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Important notice and

disclaimer

This Product Disclosure Statement (‘PDS’) is dated 28 March 2018. It has not been, and is not
required to be, lodged with the Australian Securities and Investments Commission (‘ASIC’).
ASIC takes no responsibility for the contents of this PDS.

PM Capital Limited (referred to as'PM Capital, ‘the Responsible
Entity; ‘'we] ‘our, and‘us’) ABN 69 083 644 731 is the Responsible
Entity of the PM Capital Global Companies Fund (ARSN 092
434 618), PM Capital Australian Companies Fund (ARSN 092
434 467), PM Capital Asian Companies Fund (ARSN 130 588
439), and PM Capital (ARSN 099 581
558) (referred to as the Fund or collectively as the ‘Funds’ or ‘PM
Capital Funds'as the context requires) and is wholly responsible
for the contents of this PDS. PM Capital may engage the services of
other parties, including non-associated parties, to assist it with its
obligations.

General information in this PDS is subject to change. Certain
information that is not materially adverse may be updated without
issuing a supplementary PDS. Such updated information (‘Fund
Updates’) may be obtained:

> from your financial adviser;
> by calling our investor services on +612 8243 0888; or
> on our website, www.pmcapital.com.au.

A paper copy of the Fund Updates is available free of charge upon
request.

We encourage investors to read the Funds’ most recent monthly and
quarterly investment reports which includes return and performance data.
These reports are available on our website. Investment returns represent
the income and capital return for the specified period calculated from
redemption price to redemption price. The returns are net of all fees and
tax at the Fund level, and assumes the reinvestment of all distributions.
The returns represent historic performance and are not indicative of future
returns.

PM Capital, in its capacity as Responsible Entity of the Funds, has engaged
MAPP Pty Ltd (ACN 117 306 162,’'MAPP’) as investment manager (the
‘Investment Manager’) of the Funds. MAPP is a corporate authorised
representative of PM Capital (authorised representative number 302779). PM
Capital and MAPP are related parties. Any reference to ‘PM Capital’in this PDS
is a reference to PM Capital Limited in its role as the Responsible Entity and/or
the Investment Manager.

Neither PM Capital nor any of its associates, or any other external service
providers to the Funds, guarantee the repayment of capital or any rate of
return. Investments in the Funds are not deposits with or other liabilities of
PM Capital or the Prime Broker and Custodians, or any related companies,
and are subject to investment risk, including possible delays in repayment
and loss of income or principal invested.

The Prime broker and Custodians (including their employees, associates
and subsidiaries) have not prepared this PDS, and are not responsible for its
contents, nor do they give any guarantee of the return on your investment,
or repayment of capital or particular rates of return on income and capital.
PM Capital reserves the right to terminate or appoint a Prime Broker and/or
Custodian at any time without notice.

PM Capital authorises the use of this PDS as disclosure to private clients,
financial advisers and institutional investors as well as clients and prospective
clients of an Investor Directed Portfolio Service ('IDPS’) or an IDPS-like scheme
(commonly called a master trust or wrap account). We are not responsible for
the operation of an IDPS or IDPS-like service.

This PDS will be issued, circulated and/or distributed throughout Australia
and New Zealand or other jurisdictions approved by us. The distribution of
this PDS in jurisdictions outside Australia and New Zealand may be restricted
by law, and therefore persons who come into possession of this PDS should
seek advice on, and observe, those restrictions. This PDS does not constitute
an offer capable of acceptance in any jurisdiction where, or to any person

to whom, it would be unlawful to issue the PDS or make the offer. It is the
responsibility of any Applicant outside of Australia and New Zealand to
ensure compliance with the offer. Potential New Zealand investors should
also carefully read the PM Capital New Zealand Investors Information Sheet.
The PDS does not constitute a direct or indirect offer of securities in the US
or to any US Person as defined in Regulation S under the US Securities Act
of 1933 as amended (“US Securities Act”). The units in the Funds have not
been, and will not be, registered under the US Securities Act and may not be
offered or sold in the US to, or for, the account of any US Person (as defined)
except in a transaction that is exempt from the registration requirements of
the US Securities Act and applicable US state securities laws.

If you are printing an electronic copy of this document, you must print all the
pages including the Application Form. If you make this document available
to another person, you must give them the entire electronic file or paper
copy. Units in the Funds will not be issued unless you use the Application
Form attached to either the paper or electronic copy of this PDS, or any other
electronic Application facility approved from time to time.

Any information in this PDS is general information and does not take into
account your individual objectives, tax and financial situation or needs. We
strongly recommend you consider your specific objectives, tax and financial
position, and needs and consult with a licensed financial adviser and a
taxation adviser prior to deciding to invest in any of the Funds.

PM Capital is not aware of any litigation of a material nature in progress,
pending or threatened, which may significantly affect the value of the units
or the financial position of the Funds, or against the Responsible Entity.

Performance data and Fund information may be found on our website.
The information in this PDS is current as at the date shown on the front cover.

Unless otherwise stated, all fees quoted in this PDS are inclusive of GST, after
allowing for RITC and all dollar amounts quoted in this PDS are in Australian
dollars.
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About PM Capital

PM Capital Limited, founded in 1998 by its Chief Investment Officer and Chairman,
Paul Moore, is a globally-focussed fund manager that manages money on behalf of
private clients, the clients of financial advisers and institutions.

PM Capital’s goal is to build long-term wealth by investing in global
markets with patience and conviction. It has won numerous awards
for its investment performance.

It has offices in Sydney, Melbourne, and Brisbane.

We provide an opportunity for clients to invest alongside PM Capital
and our investment team, which has a significant investment in PM
Capital-managed products. In fact, most of the products managed by
PM Capital began as ways to invest the firm’s own capital. This ensures
an alignment of interest with investors.

We believe in always acting and investing independently, with
integrity and in the best interests of our co-investors - even if that
means respectfully disagreeing with the rest of the market.

We offer a concentrated number of strategies for investors looking to
take advantage of opportunities that many investors may overlook.

We aim to build long term wealth together with our co-investors by
finding and exploiting investment anomalies around the world. We
believe using a focused, patient and considered approach to finding
simple investment ideas produces the best environment for creating
that long-term wealth.

Our experience has shown us that while the market is largely efficient,
it can, and regularly does, misprice a small proportion of companies.
This mispricing can arise as a result of any number of reasons, but

is most often associated with disruptive or cyclical change, new
information which is misunderstood by the market as having a
permanent impact when it is in fact transitory, or just because a
company is operating in a sector out of favour with investors.

Our unique process is based on scanning the world for these
mispriced companies (hence the radar in our logo), discovering the
associated valuation anomalies and extracting value from them. We
buy good businesses at a good price; businesses that we believe are
being valued differently to their long term intrinsic value, but will
return to their correct value over time.

As we look for investments and hold them - sometimes longer than
10 years — we act like proprietors when initially forming our views,
ignoring market opinions and current stock prices so as to see the
intrinsic value of companies that will be unlocked over the long term.
We then compare this to the current share price. We believe in being a
patient investor, one that has conviction, one that sees opportunities
where others only see risk. We determine if an opportunity exists via
our deep fundamental research. We only invest in what we know.
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We construct our portfolios in accordance with our philosophy
that‘no conviction = no investment’. We selectively assemble the
holdings according to the individual risk/reward proposition of a
specific business, rather than an artificial construction to satisfy one
or another market index or benchmark. The result is a‘best ideas’
portfolio that has true conviction, which is truly concentrated and
truly different.

RECOGNISED BY THE INDUSTRY

FINALIST - 2017

Zenith / Professional Planner Global Equities International
Equities - Alternative Strategies Fund of the Year

FINALIST - 2016

Zenith / Professional Planner International Equities
(Emerging Markets and Regional) Fund of the Year

WINNER - 2015

Zenith / Professional Planner International Equities
(Alternative Strategies) Fund of the Year

WINNER - 2015

Australian Fund Manager Foundation Best Australian Based
Global Equity Manger of the Year

FINALIST - 2014

Morningstar Awards for Best Undiscovered Manager (Asia
Companies Fund)

FINALIST - 2013

Australian Fund Manager Awards for Best Global Equity
Fund

FINALIST - 2013

Professional Planner Zenith Fund Awards for Best
International Equities Alternative Strategies



WHY PM CAPITAL?

EXPERIENCED

Based on 20 years of experience, we look to
achieve strong long term investment returns using
our effective investment process and philosophy

INSIGHTFUL

We invest from an Australian-based perspective,
but can scan the globe for the best opportunities in
which to invest our, and your, capital for long term
wealth creation

INVESTMENT PROCESS

The investment process used by PM Capital has proven successful
over more than 20 years across a range of market environments. Our
process is based on finding those relatively simple ideas that have
been overlooked by the market; strong companies that are trading at
levels different to our view of their intrinsic value.

