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IMPORTANT INFORMATION

This Information Memorandum (IM) is dated 26 August2024.

This IM details the features, benefits, risks and general
information about an investment in the GSP Global Hedge
Fund (previously the UGC Global Alpha Fund) (Fund).

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

The issue of units in the Fund has been arranged by Vasco
Custodians Pty Ltd ACN 644 232 539 AFSL 530682, 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 141601596 AFSL
number 353001.

The Trustee has also appointed Grey Street Asset
Management Pty Ltd ACN 678 765 289(Grey Street Partners,
GSP or Investment Manager) as the investment manager of
the Fund. The Investment Manager is a corporate authorised
representative (No. 001281856 No. 001310633) of Interprac
Financial Planning Pty Itd ACN 14 076 093 680 AFSL Number
246638.

The Trustee has also appointed Vasco Fund Services Pty
Limited ACN 610 512 331(Administration Manager) as
the administration manager of the Fund.

By accepting this IM, the recipient agrees to be bound by the
terms and c onditions set out in this IM.




The Trustee of the Fund may issue Units in
different unit classes which offer Investors
different rights, features or benefits. The
performance of different unit classes may also
differ depending on the investments of that unit
class.

Where relevant, the specific information of a
unit class that may differ from, or elaborate on,
the information contained in this IM may be set
out in the relevant supplementary information
memorandum.

Certain capitalised words and expressions used
in this IM are defined in the Glossary. All
references to dollar amounts in this IM are to

Australian dollars (AUD), unless otherwise stated.

Any images in this IM do not depict assets
of the Fund unless otherwise indicated.

Information in this IM may change. Updated
information regarding this IM will be made
available on the Trustee’s website or otherwise
by issuance of a replacement or supplementary
information memorandum published on the
Trustee's website at

Any questions regarding this IM should be
directed to the Investment Manager on +61406
316 297 or at

or at PO BOX 344 East Melbourne, VIC 8002

or the Trustee on +613 8352 7120 or at

This IM has not been lodged with ASIC and ASIC
takes no responsibility for the content of this M.

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 qualified to do so or to any person
to whom it is unlawful to make such an offer or
invitation.

No action has been taken to register or qualify
interests in the Fund, the invitation to participate
in the Fund, or to otherwise permit any public
offering of Fund interests in any jurisdiction other
than Australia.

It is the responsibility of prospective Investors to
satisfy themselves as to full compliance with the
relevant laws and regulations of any territory in
connection with any application to participate in
the Fund, including obtaining any requisite
governmental or other consent and adhering to
any other formality prescribed in such territory.

By receiving and viewing this IM, the recipient is
warranting that they are legally entitled to do so
and the securities laws of their relevant
jurisdiction do not prohibit them from acquiring
interests in the Fund. Further, the person
receiving and viewing this IM from the Trustee
warrants that, if they reside in Australia, they are
awholesale client as defined in section 761G of
the Corporations Act.




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 the meaning
of the Corporations Act). Accordingly, this IM is
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.

The Trustee and Investment Manager are
requlated by the 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.

Information contained in this IM has been
provided to prospective Investors to assist them
to make an assessment of whether or not to
invest in the Fund. In relation to the information
contained in this IM, the Trustee, Investment
Manager, Administration Manager, or their
related parties, officers, employees, consultants,
advisers or agents do not warrant or represent
that:

 Allinformation which is relevant to the
making of an investment in the Fund has
been provided in this IM;

 All information provided under this IM is
accurate or correct or does not contain
misleading or deceptive statements.

Whilst the Investment Manager has undertaken
due diligence 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
passage of time or the uncertainty in forecast
details that the 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 parties, officers, employees,
consultants, advisers or agents have carried out
an independent audit or independently verified
any of the information contained in this IM. The

Trustee has not sought to verify any statements
contained in this IM about the investments
proposed by the Investment Manager, the
Investment Manager's business or the business
of any other parties named in this IM.

Prospective Investors are strongly encouraged
to undertake their own due diligence in relation
to the Fund before making an investment. In
addition, prospective Investors should read this
IMinits entirety and seek independent
professional advice as to the financial, taxation
and other implications of investing in the Fund
and the information contained in this IM.

To the maximum extent permitted under the law,
the Trustee and the Investment Manager disclaim
any liability arising from any information provided
in the IM.

By making an investment in the Fund, an Investor
warrants and represents to the Trustee and
Investment Manager that they have undertaken
their own due diligence in relation to investment
in the Fund, including without limitation, in
relation to the structure of the Fund, its
investments and the likelihood of returns from
the Fund.




None of the Investment Manager, the Trustee,
Administration Manager, nor their associates or
directors or any other person guarantees the
performance or success of the Fund, the
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 that are comparable to the track
record of the Trustee or Investment Manager
and their advisers or that the Fund’s investment
objectives will be achieved.

An investment in the Fund does not represent
a deposit with, or a liability of, the Investment
Manager, the Trustee, the Administration
Manager, or any of their associates.

An investment in the Fund is subject to
investment risks which are described in Section 6
of this IM, including possible delays in repayment
and loss of some or all of Investors income or
capital invested. The risks associated with an
investment in the Fund are different to a cash
deposit or investment in an approved deposit
taking institution (ADI).

Prospective Investors should read the whole of
this IM before making a decision about
whether to invest in the Fund. The information
contained in this IM is general information

only and not personal financial product advice
and therefore does not take into account the
individual objectives, financial situation, 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.

Investors should refer to Section 3.5 under
the heading “Redemptions” for details of the
withdrawal rights.

Except where expressly disclosed, the
information contained in the IM has not been
independently verified or audited. To the
maximum extent permitted by law, no
representation, warranty or undertaking,
express or implied, is made and no responsibility
is accepted by the Trustee or Investment
Manager 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.




