫɵ�Ɏǝƺ�IɖȇƳ�ɯǣǼǼ�ƫƺ�ȸƺƏƳǣǼɵ�ɀƏǼƺƏƫǼƺِ�RȒɯƺɮƺȸً�ɖȇƳƺȸ�ɀȒȅƺ�ȅƏȸǸƺɎ�ƬȒȇƳǣɎǣȒȇɀً�Ɏǝƺ�ƏƫǣǼǣɎɵ�ɎȒ�ǼǣȷɖǣƳƏɎƺ�ȵȒɀǣɎǣȒȇɀ�
ȅƏɵ�ƫƺ�ƏƳɮƺȸɀƺǼɵ�ǣȅȵƏƬɎƺƳِ�³Ȓȅƺ�ɖȇƳƺȸǼɵǣȇǕ�ǣȇɮƺɀɎȅƺȇɎɀ�ȅƏɵ�ȇȒɎ�ƫƺ�ƏƫǼƺ�ɎȒ�ƫƺ�ɀȒǼƳ�ɯǣɎǝȒɖɎ�ǣȇƬɖȸȸǣȇǕ�ǼƏȸǕƺ�ɎȸƏȇɀƏƬɎǣȒȇ�
ƬȒɀɎɀ�Ȓȸ�ȷɖǣƬǸǼɵ�ƺȇȒɖǕǝ�ɎȒ�ȵȸƺɮƺȇɎ�Ȓȸ�ȅǣȇǣȅǣɀƺ�ǼȒɀɀِ

Áǝƺ�IɖȇƳ�ȸƺɀƺȸɮƺɀ�ǣɎɀ�ȸǣǕǝɎ�ɎȒ�ɀɖɀȵƺȇƳ�Ɏǝƺ�ȸƺƳƺȅȵɎǣȒȇ�Ȓǔ�ɖȇǣɎɀ�ƏȇƳ�Ƴƺȇɵ�Əȇɵ�ɯǣɎǝƳȸƏɯƏǼ�ȸƺȷɖƺɀɎɀ�ƏɎ�ǣɎɀ�ƏƫɀȒǼɖɎƺ�ƳǣɀƬȸƺɎǣȒȇِ

XȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ƫƺ�ƏɯƏȸƺ�ɎǝƏɎ�Ɏǝƺȸƺ�ƬȒɖǼƳ�ƫƺ�ǼƏȸǕƺ�ƳǣɀƬȸƺȵƏȇƬǣƺɀ�ǣȇ�Ɏǝƺ�ɮƏǼɖƺ�Ȓǔ�Ɏǝƺǣȸ�ǣȇɮƺɀɎȅƺȇɎ�ƏɎ�Ɏǝƺ�Ɏǣȅƺ�Ȓǔ�ȸƺȷɖƺɀɎǣȇǕ�
Ə�ɯǣɎǝƳȸƏɯƏǼ�ƏȇƳ�Ɏǝƺ�ƏȅȒɖȇɎ�Ɏǝƺɵ�ɖǼɎǣȅƏɎƺǼɵ�ȸƺƬƺǣɮƺ�ǔȸȒȅ�Ɏǝƺ�IɖȇƳ�ǔȒȸ�Ɏǝƺ�ÈȇǣɎɀ�Əɀ�Ə�ȸƺɀɖǼɎ�Ȓǔ�ȅƏȸǸƺɎ�ˢɖƬɎɖƏɎǣȒȇɀ�ƫƺɎɯƺƺȇ�
Ɏǝƺ�Ɏǣȅƺ�Ȓǔ�ƏȵȵǼɵǣȇǕ�ǔȒȸ�Ə�ɯǣɎǝƳȸƏɯƏǼ�ƏȇƳ�Ɏǝƺ�ɯǣɎǝƳȸƏɯƏǼ�ƫƺǣȇǕ�ȵȸȒƬƺɀɀƺƳِ

(11) Currency risk

Áǝƺ�IɖȇƳ�ɎȸƏƳƺɀ�ǣȇ�ƳȒȅƺɀɎǣƬ�ƏȇƳ�ȒǔǔɀǝȒȸƺ�ȅƏȸǸƺɎɀ�ƏȇƳ�ǣɀ�ȅƏȇƏǕƺƳ�ǔȸȒȅ�Ɏǝƺ�ȵƺȸɀȵƺƬɎǣɮƺ�Ȓǔ�Əȇ��ɖɀɎȸƏǼǣƏȇ�ǣȇɮƺɀɎȒȸ�ƫƏɀƺِ�Áǝƺ�
Fund is expected to hold a substantial proportion of its assets offshore and in non-AUD denominated assets. The Fund is 
ɎǝƺȸƺǔȒȸƺ�ƺɴȵȒɀƺƳ�ɎȒ�Ɏǝƺ�ȸǣɀǸ�Ȓǔ�ƺɴƬǝƏȇǕƺ�ȸƏɎƺ�ȅȒɮƺȅƺȇɎɀ�ǣȇ�ɎǝƏɎ�Ɏǝƺ�ɮƏǼɖƺ�Ȓǔ�Ɏǝƺ�IɖȇƳ�ɯǣǼǼ�ƬǝƏȇǕƺ�ǣǔ�Ɏǝƺȸƺ�ǣɀ�Ə�ȅȒɮƺȅƺȇɎ�ǣȇ�
Ɏǝƺ�ƺɴƬǝƏȇǕƺ�ȸƏɎƺ�ƫƺɎɯƺƺȇ�Ɏǝƺ��ɖɀɎȸƏǼǣƏȇ�ƳȒǼǼƏȸ�ƏȇƳ�Ɏǝƺ�ƬɖȸȸƺȇƬɵ�Ȓǔ�Ɏǝƺ�ȒɮƺȸɀƺƏɀ�ƬȒɖȇɎȸɵِ

Áǝƺ�IɖȇƳ�ɯǣǼǼ�ȇȒɎ�ɖȇƳƺȸɎƏǸƺ�ƬɖȸȸƺȇƬɵ�ǝƺƳǕǣȇǕِ�XȇɎƺȸȇƏɎǣȒȇƏǼ�ǣȇɮƺɀɎȒȸɀ�ɯǣǼǼ�ƏǼɀȒ�ƫƺ�ƺɴȵȒɀƺƳ�ɎȒ�ƏƳɮƺȸɀƺ�ȅȒɮƺȅƺȇɎɀ�ǣȇ�
ƺɴƬǝƏȇǕƺ�ȸƏɎƺɀ�ƏǔǔƺƬɎǣȇǕ�Ɏǝƺ�ɮƏǼɖƺ�Ȓǔ�Ɏǝƺǣȸ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ɏǝƺ�IɖȇƳ�ǔȸȒȅ�Ɏǝƺǣȸ�ȵƺȸɀȵƺƬɎǣɮƺِ

(12) Operating history

Áǝƺ�IɖȇƳ�ǝƏɀ�ȇȒ�ȒȵƺȸƏɎǣȇǕ�ǝǣɀɎȒȸɵ�ɖȵȒȇ�ɯǝǣƬǝ�XȇɮƺɀɎȒȸɀ�ȅƏɵ�ƫƏɀƺ�Əȇ�ƺɮƏǼɖƏɎǣȒȇ�Ȓǔ�ǣɎɀ�ǼǣǸƺǼɵ�ȵƺȸǔȒȸȅƏȇƬƺِ�Áǝƺ�ɀɖƬƬƺɀɀ�Ȓǔ�
Ɏǝƺ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎ�ƏƬɎǣɮǣɎǣƺɀ�ɯǣǼǼ�ƳƺȵƺȇƳ�ƏǼȅȒɀɎ�ƺȇɎǣȸƺǼɵ�Ȓȇ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸټɀ�ƏƫǣǼǣɎɵ�ɎȒ�ƬƏȸȸɵ�ȒɖɎ�Ɏǝƺ�ȵȸȒȵȒɀƺƳ�
ǣȇɮƺɀɎȅƺȇɎ�ɀɎȸƏɎƺǕɵ�ɀɖƬƬƺɀɀǔɖǼǼɵِ�áǝǣǼƺ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǝƏɮƺ�ȵȸƺɮǣȒɖɀ�ƺɴȵƺȸǣƺȇƬƺ�ȅƏǸǣȇǕ�ƏȇƳ�ȅƏȇƏǕǣȇǕ�
ǣȇɮƺɀɎȅƺȇɎɀ�Ȓǔ�Ɏǝƺ�Ɏɵȵƺ�ƬȒȇɎƺȅȵǼƏɎƺƳ�ƫɵ�Ɏǝƺ�IɖȇƳً�Ɏǝƺȸƺ�ƬƏȇ�ƫƺ�ȇȒ�ƏɀɀɖȸƏȇƬƺ�ɎǝƏɎ�Ɏǝƺ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎɀ�ɯǣǼǼ�ƏƬǝǣƺɮƺ�
returns or will avoid a loss.

(13) Fees and expenses

Áǝƺ�IɖȇƳ�ɯǣǼǼ�ǣȇƬɖȸ�ǔƺƺɀ�ƏȇƳ�ƺɴȵƺȇɀƺɀ�ȸƺǕƏȸƳǼƺɀɀ�Ȓǔ�ɯǝƺɎǝƺȸ�ǣɎ�ǣɀ�ɀɖƬƬƺɀɀǔɖǼِ�Áǝƺ�IɖȇƳ�ɯǣǼǼ�ȵƏɵ�ǣȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȅƺȇɎ�ǔƺƺɀً�
Trustee fees and administration fees whether or not it receives its returns.

Xȇ�ƏƳƳǣɎǣȒȇً�Ɏǝƺ�IɖȇƳ�ɯǣǼǼ�ƏǼɀȒ�ƫƺ�ȸƺȷɖǣȸƺƳ�ɎȒ�ȵƏɵ�ǣȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȅƺȇɎ�ǔƺƺɀً�ÁȸɖɀɎƺƺ�ǔƺƺɀ�ƏȇƳ�ƏƳȅǣȇǣɀɎȸƏɎǣȒȇ�ǔƺƺɀ�ɯǝƺɎǝƺȸ�
Ɏǝƺ�ǔɖȇƳɀ�ȸƏǣɀƺƳ�Əȸƺ�ǔɖǼǼɵ�ɖɎǣǼǣɀƺƳ�Ȓȸ�ȇȒɎِ�Áǝƺ�IɖȇƳ�ȅɖɀɎ�ɎǝƺȸƺǔȒȸƺ�ƺȇɀɖȸƺ�ɎǝƏɎ�ɀɖǔˡƬǣƺȇɎ�ǼǣȷɖǣƳǣɎɵ�ǣɀ�ȅƏǣȇɎƏǣȇƺƳ�ǣȇ�ȒȸƳƺȸ�ɎȒ�
meet these and other expenses.

Áǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƺɴȵƺƬɎ�ɎȒ�ǣȇƬɖȸ�ɀǣǕȇǣˡƬƏȇɎ�ƬȒɀɎɀ�ƏȇƳ�ƺɴȵƺȇɀƺɀ�ǣȇ�ɀƺƺǸǣȇǕ�ɎȒ�ɀȒɖȸƬƺً�ƺɮƏǼɖƏɎƺً�
ɀɎȸɖƬɎɖȸƺً�ȇƺǕȒɎǣƏɎƺً�ƬǼȒɀƺً�ȅȒȇǣɎȒȸ�ƏȇƳ�ƺɴǣɎ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇƬǼɖƳǣȇǕً�ƫɖɎ�ȇȒɎ�ǼǣȅǣɎƺƳ�ɎȒً�ˡȇƏȇƬǣƏǼً�ǼƺǕƏǼً�ɎƺƬǝȇǣƬƏǼً�ȸƺǕɖǼƏɎȒȸɵً�
ƬȒȅȅƺȸƬǣƏǼ�ƏƳɮǣɀƺȸɀً�ƺȇǕƏǕƺƳ�ɎȒ�ƏɀɀǣɀɎ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǣȇ�ɀƺƺǸǣȇǕ�ɎȒ�ɀȒɖȸƬƺً�ƺɮƏǼɖƏɎƺً�ɀɎȸɖƬɎɖȸƺً�
ȇƺǕȒɎǣƏɎƺً�ƬǼȒɀƺً�ȅȒȇǣɎȒȸ�ƏȇƳ�ƺɴǣɎ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎِ�Áǝƺȸƺ�ƬƏȇ�ƫƺ�ȇȒ�ƏɀɀɖȸƏȇƬƺ�ɎǝƏɎ�Ɏǝƺ�IɖȇƳ�ɯǣǼǼ�ƫƺ�ɀɖƬƬƺɀɀǔɖǼ�ǣȇ�ƫƺǣȇǕ�ƏƫǼƺ�ɎȒ�
ȸƺƬȒɮƺȸ�Ɏǝƺɀƺ�ǔƺƺɀ�ƏȇƳ�ƺɴȵƺȇɀƺɀ�ǔȸȒȅ�Ə�ɀɖƬƬƺɀɀǔɖǼǼɵ�ƬǼȒɀƺƳ�ǣȇɮƺɀɎȅƺȇɎِ�Áǝƺɀƺ�ƏȅȒɖȇɎɀ�ȅƏɵ�ƫƺ�ɀǣǕȇǣˡƬƏȇɎ�ƏȇƳ�ƬȒɖǼƳ�ǝƏɮƺ�Əȇ�
ƏƳɮƺȸɀƺ�ǣȅȵƏƬɎ�Ȓȇ�Ɏǝƺ�ȸƺɎɖȸȇ�ɎǝƏɎ�XȇɮƺɀɎȒȸɀ�ȅǣǕǝɎ�ȒɎǝƺȸɯǣɀƺ�ȸƺƏǼǣɀƺِ

(14) Borrowing Risk

ÁȒ�Ɏǝƺ�ƺɴɎƺȇɎ�ɎǝƏɎ�Ɏǝƺ�IɖȇƳ�ȅƏɵ�ƫȒȸȸȒɯ�ɎȒ�ǔɖȇƳ�ȵƏɵȅƺȇɎ�Ȓǔ�ƳǣɀɎȸǣƫɖɎǣȒȇɀ�Ȓȇ�ɀǝȒȸɎٮɎƺȸȅ�ƫƏɀǣɀً�Ɏǝƺȸƺ�ǣɀ�Ə�ȸǣɀǸ�ɎǝƏɎ�Ɏǝƺ�IɖȇƳ�
may not be able meet capital or interest payments. The Fund has no plans to borrow to increase the investments of the Fund.

(15) COVID-19

��ȇɖȅƫƺȸ�Ȓǔ�ɖȇǸȇȒɯȇ�ȸǣɀǸɀ�ȅƏɵ�Əȸǣɀƺ�Əɀ�Ə�ȸƺɀɖǼɎ�Ȓǔ�Ɏǝƺ�ƬɖȸȸƺȇɎ�!�àX(חٮ�ȵƏȇƳƺȅǣƬ�ɯǝǣƬǝ�ȅƏɵ�ƏƳɮƺȸɀƺǼɵ�ǣȅȵƏƬɎ�Ɏǝƺ�IɖȇƳ�
and returns to Investors.

6.4  Operational Risks

(1) Related party transactions
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Áǝƺ�ÁȸɖɀɎƺƺ�ȅƏɵ�ǔȸȒȅ�ɎǣȅƺٮɎȒٮɎǣȅƺ�ǔƏƬƺ�ƬȒȇˢǣƬɎɀ�ƫƺɎɯƺƺȇ�ǣɎɀ�ƳɖɎǣƺɀ�ɎȒ�Ɏǝƺ�IɖȇƳ�Əɀ�ɎȸɖɀɎƺƺ�ƏȇƳ�ǣɎɀ�ƳɖɎǣƺɀ�ɎȒ�ȒɎǝƺȸ�ǔɖȇƳɀ�
ɯǝǣƬǝ�ǣɎ�ȅƏȇƏǕƺɀ�Ȓȸ�ǣɎɀ�Ȓɯȇ�ǣȇɎƺȸƺɀɎɀِ�Áǝƺ�ÁȸɖɀɎƺƺ�ɯǣǼǼ�ȅƏȇƏǕƺ�Əȇɵ�ƬȒȇˢǣƬɎɀ�ǣȇ�ƏƬƬȒȸƳƏȇƬƺ�ɯǣɎǝ�ǣɎɀ�ƬȒȇˢǣƬɎɀ�Ȓǔ�ǣȇɎƺȸƺɀɎ�ȵȒǼǣƬɵً�
the Trust Deed, ASIC policies and the law.

Áǝƺ�ÁȸɖɀɎƺƺ�ȅƏɵ�ǔȸȒȅ�ɎǣȅƺٮɎȒٮɎǣȅƺ�ƺȇɎƺȸ�ǣȇɎȒ�ɎȸƏȇɀƏƬɎǣȒȇɀ�ɯǣɎǝ�ȸƺǼƏɎƺƳ�ƺȇɎǣɎǣƺɀِ�IȒȸ�ƺɴƏȅȵǼƺً�Ɏǝƺ��ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸ�
ǣɀ�Ə�ȸƺǼƏɎƺƳ�ȵƏȸɎɵ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎƺƺِ�Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǣɀ�ȇȒɎ�Ə�ȸƺǼƏɎƺƳ�ȵƏȸɎɵ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎƺƺِ�Áǝƺ�ƬȒȇɎȸƏƬɎɖƏǼ�ƏȸȸƏȇǕƺȅƺȇɎɀ�
ƫƺɎɯƺƺȇ�Ɏǝƺ�ÁȸɖɀɎƺƺً�Ɏǝƺ��ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸ�ƏȇƳ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�Əȸƺ�ȇƺǕȒɎǣƏɎƺƳ�ƏɎ�Əȸȅټɀ�ǼƺȇǕɎǝ�ƫƺɎɯƺƺȇ�Ɏǝƺ�
parties.

(2) Cyber risk and exposure

XȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ƫƺ�ƏɯƏȸƺ�ɎǝƏɎ�ɯǝǣǼƺ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ǝƏɀ�ǣȅȵǼƺȅƺȇɎƺƳ�ɎƺƬǝȇȒǼȒǕǣƺɀً�ȵȸȒƬƺɀɀƺɀً�ƏȇƳ�ȵȸƏƬɎǣƬƺɀ�ƳƺɀǣǕȇƺƳ�ɎȒ�ȵȸȒɎƺƬɎ�
ǣɎɀ�ȇƺɎɯȒȸǸɀً�ƳƺɮǣƬƺɀً�ȵȸȒǕȸƏȅɀً�ƏȇƳ�ƳƏɎƏ�٢Ȓȸ�XȇǔȒȸȅƏɎǣȒȇ�ÁƺƬǝȇȒǼȒǕɵ�³ɵɀɎƺȅɀ٣�ɀɖƬǝ�XȇǔȒȸȅƏɎǣȒȇ�ÁƺƬǝȇȒǼȒǕɵ�³ɵɀɎƺȅɀ�ȅƏɵ�ɀɎǣǼǼ�
ƫƺ�ɀɖƫǴƺƬɎƺƳ�ɎȒ�ȅƏǼǣƬǣȒɖɀ�ƏɎɎƏƬǸً�ƳƏȅƏǕƺً�Ȓȸ�ɖȇƏɖɎǝȒȸǣɿƺƳ�ƏƬƬƺɀɀِ

³ɖƬǝ�XȇǔȒȸȅƏɎǣȒȇ�ÁƺƬǝȇȒǼȒǕɵ�³ɵɀɎƺȅɀ�ȅƏɵ�ǣȇƬǼɖƳƺ�Ɏǝƺ�ɀɎȒȸƏǕƺ�Ȓǔ�ǣȇǔȒȸȅƏɎǣȒȇ�ƬȒȇƬƺȸȇǣȇǕ�Əȇ�XȇɮƺɀɎȒȸټɀ�ǣƳƺȇɎǣɎɵً�ˡȇƏȇƬǣƏǼ�
interests or other personal details provided to the Trustee in connection with their investment in the Fund.

Xȇ�Ɏǝƺ�ƺɮƺȇɎ�ɀƺȸǣȒɖɀ�ǝƏȸȅ�ǣɀ�Ə�ǼǣǸƺǼɵ�ȒɖɎƬȒȅƺ�Ȓǔ�Ə�ƫȸƺƏƬǝ�Ȓǔ�Ɏǝƺ�ÁȸɖɀɎƺƺټɀ�XȇǔȒȸȅƏɎǣȒȇ�ÁƺƬǝȇȒǼȒǕɵ�³ɵɀɎƺȅɀً�Ɏǝƺ�ÁȸɖɀɎƺƺ�Ȓȸ�
XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�٢Əɀ�ȅƏɵ�ƫɵ�ȸƺȷɖǣȸƺƳ٣�ɯǣǼǼ�ȇȒɎǣǔɵ�Ɏǝƺ�ƏǔǔƺƬɎƺƳ�ǣȇƳǣɮǣƳɖƏǼɀ�ƏȇƳ�ȸƺƬȒȅȅƺȇƳ�ɀɎƺȵɀ�ɎǝƏɎ�ȒɖǕǝɎ�ɎȒ�ƫƺ�ɎƏǸƺȇ�ǣȇ�
ȸƺɀȵȒȇɀƺ�ɎȒ�Ɏǝƺ�ƫȸƺƏƬǝِ�Áǝƺ�ÁȸɖɀɎƺƺ�ȅƏɵ�ƏǼɀȒ�ƫƺ�ȸƺȷɖǣȸƺƳ�ɎȒ�ȇȒɎǣǔɵ�Əȇɵ�ȸƺǕɖǼƏɎȒȸɵ�ƏɖɎǝȒȸǣɎɵ�Əɀ�ȸƺȷɖǣȸƺƳ�ƫɵ�ǼƏɯِ