Our team undertakes significant fundamental research and peer

review to determine if a pricing anomaly does exist, the reason for
it, the opportunity, and the catalyst required for change. We take a
business person’s approach to investing by looking to understand:

> how a business works,
> management’s philosophy in managing the business; and

> those parts of the business that determine its
intrinsic value.

INVESTING WITH YOU

As co-investors with our investment team,
our clients access a unique subset of global
opportunities off the radar of most Australian-
based investment managers

RECOGNISED

Our track record and awards won since inception
in 1998 provides evidence of the successful
application of our investment knowledge and
experience

We then ask ourselves “What would a rational business person pay
for the business?’, the reason being that if a company’s intrinsic
valuation is not recognised by the stock market, it will eventually be
by a businessperson through a corporate action such as a merger or
takeover.

We then determine where else the anomaly may exist, determining
a pattern that can be repeated across markets, across companies,
even across industries.

These opportunities are relatively rare and it often takes several
years for anomalous valuations to revert to a company’s intrinsic
value and thus for the investment opportunity to be realised. This
means we often hold positions for 5-10 years.

What is a ‘good business'? Examples include:

Dominant franchise

Part of a duopoly

Low cost producer etc...

Identify the good businesses

Good business at a good price

Identify change required
to remove mispricing

Mispricing often caused by:

Broad market correction

Industry re-calibration

Specific company news
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Key information at a glance
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Global \ﬁ/ Asian Q Australian
Companies Fund j:[/ Companies Fund ~/ Companies Fund

Fund category Global equities Asian equities Australian equities
Suggested investment time 7 Years + 7 Years + 7 Years +
Investment objective! To provide long-term capital To provide long-term capital To provide long-term capital

growth and outperform the greater growth and outperform the greater growth and outperform the greater
of the MSCI World Net Total Return  of the MSCI All Country Asia (ex— of the S&P/ASX 200 Accumulation

Index (AUD) or RBA® cash rate over  Japan) Net Index (AUD) or RBA® Index or the RBA® cash rate over
rolling seven year periods. The cash rate over rolling seven year rolling seven year periods. The
Fund is not intended to replicate periods. The Fund is not intended Fund is not intended to replicate
the index. to replicate the index. the index.
Investment style Fundamental, bottom-up Fundamental, bottom-up Fundamental, bottom-up
research intensive. research intensive. research intensive.
Inception date? 28 October 1998 1 July 2008 20 January 2000
APIR code PMCO0100AU PMC0002AU PMCO101AU
Annualised return* Fund  91%pa 16.3% pa 10.7% pa
Index  4.5% pa (MSCI World) 9.1% pa (MSCI Asia) 8.2% pa (S&P/ASX200)
Total return? Fund 424.5% 313.3% 514.6%
Index  1323%  (MSCI World) 127.5%  (MSCI Asia) 307.2%  (S&P/ASX200)
Management fee® 1.09% pa 1.40% pa 1.09% pa
Performance fee®® 20% of the Fund’s performance Nil 20% of the Fund’s performance
in excess of the RBA cash rate in excess of the RBA cash rate
(subject to a high-water mark). (subject to a high-water mark).
Buy/Sell spread +/-0.25% +/-0.25% +/-0.25%

Application/Redemption Fee

All Funds
Nil.

Expense recovery

Nil, other than to allow PM Capital to recover the costs incurred for the Funds relating to foreign tax agents and
foreign tax returns.

Applications Daily

Initial investment” A$20,000

Redemptions Daily

Unit prices Available at www.pmcapital.com.au

Distribution frequency?®

Quarterly for the . Annually for the other Funds.

Distribution payments®

Either reinvested into additional units in the respective Fund, or deposited to a nominated Australian domiciled
bank account.

Complaints

A complaints handling process has been established.

Information and updates

Further information, including periodic reporting, any updates issued by us, each Funds' monthly report, and
other reports can be found at www.pmcapital.com.au.

What are the risks?

An investment in a Fund holds various risks, and like all investments, the Funds may make losses from time to
time. Your capital and income are not guaranteed.

1.The objective is expressed after the deduction of fees and before taxation. The objective is not intended to be a forecast, and is only an indication of what the investment strategy aims
to achieve over the medium to long term. While we aim to achieve the objective, the objective and returns may not be achieved and are not guaranteed. See pages 13 to 21 and page 22
for a detailed outline of allowable investments.

2. Inception date is the date the Fund (or fee class) is seeded and may be different to the date of when the scheme was registered.

3. See www.rba.gov.au for more information on the Reserve Bank of Australia (RBA) cash rate.

4.The returns represent historic performance and are not indicative of future returns. The Funds’ returns are calculated from the inception of each Fund to 30 November 2017 and use
exit prices (net of fees) and assume distributions are reinvested. MSCI World is the Morgan Stanley Capital International Total Return Net World Index in AUD. MSCI Asia is the Morgan
Stanley Capital International All Country Asia (ex-Japan) (net dividends reinvested, AUD) Index. See www.msci.com for further information on the MSCl and their indices. The S&P/ASX200
is the S&P/ASX200 Accumulation Index. See www.asx.com.au for further information on the Index.

5.These figures are net of GST and RITC. This is the maximum we will charge for the duration of this PDS. The management fee excludes transaction costs, performance fees and
abnormal expenses. Please refer to the section ‘Additional explanation of fees and costs’

6. For details of the performance fee please refer to the section on‘Additional explanation of fees and costs"

7. 0r such other amounts as we may allow from time to time.

8. Subject to available net-distributable income. We may change the frequency of the distribution payments.

9. New Zealand unit holders may only have their distributions reinvested.
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Enhanced Yield Fund
(two classes)

Fund category Fixed income

Suggested investment time 2 Years +

Investment objective! To provide investors a return in excess of the RBA® cash rate. The Fund aims to outperform the RBA cash rate
with a low degree of volatility and minimal risk of capital loss.

Investment style Actively managed portfolio
- fundamental, bottom-up research intensive.
Class:
Inception date? 1 March 2002 31 May 2017
APIR code PMCO0103AU PMC4700AU
Annualised return*  Fund 6.0% pa N/A
Index 42%pa  (RBA cash rate) N/A
Total return* Fund 151.8% 2.45%
Index 91.0% (RBA cash rate) 0.75% (RBA cash rate)
Management fee® 0.55% pa 0.79% pa
Performance fee56 25% of the Fund's performance in excess of the RBA Nil. No performance fee is charged.
cash rate (subject to a high-water mark).
Buy/Sell spread +/-0.10% +/-0.10%

AU Funds
Application/Redemption Fee  Nil.

Expense recovery Nil, other than to allow PM Capital to recover the costs incurred for the Funds relating to foreign tax agents and
foreign tax returns.

Applications Daily

Initial investment’ A$20,000

Redemptions Daily

Unit prices Available at www.pmcapital.com.au

Distribution frequency® Quarterly for the . Annually for the other Funds.

Distribution payments?® Either reinvested into additional units in the respective Fund, or deposited to a nominated Australian domiciled
bank account.

Complaints A complaints handling process has been established.

Information and updates Further information, including periodic reporting, any updates issued by us, each Funds’ monthly report, and

other reports can be found at www.pmcapital.com.au.

\What are the risks? An investment in a Fund holds various risks, and like all investments, the Funds may make losses from time to
time. Your capital and income are not guaranteed.

1.The objective is expressed after the deduction of fees and before taxation. The objective is not intended to be a forecast, and is only an indication of what the investment strategy aims
to achieve over the medium to long term. While we aim to achieve the objective, the objective and returns may not be achieved and are not guaranteed. See pages 13 to 21 and page 22
for a detailed outline of allowable investments.

2. Inception date is the date the Fund (or fee class) is seeded and may be different to the date of when the scheme was registered.

3. See www.rba.gov.au for more information on the Reserve Bank of Australia (RBA) cash rate.

4.The returns represent historic performance and are not indicative of future returns. The Funds’ returns are calculated from the inception of each Fund to 30 November 2017 and use
exit prices (net of fees) and assume distributions are reinvested. MSCl World is the Morgan Stanley Capital International Total Return Net World Index in AUD. MSCI Asia is the Morgan
Stanley Capital International All Country Asia (ex-Japan) (net dividends reinvested, AUD) Index. See www.msci.com for further information on the MSCl and their indices. The S&P/ASX200
is the S&P/ASX200 Accumulation Index. See www.asx.com.au for further information on the Index.

5.These figures are net of GST and RITC. This is the maximum we will charge for the duration of this PDS. The management fee excludes transaction costs, performance fees and
abnormal expenses. Please refer to the section ‘Additional explanation of fees and costs’

6. For details of the performance fee please refer to the section on‘Additional explanation of fees and costs’

7. 0r such other amounts as we may allow from time to time.