No person is authorised to give any information
or to make any representation in connection with
the Offer of Units in the Fund described in this IM,
which is not in this IM. This IM supersedes any
prior IM or marketing materials given prior to the
issue 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 upon as
having been authorised by the Trustee, the
Investment Manager or their advisers.

Certain information contained in this IM
constitutes “forward-looking statements” that
can be identified by the use of forward-looking
terminology such as “may,” “will,” “should,”
“expect,” “anticipate,” “estimate,” “target”, “intend,
“continue,” or “believe” or the negatives thereof or
other variations thereon or comparable

terminology.

"

Furthermore, any projections or other estimates
in this IM, including estimates of returns or
performance, are “forward-looking statements”
and are based upon certain assumptions that
may change.

Due to various risks and uncertainties, including
those set forth under “Risks” in Section 6, actual
events or results or the actual performance of the
Fund may differ materially from those reflected or
contemplated in such forward-looking
statements.

The forward looking statements included in this
IM involve subjective judgement and analysis and
are subject to uncertainties, risks and
contingencies, many of which are outside the
control of, and are unknown to, the Trustee and
Investment Manager. Actual future events may
vary materially from the forward looking
statements and the assumptions on which those
statements are based. Given these uncertainties,
prospective Investors are cautioned to not place
undue reliance on such forward looking
statements.

Any estimate, forecast, projection, feasibility,
cash flow or words of a similar nature or meaning
in this IM are forward looking statements and
subject to this disclaimer.

Neither this IM nor any other information
provided by the Trustee or Investment Manager
may be disclosed to any other party, except for
the purpose of obtaining independent advice in
connection with the consideration of an
investment in the Fund, or used for any purpose
other than the consideration of an investment in
the Fund, unless the express prior written
consent of the Trustee is obtained. Any
reproduction of all or part of this IM is strictly
prohibited without the written consent of the
Trustee. In the event that the recipient does not
participate in the Fund, this IM, along with all
related materials, must be returned to the
Trustee immediately upon demand.




This IM contains a summary of the terms of the
Fund and certain other documents. However,
prospective Investors should refer to the
complete legal documentation for the Fund
(available upon request from the Trustee).
Investments in the Fund are governed by the
Trust Deed for the Fund and associated
documents and nothing in this IM limits or
qualifies the powers and discretions conferred
upon the Trustee and the Investment Manager
under those documents. This IM should 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.

Investors should obtain independent professional
advice specific to their circumstances and
requirements from a licensed investment advisor.
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LETTER TO INVESTOR

Dear Investor,

On behalf of the investment management team at Grey StreetPartners (GSP), it is our pleasure to present to
you an opportunity to invest in the GSP Global Hedge Fund (Fund).

GSP is the investment manager of the GSP Global Hedge Fund and GSP Global Growth Fund. GSP specialises
in managing global growth equity funds through a number of complementary strategies.

The GSP Global Hedge Fund’s objective is to generate an after fee, pre-tax return of the greater of 5% per
annum above the MSCI World Net Index (AUD) or 20% per annum on an absolute basis over a rolling 5 years
period.

We offer a total return focused, concentrated, long term capital growth and tactical swing trading
investment approach. This strategy will utilise a range of short, medium and long term investment and
trading strategies across the world’s major investment markets. . The strategy will primarily invest and trade
in listed equities, listed equity exchange traded funds (ETFs), exchange traded and over-the- counter equity,
index, currency and commodity derivative instruments. The aim is to ensure the portfolio is appropriately
positioned for maximum profit but suitably guarded against potential risks.

Our predominant strategy consists of a quantitative and qualitative stock selection methodology and
assessment process as well as a defined and pre-determined portfolio management, capital allocation, risk
management decision making frame work and process. The strategy utilises a number of financial products
including direct shares, ETFs, derivatives and leveraged products (Stock & Index CFD's, leveraged ETF's,
Inverse ETF's, Leveraged Inverse ETF’s, Index Futures, FX Margin, FX Cash & ETQ's).

The Fund has an independent trustee, VT No. 2 Pty Ltd (Trustee). The Trustee is part of an investment
management group (Vasco) that provides responsible entity, trustee and fund administration services to
Australian and international investment managers. The Vasco team have significant experience in the Asia
Pacific region in the management of equity funds, fixed income funds, REITs, private equity real estate
funds, real estate securities funds, and mortgage and real estate debt funds. Some of the funds Vasco's
executives have developed include the $S3 billion Australian Unity Healthcare Property Trust and the $1.5
billion AIMS Industrial REIT listed on the Singapore Stock Exchange (SGX).

The terms and conditions that apply to all Investors in the Fund are outlined in this Information Memorandum
(IM). We invite you to read through this IM thoroughly (especially Section 6 entitled “Risks”) to allow you to
make an informed decision before investing in the Fund.

On behalf of Grey Street Asset Management Pty Ltd, | look forward to your participation with us in this
outstanding investment opportunity.

Regards
Huw Davies & Daniel Reaper

Partners & Portfolio Managers
Grey Street Asset Management Pty Ltd




KEY FEATURES

The table below is only a summary of the key features of an investment in the Fund.

It is not intended to be exhaustive. Investors must read the whole of this IM to
obtain more detailed information before making a decision to invest in the Fund.
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GSP GLOBAL HEDGE FUND

Feature Description Further
Details

Fund Name GSP Global Hedge Fund -

Investment Grey StreetAsset Management Pty Ltd 4.1

Manager

Trustee VT No. 2 Pty Ltd 4.2

Administration Vasco Fund Services Pty Limited 4.2

Manager

Investment The Fund is an open-ended unlisted unregistered managed 3.1

structure investment scheme structured as a unit trust. The Fund provides
Investors with an opportunity to acquire Units in the Fund which
entitle them to returns generated by the Fund.

Target Return The Investment Manager is targeting an after fee, pre-tax return -
of the greater of 5% per annum above the MSCI World Net Index
(AUD)or 20% per annum on an absolute basis over a rolling 5

years period.