(3) Thinly-capitalised management

Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƳȒƺɀ�ȇȒɎ�ǝƏɮƺ�Əȇɵ�ȅƏɎƺȸǣƏǼ�ǣȇƳƺȵƺȇƳƺȇɎ�ˡȇƏȇƬǣƏǼ�ȸƺɀȒɖȸƬƺɀِ�Xǔ�Əȇ�ƏƬɎǣȒȇ�Ȓȸ�ƬǼƏǣȅ�ǣɀ�ƫȸȒɖǕǝɎ�ƏǕƏǣȇɀɎ�
Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƏȇƳ�ɀɖƬǝ�ƬǼƏǣȅ�ǣɀ�ȇȒɎ�ƬȒɮƺȸƺƳ�ƫɵ�Ɏǝƺ�ȵȸȒǔƺɀɀǣȒȇƏǼ�ǣȇƳƺȅȇǣɎɵ�Ȓȸ�ƳǣȸƺƬɎȒȸɀټ�ƏȇƳ�ȒǔˡƬƺȸɀټ�ǣȇɀɖȸƏȇƬƺ�
ȵȒǼǣƬǣƺɀ�ƏȸȸƏȇǕƺƳ�ƫɵ�Ȓȸ�Ȓȇ�ƫƺǝƏǼǔ�Ȓǔ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸً�Ɏǝƺ�IɖȇƳ�ƬƏȇȇȒɎ�Əɀɀɖȸƺ�ɎǝƏɎ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ɯǣǼǼ�ǝƏɮƺ�
ɀɖǔˡƬǣƺȇɎ�ˡȇƏȇƬǣƏǼ�ȸƺɀȒɖȸƬƺɀ�ɎȒ�ƬȒɮƺȸ�Əȇɵ�ƏȅȒɖȇɎɀ�ȵƏɵƏƫǼƺ�ɖȇƳƺȸ�Əȇɵ�ɀɖƬǝ�ƬǼƏǣȅِ�Áǝƺ�IɖȇƳ�ǣɀ�ȸƺɀƺȸɮƺƳ�ɎȒ�ƬƺȸɎƏǣȇ�ɯǝȒǼƺɀƏǼƺ�
ǣȇɮƺɀɎȒȸɀ�ɯǝȒ�Əȸƺ�ȸƺȷɖǣȸƺƳ�ɎȒ�ƫƺ�ƏɯƏȸƺ�Ȓǔ�Ɏǝƺ�ȸǣɀǸɀ�ǣȇɮȒǼɮƺƳ�ǣȇ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ɀɖƬǝ�Əɀ�Ɏǝƺ�IɖȇƳ�ƏȇƳ�ɯǝȒ�ƏƬƬƺȵɎ�ɎǝƏɎ�Ɏǝƺɵ�ɯǣǼǼ�
ǝƏɮƺ�ȸƺƬȒɖȸɀƺ�ȒȇǼɵ�ɎȒ�Ɏǝƺ�IɖȇƳټɀ�ƏɀɀƺɎɀ�ǣȇ�ƺɴǣɀɎƺȇƬƺ�ƏɎ�Əȇɵ�Ǖǣɮƺȇ�Ɏǣȅƺِ

(4) Multi class risk

Áǝƺ�IɖȇƳ�ȅƏɵ�ƳƺƬǣƳƺ�ɎȒ�ǣɀɀɖƺ�ƳǣǔǔƺȸƺȇɎ�ƬǼƏɀɀƺɀ�Ȓǔ�ɖȇǣɎɀ�ǣȇ�Ɏǝƺ�ǔɖɎɖȸƺً�ǔȒȸ�Ɏǝƺ�ȵɖȸȵȒɀƺɀ�Ȓǔ�ǣȇɮƺɀɎǣȇǕ�ǣȇ�ƏɀɀƺɎ�ƬǼƏɀɀƺɀ�ɯǣɎǝ�
ƳǣǔǔƺȸƺȇɎ�ǣȇɮƺɀɎȅƺȇɎ�ɀɎȸƏɎƺǕǣƺɀ�ƏȇƳ�ȒƫǴƺƬɎǣɮƺɀ�ȒɎǝƺȸ�ɎǝƏȇ�ɎǝȒɀƺ�ƳƺɀƬȸǣƫƺƳ�ǣȇ�Ɏǝǣɀ�ƳȒƬɖȅƺȇɎِ�XɎ�ǣɀ�ǣȅȵȒȸɎƏȇɎ�ɎȒ�ȇȒɎƺ�ɎǝƏɎ�Ɏǝƺɀƺ�
ƳǣǔǔƺȸƺȇɎ�ƬǼƏɀɀƺɀ�Ȓǔ�ɖȇǣɎɀ�ȅƏɵ�ǝƏɮƺ�ƬȒȅȵƺɎǣȇǕ�ȸǣǕǝɎɀ�ƏȇƳ�ǣȇɎƺȸƺɀɎɀ�ɯǝǣƬǝ�ƬȸƺƏɎƺɀ�Ə�ȸǣɀǸ�ɎǝƏɎ�Ɏǝƺ�ȒƫǴƺƬɎǣɮƺɀ�ƏȇƳ�ǣȇɮƺɀɎȅƺȇɎ�
ɀɎȸƏɎƺǕǣƺɀ�Ȓǔ�Ȓȇƺ�ɖȇǣɎ�ƬǼƏɀɀ�ȅƏɵ�ƬȒȇˢǣƬɎ�ɯǣɎǝ�Ɏǝƺ�ȒƫǴƺƬɎǣɮƺɀ�ƏȇƳ�ɀɎȸƏɎƺǕǣƺɀ�Ȓǔ�ȒɎǝƺȸ�ɖȇǣɎ�ƬǼƏɀɀƺɀِ

(5) Counterparty Risk

Áǝƺ�ȸǣɀǸ�ƺɴǣɀɎɀ�ɎǝƏɎ�Ȓȇƺ�Ȓǔ�Ɏǝƺ�ȵƏȸɎǣƺɀ�ǣȇɮȒǼɮƺƳ�ǣȇ�Əȇɵ�ɎȸƏȇɀƏƬɎǣȒȇ�ǔȒȸ�Ɏǝƺ�IɖȇƳ�ƳƺǔƏɖǼɎɀ�Ȓȇ�ǣɎɀ�ȒƫǼǣǕƏɎǣȒȇɀِ�Áǝƺ�IɖȇƳ�ɯǣǼǼ�
ƺȇƳƺƏɮȒɖȸ�ɎȒ�ɎȸƏȇɀƏƬɎ�ɎǝȸȒɖǕǝ�ȸƺȵɖɎƏƫǼƺ�ƏȇƳ�ƺɀɎƏƫǼǣɀǝƺƳ�ƺȇɎǣɎǣƺɀِ

6.5  Other Risks

XɎ�ǣɀ�ǣȅȵȒȸɎƏȇɎ�ɎȒ�ȇȒɎƺ�ɎǝƏɎ�ȇȒɎ�ƏǼǼ�ȸǣɀǸɀ�ƬƏȇ�ƫƺ�ǔȒȸƺɀƺƺȇِ�XɎ�ǣɀ�ɎǝƺȸƺǔȒȸƺ�ȇȒɎ�ȵȒɀɀǣƫǼƺ�ǔȒȸ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ɎȒ�ȵȸȒɎƺƬɎ�Ɏǝƺ�
ɮƏǼɖƺ�Ȓǔ�Ɏǝƺ�IɖȇƳټɀ�ǣȇɮƺɀɎȅƺȇɎ�ǔȸȒȅ�ƏǼǼ�ȸǣɀǸɀِ�XȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ƺȇɀɖȸƺ�Ɏǝƺɵ�ȒƫɎƏǣȇ�ƏȵȵȸȒȵȸǣƏɎƺ�ȵȸȒǔƺɀɀǣȒȇƏǼ�ƏƳɮǣƬƺ�ȸƺǕƏȸƳǣȇǕ�
Ɏǝƺ�ɀɖǣɎƏƫǣǼǣɎɵ�Ȓǔ�Əȇ�ǣȇɮƺɀɎȅƺȇɎ�ǣȇ�Ɏǝƺ�IɖȇƳ�ǝƏɮǣȇǕ�ȸƺǕƏȸƳ�ɎȒ�Ɏǝƺǣȸ�ǣȇƳǣɮǣƳɖƏǼ�ƬǣȸƬɖȅɀɎƏȇƬƺɀً�ǣȇƬǼɖƳǣȇǕ�ǣȇɮƺɀɎȅƺȇɎ�ȒƫǴƺƬɎǣɮƺɀً�
Ɏǝƺǣȸ�ǼƺɮƺǼ�Ȓǔ�ƫȒȸȸȒɯǣȇǕɀً�Ɏǝƺǣȸ�ˡȇƏȇƬǣƏǼ�ɀǣɎɖƏɎǣȒȇ�ƏȇƳ�ǣȇƳǣɮǣƳɖƏǼ�ȇƺƺƳɀِ

áǝǣǼɀɎ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǝƏɀ�ɎƏǸƺȇ�ɀɎƺȵɀ�ɎȒ�ƺȇɀɖȸƺ�ɎǝƏɎ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ȵȸƺɀƺȇɎƺƳ�ǣȇ�Ɏǝǣɀ�Xx�ǣɀ�ƬȒȸȸƺƬɎً�ǣɎ�ǣɀ�ȵȒɀɀǣƫǼƺ�
ɎǝƏɎ�Ƴɖƺ�ɎȒ�ǔƏƬɎȒȸɀ�ɀɖƬǝ�Əɀ�Ɏǝƺ�ȵƏɀɀƏǕƺ�Ȓǔ�Ɏǣȅƺ�Ȓȸ�Ɏǝƺ�ɖȇƬƺȸɎƏǣȇɎɵ�ǣȇ�ǔȒȸƺƬƏɀɎ�ƳƺɎƏǣǼɀ�ɎǝƏɎ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ƬȒȇɎƏǣȇƺƳ�ǣȇ�Ɏǝǣɀ�Xx�
may be inaccurate at the date of release of the IM or at a later time.

Áǝƺ�ÁȸɖɀɎƺƺ�ǝƏɀ�ȇȒɎ�ɀȒɖǕǝɎ�ɎȒ�ɮƺȸǣǔɵ�Əȇɵ�ɀɎƏɎƺȅƺȇɎɀ�ƬȒȇɎƏǣȇƺƳ�ǣȇ�Ɏǝǣɀ�Xx�ƏƫȒɖɎ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎ�ȒȵȵȒȸɎɖȇǣɎɵ�ƳƺɀƬȸǣƫƺƳ�ǝƺȸƺǣȇً�
Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎ�ɀɎȸƏɎƺǕɵ�ƺȅȵǼȒɵƺƳ�ƫɵ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸً�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸټɀ�ƫɖɀǣȇƺɀɀ�Ȓȸ�Ɏǝƺ�ƫɖɀǣȇƺɀɀ�Ȓǔ�Əȇɵ�
other parties named in this IM.

zƺǣɎǝƺȸ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ȇȒȸ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǕɖƏȸƏȇɎƺƺɀ�Ɏǝƺ�ȸƺȵƏɵȅƺȇɎ�Ȓǔ�ǣȇɮƺɀɎȅƺȇɎɀ�Ȓȸ�Ɏǝƺ�ȵƺȸǔȒȸȅƏȇƬƺ�Ȓǔ�Ɏǝƺ�IɖȇƳ٫�
áƺ�ɀɎȸȒȇǕǼɵ�ȸƺƬȒȅȅƺȇƳ�ɎǝƏɎ�XȇɮƺɀɎȒȸɀ�ȒƫɎƏǣȇ�ǣȇƳƺȵƺȇƳƺȇɎ�˾ȇƏȇƬǣƏǼ�ƏƳɮǣƬƺ�ƫƺǔȒȸƺ�ǣȇɮƺɀɎǣȇǕ�ǣȇ�Ɏǝƺ�IɖȇƳ٫
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7. TAXATION INFORMATION

0ƏƬǝ�XȇɮƺɀɎȒȸټɀ�ɎƏɴƏɎǣȒȇ�ȵȒɀǣɎǣȒȇ�ɯǣǼǼ�ƳƺȵƺȇƳ�Ȓȇ�Ɏǝƺǣȸ�ǣȇƳǣɮǣƳɖƏǼ�ƬǣȸƬɖȅɀɎƏȇƬƺ�ƏȇƳ�XȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ɀƺƺǸ�Ɏǝƺǣȸ�Ȓɯȇ�ɎƏɴƏɎǣȒȇ�
ƏƳɮǣƬƺ�ǣȇ�ȸƺǼƏɎǣȒȇ�ɎȒ�Ɏǝƺ�ɎƏɴƏɎǣȒȇ�Ȓǔ�ǣȇƬȒȅƺ�ƳǣɀɎȸǣƫɖɎƺƳ�ƫɵ�Ɏǝƺ�IɖȇƳً�ɯǝƺɎǝƺȸ�ǣȇɎƺȸƺɀɎً�ƳǣɮǣƳƺȇƳɀً�ƬƏȵǣɎƏǼ�ǕƏǣȇɀً�ƺɎƬِ