8. Subject to available net-distributable income. We may change the frequency of the distribution payments.

9. New Zealand unit holders may only have their distributions reinvested.
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Benchmarks

The Funds are categorised as ‘hedge funds’ for the purposes of ASIC Regulatory Guide 240.

The following table sets out a summary of the disclosure ASIC requires for hedge funds and a guide to where more detailed information can
be found in the PDS. A copy of ASIC Regulatory Guide 240 is available from www.asic.gov.au.

Benchmark 1: Valuation of assets

Valuation of
non-exchange
traded assets

This benchmark addresses whether valuations of the Funds’ non-exchange traded assets are provided by an
independent administrator or an independent valuation service provider. We meet this benchmark.

PM Capital has appointed an independent fund administrator to conduct the portfolio valuation and
unit pricing process for the Funds. The Funds’ Assets are valued at their most recent market value, using
independent pricing sources for each particular asset type.

Where exchange traded pricing is not available, the valuations are obtained from external and independent
pricing sources, such as Markit, Bloomberg, or other similar providers.

The methods and policies adopted by PM Capital are consistent with industry standards and result in unit
price calculations that are independently performed and verifiable. PM Capital has established procedures in
which it may review and revise an externally obtained asset value where in PM Capital’s opinion the obtained
value is not a true reflection of the realisable value for the Asset.

See page 45 for more information in relation to the valuation of the Funds’ Assets.

Benchmark 2: Periodic reporting

Periodic reporting of
key information

This benchmark addresses whether periodic disclosure of certain key information relating to the Funds are
provided on an annual and/or monthly basis. This benchmark is met.

PM Capital makes available the following information for each Fund on our website as soon as possible after
the relevant period:

Daily

Unit price.

Monthly

Total Net Asset Value;

Redemption value of a unit;

Net performance of each Fund after fees, costs and Fund taxes;
Material change in a Funds'risk profile and strategy (if any);
Changes to key service providers (if any); and

Changes (if any) in the individuals playing a key role in the making of the Funds'investment decisions.

Annually

Annual investment returns over at least a five-year period (or since inception);
Actual allocation to each underlying asset type;

Liquidity profile of each underlying asset type;

Maturity profile of the Funds'liabilities;

Leverage ratio; and

Derivatives counterparties.

See page 45 for more information on unit holder communications.
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Disclosure Principles

Investment strategy

Our process is based on finding those relatively simple ideas that have been overlooked by the market; strong
companies that are trading at levels different to our view of their intrinsic value.

The Funds have a wide investment universe and will seek to invest capital wherever we consider the greatest
risk reward opportunities exist. The investment process is bottom up and research intensive. It is the same
process that identifies both risk and opportunity.

The investment mechanisms of the Funds with regard to the use of leverage, derivatives, and short selling are

as follows:
Daily Used by:
Leverage Global Companies Fund
Australian Companies Fund
Derivatives All Funds
Short selling securites Global Companies Fund

Australian Companies Fund

The Funds may be exposed to, and actively trade, global currencies. Excluding the

(which seeks to hedge currency exposure as far as practicable) and the Australian Companies Fund
(which seeks to hedge currency exposure of any investments it holds in international debt securities as far
as practicable), the level of hedging back to the Australian dollar will depend on PM Capital’s expectation of
future currency exchange rate movements, and is actively managed with the objective of delivering positive
Australian dollar returns.

Please see pages 13 to 22 for a detailed outline of the investment guidelines, specific asset types, and
geographical location and currency exposure for each of the Funds.

Investment returns, and
return assumptions

Our equity strategies invest predominately in listed securities with the intention of providing capital growth
over a longer-term investment period. We provide an opportunity to invest in a concentrated, actively
managed portfolio and gain access to the experience and expertise of our investment team.

Our income strategy provides unit holders an opportunity to gain a potential return in excess of the RBA cash
rate with a low degree of volatility. See pages 13 to 21 for more information.

Diversification and
investment guidelines

The diversification and investment guidelines of each Fund are outlined on pages 13 to 21.

Investment risk

Investing in the Funds carries various risks. You may lose your capital, or the Funds may underperform other
investments. You should expect that the Funds’ unit prices, and total returns, may materially fluctuate over
time.

Prior to investing you should have regard as to whether the Funds are a suitable investment for you, and
whether it meets your individual investment objectives, financial circumstances, and needs. For example, you
should consider your financial targets, investment time frame, how the risks of a Fund compares to your other
investments, and what degree of risk you will accept in order to achieve your targets. All investments are
subject to varying amounts of risks — both internal and external. Accordingly, like all investments, the Funds
are expected to make losses from time to time.

Before investing in any of the Funds you should discuss with your financial adviser your tolerance for risk and
ensure that you understand and are comfortable with those associated risks. Your financial adviser should
also take into account factors such as your age, investment time frame, and other assets and investments that
you may have. See pages 23 to 26 for a detailed outline of the key risks.

Risk management

As a result of various risks the actual returns of the Funds may differ from that expected, including the
possibility of losing some or all its investment capital.

In order to manage the risks, all portfolio positions are subject to intensive research and ongoing peer group
review. PM Capital may also use derivatives for risk management purposes, and take an active approach to
managing, and trading currency exposures. In addition, the portfolios are subject to position monitoring on
at least a weekly basis.

Investment strategy
changes

It is not expected that the investment strategy of the Funds will change. In the event of a material change,
unit holders will be notified in accordance with the requirements of the Corporations Act.
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Disclosure Principles

Disclosure Principle 2: Investment manager

Investment manager

MAPP Pty Ltd (‘MAPP’) is the Investment Manager for the Funds. MAPP is a related party of PM Capital.

MAPP has an investment management agreement (‘IMA") with PM Capital to ensure that it complies with the
requirements of the policies of PM Capital. The IMA can be terminated on 20 Business Days’ notice with no
penalty or other break costs. See page 50 for further information.

Regulatory findings

There have been no adverse regulatory findings against PM Capital, MAPP or any of their portfolio managers.

Portfolio managers

Paul Moore, the founder and Chief Investment Officer of PM Capital, is responsible for ensuring the
investment decisions of all portfolio managers align with PM Capital’s investment philosophy and process.

Portfolio Portfolio Qualifications Financial Years with
Manager services PM Capital
experience
Paul Global Bachelor of Commerce (Honours)
Moore Companies 31 years 19 years
Fund
. Asian . .
Kevin . Bachelor of Applied Finance,
Bertoli Companies Bachelor of Business 12years 12 years
Fund
Uday Australian Bachelor of Engineering (Honours),
Cheruvu Companies Bachelor of Commerce (Honours),
Fund Master of Applied Finance 14 years 9 years
Chartered Financial Analyst
Jarod Bachelor of Commerce,
Dawson Grad Dip - App. Finance & Investment,
20 years 13 years

Graduate - AICD

The investment personnel of each Fund spend as much time as is required to implement and monitor the
Fund’s investment strategy. Further information about the key investment personnel may be found at www.
pmcapital.com.au.

Disclosure Principle 3: Fund structure

Investment structure

The Funds are Australian unit trusts registered with ASIC under the Corporations Act as managed investment
schemes. The Funds accept money from investors and directly invest this money in accordance with their
respective investment guidelines.

The Funds'structure is summarised by the following diagram:

Unit holders

Investment Manager
(MAPP)

Investment Custodian’' / Prime Broker'
money, fees Units (Morgan Stan_ley) & sub-
and costs custodians)

Custodian? (Mainstream and
sub-custodians)

PM Capital Limited
as responsible entity for the Fund

Registry / Fund Administration

(Mainstream)
Investment

money
Auditor (HLB Mann Judd)

Fund Investments

Other Service Providers

1. for the Global Companies Fund, Australian Companies Fund, and the Asian Companies Fund
2.for the
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Disclosure Principles

Key service providers

The Funds may appoint service providers to assist in the ongoing operation, management and administration
of the Fund. The key service providers to the Funds are:

«  MAPP Pty Ltd, as corporate authorised representative and related party to PM Capital (authorised
representative number 302779) is the Investment Manager;

«  Mainstream Fund Services Pty Ltd (Mainstream) provides fund administration and registry services for
the Funds, and custody services for the ;

«  Morgan Stanley & Co. International plc, the Prime Broker and Custodian for the Global Companies
Fund, Australian Companies Fund and the Asian Companies Fund; and

«  HLB Mann Judd (NSW Partnership), the independent auditor of each Funds’Compliance Plan and
financial reports.

Monitoring services
providers

We monitor the performance of our service providers against the documented service level agreements.

Related party
arrangements

There are no related party relationships with the Funds’ external service providers. The Investment Manager
is a related party of PM Capital - see Disclosure Principle 2. PM Capital, and/or its staff and related parties, may
themselves invest in the Funds.

Material arrangements

All material agreements of the Funds with external service providers are on arms-length terms.