INFORMATION MEMORANDUM | 26 AUGUST 2024 3|



GSP GLOBAL HEDGE FUND

Feature Description Further
Details
Investment The Investment Manager's strategy can be summarised as follows: 2

Strategy

(Summary)
A total return focused, concentrated, capital growth biased

investment approach with a specific focus on medium to long term
investments in largely growth focused listed shares across the world's
major investment markets.

« A tactical, concentrated, high turnover, highly active, swing trading
approach with a specific focus on short to medium term trading profits
focused largely on growth focused listed shares across the world's
major listed investment markets.

 The strategy will primarily invest in listed equities or listed equity
exchange traded funds (ETFs); however, the Investment Manager will
also utilise a range of equity, index, ETF, currency, commodity and
derivative instruments to assist us in their management of risk and in
achieving its desired net exposure. The strategy will utilise a
quantitative and qualitative stock selection methodology and
assessment process as well as a well-defined and predetermined
portfolio management, capital allocation, risk management decision
making frame work and process.

Please note the Investment Manager may change Investment Strategy
from time to time and without notice. Further the investment strategy
is entirely at the discretion of the Investment Manager to implement
and will not be independently verified by the Trustee. Investors are
advised to undertake their own due diligence prior to investing in the

Fund.
Minimum The minimum recommended investment term is 5 years. However, -
Term investors may submit a Withdrawal Requests after having been

invested in the Fund for a minimum term of 6 months, subjecttoab
business days notice period prior to the end of each calendar

month.
Minimum The Minimum Investment Amount is $50,000 subject to the -
Investment Trustee's absolute discretion to accept applications for lesser
Amount amounts.

Recommended The recommended investment term is at least five (5) years. -
Investment
Timeframe

INFORMATION MEMORANDUM | 26 AUGUST 2024 4



GSP GLOBAL HEDGE FUND

Feature

Issue of Units

Distributions

Description Further
Details

Units will ordinarily be issued within 10 Business Days of the end of 3.3

the month in which a completed Application Form and investment

monies are received.

Distributions are expected to be paid to Investors nominated 3.6

bank accounts within 60 business days following the end of each
financial year.

Distributions to Investors will take into account the number
of Units held by the 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. Distributions will be
made from the income earned by the Fund over the course of the
preceding year, which will be generated from taxable income,
being dividends, interest and realised capital gains. The Trustee

reserves the right to make distributions more

frequently in its absolute discretion.

Distributions will be automatically reinvested unless Investors
make an election on their Application Form to have the Distribution
paid to them.

INFORMATION MEMORANDUM | 26 AUGUST 2024

51



GSP GLOBAL HEDGE FUND

Feature

Redemptions

Qualifying
Investors

Entry and
Exit Fees

Buy and sell
spreads

Description

Further
Details

Subject to Investors having been invested in the Fund for the
Minimum Term of 6 months, Investors may be able to withdraw
from the Fund by giving a Withdrawal Request to the Administrator
with 5 business days notice period prior to the end of each calendar
month. Subject to available liquidity and the Trustee’s discretion,
Withdrawal Requests will ordinarily be satisfied within 20 Business
Days of the end of each calendar month in which the 5 business
days notice period expires. However, the Trustee reserves the right
under the Trust Deed to extend this period to up 90 Business Days
should it so require. Where there is insufficient liquidity to satisfy
all Withdrawal Requests, investors redemptions will be satisfied on
a pro-rata basis each calendar monthly until all Withdrawal
Requests are satisfied. The Trustee reserves its right to reject any

withdrawal requests at its absolute discretion.

Withdrawal Request Forms are available online

at www.vascofm.com.

3.5

The Offer is generally only available to persons who, if they reside
in Australia, are a wholesale client as defined in section 761G of the
Corporations Act.

3.2

There are no entry or exit fees payable by Investors.

The buy spread is initially expected to be set at 0.275% and the
sell spread is initially expected to be set at 0.275%. Buy and sell
spreads will be updated and published online at
www.vascofm.com.

5.5

INFORMATION MEMORANDUM | 26 AUGUST 2024
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GSP GLOBAL HEDGE FUND

Feature

Trustee fees

Administration

CES

Description Further
Details
The Trustee will be entitled to 5

» An Establishment Fee of $17,062.50

 An Annual Fee, subject to a minimum fee of $25,000, equal to 0.10%
per annum of the Fund's gross asset value.

The Trustee is also entitled to termination fees in the event of the Fund’s
termination or its replacement as well as responsible entity fees in the
event of the Fund registering as a retail fund, as set out in Section 5.

Should different unit classes be offered, the Trustee’'s Annual Fees for
the Fund will be apportioned pro-rata across all unit classes based on
the respective GAV of each unit class.

The Administration Manager will be entitled to an Administration 5
Fee of:

» $17,365 per annum where there are less than 25 Investors;

» $23,152 per annum where there are between 25 and 50
Investors; or

» $28,940 where there are 51 or more Investors.

Plus: $5,000 per annum for each additional non-segregated unit
class and $10,000 for each additional segregated unit class
offered to Investors beyond the first. The Administration Fee is

subject to an annual increase of 5% on 1January of each year.

Should different unit classes be offered, the Administration Fees
for the Fund will be apportioned pro-rata across all unit classes
based on the respective GAV of each unit class.

INFORMATION MEMORANDUM | 26 AUGUST 2024 71



GSP GLOBAL HEDGE FUND

Feature Description Further
Details

Investment The Investment Manager is entitled to a Management Fee of 2% 5
Manager's fees (plus GST) per annum of the Fund's gross asset value, payable
monthly in arrears.

The manager will also be entitled to a performance fee of 20% (plus
GST) of returns generated by the Fund above 10% for any Financial

Year, subject to the Fund exceeding its high watermark.

See section 5.6 below for more detail.