7.1  Tax File Number and Australian Business Number

XɎ�ǣɀ�ȇȒɎ�ƬȒȅȵɖǼɀȒȸɵ�ǔȒȸ�Əȇ�XȇɮƺɀɎȒȸ�ɎȒ�ȷɖȒɎƺ�Ə�ÁƏɴ�IǣǼƺ�zɖȅƫƺȸ�٢ÁIz٣ً�ƬǼƏǣȅ�Ə�ɮƏǼǣƳ�ƺɴƺȅȵɎǣȒȇ�ǔȒȸ�ȵȸȒɮǣƳǣȇǕ�Ə�ÁIzً�Ȓȸ�٢ǣȇ�ƬƺȸɎƏǣȇ�
circumstances) provide an Australian Business Number (ABN). However, if an Investor does not provide a TFN, exemption or 
� zً�ɎƏɴ�ɯǣǼǼ�ƫƺ�ȸƺȷɖǣȸƺƳ�ɎȒ�ƫƺ�ƳƺƳɖƬɎƺƳ�ǔȸȒȅ�Ɏǝƺ�XȇɮƺɀɎȒȸټɀ�ƳǣɀɎȸǣƫɖɎǣȒȇɀ�ƏɎ�Ɏǝƺ�ǝǣǕǝƺɀɎ�ȅƏȸǕǣȇƏǼ�ɎƏɴ�ȸƏɎƺ�ȵǼɖɀ�xƺƳǣƬƏȸƺ�Ǽƺɮɵ�
ƏȇƳ�Əȇɵ�ȒɎǝƺȸ�ƏȵȵǼǣƬƏƫǼƺ�JȒɮƺȸȇȅƺȇɎ�ƬǝƏȸǕƺɀ�٢ƬɖȸȸƺȇɎǼɵ٣ِۏחג�

7.2  Stamp Duty on the transfer of Units

�ɀ�Ɏǝƺ�ȸƺǕǣɀɎƺȸ�Ȓǔ�Ɏǝƺ�IɖȇƳ�ɯǣǼǼ�ƫƺ�ȅƏǣȇɎƏǣȇƺƳ�ǣȇ�àǣƬɎȒȸǣƏً�ȇȒ�ȅƏȸǸƺɎƏƫǼƺ�ɀƺƬɖȸǣɎǣƺɀ�ƳɖɎɵ�ǣɀ�ȵƏɵƏƫǼƺ�Ȓȇ�Ɏǝƺ�ɎȸƏȇɀǔƺȸ�Ȓǔ�ÈȇǣɎɀ�ǣȇ�
the Fund.

7.3  Foreign Account Tax Compliance Act (FATCA)

I�Á!��ǣɀ�ÈȇǣɎƺƳ�³ɎƏɎƺɀ�٢È³٣�ɎƏɴ�ǼƺǕǣɀǼƏɎǣȒȇ�ɎǝƏɎ�ƺȇƏƫǼƺɀ�Ɏǝƺ�È³�XȇɎƺȸȇƏǼ�«ƺɮƺȇɖƺ�³ƺȸɮǣƬƺ�٢X«³٣�ɎȒ�ǣƳƺȇɎǣǔɵ�ƏȇƳ�ƬȒǼǼƺƬɎ�ɎƏɴ�ǔȸȒȅ�
È³�ȸƺɀǣƳƺȇɎɀ�ɎǝƏɎ�ǣȇɮƺɀɎ�ǣȇ�ƏɀɀƺɎɀ�ɎǝȸȒɖǕǝ�ȇȒȇٮÈ³�ƺȇɎǣɎǣƺɀِ�Xǔ�ɵȒɖ�Əȸƺ�Ə�È³�ȸƺɀǣƳƺȇɎ�ǔȒȸ�ɎƏɴ�ȵɖȸȵȒɀƺɀً�ɵȒɖ�ɀǝȒɖǼƳ�ȇȒɎƺ�ɎǝƏɎ�Ɏǝƺ�
IɖȇƳ�ǣɀ�Ȓȸ�ǣɀ�ƺɴȵƺƬɎƺƳ�ɎȒ�ƫƺ�Əٻ�IȒȸƺǣǕȇ�IǣȇƏȇƬǣƏǼ�XȇɀɎǣɎɖɎǣȒȇټ�ɖȇƳƺȸ�I�Á!��ƏȇƳ�ǣɎ�ǣȇɎƺȇƳɀ�ɎȒ�ƬȒȅȵǼɵ�ɯǣɎǝ�ǣɎɀ�I�Á!��ȒƫǼǣǕƏɎǣȒȇɀً�
Əɀ�ƳƺɎƺȸȅǣȇƺƳ�ƫɵ�ƺǣɎǝƺȸ�Ɏǝƺ�I�Á!��ȸƺǕɖǼƏɎǣȒȇɀ�Ȓȸ�Əȇɵ�ǣȇɎƺȸٮǕȒɮƺȸȇȅƺȇɎƏǼ�ƏǕȸƺƺȅƺȇɎ�٢XJ�٣�ƺȇɎƺȸƺƳ�ǣȇɎȒ�ƫɵ��ɖɀɎȸƏǼǣƏ�ƏȇƳ�Ɏǝƺ�
È³�ǔȒȸ�Ɏǝƺ�ȵɖȸȵȒɀƺɀ�Ȓǔ�ǣȅȵǼƺȅƺȇɎǣȇǕ�I�Á!�ِ�ÈȇƳƺȸ�Ɏǝƺɀƺ�ȒƫǼǣǕƏɎǣȒȇɀً�Ɏǝƺ�IɖȇƳ�ɯǣǼǼ�ǝƏɮƺ�ɎȒ�ȒƫɎƏǣȇ�ƏȇƳ�ƳǣɀƬǼȒɀƺ�ǣȇǔȒȸȅƏɎǣȒȇ�
ƏƫȒɖɎ�ƬƺȸɎƏǣȇ�XȇɮƺɀɎȒȸɀ�ɎȒ�Ɏǝƺ��ɖɀɎȸƏǼǣƏȇ�ÁƏɴƏɎǣȒȇ��ǔˡƬƺ�٢�Á�٣ِ�Xȇ�ȒȸƳƺȸ�ǔȒȸ�Ɏǝƺ�IɖȇƳ�ɎȒ�ƬȒȅȵǼɵ�ɯǣɎǝ�ǣɎɀ�ȒƫǼǣǕƏɎǣȒȇɀً�ɯƺ�ɯǣǼǼ�ƏǼɀȒ�
ȸƺȷɖƺɀɎ�ɎǝƏɎ�ɵȒɖ�ȵȸȒɮǣƳƺ�ƬƺȸɎƏǣȇ�ǣȇǔȒȸȅƏɎǣȒȇ�ƏƫȒɖɎ�ɵȒɖȸɀƺǼǔً�ǣȇƬǼɖƳǣȇǕ�ɵȒɖȸ�È³�ÁƏɴȵƏɵƺȸ�XƳƺȇɎǣˡƬƏɎǣȒȇ�zɖȅƫƺȸ�٢ÁXz٣ِ�áƺ�ɯǣǼǼ�
only use such information for this purpose from the date the Fund is required to do so.

7.4  Common Reporting Standards (CRS)

!«³�ǣɀ�Ɏǝƺ�ɀɎƏȇƳƏȸƳ�ɀƺɎ�ƫɵ�Ɏǝƺ��ȸǕƏȇǣɀƏɎǣȒȇ�ǔȒȸ�0ƬȒȇȒȅǣƬ�!ȒٮȒȵƺȸƏɎǣȒȇ�ƏȇƳ�(ƺɮƺǼȒȵȅƺȇɎ�٢�0!(٣�ǔȒȸ�Ɏǝƺ�ƏɖɎȒȅƏɎǣƬ�ƺɴƬǝƏȇǕƺ�
Ȓǔ�ǣȇǔȒȸȅƏɎǣȒȇ�ɯǣɎǝ�ȸƺɮƺȇɖƺ�ƏɖɎǝȒȸǣɎǣƺɀ�ǔȒȸ�ɎƏɴ�ȇȒȇٮȸƺɀǣƳƺȇɎɀ�ɎǝƏɎ�ǣȇɮƺɀɎ�ǣȇ�ƬƺȸɎƏǣȇ�ˡȇƏȇƬǣƏǼ�ƏƬƬȒɖȇɎɀِ�Áǝƺ�ɀɎƏȇƳƏȸƳ�ƬȒɮƺȸɀ�
ƫȒɎǝ�Ɏǝƺ�ǣƳƺȇɎǣˡƬƏɎǣȒȇ�Ȓǔ�ɎƏɴ�ȇȒȇٮȸƺɀǣƳƺȇɎɀ�ƏȇƳ�ȸƺȵȒȸɎǣȇǕ�Ȓȇ�Ɏǝƺ�ƏȵȵǼǣƬƏƫǼƺ�ˡȇƏȇƬǣƏǼ�ƏƬƬȒɖȇɎɀِ�Áǝƺ�ÁȸɖɀɎƺƺ�ǣɀ�Əٻ�«ƺȵȒȸɎǣȇǕ�
IǣȇƏȇƬǣƏǼ�XȇɀɎǣɎɖɎǣȒȇټ�ɖȇƳƺȸ�!«³�ƏȇƳ�ǣȇɎƺȇƳɀ�ɎȒ�ƬȒȅȵǼɵ�ɯǣɎǝ�ǣɎɀ�!«³�ȒƫǼǣǕƏɎǣȒȇɀ�ɖȇƳƺȸ�Əȇɵ�ȸƺǼƺɮƏȇɎ��ɖɀɎȸƏǼǣƏȇ�ǼƏɯɀ�ƏȇƳ�
ȸƺǕɖǼƏɎǣȒȇɀً�ǣȇƬǼɖƳǣȇǕ�ȒƫɎƏǣȇǣȇǕ�ƏȇƳ�ƳǣɀƬǼȒɀǣȇǕ�ǣȇǔȒȸȅƏɎǣȒȇ�ƏƫȒɖɎ�ƬƺȸɎƏǣȇ�ǣȇɮƺɀɎȒȸɀ�ɎȒ�Ɏǝƺ��Á��Ȓȸ�ȒɎǝƺȸ�ǔȒȸƺǣǕȇ�ɎƏɴ�ƏɖɎǝȒȸǣɎǣƺɀ�
Əɀ�ȸƺȷɖǣȸƺƳِ�ÁȒ�ǔƏƬǣǼǣɎƏɎƺ�Ɏǝƺɀƺ�ƳǣɀƬǼȒɀɖȸƺɀً�XȇɮƺɀɎȒȸɀ�ɯǣǼǼ�ƫƺ�ȸƺȷɖǣȸƺƳ�ɎȒ�ȵȸȒɮǣƳƺ�ƬƺȸɎƏǣȇ�ǣȇǔȒȸȅƏɎǣȒȇ�ɀɖƬǝ�Əɀ�ɎǝƏɎ�ȸƺǼƏɎǣȇǕ�ɎȒ�
Ɏǝƺǣȸ�ƬȒɖȇɎȸɵ�Ȓǔ�ɎƏɴ�ȸƺɀǣƳƺȇƬƺ�ƏȇƳ�Ɏǝƺǣȸ�ȸƺǼƺɮƏȇɎ�ɎƏɴȵƏɵƺȸ�ǣƳƺȇɎǣˡƬƏɎǣȒȇ�ȇɖȅƫƺȸ�٢ǣǔ�ƏȵȵǼǣƬƏƫǼƺ٣ِ
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8. ADDITIONAL INFORMATION

8.1  Summary of material documents

Áǝƺ�ǔȒǼǼȒɯǣȇǕ�ǣɀ�Ə�ɀɖȅȅƏȸɵ�Ȓǔ�ȅƏɎƺȸǣƏǼ�ƳȒƬɖȅƺȇɎɀ�ȸƺǼƺɮƏȇɎ�ɎȒ�Ɏǝƺ�IɖȇƳِ�Áǝƺ�ȅƏɎƺȸǣƏǼ�ƳȒƬɖȅƺȇɎɀ�Əȸƺي

1. Trust Deed

2. XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȅƺȇɎ��ǕȸƺƺȅƺȇɎ

3. �ƳȅǣȇǣɀɎȸƏɎǣȒȇ��ǕȸƺƺȅƺȇɎ

You should consider whether it is necessary to obtain independent advice on any of the documents.