Jurisdiction of entities
in Funds’ structure

Morgan Stanley & Co. International plc is authorized by the PRA and regulated by the FCA and the PRA, and
registered in England and Wales. In addition, MSI plc is a Foreign Financial Services Provider relying on ASIC
Corporations (Repeal and Transitional) Instrument 2016/396 - Registered as a foreign company in Australia
with ARBN 613 032 705 - liability is limited.

Holding and
segregation of Assets

The Assets of each Fund are predominantly held in custody by independent custodians or their appointed
sub-custodians - either located in Australia or overseas. Certain assets may be held in omnibus accounts
consistent with local market practice. Collateral and derivative exposures may also be held by various global
counterparties.

Assets not held by a custodian are separately identified as belonging to the Funds, and are held in the name
of PM Capital in its capacity as Responsible Entity for each Fund (and are segregated from the assets of PM
Capital). See Disclosure Principle 4 for additional information.

Disclosure Principle 4: Valuation, location and custody of assets

Valuation policy

The Funds’ Assets are valued daily at their most recent market value, using independent pricing sources for
the particular asset type, and in accordance with Australian accounting standards. Interests in unlisted units
are normally valued at their most recent unit price, as supplied by the relevant issuers’ fund administrator. The
Fund valuation (and hence Unit price) is calculated by Mainstream (an independent fund administrator).

Where exchange traded pricing sources are not available, the asset price will be sourced from an external and
independent third party - for example Markit, Bloomberg, or other similar information sources.

The methods and policies adopted by PM Capital are consistent with industry standards and result in unit
price calculations that are independently verifiable. PM Capital has established procedures in which it may
review and revise an externally obtained asset value where in PM Capital’s opinion the asset value is not a true
reflection of the realisable value for the Asset.

Please refer to page 45 for further information.

Asset type and
allocation ranges

The Constitution of each Fund allows a wide range of investments to be held by the Fund. For a detailed list
of the authorised asset types, allocation ranges and geographic location for each the Funds, please refer to
pages 13 to 21 and page 22.

Geographic location of
material assets

The Funds (including the Australian Companies Fund) are able to purchase assets globally and hence may
hold material assets in any market around the world. The Funds’ Custodian may hold these investments in
their local jurisdiction. Assets held in their local jurisdiction may be registered in the name of the Custodian
(or sub-custodian), due to the nature of law or market practice in the relevant jurisdiction, if it is not feasible
to do otherwise. These Assets and any cash held by the Custodian (or sub-custodian) will not be segregated
from the Custodian’s (or sub-custodian’s) own assets and may not be well protected.

Please see pages 13 to 21 for additional information.
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Disclosure Principles

Custodial
arrangements

The Funds have custody arrangements in place with either Morgan Stanley & Co. International plc, or
Mainstream Fund Services Pty Ltd. These arrangements are based on enforceable written contracts that
document the obligations of the Custodians (and their liability in the event of a breach).

In holding globally domiciled assets, the Custodians are able to appoint sub-custodians in each relevant
jurisdiction. While these global sub-custodians are monitored by their appointing Custodian, they are not
required to comply with Australian laws or ASIC policy (for example with respect to financial adequacy, and
professional indemnity insurance). Further, Assets held in their local jurisdiction may be registered in the
name of the Custodian/sub-custodian, due to the nature of law or market practice in the relevant jurisdiction,
if it is not feasible to do otherwise. These Assets and any cash held by the Custodian will not be segregated
from the Custodian’s own assets and may not be well protected.

Collateral for OTC derivatives positions may be held directly by the derivatives counterparty and may
not be segregated from the derivative counterparty’s own assets. As such, in the event of the derivative
counterparty’s insolvency, the Funds may not be able to recover its collateral in full.

Other cash equivalents, short-term deposits, and/or special custody assets and contracts that are not held by
the appointed Custodian are directly held (on a segregated basis on behalf of the Fund) by PM Capital in its
capacity as Responsible Entity. Typically, this amounts to less than 10% of the Assets for the each of the Funds.
This may change at any time.

Disclosure Principle 5: Liquidity

Liquidity

As at the date of this PDS, we reasonably expect to be able to realise at least 80% of the Fund’s Assets under
normal market conditions, at the value ascribed to those assets in calculating the Fund’s Net Asset Value,
within 10 days (subject to any relevant transaction costs and market movements). While the Funds generally
invest in liquid instruments, they may invest in instruments that may not be readily realisable within 10 days.

PM Capital manages the Funds’ liquidity to have regard to settlement of trades and withdrawals in the normal
course of business. Where the Funds are geared, the Prime Broker facilities may be used to fund withdrawals.

See page 22 for additional information as to how we manage liquidity, and page 26 for the risks associated
with liquidity.

Disclosure Principle 6: Leverage

Use of leverage

Leverage may be utilised by the Global Companies Fund and Australian Companies Fund to seek to
enhance the Funds’returns.

The Asian Companies Fund and the do not use leverage.

Sources of leverage

Leverage, may be obtained through:
«  derivatives, short selling and/or a borrowing facility with the Prime Broker; or

«  derivatives or short selling through other reputable counterparties based on International Swaps and
Derivative Association contracts or other written agreements

Collateral

In order to secure the obligations to its Prime Broker, a Fund provides collateral and charges the Assets held
in custody by the Prime Broker in favour of the Prime Broker. Any collateral held by the Prime Broker will not
be segregated from its own Assets. This lack of segregation, and the Prime Brokers’'right to rehypothecate the
Funds’ Assets, are additional risks for a Fund.

The Funds may also provide collateral to its various derivative counterparties, and may therefore be exposed
to various counterparty risks.

Maximum allowed and
anticipated level of
leverage

For the Global Companies Fund and Australian Companies Fund only, the maximum allowable gross
leveraged position is 170%. That is for every $1.00 invested, the portfolio may be leveraged up to $1.70 on a
gross basis.

It is anticipated that gross leverage will generally be maintained at or around 120% (+/- 10%), with a net
equity exposure of around 90% (+/- 10%).
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Disclosure Principles

Impact of leverage on
an investment return

The following is a simplified worked example and ignores general account fees and the like.

If a fund were to utilise $1,000,000 of its cash to purchase $1,000,000 worth of investments it is not using
leverage and its net and gross position is equal. If the investment changes in value by 10%, the gain or loss of
the investment would be $100,000.

Now, considering the impact of gearing, if a fund gears its original $1,000,000 to the maximum of 170% it

will have a gross invested position of $1,700,000. If the geared investment increases in value by 10%, the
gross value would be $1,870,000. The gain of $170,000 represents a net return of 17.0% on the $1,000,000
invested by the fund and results in a net value of $1,170,000. Conversely, if the value of the geared investment
decreases by 10%, the gross value would be $1,530,000. This $170,000 loss represents a 17.0% net loss on the
$1,000,000 invested by the fund resulting in a net value of $830,000.

As demonstrated, the use of leverage increases the size of any potential gains or losses.

Disclosure Principle 7: Derivatives

Purpose and rationale
of use

Derivatives may be used for risk management and/or for investment purposes (including to take
opportunistic positions, to access markets that may otherwise not be easily available, to build long or short
investment positions, etc.).

Type of derivatives
used

Derivatives available for use include (but are not limited to) swaps, interest rate derivatives, credit derivatives,
equity derivatives, currency derivatives, futures, forwards, and other similar instruments.

Criteria for
engaging derivative
counterparties

We may use multiple derivative counterparties based on International Swaps and Derivative Association
contracts (or the like). We consider the financial stability and creditworthiness of the counterparties that we
use.

Risks related to
collateral requirements

All derivatives are backed by either cash or other Assets of the Fund. The collateral for exchange traded
derivatives is held by a third party central clearing facility. However, collateral for OTC derivative positions is
held by the derivatives counterparty and is not normally segregated from the derivative counterparties’own
assets. As such, in the event of the derivatives counterparties’insolvency, the Fund may not be able to recover
its collateral in full.

See page 23 to 26 for additional detailed information on the risks of using derivatives.

Derivative trading

Derivatives used may be either/both over-the-counter or exchange traded.

Disclosure Principle 8: Short Selling

Purpose of use

Short selling of equity securities may be opportunistically used (in the Global Companies Fund and
Australian Companies Fund only) against securities we think have material downside potential or to
reduce risk. The extent of the use of short selling will change over time depending on the opportunities or
risks we identify.

Short selling is achieved by borrowing a security from a third party and selling it. By this, the Fund attempts
to profit from a decrease in the value of the security. The difference between the higher sale price and

lower purchase price is the profit (provided all the costs associated with the transaction are also recouped).
However, if the subsequent purchase price is higher than the initial short selling price a loss is incurred equal
to the amount by which the purchase price exceeds that short selling price (plus any associated transaction
costs).