Expenses The Trustee or relevant party appointed by the Trustee is entitled 5.3
to be paid or reimbursed for expenses associated with establishing

and the operation of the Fund, such as the costs associated with

the administration or distribution of income and other expenses

properly incurred in connection with performing its duties and

obligations in the day to day operation of the Fund.

Borrowings The Investment Manager's investment strategy includes the use of 2.6
leverage as follows:

* The Fund may borrow to leverage its assets and to short sell.
Utilisation of leverage within the portfolio will primarily come
from the use of Margin Accounts and Derivatives.

» The Fund may also obtain leverage through the use of internally
leveraged investment products, such as Leveraged Exchange
Traded Funds, or other derivatives products.

The Investment Manager intends on limiting the maximum net
exposure to no more than 250% of the Fund's total equity, however
there is no guarantee that this limit will be maintained or adjusted
by the Investment Manager from time to time. This means, for
example $150,000 may be borrowed for every $100,000 of equity;
or a $100,000 equity balance could have a net exposure of as much
as $250,000.

The Investment Manager may, on certain occasions, also position
the Fund in a net short position to take advantage of markets, that
it views, as being susceptible to downside market movements. The
Investment Manager expects to limit these net short positions to
no more than 100% of the Fund's equity.

INFORMATION MEMORANDUM | 26 AUGUST 2024 8 1



GSP GLOBAL HEDGE FUND

Feature

Description Further
Details
Some of the risks associated with making an investment in the 6

Fund include without limitation:

« Security specific risks -that is, risks relating to the relevant
underlying investment;

* Derivatives risk;

» Short selling risk;

* Leverage risk;

« Volatility risk;

* Diversification risk;

* Foreign exchange risk;

e Liquidity risk;

e Currency risk;

* General investment risk;

* Management risk; and

» Changes in government legislation, regulation and policies.

Prospective investors should note that an investment in the
Fund should be onsidered high risk due to, among other things,
the Fund’s use of leverage as part of its investment strategy,
and that they could potentially lose all (or a significant amount)
of their invested capital.

It is very important that Investors read and consider the risk
sectionin this IM(Section 6) in detail and consider obtaining
professional and independent advice from a licenced advisor
before deciding whether to invest. Neither the Trustee or
Investment Manager guarantee distributions or capital returns.

INFORMATION MEMORANDUM | 26 AUGUST 2024
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INVESTMENT
STRATEGY

PLEASE NOTE: The Investment Manager may change Investment Strategy from
time to time and without notice. The Investment Manager has provided the below
summary of the investment strategy. The investment strategy is entirely at the
discretion of the Investment Manager to implement and monitor and will not be
independently verified by the Trustee. Investors are advised to undertake their
own due diligence prior to investing in the Fund.

Details about the Investment Manager are set out further below in Section 4.1.




GSP GLOBAL HEDGE FUND

OVERVIEW

The Fund is an absolute return focused hedge fund targeting high returns through the investment
cycle while attempting to protect the portfolio against the risk of substantial loss. The Fund is
targeting an after fee, pre-tax return of the greater of 5% per annum above the MSCI World Net Index
(AUD) or 20% per annum on an absolute basis over a rolling 5 years period.

The Fund will combine the approach of two or more different strategies allocated across two or more
different portfolio allocations to achieve its objectives. The Fund will start with two strategies but
may add more over time. The first strategy is a total return focused, concentrated, capital growth
biased investment approach, focused on medium to long term investments in largely growth focused
listed shares across the world's major investment markets. The second strategy is a short to medium
term tactical swing trading strateqgy, which will target smaller but quicker returns in an active,
concentrated, high turnover portfolio allocation.

The Investment Manager will deploy leverage across both portfolios by utilising a range of
instruments including margin loans, derivatives and leveraged exchange traded funds (ETFs)to
enhance the returns of the portfolio, but will also utilise such instruments in strategies such as short
selling and hedging with a view to protecting the portfolio against meaningful downside movements.

The Investment Manager may, on certain occasions, also position the Fund in a net short position to
take advantage of markets, that it views, as being susceptible to downside market movements. The
Investment Manager expects to limit these net short positions to no more than 100% of the Fund's
equity. The strategy consists of a strict quantitative and qualitative stock selection methodology and
assessment process as well as a well-defined and pre-determined portfolio management, capital
allocation, risk management decision making frame work and process.

INFORMATION MEMORANDUM | 26 AUGUST 2024 12 |



GSP GLOBAL HEDGE FUND

INVESTMENT AND TRADING POSITION

SELECTION OVERVIEW

Stock selection decisions will generally be based around the following key criteria and in this order:

1. Screening:

o The investment process begins with
screening global stock markets by
integrating a bottom-up approach with a
top-down thematic overlay,GSP strategically
identifies businesses poised for substantial
growth amidst favorablestructural trends.

o This dual approach allows GSP to
meticulously evaluate individual company
fundamentals whileleveraging broader
thematic insights to ensurealignment with
long-term growth opportunitiesin evolving
markets.

2. Qualitative Assessment:

o The reduced list of stocks undergoes a
thorough deep dive investigation to understand
each business's model, growth drivers and risks
to growth.

This includes analysis of:

o Business model and growth strategy

o Pricing power, competitive advantage, or moat
o Scalability

0 Revenue and Earnings visibility

o Market position

o Optionality

o Corporate Governance

o Catalysts

INFORMATION MEMORANDUM | 26 AUGUST 2024

3. In-Depth Research:
o Quality Measures: After the initial screen,

aquantitative fundamental screening overlay is
applied. This assesses balance sheet strength,
revenue growth, earnings growth, free cash flow,
and other financial performance metrics.

o Value Measures: Following the quality screen,
various valuation overlays are applied to assess the
company's current valuation. This helps narrow
down the shortlist of potential stocks.

o Industry Assessment: The industry analysis
framework evaluates competitive forces, including

the bargaining power of suppliers and buyers,
threats from new entrants and substitutes, and the
level of rivalry among existing firms.