1. Trust Deed

Áǝƺ�ÁȸɖɀɎ�(ƺƺƳ�ǣɀ�Ɏǝƺ�ȵȸǣȅƏȸɵ�ƳȒƬɖȅƺȇɎ�ɎǝƏɎ�ǕȒɮƺȸȇɀ�Ɏǝƺ�ɯƏɵ�Ɏǝƺ�IɖȇƳ�ȒȵƺȸƏɎƺɀ�ƏȇƳ�ɀƺɎɀ�ȒɖɎ�ȅƏȇɵ�Ȓǔ�Ɏǝƺ�ȸǣǕǝɎɀً�ǼǣƏƫǣǼǣɎǣƺɀ�
and responsibilities of both the Trustee and Investors.

0ƏƬǝ�ÈȇǣɎ�Ǖǣɮƺɀ�ɵȒɖ�Əȇ�ƺȷɖƏǼ�ƏȇƳ�ɖȇƳǣɮǣƳƺƳ�ǣȇɎƺȸƺɀɎ�ǣȇ�Ɏǝƺ�IɖȇƳِ�RȒɯƺɮƺȸً�Ə�ÈȇǣɎ�ƳȒƺɀ�ȇȒɎ�Ǖǣɮƺ�ɵȒɖ�Əȇ�ǣȇɎƺȸƺɀɎ�ǣȇ�Əȇɵ�
ȵƏȸɎǣƬɖǼƏȸ�ȵƏȸɎ�Ȓȸ�ƏɀɀƺɎ�Ȓǔ�Ɏǝƺ�IɖȇƳِ�³ɖƫǴƺƬɎ�ɎȒ�Ɏǝƺ�ÁȸɖɀɎ�(ƺƺƳً�Əɀ�Əȇ�XȇɮƺɀɎȒȸ�ɵȒɖ�ǝƏɮƺ�Ɏǝƺ�ǔȒǼǼȒɯǣȇǕ�ȸǣǕǝɎɀي

a. Ɏǝƺ�ȸǣǕǝɎ�ɎȒ�ɀǝƏȸƺ�ǣȇ�Əȇɵ�ƳǣɀɎȸǣƫɖɎǣȒȇɀِ

b. Ɏǝƺ�ȸǣǕǝɎ�ɎȒ�ƏɎɎƺȇƳ�ƏȇƳ�ɮȒɎƺ�ƏɎ�ȅƺƺɎǣȇǕɀ�Ȓǔ�XȇɮƺɀɎȒȸɀِ

c. Ɏǝƺ�ȸǣǕǝɎ�ɎȒ�ȵƏȸɎǣƬǣȵƏɎƺ�ǣȇ�Ɏǝƺ�ȵȸȒƬƺƺƳɀ�Ȓǔ�ɯǣȇƳǣȇǕ�ɖȵ�Ȓǔ�Ɏǝƺ�IɖȇƳِ

Áǝƺ�ÁȸɖɀɎ�(ƺƺƳ�ƬȒȇɎƏǣȇɀ�ȵȸȒɮǣɀǣȒȇɀ�ƏƫȒɖɎ�ƬȒȇɮƺȇǣȇǕ�ƏȇƳ�ƬȒȇƳɖƬɎǣȇǕ�ȅƺƺɎǣȇǕɀ�Ȓǔ�XȇɮƺɀɎȒȸɀِ�ÈȇƳƺȸ�Ɏǝƺ�ÁȸɖɀɎ�(ƺƺƳً�Ɏǝƺ�
ÁȸɖɀɎƺƺ�ȅƏɵ�ƬȸƺƏɎƺ�ƳǣǔǔƺȸƺȇɎ�ÈȇǣɎ�ƬǼƏɀɀƺɀ�ɯǝǣƬǝ�ȅƏɵ�ǝƏɮƺ�ƳǣǔǔƺȸƺȇɎ�ȸǣǕǝɎɀ�ƏȇƳ�ȒƫǼǣǕƏɎǣȒȇɀِ

Áǝƺ�ÁȸɖɀɎƺƺ�ƬƏȇ�ƏȅƺȇƳ�Ɏǝƺ�ÁȸɖɀɎ�(ƺƺƳ�ɯǣɎǝȒɖɎ�XȇɮƺɀɎȒȸɀټ�ƏȵȵȸȒɮƏǼ�ȵȸȒɮǣƳƺƳ�ǣɎ�ȸƺƏɀȒȇƏƫǼɵ�ƬȒȇɀǣƳƺȸɀ�Ɏǝƺ�ƬǝƏȇǕƺ�ɯǣǼǼ�ȇȒɎ�
ƏƳɮƺȸɀƺǼɵ�ƏǔǔƺƬɎ�XȇɮƺɀɎȒȸɀټ�ȸǣǕǝɎɀِ

The Trust Deed can also be amended by a special resolution passed by Investors. A copy of the Trust Deed is available free of 
ƬǝƏȸǕƺ�ƫɵ�ƬȒȇɎƏƬɎǣȇǕ�Ɏǝƺ�ÁȸɖɀɎƺƺِ

2. Investment Management Agreement

Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȅƺȇɎ��ǕȸƺƺȅƺȇɎ�ǣɀ�ƫƺɎɯƺƺȇ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƏȇƳ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ɖȇƳƺȸ�ɯǝǣƬǝ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�
xƏȇƏǕƺȸ�ȵȸȒɮǣƳƺɀ�ȅƏȸǸƺɎǣȇǕ�ƏȇƳ�ǣȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȅƺȇɎ�ɀƺȸɮǣƬƺɀِ

Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȅƺȇɎ��ǕȸƺƺȅƺȇɎ�ɯǣǼǼ�ȸƺȅƏǣȇ�ǣȇ�ǔȒȸƬƺ�ɖȇɎǣǼ�Ɏǝƺ�IɖȇƳ�ǣɀ�ɯȒɖȇƳ�ɖȵً�ɖȇǼƺɀɀ�Ɏǝƺ�ƏǕȸƺƺȅƺȇɎ�ǣɀ�ɎƺȸȅǣȇƏɎƺƳ�
ƺƏȸǼǣƺȸ�ǣȇ�ƏƬƬȒȸƳƏȇƬƺ�ɯǣɎǝ�ǣɎɀ�ȵȸȒɮǣɀǣȒȇɀِ�Áǝƺ�ƏǕȸƺƺȅƺȇɎ�ƬƏȇ�ƫƺ�ɎƺȸȅǣȇƏɎƺƳ�ƫɵ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ǣǔ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǣɀ�ǣȇ�
ƫȸƺƏƬǝ�Ȓǔ�Ɏǝƺ�ƏǕȸƺƺȅƺȇɎً�ƏȇƳ�ɎǝƏɎ�ƫȸƺƏƬǝ�ǝƏɀ�ȇȒɎ�ƫƺƺȇ�ȸƺȅƺƳǣƺƳ�ƏǔɎƺȸ�Ə�ƬƺȸɎƏǣȇ�Ɏǣȅƺِ�Áǝƺȸƺ�Əȸƺ�ƏǼɀȒ�ȵȸȒɮǣɀǣȒȇɀ�ƏǼǼȒɯǣȇǕ�Ɏǝƺ�
ÁȸɖɀɎƺƺ�ɎȒ�ɎƺȸȅǣȇƏɎƺ�ǣǔً�ǔȒȸ�ƺɴƏȅȵǼƺً�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƫƺƬȒȅƺɀ�ǣȇɀȒǼɮƺȇɎِ

Áǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ǣɀ�ȵƺȸȅǣɎɎƺƳ�ɎȒ�ɎƺȸȅǣȇƏɎƺ�Ɏǝƺ�ƏǕȸƺƺȅƺȇɎ�ǣȇ�ƬƺȸɎƏǣȇ�ƬǣȸƬɖȅɀɎƏȇƬƺɀً�ɀɖƬǝ�Əɀ�ǣǔ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƬƺƏɀƺɀ�ɎȒ�
be the trustee for the Fund.

3. Administration Agreement

Áǝƺ��ƳȅǣȇǣɀɎȸƏɎǣȒȇ��ǕȸƺƺȅƺȇɎ�ǣɀ�ƫƺɎɯƺƺȇ�Ɏǝƺ��ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸ�ƏȇƳ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ɖȇƳƺȸ�ɯǝǣƬǝ�Ɏǝƺ��ƳȅǣȇǣɀɎȸƏɎǣȒȇ�
xƏȇƏǕƺȸ�ȵȸȒɮǣƳƺɀ�ǔɖȇƳ�ƏƳȅǣȇǣɀɎȸƏɎǣȒȇ�ƏȇƳ�ƏƬƬȒɖȇɎǣȇǕ�ɀƺȸɮǣƬƺɀ�ɎȒ�Ɏǝƺ�IɖȇƳِ

8.2  Privacy

Xȇ�ƏȵȵǼɵǣȇǕ�ɎȒ�ǣȇɮƺɀɎً�ɵȒɖ�Əȸƺ�ȵȸȒɮǣƳǣȇǕ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ɯǣɎǝ�ƬƺȸɎƏǣȇ�ȵƺȸɀȒȇƏǼ�ƳƺɎƏǣǼɀ�٢ɵȒɖȸ�ȇƏȅƺً�
ƏƳƳȸƺɀɀ�ƺɎƬِ٣ِ�Áǝƺ�ÁȸɖɀɎƺƺ�ɖɀƺɀ�Ɏǝǣɀ�ǣȇǔȒȸȅƏɎǣȒȇ�ɎȒ�ƺɀɎƏƫǼǣɀǝ�ƏȇƳ�ȅƏȇƏǕƺ�ɎǝƏɎ�ǣȇɮƺɀɎȅƺȇɎ�ǔȒȸ�ɵȒɖِ

Under the Privacy Act 1988 (Cth), you can access personal information about you held by the Trustee, except in limited 
ƬǣȸƬɖȅɀɎƏȇƬƺɀِ�¨ǼƺƏɀƺ�ǼƺɎ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ǸȇȒɯ�ǣǔ�ɵȒɖ�ɎǝǣȇǸ�Ɏǝƺ�ǣȇǔȒȸȅƏɎǣȒȇ�ǣɀ�ǣȇƏƬƬɖȸƏɎƺً�ǣȇƬȒȅȵǼƺɎƺ�Ȓȸ�ȒɖɎ�Ȓǔ�ƳƏɎƺِ�çȒɖ�ƬƏȇ�ƏǼɀȒ�
ɎƺǼǼ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƏɎ�Əȇɵ�Ɏǣȅƺ�ȇȒɎ�ɎȒ�ȵƏɀɀ�Ȓȇ�ɵȒɖȸ�ȵƺȸɀȒȇƏǼ�ǣȇǔȒȸȅƏɎǣȒȇ�ƫɵ�ƏƳɮǣɀǣȇǕ�ǣɎ�ǣȇ�ɯȸǣɎǣȇǕِ

If you do not provide the Trustee with your contact details and other information, then it may not be able to process your 
application to invest.