Itis also possible to short-sell a bond. The concept of short selling a bond is broadly the same to short-selling
an equity security. Nevertheless, in the case of a short-bond, a loss arises where there is an improvement

in credit-spread of the bond that has been shorted. In this case, the repurchase price of the bond would be
expected to be higher.
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Disclosure Principles

Risks

Short selling of securities involves a greater risk than holding a long position as losses incurred through short-
selling of equity securities can be unlimited as the cost of covering a short position is not necessarily capped.

These risks are managed by ensuring that short-selling is restricted below pre-determined limits, and by
limiting short-selling to securities that can be borrowed, with recourse to only the Funds’ Assets.

See page 26 for further information on, and the risks of, short-selling.

Hypothetical Example

The following is a hypothetical example showing the potential gains and losses from short-selling. It does not
take into account transaction costs, interest income, or any other expenses associated with stock trading.

An investor believes that the stock price of XYZ Company is due to fall, so decides to short sell 1,000 of the
XYZ shares with the aim of benefiting from a price fall.

XYZ's current price is $2.00 per share. The investor borrows the shares from a stock lender and short sells 1,000
shares on the market. The investor receives a cash inflow of $2,000 from this transaction.

Profitable Trade - the price of XYZ subsequently drops to $1.50.

The investor now spends $1,500 to repurchase 1,000 XYZ shares on the market in order to return the shares to
the stock lender. The investor received $2,000 on the initial sale and spent only $1,500 to repurchase, so the
profit on the trade is $500.

Loss Trade - the price of XYZ subsequently rises to $2.50.

The investor now spends $2,500 to repurchase 1,000 XYZ shares on the market in order to return the shares to
the stock lender. The investor received $2,000 on the initial sale and spent $2,500 to repurchase, so the loss on
the trade is $500.

As there is no cap on the possible increase in the share price of XYZ, hence in theory the potential loss is
unlimited.

Disclosure Principle 9: Withdrawals

General withdrawal
process

Withdrawal/redemption requests are normally processed on each Business Day. If we receive your fully
completed withdrawal request by 3pm (Sydney time) on a Business Day, we will normally process your
withdrawal using the unit price calculated at the close of business that day.

Payments are normally processed within five Business Days of receipt of the request, although the
Constitution allows for payment up to 30 days (in normal circumstances). The processing of withdrawals can
also be delayed over the quarterly, or annual, distribution periods.

Significant risks/
withdrawal limitations

The Constitution provides for the Responsible Entity to suspend redemptions under certain extenuating
circumstances. If the Fund is illiquid, withdrawals from the Fund will only be possible if the Responsible Entity
makes a withdrawal offer in accordance with the Corporations Act.

Funding of withdrawals

PM Capital funds withdrawals out of the Assets of a Fund. Where a Fund is able to gear, in practice, the Prime
Broker facilities may be used to fund withdrawals under its normal operating terms.

Changes to withdrawal
rights

Non-material changes affecting withdrawal rights are notified on our website. If a change is material it will be
implemented in accordance with the requirements of the Corporations Act.
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Fund choices

This PDS provides the following offers:

Global Companies Fund 14
Asian Companies Fund 16
Australian Companies Fund 18

20

IMPORTANT WARNING TO INVESTORS

PM Capital does not take into account the investment objectives, financial situation or needs of any particular person. The information
contained in this PDS is of a general nature only. Before making any investment decision on the basis of this PDS you should consult a
licensed financial and taxation adviser.

The Funds are not suited to investors who are:
«  seeking to achieve short term gains;
+ unable to accept potentially material volatility in the value of their investment, or volatility in global financial markets;

«  seeking an index-like return.

PERFORMANCE AND RETURNS

Investment returns represent the income and capital return for the specified period calculated from redemption price to redemption price.
The returns are net of all fees after tax and assume the reinvestment of all distributions. The returns represent historic performance and are
not indicative of future returns.

Performance fees are calculated and accrued on an individual unit-by-unit basis, and are incurred by the relevant Fund
as a whole at the end of each month if the Fund meets certain performance objectives. This means that a Fund (as a
collective of many individual units issued at many individual NAV levels) may have accrued a performance fee due to

some units being above their high watermark while others remain below their high watermark. That is, a performance
fee may be payable even if some investors’ units have declined in value. It is necessary for performance fees to be
equally shared across each unit to provide one unit price for the Fund.

Performance and Fund data may be found on our website.

UPDATED INFORMATION

The performance of a Fund may change in the future. We reserve the right to change the terms and features of a Fund in accordance with the
Constitution of the relevant Fund and other relevant laws. For further information (and any updated information) please contact our Investor
Services on (+612) 8243 0888, or visit our website.
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Global Companies

Fund

Inception date*
28 October 1998

Investment objective?

To provide long-term capital growth and outperform the greater of
the MSCI World Net Total Return Index (AUD) or RBA cash rate over
rolling seven-year periods. The Fund is not intended to replicate the
index.

Suggested investment time
7 years +

Investor suitability

The Fund may be suitable for investors who seek to:

- access a leading boutique investment manager with a
track record of strong investment returns in global equities
(including Australian) investments;

« diversify their existing portfolio through exposure to a
concentrated portfolio where each position has been subject to
intensive research and an internal peer group review;

- investin a high conviction portfolio seeking to deploy long
term capital in securities considered to be undervalued;

«  earn potential returns from an investment strategy that
focuses on an assessment of a company’s long-term
value, regardless of its benchmark weighting; and

- take advantage of new investment opportunities through
exposure to quality businesses across a range of industries.

Fund investments

The Fund is a concentrated portfolio, with its listed equity
component typically comprising 25 to 45 securities, when fully
invested, across global equity markets.

Allowable assets3

The allowable assets include (but are not limited to) listed and
unlisted global securities and other instruments, interest bearing
debt securities, managed investment schemes, derivatives (both
exchange traded and over the counter (OTC) - for example swaps,
options, futures, forwards, credit derivatives/credit default swaps,
etc), deposit products and cash.

Cash includes investment grade deposits, term deposits, and/

or senior investment grade debt securities with maturities of 12
months or less. Specific securities may include bank bills, negotiable
certificate of deposits, corporate promissory notes, investment grade
senior corporate debt, other financial deposits (all with maturities

of 12 months or less) and other instruments that provide broadly
similar credit risk and return outcomes.

Debt securities may include government bonds, and other securities
issued by governments; corporate bonds; asset backed securities;
hybrid securities; inflation linked securities; structured securities;
tradeable loans; repurchase agreements; or other instruments from
time to time that provide, in our opinion, similar credit risk and
return profiles.

Product Disclosure Statement | March 2018

Net Asset allocation range (incl. derivatives)

Equities 0-110%
Debt securities 0-30%
Other (MIS, unlisted investments) 0-10%
Cash 0-100%

The Fund may use derivatives, short selling, and leverage.

Performance (p.a.)*

MSCI World 4.5%

0% 5% 10%

Potential volatility/Risk-levels
High /7 — very high

Fund size®
$386 million

Income distribution
Annually as at 30 June.

Investment guidelines and restrictions
« individual security positions will be reduced if they exceed 10%
of the Fund'’s Net Asset Value;

« individual direct short positions (excluding index shorts) may
be initially sold up to a limit of 2% of Net Asset Value, and will
be reduced if the position exceeds 3%. The Fund may have a
maximum total of 30% in direct shorts (being shorts that are not
paired against a long position);

- the Fund may hold up to 30% of its Net Asset Value in interest
bearing debt securities (with a maturity greater than 12 months)
and corporate loans, and if appropriate, may hold up to 100%
in cash or cash equivalent investments. The loans may generally
be tradeable over the counter;

. derivatives (exchange traded and/or OTC) may be used for
hedging, to reduce or increase the effective invested position, or
to create new positions;

«  the maximum gross leverage of the Fund (being longs + shorts
+ debt securities) is 170%, and the maximum net leverage of the
Fund (being longs — shorts + debt securities) = 130%;’

«  the maximum net equity exposure (including to equity indices)
is 110%; defined as long equity minus short equity, and is
calculated on a net effective, option adjusted basis;®

+  the Fund may purchase up to 10% of its Net Asset Value in
Australian unlisted managed investment schemes (MIS) and/
or global equivalents. These other MIS may be issued by PM
Capital or a third-party issuer;

«  there are no restrictions regarding geographical or currency
exposure. The Fund may be fully exposed (long or short) to any
one or more of the currencies of the various global domiciles in
which the Fund may invest.