. Portfolio Management:

o Construction of a high-conviction portfolio,
agnostic to indices, regions, and sectors,
ensuringalignment with criteria for growth potential
andfinancial health.

o0 As part of this strategy, GSP employs technical
analysis to manage positions, prioritizing stocksthat
demonstrate strong relative priceperformance
compared to their respective marketindices.

o Rigorous risk management protocols,
includingstop-loss protocols and sophisticated
portfolio hedging strategies, protect client capital.

o Stress-testing funds against systemic
shocks(indices, interest rates, currencies,
commodities, and historical market scenarios)
ensures resilienceand effective navigation of diverse
marketconditions.
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GSP GLOBAL HEDGE FUND

PORTFOLIO MANAGEMENT OVERVIEW
STRATEGY NO. 1(INVESTMENT STRATEGY)

This strategy is essentially built around a strategic asset allocation and strategy allocation framework
which provides the Investment Manager with the most appropriate, yet most flexible portfolio
positioning settings.

Generally speaking the Investment Manager will be aiming to maintain a broad strategic target
allocation close to that outlined below:
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| CASH: TARGET 5% (RANGE 2% T0 50%)

The Investment Manager will aim to hold approximately 5% of the Fund's total equity
in an Australian dollar cash account for liquidity purposes.

The Investment Manager will have the ability to hold more or less than this amount on a tactical basis
or an indefinite period depending on the Investment Manager's assessment of prevailing market
conditions, however, the Investment Manager will aim to ensure this target allocation is restored as
market conditions and the Investment Manager outlook warrants it appropriate. Fund assets may be
bought or sold to achieve the Investment Manager’s desired portfolio positioning.

7 TACTICAL ASSET ALLOCATION: TARGET 20% (RANGE 0% T050%)

The Investment Manager will typically hold this proportion of the portfolio in concentrated stock,
sector or market instruments which, in the Investment Manager’s opinion, best expresses the
Investment Manager’s outlook and conviction on specific stocks, sectors or markets.

This section of the portfolio can be used to target concentration or reduce portfolio exposure in
accordance with the Investment Manager’s assessment of prevailing conditions.

The Investment Manager has the discretion to use the following instruments to position
the portfolio accordingly:

* Individual stocks/equities

* Individual stock options contracts

» Exchange Traded Funds (ETFs), including but not limited to leveraged and inverse ETFs
« Contracts for Difference (CFDs) including but not limited to index, stock and ETF CFDs

5 STOCK ALLOCATION: TARGET 75% (RANGE 25% T0 100%)

This section of the portfolio allocates to different individual stocks with typical initial allocations
starting off at approximately 2.5%. This section of the portfolio will include stocks from across the
globe across mostly major developed world equity markets and exchanges. The Investment Manager
will typically aim to hold a portfolio of approximately 30 individual stocks at any one time.
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With respect to each strategic target allocation outlined
above, albeit the Investment Manager will typically aim to
structure the portfolio in alignment with these strategic
allocations for the majority of the investment journey, the
Investment Manager will have full discretion to move
substantially away from these allocations should the
Investment Manager believe, in its assessment, that a more
appropriate short to medium term setting is appropriate
with respect to prevailing market conditions, opportunities
or risks being presented at the time.Investments included
in this section of the portfolio will typically be assessed on
their potential for gains over a 3 year time horizon. The
Investment Manager will also utilise tactical short selling
and hedging strategies within both allocations, as and
when the Investment Manager believes is appropriate to
best protect the portfolio against adverse market
movements or to take advantage of profit opportunities.




GSP GLOBAL HEDGE FUND

PORTFOLIO MANAGEMENT OVERVIEW
STRATEGY NO. 2 (TRADING STRATEGY)

The second trading strategy is essentially built around a swing trading approach. This approach to
trading focuses on exploiting short term, but more frequent, price movements in stocks. The
Investment Manager will typically deploy a highly concentrated exposure to a very select number of
positions at any one time.

Investments included in this section of the portfolio will typically be assessed on their potential for
gains over a1to 2 month time horizon.

The Investment Manager will utilise a scaled in approach to portfolio exposure and will typically be
looking for evidence of success in existing positions before adding further positions to the portfolio.
Similarly, should existing positions not provide the success the Investment Manager is expecting,
the Investment Manager will typically scale back their activity and position sizes until such time
conditions become more conducive towards the manager’s approach to trade selection. In some
instances the Investment Manager may choose to hold 100% of this portfolio in cash.

The Investment Manager will also aim to utilise tactical short selling and hedging strategies, as and
when it believes it is appropriate to best protect the portfolio against adverse market movements or
to take advantage of profit opportunities.

The Investment Manager expects profitable trades to be approximately 40% to 60% of all trades
taken. This compares to Strategy No. 1where the Investment Manager expects a higher success rate
over time closer to approximately 70% to 80%. In each strategy the Investment Manager will be aiming
for returns that will achieve a multiple of the risk that is being taken which will help to ensure the
strategies remain profitable across their target investment timeframes.

INFORMATION MEMORANDUM | 26 AUGUST 2024 171



GSP GLOBAL HEDGE FUND

RISK MANAGEMENT OVERVIEW

The manager will apply additional risk management overlays to help guard against catastrophic loss.
These overlays include:

» Stock Specific Stop Losses: : Each strategy will typically utilise individual position stop losses
(regardless of instrument used). The methods for determining the most appropriate levels for each
position for each strategy will vary according to a range of considerations including market conditions,
expected time frame to be traded or invested, the stocks natural range of volatility, key levels of
support and resistance and the positions expected return. The Investment Manager does have the
discretion to override the stop loss, but typically this will only occur where the Investment Manager
favours the use of a broad portfolio hedge. This typically occurs in times of severe market dislocation
and broad market volatility and will be more common in Strategy No. 1than Strategy No. 2.