ÈȇƳƺȸ�ɮƏȸǣȒɖɀ�ǼƏɯɀ�ƏȇƳ�ȸƺǕɖǼƏɎȒȸɵ�ȸƺȷɖǣȸƺȅƺȇɎɀً�Ɏǝƺ�ÁȸɖɀɎƺƺ�ȅƏɵ�ǝƏɮƺ�ɎȒ�ȵƏɀɀٮȒȇ�ƬƺȸɎƏǣȇ�ǣȇǔȒȸȅƏɎǣȒȇ�ɎȒ�ȒɎǝƺȸ�ȒȸǕƏȇǣɀƏɎǣȒȇɀً�
ɀɖƬǝ�Əɀ�Ɏǝƺ��ɖɀɎȸƏǼǣƏȇ�ÁƏɴ��ǔˡƬƺ�Ȓȸ�Ɏǝƺ��ɖɀɎȸƏǼǣƏȇ�ÁȸƏȇɀƏƬɎǣȒȇ�«ƺȵȒȸɎɀ�ƏȇƳ��ȇƏǼɵɀǣɀ�!ƺȇɎȸƺ�٢AUSTRAC).

 ɵ�ƏȵȵǼɵǣȇǕ�ɎȒ�ǣȇɮƺɀɎً�ɵȒɖ�Ǖǣɮƺ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ȵƺȸȅǣɀɀǣȒȇ�ɎȒ�ȵƏɀɀ�ǣȇǔȒȸȅƏɎǣȒȇ�ǣɎ�ǝȒǼƳɀ�ƏƫȒɖɎ�ɵȒɖ�ɎȒ�ȒɎǝƺȸ�ƬȒȅȵƏȇǣƺɀ�ɯǝǣƬǝ�Əȸƺ�
ǣȇɮȒǼɮƺƳ�ǣȇ�ǝƺǼȵǣȇǕ�ǣɎ�ƏƳȅǣȇǣɀɎƺȸ�Ɏǝƺ�IɖȇƳً�Ȓȸ�ɯǝƺȸƺ�Ɏǝƺɵ�ȸƺȷɖǣȸƺ�ǣɎ�ǔȒȸ�Ɏǝƺ�ȵɖȸȵȒɀƺɀ�Ȓǔ�ƬȒȅȵǼǣƏȇƬƺ�ɯǣɎǝ��xnٖ!ÁI�ǼƏɯ�Ȓȸ�ǣȇ�
ƬȒȇȇƺƬɎǣȒȇ�ɯǣɎǝ�Ɏǝƺ�ǝȒǼƳǣȇǕ�Ȓǔ��ȵȵǼǣƬƏɎǣȒȇ�xȒȇƺɵِ�Áǝƺ�ÁȸɖɀɎƺƺ�ȅƏɵ�ƏǼɀȒ�ɖɀƺ�ɵȒɖȸ�ǣȇǔȒȸȅƏɎǣȒȇ�ɎȒ�ȵȸȒɮǣƳƺ�ɵȒɖ�ɯǣɎǝ�ƳƺɎƏǣǼɀ�Ȓǔ�
ǔɖɎɖȸƺ�ǣȇɮƺɀɎȅƺȇɎ�Ȓǔǔƺȸɀ�ȅƏƳƺ�ƫɵ�ǣɎ�Ȓȸ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸِ
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8.3  Complaints handling

�ȵȵǼǣƬƏȇɎɀ�ƏȇƳ�XȇɮƺɀɎȒȸɀ�ɯǝȒ�ɯǣɀǝ�ɎȒ�ȅƏǸƺ�Ə�ƬȒȅȵǼƏǣȇɎ�ƏƫȒɖɎ�Ɏǝƺ�IɖȇƳ�ɀǝȒɖǼƳ�ƬȒȇɎƏƬɎ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƫɵ�ɎƺǼƺȵǝȒȇƺ�Ȓȇאדבז�٣ב�٢� 
7120, by email to info@vascofm.comً�Ȓȸ�ǣȇ�ɯȸǣɎǣȇǕ�ƏƳƳȸƺɀɀƺƳ�ɎȒي

Áǝƺ�!ȒȅȵǼƏǣȇɎɀ��ǔˡƬƺȸ 
VT No. 2 Pty Ltd  
Level 4, 99 William Street  
Melbourne VIC 3000

Áǝƺ�ÁȸɖɀɎƺƺ�ɯǣǼǼ�ƏƬǸȇȒɯǼƺƳǕƺ�Ə�ƬȒȅȵǼƏǣȇɎ�Əɀ�ɀȒȒȇ�Əɀ�ȵȸƏƬɎǣƬƏƫǼƺ�ƏǔɎƺȸ�ȸƺƬƺǣɮǣȇǕ�ǣɎ�ƏȇƳ�ɯǣǼǼ�ȇȒɎǣǔɵ�Ɏǝƺ�ƬȒȅȵǼƏǣȇƏȇɎ�Ȓǔ�ǣɎɀ� 
ƳƺƬǣɀǣȒȇً�ȸƺȅƺƳǣƺɀ�ƏȇƳ�ȒɎǝƺȸ�ǣȇǔȒȸȅƏɎǣȒȇ�ɯǣɎǝǣȇדג��ƳƏɵɀ�Ȓǔ�Ɏǝƺ�ƬȒȅȵǼƏǣȇɎ�ƫƺǣȇǕ�ȅƏƳƺِ

�ɀ�Ɏǝƺ�IɖȇƳ�ǣɀ�Əȇ�ɖȇȸƺǕǣɀɎƺȸƺƳ�ȅƏȇƏǕƺƳ�ǣȇɮƺɀɎȅƺȇɎ�ɀƬǝƺȅƺ٦�ƬȒȅȵǼƏǣȇƏȇɎɀ�ƳȒ�ȇȒɎ�ǝƏɮƺ�ȸƺƬȒɖȸɀƺ�ɎȒ�Ɏǝƺ��ɖɀɎȸƏǼǣƏȇ� 
IǣȇƏȇƬǣƏǼ�!ȒȅȵǼƏǣȇɎɀ��ɖɎǝȒȸǣɎɵٽ��I!٫پ�

8.4  Anti-money laundering law

Áǝƺ�ÁȸɖɀɎƺƺ�ǣɀ�ȸƺȷɖǣȸƺƳ�ɎȒ�ƬȒȅȵǼɵ�ɯǣɎǝ�Ɏǝƺ��ȇɎǣٮxȒȇƺɵ�nƏɖȇƳƺȸǣȇǕ�ƏȇƳ�!ȒɖȇɎƺȸ�ÁƺȸȸȒȸǣɀȅ�IǣȇƏȇƬǣȇǕ��ƬɎ�٢הא�AML/CTF Law). 
This means that the Trustee will require potential Investors to provide personal information and documentation in relation to 
their identity when they invest in the Fund. The Trustee may need to obtain additional information and documentation from 
XȇɮƺɀɎȒȸɀ�ɎȒ�ȵȸȒƬƺɀɀ�ƏȵȵǼǣƬƏɎǣȒȇɀ�Ȓȸ�ɀɖƫɀƺȷɖƺȇɎ�ɎȸƏȇɀƏƬɎǣȒȇɀ�Ȓȸ�ƏɎ�ȒɎǝƺȸ�Ɏǣȅƺɀ�ƳɖȸǣȇǕ�Ɏǝƺ�ȵƺȸǣȒƳ�Ȓǔ�Ɏǝƺ�ǣȇɮƺɀɎȅƺȇɎِ

The Trustee may need to identify:

a. Əȇ�XȇɮƺɀɎȒȸ�ȵȸǣȒȸ�ɎȒ�ȵɖȸƬǝƏɀǣȇǕ�ÈȇǣɎɀ�ǣȇ�Ɏǝƺ�IɖȇƳِ�Áǝƺ�ÁȸɖɀɎƺƺ�ɯǣǼǼ�ȇȒɎ�ǣɀɀɖƺ�ÈȇǣɎɀ�ɖȇɎǣǼ�ƏǼǼ�ȸƺǼƺɮƏȇɎ�ǣȇǔȒȸȅƏɎǣȒȇ�ǝƏɀ�ƫƺƺȇ�
ȸƺƬƺǣɮƺƳ�ƏȇƳ�Əȇ�XȇɮƺɀɎȒȸټɀ�ǣƳƺȇɎǣɎɵ�ǝƏɀ�ƫƺƺȇ�ɀƏɎǣɀǔƏƬɎȒȸǣǼɵ�ɮƺȸǣˡƺƳٕ�ƏȇƳ

b. ƏȇɵȒȇƺ�ƏƬɎǣȇǕ�Ȓȇ�ƫƺǝƏǼǔ�Ȓǔ�Əȇ�XȇɮƺɀɎȒȸًǣȇƬǼɖƳǣȇǕ�Ə�ȵȒɯƺȸ�Ȓǔ�ƏɎɎȒȸȇƺɵِ�Xȇ�ɀȒȅƺ�ƬǣȸƬɖȅɀɎƏȇƬƺɀً�Ɏǝƺ�ÁȸɖɀɎƺƺ�ȅƏɵ�ȇƺƺƳ�ɎȒ�
re-verify this information.

 ɵ�ƏȵȵǼɵǣȇǕ�ɎȒ�ǣȇɮƺɀɎ�ǣȇ�Ɏǝƺ�IɖȇƳً�XȇɮƺɀɎȒȸɀ�ƏǼɀȒ�ƏƬǸȇȒɯǼƺƳǕƺ�ɎǝƏɎ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ȅƏɵ�ƳƺƬǣƳƺ�ɎȒ�ƳƺǼƏɵ�Ȓȸ�ȸƺǔɖɀƺ�Əȇɵ�ȸƺȷɖƺɀɎ�Ȓȸ�
ɎȸƏȇɀƏƬɎǣȒȇً�ǣȇƬǼɖƳǣȇǕ�ƫɵ�ɀɖɀȵƺȇƳǣȇǕ�Ɏǝƺ�ǣɀɀɖƺ�Ȓȸ�ɯǣɎǝƳȸƏɯƏǼ�Ȓǔ�ÈȇǣɎɀ�ǣȇ�Ɏǝƺ�IɖȇƳً�ǣǔ�ǣɎ�ǣɀ�ƬȒȇƬƺȸȇƺƳ�ɎǝƏɎ�Ɏǝƺ�ȸƺȷɖƺɀɎ�Ȓȸ�ɎȸƏȇɀ-
ƏƬɎǣȒȇ�ȅƏɵ�ƫȸƺƏƬǝ�Əȇɵ�ȒƫǼǣǕƏɎǣȒȇ�Ȓǔً�Ȓȸ�ƬƏɖɀƺ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ɎȒ�ƬȒȅȅǣɎ�Ȓȸ�ȵƏȸɎǣƬǣȵƏɎƺ�ǣȇ�Əȇ�ȒǔǔƺȇƬƺ�ɖȇƳƺȸً�Əȇɵ��xnٖ!ÁI�nƏɯً�ƏȇƳ�
the Trustee will incur no liability to Investors if it does so.

8.5  Transfer of Units

You can transfer the ownership of your Units at any time provided that the transferee meets the requirements of an Investor 
in the Fund and has been approved by the Trustee.