Global Companies Fund

Asset type, allocation and likely geographic location

Asset type Allocation range® Location Valuation

International listed equities and/or 0 - 170% (gross) Global (incl. Australia) On market

Australian listed equities 0-110% (net)

(including equity indices)

International government bonds 0-30% Global (incl. Australia) Valued by independent pricing
Australian government bonds provider

International corporate bonds 0-30% Global (incl. Australia) Valued by independent pricing
Australian corporate bonds provider

{including tradeable loan securities}

Exchange-traded derivatives 0-100% Global (incl. Australia) On market
Over-the-counter (OTC) 0-100% Global (incl. Australia) Valued by independent pricing
derivatives provider

Other - International/Australia {including unlisted 0-10% Global (incl. Australia) ~ Valued by MIS issuer or by
unit trusts (MIS) and other instruments} independent source

Cash, term deposits, and cash 0-100% Global (incl. Australia) At market, or valued by
equivalent investments independent pricing provider

1. Inception date is the date the Fund (or fee class) is seeded and may be different to the date of when it was registered.

2.The objective is expressed after the deduction of fees and before taxation. The objective is not intended to be a forecast, and is only an indication of what the
investment strategy aims to achieve over the medium to long term. While we aim to achieve the objective, the objective and returns may not be achieved and
are not guaranteed.

3. See page 22 for a further explanation of authorised investments.

4.The returns represent historic performance and are not indicative of future returns. The Fund’s returns represent past performance calculated using exit
prices (net of fees) and assume distributions are reinvested from inception to 30 November 2017. The MSCl is the Morgan Stanley Capital International Total
Return World Net Index in AUD. See www.msci.com for further information on the MSCl and their indices.

5. See page 23 for more information on the standard risk measure, and the Fund risks generally.
6. As at 30 November 2017, and incorporates all unit classes.
7.130% is the maximum net exposure. For example, if the net equity position was 110% then total debt securities would be limited to 20%.

8.The total exposure also incorporates the ability to short securities as outlined in the Investment guidelines and restrictions. 170% is the maximum gross
exposure (longs + shorts +debt securities).
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Asian Companies

Fund

Inception date*
1 July 2008

Investment objective?

To provide long-term capital growth and outperform the greater of
the MSCI All Country Asia (ex-Japan) Net Index (AUD) or RBA cash
rate over rolling seven-year periods. The Fund is not intended to
replicate the index.

Suggested investment time
7 years +

Investor suitability

The Fund may be suitable for investors who seek to:

- access a leading boutique investment manager with a
track record of strong investment returns in Asian equities
investments;

« diversify their existing portfolio through exposure to a
concentrated portfolio where each position has been subject to
intensive research and an internal peer group review;

- investin a high conviction portfolio seeking to deploy long
term capital in securities considered to be undervalued;

«  earn potential returns from an investment strategy that
focuses on an assessment of a company’s long-term
value, regardless of its benchmark weighting; and

- take advantage of new investment opportunities through
exposure to quality Asian businesses across a range of
industries.

Fund investments

The Fund is a concentrated portfolio, with its listed equity
component typically holding 15 to 35 securities, when fully invested,
across the Asia (ex-Japan) region.

The Asia (ex-Japan) region includes China, Hong Kong, Taiwan, Korea,
Vietnam, India, Indonesia, Malaysia, Singapore, Thailand, Philippines,
Sri Lanka and Pakistan. The Fund may also obtain exposure to
companies listed on stock exchanges other than those in the Asia
(ex-Japan) region (including Australia), where the predominant
business of such companies is conducted in the Asia (ex-Japan)
region and/or the companies benefit from exposure to the Asia (ex-
Japan) region.

Allowable assets3?

The allowable assets include (but are not limited to) listed and
unlisted global securities and other instruments, interest bearing
debt securities, managed investment schemes, derivatives (both
exchange traded and over the counter (OTC) - for example swaps,
options, futures, forwards, credit derivatives/credit default swaps,
etc), deposit products and cash. Cash includes investment grade
deposits, term deposits, and/or senior investment grade debt
securities with maturities of 12 months or less. Specific securities
may include bank bills, negotiable certificate of deposits, corporate
promissory notes, investment grade senior corporate debt, other
financial deposits (all with maturities of 12 months or less) and
other instruments that provide broadly similar credit risk and return
outcomes. Debt securities may include government bonds, and
other securities issued by governments; corporate bonds; asset
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backed securities; hybrid securities; inflation linked securities;
structured securities; tradeable loans; repurchase agreements; or
other instruments from time to time that provide, in our opinion,

similar credit risk and return profiles.

Net Asset allocation range (incl. derivatives)

Equities 0-100%
Debt securities 0-30%
Other (MIS, unlisted investments) 0-10%
Cash 0-100%

The Fund may use derivatives, but does not use short selling or

leverage.

Performance (p.a.)*

9.1%

MSCI Asia (Ex Japan)

0% 10% 20%
Potential volatility/Risk-level®
High /7 - very high

Fund size®
$25.5 million

Income distribution
Annually as at 30 June.

Investment guidelines and restrictions
- individual security positions will be reduced if they exceed 10%
of the Fund’s Net Asset Value;

«  the Fund may hold up to 30% of its Net Asset Value in interest
bearing debt securities and, if appropriate, may hold up to
100% in cash or cash equivalent investments;

derivatives (exchange traded and/or OTC) may be used for
hedging, to increase or reduce the effective invested position,
or to create new positions;

the Fund may purchase up to 10% of its Net Asset Value in
Australian unlisted managed investment schemes (MIS) and/
or global equivalents. These other MIS may be issued by PM
Capital or a third-party issuer;

«  there are no restrictions regarding geographical or currency
exposure. The Fund may have full positive or negative exposure
to any one or more of the currencies of the various global
domiciles in which the Fund may invest.



Asian Companies Fund

Asset type, allocation and likely geographic location

Asset type Allocation range® Location Valuation
International listed equities’ 0-100% Global (incl. Australia) On market

Australian listed equities’

International government bonds 0-30% Global (incl. Australia) Valued by independent pricing
Australian government bonds provider

International corporate bonds’ 0-30% Global (incl. Australia) Valued by independent pricing
Australian corporate bonds’ provider

{including tradeable loan securities}

Exchange-traded derivatives 0-100% Global (incl. Australia) On market
Over-the-counter (OTC) 0-100% Global (incl. Australia) Valued by independent pricing
derivatives provider

Other - International/Australia 0-10% Global (incl. Australia) Valued by MIS issuer or by
{including unlisted unit trusts (MIS) and independent source

other instruments}

Cash, term deposits, and cash 0-100% Global (incl. Australia) At market, or valued by independent
equivalent investments pricing provider

1. Inception date is the date the Fund (or fee class) is seeded and may be different to the date of when it was registered.

2.The objective is expressed after the deduction of fees and before taxation. The objective is not intended to be a forecast, and is only an indication of what the
investment strategy aims to achieve over the medium to long term. While we aim to achieve the objective, the objective and returns may not be achieved and
are not guaranteed.

3. See page 22 for a further explanation of authorised investments.

4.The returns represent historic performance and are not indicative of future returns. The Fund’s returns represent past performance calculated using exit
prices (net of fees) and assume distributions are reinvested from inception to 30 November 2017. The Index is the MSCI (Morgan Stanley Capital International)
Asia (ex-Japan) (net dividends reinvested, AUD) Index. See www.msci.com for further information on the MSCl and their indices.

5. See page 23 for more information on the standard risk measure, and the Fund risks generally.
6. As at 30 November 2017, and incorporates all unit classes.

7.Where the predominant business of such companies is conducted in the Asia (ex-Japan) region and/or the companies benefit from exposure to the Asia (ex-
Japan) region.
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Australian

Companies Fund 5

Inception date*
20 January 2000

Investment objective?

To provide long-term capital growth and outperform the greater

of the S&P/ASX 200 Accumulation Index or the RBA cash rate over
rolling seven-year periods. The Fund is not intended to replicate the
index.

Suggested investment time
7 years +

Investor suitability

The Fund may be suitable for investors who seek to:

- access a leading boutique investment manager with
a track record of strong investment returns in Australian
equities investments;

« diversify their existing portfolio through exposure to a
concentrated portfolio where each position has been subject to
intensive research and an internal peer group review;

- investin a high conviction portfolio seeking to deploy long
term capital in securities considered to be undervalued;

«  earn potential returns from an investment strategy that
focuses on an assessment of a company’s long-term
value, regardless of its benchmark weighting; and

- take advantage of new investment opportunities through
exposure to quality Australian businesses across a range of
industries.

Fund investments

The Fund is a focused portfolio, with its listed equity component
typically comprising 15 to 25 predominately Australian equity
market securities.

Allowable assets?