« Portfolio Trailing Hedge: Each strategy will typically employ a trailing hedge based on the broader
movements of the most representative stock market indexes of each strategy portfolio. These hedges
will typically be activated in the event of a meaningful move to the downside to protect against further
significant downside movements.

To achieve the Funds objectives the Investment Manager will have the flexibility to manage the
risk of capital loss across the portfolio by using tactical hedging strategies and derivatives
trading strategies.
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The Investment Manager will have the ability to manage risk through the followings means
at their discretion:

STOCK SPECIFIC INVESTMENT RISK PORTFOLIO RISK

» Stoplosses Limits losses by selling * Investment diversification Holding multiple
positions failing to move in an anticipated positionsin a portfolio of investments
direction.

. Strategy diversification Utilising different

* Bought puts/calls Limits losses on a ;
strategies.

specific position by risking only the
premium paid. ° Time frame diversification Trading on different

. chart timeframes and horizons. k.
* |nvestment insurance Insurance

against adverse movesina - Short selling Selling short specific investment

position. positions to counter-balance long positions.
* Yield enhancement Selling Stock
Covered Calls and Cash Covered « Portfolio insurance Buying calls or puts on
Puts. indexes to offset market risk. .
» Combination Trades Combining » Hedging Buying/selling index derivatives to
options and/or others derivatives offset market risk.

to express a view.
Xpress a view - Combination hedges Combining options and/or

*  Any other means the Investment Manager other derivatives to offset market risk.
considers appropriate this includes holding
the entire strategy allocation in cash

THE INVESTMENT MANAGER
CAN EMPLOY ANY OTHER RISK
MANAGEMENT MEANS THEY

CONSIDER APPROPRIATE IN
THE CIRCUMSTANCES.
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BORROWING

The Investment Manager's investment strategy includes the use of leverage as follows:

« The Fund may borrow to leverage its assets and to short sell. Utilisation of leverage within the
portfolio will primarily come from the use of Margin Accounts and Derivatives. 21

¢ The Fund may also obtain leverage through the use of internally leveraged investment products,
such as Leveraged Exchange Traded Funds, or through the use of derivatives.

* Any borrowing or margining of the Fund’s assets beyond the use of these instruments will
typically only be considered where a suitable ETF or derivative product cannot be identified
to achieve the Investment Manager’s desired investment stance.

The Investment Manager intends on limiting the maximum net exposure to no more than 250% of the
Fund's total equity, however there is no guarantee that this limit will be maintained or adjusted by the
Investment Manager from time to time. This means, for example $150,000 may be borrowed for every
$100,000 of equity, or a $100,000 equity balance could have a net exposure of as much as $250,000.

The Investment Manager may, on certain occasions, also position the Fund in a net short position
to take advantage of markets, that it views, as being susceptible to downside market movements.
The Investment Manager expects to limited these net short positions to no more than 100% of the
Fund's equity.
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Investors should note that short selling may expose the Fund to risks
such as short position risk, liquidity risk, and leveraging risk.The use of
leveraging magnifies exposure to potential gains and losses of an
investment. When asset values are rising by more than the costs of the
leverage, the returns will generally be higher than if the investment was
not leveraged. When asset values are falling, leveraging can multiply the
capital loss.If the fall is dramatic there can be even more implications for
leveraged investments. If asset values fall dramatically and the leverage
level rises above the margin, then this could lead to more assets having to
be sold and more losses realised. If the margin provider is unable to sell
positions quickly enough to cover the margin gap, the Fund will
effectively become insolvent.

However, the Investment Manager intends managing the risks associated with leveraging the
Fund’s investments through the use of the risk management trading tools such as trailing stops and
hedging - see section 2.4 above.For further details on the risks associated with derivatives, short
selling and leverage, please read section 7 of this IM.
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INVESTMENT STRUCTURE

The Fund is an unlisted unregistered managed investment scheme structured as a unit trust
and established by a Trust Deed dated 15 September 2020 which regulates the relationship
between the Trustee and Investors.

The Trustee has appointed Grey Street Asset Management Pty Ltd as the Fund’s
Investment Manager, having responsibility for, among other things, marketing the Fund
and managing the Fund's investments.

The Trustee has also appointed Vasco Fund Services Pty Limited as the Fund’s administration
manager, having responsibility for, among other things, processing applications and fund
accounting.

The monies contributed by Investors as Application Money will be pooled and invested in
accordance with the Investment Strategy detailed in section 2.
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The following diagram illustrates the structure of the Fund and relevant parties involved:

Details about the role each of the parties that provide its services to the Fund is provided below in
Section 4.As at the date of this IM, there is no requirement or immediate intention to register the
Fund with ASIC or to list the Fund on a secondary market such as the ASX. As outlined in section

5.3 below, if at some point the Fund is registered with ASIC, investors will be notified and a
Product Disclosure Statement issued.

Interprac Financial Planning Pty Ltd
(AFSL 246638) INVESTORS

v

Corporate Authorised Representative
(No 001310633)

VT NO.2PTYLTD
(Trustee)

GREY STREET ASSET MANAGEMENT PTY LTD G S P G I o b a I

(Investment Manager)

Hedge Fund

VASCO FUND SERVICES PTY LTD
(Administration Manager)

GLOBAL EQUITES AND
DERIVATIVES
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QUALIFYING INVESTORS

This Offer is generally only available to wholesale clients within the meaning of the Corporations Act.
A wholesale client means an Investor who:

* Invests $500,000 or more in the Fund or
« If investing less than $500,000:
 Provides a certificate from a qualified accountant (substantially in a form provided by and
available from the Trustee) that states that the Investor has net assets of at least $2.5 million or
has a gross income for each of the last two financial years of at least $250,000; or
« Is aprofessional investor (including the holder of an Australian financial services licence, a person
who controls more than $S10 million or a person that is a listed entity or a related body corporate of
a listed entity).