ÈȇƳƺȸ�Ɏǝƺ�ÁȸɖɀɎ�(ƺƺƳً�Ɏǝƺ�ÁȸɖɀɎƺƺ�ǝƏɀ�Ɏǝƺ�ƳǣɀƬȸƺɎǣȒȇ�ɎȒ�ȸƺǔɖɀƺ�Ɏǝƺ�ɎȸƏȇɀǔƺȸ�Ȓǔ�ÈȇǣɎɀ�ƏȇƳ�ǣɀ�ȇȒɎ�ȒƫǼǣǕƺƳ�ɎȒ�ƏƬƬƺȵɎ�Ə�ɎȸƏȇɀǔƺȸ�Ȓǔ�
Units. Please note that a transfer of Units may have taxation consequences.

Áǝƺȸƺ�ɯǣǼǼ�ȇȒɎ�ƫƺ�Əȇɵ�ƺɀɎƏƫǼǣɀǝƺƳ�ɀƺƬȒȇƳƏȸɵ�ȅƏȸǸƺɎ�ǔȒȸ�Ɏǝƺ�ɀƏǼƺ�Ȓǔ�ÈȇǣɎɀِ

8.6  Consents

áȸǣɎɎƺȇ�ƬȒȇɀƺȇɎ�ɎȒ�ƫƺ�ȇƏȅƺƳ�ǣȇ�Ɏǝƺ�Xx�ǣȇ�Ɏǝƺ�ǔȒȸȅ�ƏȇƳ�ƬȒȇɎƺɴɎ�ǣȇ�ɯǝǣƬǝ�Ɏǝƺɵ�Əȸƺ�ȇƏȅƺƳ�ǝƏɮƺ�ƫƺƺȇ�ȵȸȒɮǣƳƺƳ�ƫɵ�Ɏǝƺ�ǔȒǼǼȒɯǣȇǕ�
parties who have not withdrawn their consent prior to the date of this IM:

• D H Flinders Pty Ltd

• Vasco Trustees Limited

• Iron Pot Equities Pty Ltd

• Vasco Fund Services Pty Limited

mailto:info@vascofm.com?subject=
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9.  GLOSSARY

ADI �ȇ�ƏɖɎǝȒȸǣɀƺƳ�ƳƺȵȒɀǣɎ�ɎƏǸǣȇǕ�ǣȇɀɎǣɎɖɎǣȒȇ�Əɀ�ƳƺˡȇƺƳ�ǣȇ�ɀƺƬɎǣȒȇד��Ȓǔ�Ɏǝƺ� ƏȇǸǣȇǕ��ƬɎ�٢חדח�!Ɏǝ٣ِ

Administration Manager Vasco Fund Services Pty Limited ACN 610 512 331

AFSL �ɖɀɎȸƏǼǣƏȇ�ˡȇƏȇƬǣƏǼ�ɀƺȸɮǣƬƺɀ�ǼǣƬƺȇƬƺِ

Application Form The application form included in or accompanied by this IM.

Application Money The money paid by an applicant for Units.

ASIC Australian Securities and Investments Commission..

ASX Áǝƺ��ɖɀɎȸƏǼǣƏȇ�³ƺƬɖȸǣɎǣƺɀ�0ɴƬǝƏȇǕƺ�nǣȅǣɎƺƳِ

Business Day ��ƳƏɵ�Ȓȇ�ɯǝǣƬǝ�ƫƏȇǸɀ�Əȸƺ�Ȓȵƺȇ�ǔȒȸ�ƫɖɀǣȇƺɀɀ�ǣȇ�xƺǼƫȒɖȸȇƺً�ƺɴƬƺȵɎ�Ə�³ƏɎɖȸƳƏɵً�³ɖȇƳƏɵ�Ȓȸ�ȵɖƫǼǣƬ�
holiday.

Class A class of Units in the Fund

Commencement Date Áǝƺ�ƳƏɎƺ�Ȓǔ�ƬȒȅȅƺȇƬƺȅƺȇɎ�Ȓǔ�Ɏǝƺ�IɖȇƳً�ƫƺǣȇǕ�Ɏǝƺ�ƳƏɎƺ�Ȓȇ�ɯǝǣƬǝ�ÈȇǣɎɀ�Əȸƺ�ˡȸɀɎ�ǣɀɀɖƺƳِ

Trust Deed Áǝƺ�ƳƺƺƳ�ƺɀɎƏƫǼǣɀǝǣȇǕ�Ɏǝƺ�IɖȇƳ�ƳƏɎƺƳה�th September, 2021 as amended from time to time.

Corporations Act !ȒȸȵȒȸƏɎǣȒȇɀ��ƬɎ�٢א�!Ɏǝ٣�ǔȒȸ�Ɏǝƺ�Ɏǣȅƺ�ƫƺǣȇǕ�ǣȇ�ǔȒȸƬƺ�ɎȒǕƺɎǝƺȸ�ɯǣɎǝ�Ɏǝƺ�ȸƺǕɖǼƏɎǣȒȇɀ�Ȓǔ�Ɏǝƺ�
Corporations Act.

Fees and Costs The relevant fees and costs outlined in Section 5.

Fund XȸȒȇ�¨ȒɎ�0ȷɖǣɎǣƺɀ�JǼȒƫƏǼ�ÁƺƬǝȇȒǼȒǕɵ�IɖȇƳً�ƺɀɎƏƫǼǣɀǝƺƳ�ȵɖȸɀɖƏȇɎ�ɎȒ�Ɏǝƺ�ÁȸɖɀɎ�(ƺƺƳِ

GST JȒȒƳɀ�ƏȇƳ�³ƺȸɮǣƬƺɀ�ÁƏɴ�Əɀ�ƳƺˡȇƺƳ�ǣȇ���zƺɯ�ÁƏɴ�³ɵɀɎƺȅ�٢JȒȒƳɀ�ƏȇƳ�³ƺȸɮǣƬƺɀ�ÁƏɴ٣��ƬɎًחחח��Əɀ�
amended.

IM This information memorandum.

Investment Management 
Agreement

Áǝƺ�ǣȇɮƺɀɎȅƺȇɎ�ȅƏȇƏǕƺȅƺȇɎ�ƏǕȸƺƺȅƺȇɎ�ƫƺɎɯƺƺȇ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�
dated on or about the date of this IM.

Investment Manager Iron Pot Equities Pty Ltd ACN 637 888 398, an authorised representative (No. 001293377) of D H 
Flinders Pty Ltd ACN 141 601 596 AFSL 353001.

Investor A holder of Units.

Offer The offer under this IM to acquire Units.

Qualifying Investor The Offer is only available to persons who, if they reside in Australia, are a wholesale client 
Əɀ�ƳƺˡȇƺƳ�ǣȇ�ɀƺƬɎǣȒȇהו�J�Ȓǔ�Ɏǝƺ�!ȒȸȵȒȸƏɎǣȒȇɀ��ƬɎ�ƏȇƳً�ǣǔ�Ɏǝƺɵ�ȸƺɀǣƳƺ�ǣȇ�³ǣȇǕƏȵȒȸƺً�Əȸƺ�Əȇ�
accredited investor or certain other person prescribed under section 305 of the Securities and 
IɖɎɖȸƺɀ��ƬɎ�٢ƬȒǼǼƺƬɎǣɮƺǼɵًٹ�ªɖƏǼǣǔɵǣȇǕ�XȇɮƺɀɎȒȸɀ٣ِٺ

Security and Futures Act ³ǣȇǕƏȵȒȸƺټɀ�³ƺƬɖȸǣɎǣƺɀ�ƏȇƳ�IɖɎɖȸƺɀ��ƬɎ�٢!ǝƏȵɎƺȸ٣חזא�

Trustee or Vasco VT No. 2 Pty Ltd ACN 644 230 071, corporate authorised representative (No. 001293105) of 
D H Flinders Pty Ltd ACN 141 601 596 AFSL 353001.

Unit A Unit in the Fund.

Unit Price The price per Unit as calculated from time to time in accordance with the Trust Deed.
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10. HOW TO APPLY FOR UNITS

�ȇ�ƏȵȵǼǣƬƏɎǣȒȇ�ǔȒȸ�ÈȇǣɎɀ�ƬƏȇ�ȒȇǼɵ�ƫƺ�ȅƏƳƺ�ƫɵ�ƬȒȅȵǼƺɎǣȇǕ�ƏȇƳ�ǼȒƳǕǣȇǕ�Ɏǝƺ��ȵȵǼǣƬƏɎǣȒȇ�IȒȸȅ�ɎǝƏɎ�ǣɀ�ǣȇƬǼɖƳƺƳ�ƫƺǼȒɯ�٢Application).

Instructions relevant to completion of the Application Form are set out in the form.

��ƬȒȅȵǼƺɎƺƳ�ȒȸǣǕǣȇƏǼ��ȵȵǼǣƬƏɎǣȒȇ�IȒȸȅً�ǣȇƬǼɖƳǣȇǕ�ȸƺǼƺɮƏȇɎ�ǣƳƺȇɎǣˡƬƏɎǣȒȇ�ƳȒƬɖȅƺȇɎɀً�ɀǝȒɖǼƳ�ƫƺ�ǼȒƳǕƺƳ�ƫɵ�ɀƺȇƳǣȇǕ�ǣɎ�ɎȒ�Ɏǝƺ�
�ƳȅǣȇǣɀɎȸƏɎǣȒȇ�xƏȇƏǕƺȸ�ƏɎ�Ɏǝƺ�ǔȒǼǼȒɯǣȇǕ�ƏƳƳȸƺɀɀي

Iron Pot Equities Global Technology Fund  
Vasco Fund Services Pty Limited 
Level 4, 99 William Street 
Melbourne, Victoria 3000 
Australia

An Application constitutes an offer by the applicant to subscribe for Units on the terms and subject to the conditions set out in this 
IM.

Xǔ�Ɏǝƺ��ȵȵǼǣƬƏɎǣȒȇ�IȒȸȅ�ǔȒȸ�ÈȇǣɎɀ�ǣɀ�ȇȒɎ�ƬȒȅȵǼƺɎƺƳ�ƬȒȸȸƺƬɎǼɵ�Ȓȸ�ǣǔ�Ɏǝƺ�ȵƏɵȅƺȇɎ�Ȓǔ�Ɏǝƺ��ȵȵǼǣƬƏɎǣȒȇ�xȒȇǣƺɀ�ǣɀ�ǔȒȸ�Ɏǝƺ�ɯȸȒȇǕ�ƏȅȒɖȇɎً�
the Application may still be treated as a valid Application at the sole discretion of the Trustee. However, where the payment is for 
less than the number of Units applied for, the Application will be deemed to be for the lower number of Units.