The allowable assets include (but are not limited to) listed

and unlisted Australian and global securities, interest bearing

debt securities, managed investment schemes, derivatives (both
exchange traded and over the counter (OTC) - for example swaps,
options, futures, forwards, credit derivatives/credit default swaps,
etc), deposit products and cash. Cash includes investment grade
deposits, term deposits, and/or senior investment grade debt
securities with maturities of 12 months or less. Specific securities
may include bank bills, negotiable certificate of deposits, corporate
promissory notes, investment grade senior corporate debt, other
financial deposits (all with maturities of 12 months or less) and
other instruments that provide broadly similar credit risk and return
outcomes. Debt securities may include government bonds, and
other securities issued by governments; corporate bonds; asset
backed securities; hybrid securities; inflation linked securities;
structured securities; tradeable loans; repurchase agreements; or
other instruments from time to time that provide, in our opinion,

broadly similar credit risk and return profiles.
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Net Asset allocation range (incl. derivatives)

Equities 0-110%
Debt securities 0-30%
Other (MIS, unlisted investments) 0-10%
Cash 0-100%

The Fund may use derivatives, short selling, and leverage.

Performance (p.a.)*

S&P/ASX 200 (Accum)
0% 5% 10% 15%

Potential volatility/Risk-level®
High / 7 - very high

Fund size®
$36.7 million

Income distribution
Annually as at 30 June.

Investment guidelines and restrictions
- individual securities positions will be reduced if they exceed
10% of the Fund’s Net Asset Value.

« individual direct short positions (excluding index shorts) may
be initially sold up to a limit of 2% at market value, and will
be reduced if the position exceeds 3%. The Fund may have a
maximum of 30% in direct shorts (being shorts that are not
paired against a corresponding long position);

+  derivatives (exchange traded and/or OTC) may be used for
hedging, to increase or reduce the effective invested position,
or to create new positions;

«  the Fund may hold up to 30% of Net Asset Value in interest
bearing debt securities issued by the Australian government
or Australian corporates (including those issued overseas by
Australian corporates);

+  the Fund may hold up to 100% in cash or cash equivalent
investments;

«  the Fund may hold up to 20% of Net Asset Value in global listed
securities. This limit does not include exposure gained via an
investment in Australian company securities which are dual-
listed on an overseas securities exchange;

«  the maximum gross leverage of the Fund (being longs + shorts
+ debt securities) is 170%, and the maximum net leverage of
the Fund (being longs - shorts + debt securities) = 130%;’

«  the maximum net equity exposure (including derivative
exposure to equity indices) is 110% (defined as long equity
minus short equity), and is calculated on a net effective, option
adjusted basis;



Australian Companies Fund

«  the Fund may purchase up to 10% of its Net Asset Value in practicable. Accordingly, the Fund (subject to its investments)
Australian unlisted managed investment schemes (MIS) and/ may remain partially or fully exposed to any one or more of the
or global equivalents. These other MIS may be issued by PM currencies of the various global domiciles in which the Fund
Capital or a third-party issuer; may directly invest, and/or be indirectly exposed to. The Fund

may enter into option contracts (and/or FX hedges) with the
intent to protect the purchasing power of the Fund from the
depreciation in the Australian dollar.

«  currency exposures due to equity investments may be hedged
at the Investment Manager’s discretion. Currency exposures
due to investments in debt securities will be hedged as far as

Asset type, allocation and likely geographic location

Asset type Allocation range® Location Valuation

Australian listed equities® 0 - 170% (gross) Australia (incl. global) On market

0-110% (net)

International listed equities®® 0-20% Global On market

Australian government bonds 0-30% Australia Valued by independent pricing
provider

Australian corporate bonds 0-30% Australia Valued by independent pricing

International corporate bonds provider

{including tradeable loan securities}

Exchange-traded derivatives 0-100% Australia (incl. global) Valued by independent pricing
provider

Other - International/Australia 0-10% Australia (incl. global) Valued by MIS issuer or by

{including unlisted unit trusts (MIS) and independent source

other instruments}

Cash, term deposits, and cash 0-100% Australia (incl. global) At market, or valued by independent

equivalent investments pricing provider

1. Inception date is the date the Fund (or fee class) is seeded and may be different to the date of when it was registered.

2.The objective is expressed after the deduction of fees and before taxation. The objective is not intended to be a forecast, and is only an indication of what the
investment strategy aims to achieve over the medium to long term. While we aim to achieve the objective, the objective and returns may not be achieved and
are not guaranteed.

3. See page 22 for a further explanation of authorised investments.

4.The returns represent historic performance and are not indicative of future returns. The Fund’s returns represent past performance calculated using exit
prices (net of fees) and assume distributions are reinvested from inception to 30 November 2017. The Index is the S&P/ASX 200 Accumulation Index. See www.
asx.com.au for further information on the Index.

5. See page 23 for more information on the standard risk measure, and the Fund risks generally.
6. As at 30 November 2017, and incorporates all unit classes.
7.130% is the maximum net exposure. For example, if the net equity position was 110% then total debt securities would be limited to 20%.

8.The total gross allocation to equities of 170% incorporates both Australian and international listed equities. Within this total, the exposure to international
equities (excluding dual-listed investments) is limited to 20%. The total exposure also incorporates the ability to short securities as outlined in the Investment
guidelines and restrictions. 170% is the maximum gross exposure (longs + shorts +debt securities).

9. Including equities that are dual-listed on an overseas securities exchange.

10. Excluding Australian equities dual-listed on an overseas exchange.
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Enhanced Yield
Fund

The offers two fee classes.

Inception date*
1 March 2002 (Performance fee option)
31 May 2017 (Management fee option: Class B)

Investment objective?

To provide investors a return in excess of the RBA cash rate. The Fund
aims to outperform the RBA cash rate with a low degree of volatility
and minimal risk of capital loss.

Suggested investment time
2 years +

Investor suitability

The Fund may be suitable for investors who seek:

+  asteady source of income, with a low degree of volatility, and
an emphasis on capital preservation;

- access to a portfolio of stand-out income securities and not just
a cross section of the broader market;

- afund in which each investment has been intensively
researched; and

« afund which has a longstanding history of delivering consistent
returns.

Fund investments

To invest in a combination of cash, yield securities and to a much
lesser extent (less than 5% net asset allocation) equity strategies. The
Fund invests the majority of its Assets in cash and interest-bearing
securities.

Allowable assets?

The allowable assets include (but are not limited to) cash and
yield securities, listed and unlisted global securities, managed
investment schemes, derivatives (both exchange traded and over the
counter (OTC) - for example swaps, options, futures, forwards, credit
derivatives/credit default swaps, etc). Cash includes investment
grade deposits, term deposits, and/or senior investment grade debt
securities with maturities of 12 months or less. Specific securities
may include bank bills, negotiable certificate of deposits, corporate
promissory notes, investment grade senior corporate debt, other
financial deposits (all with maturities of 12 months or less) and
other instruments that provide broadly similar credit risk and return
outcomes.

Yield securities includes government or corporate bonds (and other
instruments issued by government or corporates); asset backed
securities (including residential, commercial, or other market traded
asset types); hybrid securities; inflation linked securities; structured
securities/notes; tradeable loans; repurchase agreements; and other
instruments that provide in our opinion similar credit risk and return

outcomes either issued in Australia or internationally.

Product Disclosure Statement | March 2018

Net Asset allocation range (incl. derivatives)

Cash 20 -100%
Yield securities (Ex-cash) 0-80%
Other (MIS, unlisted investments) 0-10%
Equity 0-5%

The Fund may use derivatives, but does not short sell physical

securities or use leverage.

Performance (p.a.) - Performance Fee Option*

0% 5% 10%

Potential volatility/Risk-level®
Low /3 — Low to medium

Fund size®
$458 million

Income distribution
Quarterly (March, June, September, December).

Investment guidelines and restrictions

«  the Fund will generally aim to hold a minimum cash weighting
of 20% of the Fund’s Net Asset Value. If the Fund cannot find
suitable investments, it may be up to 100% invested in cash;

+  the Fund may hold up to 80% in yield securities excluding cash;

«  within the limit for yield securities, the Fund may purchase
loans issued by global (incl Australia) entities. These loans may
generally be tradeable over the counter;

+  derivatives (exchange traded and/or OTC) may be used for
hedging or to create new positions. This includes to benefit
from an appreciation or deterioration of credit spreads.
Where an individual credit derivative is used to benefit from
a deterioration in credit spreads, it may not necessarily be
hedging an existing position;

«anetlimit of 5% exposure (at acquisition) to any single yield
security issuer (excluding cash and cash equivalents, or
government issuers);

. asatthe time of acquisition, the maximum exposure to:

- BBB flat and below rated securities (including Unrated
Securities) is 50%; and

- Unrated Securities is 30%;

+ maximum 5% exposure to equities, with each position being
limited to 1% at the time of investment;



« maximum 10% exposure to Australian unlisted securities/
instruments (other than listed above), managed investment
schemes (MIS) and/or global equivalents. These other MIS may

Enhanced Yield Fund

as far as practicable, offshore currency is hedged back to
Australian dollars. Nevertheless, some residual currency
exposure may remain.

be issued by PM Capital or a third-party issuer;

Asset type, allocation and likely geographic location

Asset type Allocation range® Location Valuation

Cash, and cash equivalent investments 20-100% Global (incl. Australia) At market, or valued by
independent pricing provider

International government bonds’ 0-80% Global (incl. Australia) Valued by independent

Australian government bonds’ pricing provider
This category includes (but not limited to):

° fixed and floating rate securities;

0 inflation linked securities; and

+  otherinstruments that provide broadly similar credit risk

and return outcomes.