The Trustee has the discretion to accept applications from people who are not Qualifying Investors,
provided these people are otherwise permitted by law to participate in the Offer.

The Trustee reserves the right to reject an application without providing a reason.

ISSUE OF UNITS

Units will be issued using the Unit Price calculated as at the last day of the month in which a
completed Application and the investment amount are received and are issued at the start of the
following month. Units are expected to be issued within 10 Business Days of the end of the month in
which a completed Application and the investment amount are received.

Further detail about applying for Units in the Fund is outlined in Section 10.
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UNIT PRICE

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

At any other time, the Unit Price will be based on the underlying value of the Fund's assets and is
calculated in accordance with the terms of the Trust Deed. The redemption price for a Unit is also
based on the underlying value of the Fund's assets. This price may be different from the price
originally paid for the Unit as the Fund's assets are re-valued.

The Unit Price will be updated on the Trustee’s website from time to time.

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

REDEMPTIONS

Subject to Investors having been invested in the Fund for the Minimum Term of 6 months, Investors
may be able to withdraw from the Fund by giving a Withdrawal Request to the Administrator with b
business days notice prior to the end of each calendar month.

Subject to available liquidity and the Trustee's discretion, Withdrawal Requests will ordinarily be
satisfied within 20 Business Days of the end of each calendar month in which the 5 business days
notice period expires. However, the Trustee reserves the right under the Trust Deed to extend this
period to up 90 Business Days should it so require.

The Trustee reserves itsright to reject any withdrawal requests at its absolute discretion. Withdrawal
Request Forms are available online at www.vascofm.com.

Under the terms of the Trust Deed, in certain situations, the Trustee is able to, amongst other things,
suspend all redemptions or compulsorily redeem Investors where it believes that doing so isin the
best interests of Investors in the Fund as a whole.
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DISTRIBUTIONS

Distributions are expected to be paid to Investors nominated bank accounts within 60 business days
following the end of each financial year.

The Trustee reserves the right to make distributions more frequently in its absolute discretion.

Distributions to Investors will take into account the number of Units held by the Investors on the day
each distribution is calculated.

The Trustee may also decide not to distribute amounts which it reasonably considers necessary to
meet any outgoings or liabilities (actual or contingent) in respect of the Fund including any amounts
required for tax withholdings. Taxes paid or withheld that are allocable to one or more Investors will
be deemed to have been distributed to such Investors for the purposes of determining the above
calculations.

If the Trustee attempts to pay a distribution to an Investor's nominated account and the payment fails
(e.g. the Trustee is unable to credit the Investor’s nominated Bank Account), the Trustee will attempt
to contact the Investor to arrange payment. When Investors invest in the Fund, they agree that if this
happens and the Trustee has been unable to contact the Investor after reasonable attempts have
been made, the Investor will be taken to have requested the Trustee to reinvest the failed distribution.

REINVESTMENT

The Trustee, inits 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 to an Investor with the amount owing for the issue of
new Units in the Fund, calculated as at the first day after the Distribution is paid at an Issue Price
determined in accordance with the Trust Deed.
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THE INVESTMENT MANAGER

Grey Street Asset Management Pty Ltd (Investment Manager)is the Fund's investment
manager, it is responsible for marketing the Fund and managing the Fund's investments.

The Investment Manager is a Corporate Authorised Representative No. 1310633 of InterPrac
Financial Planning Pty Ltd ACN 076 093 680 AFSL Number 246638
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The Investment Manager has provided the following description of their management team:

HUW DAVIES

Partner & Portfolio Manager

DANIEL REAPER
Partner & Portfolio Manager

Huw is a founding partner and portfolio
manager of Grey Street Partners

(GSP). Huw has over 20 years of extensive
experience in financial services, having
worked with leading global investment
banks such as Morgan Stanely, HSBC and
Deutsche Bank. Huw's expertise spans
global equities, derivatives, fixed income,
foreign exchange, and funds
management,offering profound insights
and seasonedproficiency in global market
investingacross diverse asset classes.
Throughouthis career as a portfolio
manager, he has overseen a global growth
fund, a global hedge fund, a multi-asset
growth fund, and a global growth SMA.
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Daniel is a founding partner and portfolio
manager at Grey Street Partner (GSP),
bringing nearly a decade of expertise in
Wealth Management, Equity Investing and
Funds Management. His experience spans
equities, derivatives, fixed income,
foreignexchange, and fund management.
Danielspecializes in global equities, with
particular emphasis on technology
enablers such as digital payments,
cybersecurity, semiconductors, cloud
services, SaaS platforms, digital
advertising, e-commerce, the gig
economy,as well as lifestyle brands and
financial services. Throughout his career
as an investment analyst and portfolio
manager, Daniel has overseen a global
growth fund, a global hedge fund, and a
global growth SMA.
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THE TRUSTEE AND ADMINISTRATION MANAGER

VT No. 2 Pty Ltd (Trustee) and Vasco Fund Services Pty Limited (Administration Manager) are part of a
leading fund services group (Vasco) that provides responsible entity, trustee and fund administration
to Australian and international investment managers.

The Vasco team have significant experience in the Asia Pacific region in the management of equity
funds, fixed income funds, REITs, private equity real estate funds, real estate securities funds, and
mortgage and real estate debt funds.

Some of the funds Vasco's executives have developed include the S3 billion Australian Unity
Healthcare Property Trust ARSN 092 755 318 and the $1.5 billion AIMS Industrial REIT listed on the
Singapore Securities Exchange.

The directors of Vasco were responsible for establishing the real estate funds management
businesses of Australian Unity Funds Management Limited and MacarthurCook Limited.