Áǝƺ�ÁȸɖɀɎƺƺ�ȸƺɀƺȸɮƺɀ�Ɏǝƺ�ȸǣǕǝɎ�ɎȒ�ȸƺǴƺƬɎ�Əȇ��ȵȵǼǣƬƏɎǣȒȇ�٢ǣȇ�ɯǝȒǼƺ�Ȓȸ�ǣȇ�ȵƏȸɎ٣�ɯǣɎǝȒɖɎ�ȸƺƏɀȒȇِ

All Application Monies received in relation to the Offer will be held in the account of the Trustee until allotment. Any interest earned 
Ȓȇ��ȵȵǼǣƬƏɎǣȒȇ�xȒȇǣƺɀ�ɯǣǼǼ�ƫƺ�ȸƺɎƏǣȇƺƳ�ƫɵ�Ɏǝƺ�ÁȸɖɀɎƺƺ�ƏȇƳ�ɯǣǼǼ�ȇȒɎ�ǔȒȸȅ�ȵƏȸɎ�Ȓǔ�Ɏǝƺ�IɖȇƳټɀ�ƏɀɀƺɎɀِ
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XɎ�ǣɀ�Ɏǝƺ�ȸƺɀȵȒȇɀǣƫǣǼǣɎɵ�Ȓǔ�Əȇɵ�ȵƺȸɀȒȇɀ�ɯǣɀǝǣȇǕ�ɎȒ�ɀɖƫɀƬȸǣƫƺ�ǔȒȸ�ÈȇǣɎɀ�ɎȒ�ǣȇǔȒȸȅ�ɎǝƺȅɀƺǼɮƺɀ�Ȓǔً�ƏȇƳ�ɎȒ�Ȓƫɀƺȸɮƺً�ƏǼǼ�ƏȵȵǼǣƬƏƫǼƺ�ǼƏɯɀ�
ƏȇƳ�ȸƺǕɖǼƏɎǣȒȇɀ�Ȓǔ�Əȇɵ�ȸƺǼƺɮƏȇɎ�ǴɖȸǣɀƳǣƬɎǣȒȇɀِ�¨ȸȒɀȵƺƬɎǣɮƺ�XȇɮƺɀɎȒȸɀ�ɀǝȒɖǼƳ�ǣȇǔȒȸȅ�ɎǝƺȅɀƺǼɮƺɀ�Əɀ�ɎȒ�Ɏǝƺ�ǼƺǕƏǼ�ȸƺȷɖǣȸƺȅƺȇɎɀ�ƏȇƳ�ɎƏɴ�
consequences within the countries of their citizenship, residence, domicile and place of business with respect to the acquisition, 
ǝȒǼƳǣȇǕ�Ȓȸ�ƳǣɀȵȒɀƏǼ�Ȓǔ�ǣȇɎƺȸƺɀɎɀً�ƏȇƳ�Əȇɵ�ǔȒȸƺǣǕȇ�ƺɴƬǝƏȇǕƺ�ȸƺɀɎȸǣƬɎǣȒȇɀ�ɎǝƏɎ�ȅƏɵ�ƫƺ�ȸƺǼƺɮƏȇɎ�ǝƺȸƺɎȒِ

AUSTRALIA

This IM may not be circulated or distributed and no offer for subscription or purchase of the Units offered hereby, nor any invitation 
to subscribe for or buy such interests has been made or issued, directly or indirectly, in Australia, other than to prospective Investors 
ɯǝȒ�Əȸƺ�ɯǝȒǼƺɀƏǼƺ�ƬǼǣƺȇɎɀ�Əɀ�ƳƺˡȇƺƳ�ǣȇ�ɀƺƬɎǣȒȇהו�J�Ȓǔ�Ɏǝƺ�!ȒȸȵȒȸƏɎǣȒȇɀ��ƬɎ�ǣȇ�Əȇ�Ȓǔǔƺȸ�ƺɴƺȅȵɎ�ǔȸȒȅ�Ɏǝƺ�ƳǣɀƬǼȒɀɖȸƺ�ȸƺȷɖǣȸƺȅƺȇɎɀ�Ȓǔ�
Part 7.9 of the Corporations Act. Further, the Units offered hereby may not be resold in Australia within a period of 12 months after 
the date of issue otherwise than by means of an offer exempt from the disclosure requirements of Part 7.9 of the Corporations Act.

This IM is not a prospectus or product disclosure statement under the Corporations Act and is not required to be, and has not 
ƫƺƺȇً�ǼȒƳǕƺƳ�ɯǣɎǝ�Ɏǝƺ��ɖɀɎȸƏǼǣƏȇ�³ƺƬɖȸǣɎǣƺɀ�ƏȇƳ�XȇɮƺɀɎȅƺȇɎɀ�!ȒȅȅǣɀɀǣȒȇِ�ÁȒ�Ɏǝƺ�ƺɴɎƺȇɎ�ɎǝƏɎ�ǣȇǔȒȸȅƏɎǣȒȇ�ǣȇ�Ɏǝǣɀ�Xx�ƬȒȇɀɎǣɎɖɎƺɀ�
ˡȇƏȇƬǣƏǼ�ȵȸȒƳɖƬɎ�ƏƳɮǣƬƺً�ǣɎ�ǣɀ�ǕƺȇƺȸƏǼ�ˡȇƏȇƬǣƏǼ�ȵȸȒƳɖƬɎ�ƏƳɮǣƬƺ�ȒȇǼɵً�ǣɀ�ȵȸȒɮǣƳƺƳ�ƫɵ�Ɏǝƺ�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƏȇƳ�ƳȒƺɀ�ȇȒɎ�ƬȒȇɀǣƳƺȸ�
Ɏǝƺ�ɀȵƺƬǣˡƬ�ȒƫǴƺƬɎǣɮƺɀً�ˡȇƏȇƬǣƏǼ�ǣȇɎƺȇɎǣȒȇɀ�Ȓȸ�ȇƺƺƳɀ�Ȓǔ�Əȇɵ�ȵƏȸɎǣƬɖǼƏȸ�ȵƺȸɀȒȇِ�0ƏƬǝ�ȵƺȸɀȒȇ�ƬȒȇɀǣƳƺȸǣȇǕ�ɀɖƫɀƬȸǣƫǣȇǕ�ǔȒȸ�ǣȇɎƺȸƺɀɎɀ�
ɀǝȒɖǼƳ�ȸƺƏƳ�Ɏǝǣɀ�Xx�ǣȇ�ǔɖǼǼ�ƫƺǔȒȸƺ�ȅƏǸǣȇǕ�Ə�ƳƺƬǣɀǣȒȇ�ɎȒ�ƏƬȷɖǣȸƺ�Əȇɵ�ǣȇɎƺȸƺɀɎɀِ�Áǝƺȸƺ�ǣɀ�ȇȒ�ƬȒȒǼǣȇǕٮȒǔǔ�ȸƺǕǣȅƺ�ǣȇ��ɖɀɎȸƏǼǣƏ�ɎǝƏɎ�ƏȵȵǼǣƺɀ�
in respect of the issue of the Units.

SINGAPORE

Áǝƺ�IɖȇƳ�ǣɀ�Ə�ȸƺɀɎȸǣƬɎƺƳ�ɀƬǝƺȅƺ�Əɀ�ȸƺǔƺȸȸƺƳ�ɎȒ�ǣȇ�ɀƺƬɎǣȒȇדב��Ȓǔ�Ɏǝƺ�³ƺƬɖȸǣɎǣƺɀ�ƏȇƳ�IɖɎɖȸƺɀ��ƬɎ�ƏȇƳ�Əȇ�ƏȵȵǼǣƬƏɎǣȒȇ�ǔȒȸ�ȸƺǕǣɀɎȸƏɎǣȒȇ�
ɯǣǼǼ�ƫƺ�ɀɖƫȅǣɎɎƺƳ�ɎȒ�Ɏǝƺ�xȒȇƺɎƏȸɵ��ɖɎǝȒȸǣɎɵ�Ȓǔ�³ǣȇǕƏȵȒȸƺ�ȵȸǣȒȸ�ɎȒ�Əȇɵ�Ȓǔǔƺȸ�ȅƏƳƺ�ɎȒ�ǣȇɮƺɀɎȒȸɀ�ǣȇ�³ǣȇǕƏȵȒȸƺِ�Áǝǣɀ�Xx�ǝƏɀ�ƫƺƺȇ�
ȵȸƺȵƏȸƺƳ�Ȓȇ�Ɏǝƺ�ƫƏɀǣɀ�ɎǝƏɎ�ȵȸȒɀȵƺƬɎǣɮƺ�XȇɮƺɀɎȒȸɀ�ǔȸȒȅ�³ǣȇǕƏȵȒȸƺ�Əȸƺ�ƏƬƬȸƺƳǣɎƺƳ�ǣȇɮƺɀɎȒȸɀ�Ȓȸ�ƬƺȸɎƏǣȇ�ȒɎǝƺȸ�ȵƺȸɀȒȇɀ�ȵȸƺɀƬȸǣƫƺƳ�ɖȇƳƺȸ�
ɀƺƬɎǣȒȇדב��Ȓǔ�Ɏǝƺ�³ƺƬɖȸǣɎǣƺɀ�ƏȇƳ�IɖɎɖȸƺɀ��ƬɎِ��ƬƬȒȸƳǣȇǕǼɵً�Ɏǝǣɀ�ɀƬǝƺȅƺ�ǣɀ�ȇȒɎ�ƏɖɎǝȒȸǣɀƺƳ�Ȓȸ�ȸƺƬȒǕȇǣɀƺƳ�ƫɵ�Ɏǝƺ�xȒȇƺɎƏȸɵ��ɖɎǝȒȸǣɎɵ�Ȓǔ�
³ǣȇǕƏȵȒȸƺ�ƏȇƳ�ÈȇǣɎɀ�ǣȇ�Ɏǝǣɀ�ɀƬǝƺȅƺ�Əȸƺ�ȇȒɎ�ƏǼǼȒɯƺƳ�ɎȒ�ƫƺ�ȒǔǔƺȸƺƳ�ɎȒ�Ɏǝƺ�ȸƺɎƏǣǼ�ȵɖƫǼǣƬِ�IɖȸɎǝƺȸً�Ɏǝǣɀ�Xx�ǣɀ�ȇȒɎ�Ə�ȵȸȒɀȵƺƬɎɖɀ�Əɀ�ƳƺˡȇƺƳ�
ǣȇ�Ɏǝƺ�³ƺƬɖȸǣɎǣƺɀ�ƏȇƳ�IɖɎɖȸƺɀ��ƬɎ�ƏȇƳً�ƏƬƬȒȸƳǣȇǕǼɵً�ɀɎƏɎɖɎȒȸɵ�ǼǣƏƫǣǼǣɎɵ�ɖȇƳƺȸ�Ɏǝƺ�³ƺƬɖȸǣɎǣƺɀ�ƏȇƳ�IɖɎɖȸƺɀ��ƬɎ�ǣȇ�ȸƺǼƏɎǣȒȇ�ɎȒ�Ɏǝƺ�ƬȒȇɎƺȇɎ�
of prospectuses does not apply, and the offeree should consider carefully whether the investment is suitable for them.

Áǝƺ�ÁȸɖɀɎƺƺً�XȇɮƺɀɎȅƺȇɎ�xƏȇƏǕƺȸ�ƏȇƳ�IɖȇƳ�Əȸƺ�ƏǼǼ�ȸƺǕɖǼƏɎƺƳ�ƫɵ�Ɏǝƺ��ɖɀɎȸƏǼǣƏȇ�³ƺƬɖȸǣɎǣƺɀ�ƏȇƳ�XȇɮƺɀɎȅƺȇɎɀ�!ȒȅȅǣɀɀǣȒȇ�٢�³X!٣�
under the Corporations Act 2001 (Cth). ASIC is located at 120 Collins Street, Melbourne VIC 3000, Australia and can be contacted on 
1300 300 630.



CORPORATE DIRECTORY

INVESTMENT MANAGER

Iron Pot Equities Pty Ltd 
2 Kelly Street 
Battery Point, Tasmania 7004 
Australia 
Website:  www.ironpotequities.com.au  
Telephone: 1300 464 956 
Email: info@ironpotequities.com.au

TRUSTEE

VT No. 2 Pty Ltd 
Level 4, 99 William Street  
Melbourne, Victoria 3000 Australia 
Website: www.vascofm.com  
Telephone: +61 3 8352 7120  
Email: info@vascofm.com

ADMINISTRATION MANAGER

Vasco Fund Services Pty Limited 
Level 4, 99 William Street  
Melbourne, Victoria 3000  
Australia 
Website: www.vascofm.com  
Telephone: +61 3 8352 7120  
Email: info@vascofm.com
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