Clients of Vasco have included Golden Age Development Group, Viapac Capital, China Asset
Management (HK), Cyan SIV Emerging Companies Fund, Infrastructure Partners Investment Fund,
Vital Healthcare Property Fund, EMR Capital Pty Ltd, Phillip Asset Management Limited and Morgan
Stanley Real Estate.

The Trustee will manage the Fund in accordance with the Trust Deed and its duties and obligations
under Australian law and, importantly, will have regard to the best interests of Investors in decisions
it makes with respect to the Fund.
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INVESTOR AND FUND FEES AND COSTS

The table below sets out the fees and costs (exclusive of GST unless otherwise stated) that Investors

or the Fund may be charged.

Type Amount

ACCOUNT FEES

Fees and charges incurred directly by each Investor on entry and exit

Paid to and when

Entry and Exit fee None

Not applicable

ROENCECIRSJELIS Other than for the initial issuance, the
buy spread is initially expected to be set
at 0.275% and the sell spread is initially
expected to be set at 0.275%.

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

See section 5.5 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 the
Trustee or the
Investment Manager.
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Type

FUND FEES

Amount

Fees and costs paid by the Fund

Paid to and when

Investment Manager
fees

The Investment Manager is entitled to
a Management Fee of 2% per annum of
the Fund’s gross asset value. The
manager will also be entitled to a
Performance Fee of 20% of returns
generated by the Fund above 10% for
any Financial Year, subject to the Fund
exceeding its high watermark. See

section 5.6 below for more detail.

Paid to the Investment
Manager monthly in arrears.
Paid to the Investment

Manager annually in arrears.

Trustee fees*

The Trustee will be entitled to an
Establishment Fee of $17.062.50.

The Trustee will be entitled to an Annual
Fee, subject to a minimum fee of
$25,000, equal to 0.10% per annum of
the Fund's gross asset value.

Paid to the Trustee on
commencement of the Fund.
Calculated from execution of
the Trust Deed and paid to the
Trustee on commencement of
the Fund monthly in arrears.
Should there be different unit
classes, the Annual Fee will be
apportioned pro-rata across
all unit classes based on the
respective GAV of each unit

class.
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Type Amount Paid to and when

FUND FEES
Fees and costs paid by the Fund

B CEREGEGM The Trustee will be entitled to a Paid to the Trustee

fee* Termination Fee where the Trustee is immediately prior to their
replaced or retires of: retirement or replacement.
+ $9,500; plus

* Where the Fund is terminated or the
Trustee is replaced within 3 years of
the establishment of the Fund, the
balance of the Annual Fee which would
have been otherwise payable
calculated on the basis of the gross
asset value of the Fund at that time.
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Type

FUND FEES

Amount

Fees and costs paid by the Fund

Administration fee*

Expenses*

Paid to and when

The Administration Manager will be

entitled to an Administration Fee of:

« $17,365 per annum where there are

less than 25 Investors;

» $23,152 per annum where there are

between 25 and 50 Investors; or

* $28,940 where there are 51 or more
Investors. Plus: $5,000 per annum for
each additional non-segregated unit
class and $10,000 for each additional
segregated unit class offered to
Investors beyond the first. The
Administration Fee is subject to an
annual increase of 5% on 1January of

each year.

Paid to the Administration
Manager monthly in arrears
from processing of the first
Application to invest in the
Fund. 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.

The Trustee or relevant party appointed
by the Trustee is entitled to be paid or
reimbursed for expenses associated
with establishing and the 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.

*Any fees and expenses outstanding for more than 60 days attract an interest charge of 10%

per annum until paid.
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PAYMENT OF FUND FEES AND COSTS

The Investment Manager has agreed to pay the fees and expenses payable by the Fund until such time
as, in the opinion of 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 the Fund's assets for these payments.
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ANTICIPATED REGISTERED SCHEME FEES
AND COSTS

At this stage the Fund is only open to wholesale investors as defined is s761G of the Corporations
Act. At some point in the future the Trustee may register the Fund with ASIC to enable it to accept
investments from retail investors.

If the Fund becomes registered, a further establishment fee of $10,000 is payable to the Trustee on
the date the Fund becomes registered. From registration, the Trustee will also be entitled to an annual
Fee of 0.30% per annum of the Fund's gross asset value subject to a minimum annual fee of $60,000,
calculated monthly, and payable monthly in arrears.

The Fund will incur other fees and costs associated with operating a registered managed investment
scheme such as ASIC fees, custodian fee and auditor fees which will be set out in an updated product
disclosure statement.

EXPENSES

The Trustee, Investment Manager and Administration Manager are entitled to be paid or reimbursed
for all expenses properly incurred in connection with performing their duties and obligations in the
day-to-day operation of the Fund. Such expenses include, but are not limited to, any additional costs
associated with the administration or distribution of income, asset management and the
management of defaults and arrears.

The Trust Deed for the Fund sets out the right of the Trustee to be paid or reimbursed for expenses
of the Fund reasonably and properly incurred by the Trustee in the proper performance of its duties,
and include a non-exhaustive list of the types of expenses to which the Trustee is entitled to be paid
or reimbursed.
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BUY/SELL SPREAD

A buy spread will not be factored into to the Unit Price calculation for the initial issuance of Units,
which will be at S1.

Other than for the initial issuance, a buy and sell spread will be factored into the Unit Price calculation
on the issuance or redemption of Units to represent the costs the Fund may incur when buying or
selling assets.

The buy spread is initially expected to be set at 0.275% and the sell spread is initially expected to be
setat 0.275%, and will be adjusted to reflect the transaction costs relating to the Fund's investments.

The buy and sell spreads are retained within the Fund and are not fees paid to the Trustee or the
Investment Manager.

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

PERFORMANCE FEE CALCULATION

The Investment Manager is entitled to an annual Performance Fee of 20% (plus GST) of all returns of
the Fund above 10% per annum (as at 30 June, pre-tax and distributions, after fees and expenses).