International corporate bonds’ 0-80% Global (incl. Australia) Valued by independent

Australian corporate bonds’

This category includes (but not limited to):
. fixed and floating rate securities;

o inflation linked securities;

pricing provider

° asset backed securities (residential/commercial/other
market traded asset types);

. structured securities/notes - potentially with multiple
underlying obligors;

. tradeable corporate loan securities; and

o other instruments that provide broadly similar credit risk
and return outcomes.

International and Australian hybrid securities (listed) 0-80% Global (incl. Australia) ~ On market

International and Australian hybrid securities (unlisted) 0-80% Global (incl. Australia)  Valued by independent
pricing provider

Other - International/Australia {including unlisted unit trusts ~ 0-10% Global (incl. Australia)  Valued by MIS issuer or by

(MIS) and other instruments} independent source

International listed equities 0-5% Global (incl. Australia) On market

Australian listed equities

Exchange-traded derivatives® 0-100% Global (incl. Australia) On market

Over-the-counter (OTC derivatives)? 0-100% Global (incl. Australia) Valued by independent

pricing provider

1. Inception date is the date the Fund (or fee class) is seeded and may be different to the date of when it was registered.

2.The objective is expressed after the deduction of fees and before taxation. The objective is not intended to be a forecast, and is only an indication of what the
investment strategy aims to achieve over the medium to long term. While we aim to achieve the objective, the objective and returns may not be achieved and
are not guaranteed.

3. See page 22 for a further explanation of authorised investments.

4.The returns represent historic performance and are not indicative of future returns. The Fund’s returns represent past performance calculated using exit
prices (net of fees) and assume distributions are reinvested from inception to 30 November 2017. See www.rba.gov.au for further information on the RBA cash
rate.

5. See page 23 for more information on the standard risk measure and the Fund risks generally.
6. As at 30 November 2017, and incorporates all unit classes.
7. With a maturity of longer than 12 months.

8. Maximum total exposure to derivatives is 100%.
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Profile of the Funds’

Investments

Authorised Investments

The Constitutions of each of the Funds permit a wide range of
allowable investments. This includes, but is not limited to securities
of any company (including shares, options, rights, debentures,
convertibles whether listed or unlisted); cash and cash like
investments including term deposits, bills of exchange, deposits
with money market dealers, banks, collateral counterparties, and
trust funds, and/or debt securities - such as bank bills, negotiable
certificate of deposits, corporate promissory notes, and other
instruments that provide broadly similar credit risk and return
outcomes by whatever name they are called; government or
corporate bonds (and other instruments issued by government

or corporates); asset backed securities (including residential,
commercial, or other market traded asset types); hybrid securities;
inflation linked securities; structured securities/notes; tradeable
loans; repurchase agreements; options over authorised investments;
units in unit trust schemes and the like; partnership interests;
mortgages and loan securities; currencies and currency contracts
(including forwards and options); other derivative instruments (both
exchange traded and over the counter (OTC) - for example swaps,
options, futures, credit derivatives/credit default swaps, and similar
instruments). Subject to a specific Fund strategy, the short selling

of authorised investments is permissible. This is not a complete

list of authorised investments, and the Funds may invest in other
instruments by whatever name they are called as authorised by law.
How we manage liquidity

PM Capital considers a broad range of risks associated with investing
in financial markets. Each of these risks are assessed at a stock, sector
and to a lesser extent a macro level. This reflects our view that risk
management, in reference to long-term capital preservation, is
most effective at stock level, given the complexities and vagaries of
broader macro themes.

Liquidity risk is one of the risks we consider, however there are
circumstances under which we will accept a higher level of liquidity
risk, should this risk be offset by other factors, such as strength of
balance sheet etc. However, our ultimate objective is to invest in
businesses which will, remain going concerns, and are sustainable
to the point that return of capital can be facilitated at a time of our
choosing. To this point, we may forgo investment opportunities that
are attractive on an investment return basis, but demonstrate the
propensity to foster liquidity risk issues in the future.

While we construct the Funds’ portfolios with a long-term focus,

we monitor the portfolios on a day-to-day basis having regard to
the overall liquidity profile of the underlying investments versus

the daily net (application/redemption and distribution) cash flow
requirements of the Funds.

Currency

To a varying extent each of the Funds may have exposure to
international investments. This exposes the Funds to risks associated
with foreign exchange fluctuations, which has a direct impact on
the value of the Funds’investments. In actively managing currency
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exposures, PM Capital has regard to these risks whilst seeking

to benefit from global currency movements (both upwards and
downwards). Accordingly, the Funds may hold currency exposures to
markets in which it does not have a direct security holding.

As part of its management of currency exposures, PM Capital makes
an informed assessment of the future prospects of each global
currency based on a wide range of external information sources. For
the purpose of managing portfolio exposure limits, foreign exchange
exposures are not included in the calculation of portfolio leverage.
PM Capital may use various currency investment and hedging
methods including such things as swaps, options, forwards
(deliverable or non-deliverable), and/or cash trades in its day-to-day
currency management process.

Within the , PM Capital aims to (as far as
practicable) hedge foreign exchange exposures back to Australian
dollars. Within the Global Companies Fund and Asian
Companies Fund, PM Capital aims to manage currency exposures
in order to maximise the currency exposure towards appreciating
currencies, while minimising exposure to depreciating currencies.
Within the Australian Companies Fund, we may choose to

hedge as far as practicable, or leave entirely unhedged, its exposure
to foreign currency through any investments in offshore equities.
Currency exposures due to investments in debt securities by the
Australian Companies Fund are hedged as far as practicable. In
addition, the Fund may enter into currency option contracts (or make
other investments) with the intent to protect the purchasing power
of the Fund from the depreciation in the Australian dollar.

Labour standards or environmental, social or ethical
considerations (‘ESG’)

PM Capital seeks to be a responsible investor and considers
environmental, social and corporate governance factors in its
investment analysis and decision-making process. We do not apply
a fixed method, or weightings, for taking ESG standards into account
when selecting, retaining and realising investments in the Fund(s).
PM Capital seeks to incorporate a common sense, case by case
qualitative approach to assessing individual corporate ESG
performance. Accordingly, PM Capital considers ESG within its
investment process (screens, stock/industry research notes, etc).

In instances where the investment process identifies areas where

a company is not meeting minimum acceptable standards, PM
Capital may discount its company valuation, and/or engage with the
company with respect to these matters. PM Capital may exclude an
investment where we feel a company or sector cannot, as a result of
its business activities, be considered to be a responsible investment.
PM Capital does not regularly review investments specifically for ESG
purposes.

PM Capital has a policy of not investing when we feel that a company
or sector cannot, as a result of its primary business activities, be
considered to be a‘responsible investment’ See our website for a
copy of our Responsible Investment policy.



Understanding investment
risks and returns

Past performance

Performance history and Fund size information can be obtained by
visiting our website. Past performance is not a reliable indication of
future performance.

Share investing can be rewarding

Historically, shares have provided higher average returns over the
long term than money market or fixed interest investments. Share
investing suits long-term investors who are willing to endure periods
of volatility, and even prolonged periods of low or negative returns,
to achieve their long-term investment goals.

You should not invest in the Fund(s) if:
«  you are seeking a short-term investment;

«  you are unwilling to accept significant fluctuations in unit
prices;

- youare unable to accept the loss of your investment capital.

Selecting the investments that best match your individual
investment needs and time frame is crucial in managing investment
risk. We have suggested minimum investment periods based on
the investment objectives of each Fund. Our minimum suggested
time frame does not take into account your specific investment/risk
profile and should not be considered financial advice. You should

regularly review your investment decision with your financial adviser.

Your investment needs and market conditions may change over
time.

Risk levels

The risk level represents the standard risk measure (‘SRM’), which is
based on industry guidance to allow investors to compare funds that
are expected to deliver a similar number of negative annual returns
over any 20-year period, as follows.

ESTIMATED NUMBER OF
NEGATIVE ANNUAL RETURNS
OVER ANY 20 YEAR PERIOD

RISK BAND

RISK LABEL

1 Very low Less than 0.5

2 Low 0.5 to less than 1
3 Low to medium 1 to less than 2
4 Medium 2toless than 3
5 Medium to high 3 to less than 4
6 High 4 to less than 6
7 Very high 6 or greater

The SRM is not a complete assessment of all forms of investment
risk, for instance it does not detail what the size of the negative
return could be or the potential for a positive return to be less than
an investor may require to meet their objectives. Further, it does not
consider the impact of administration fees on the likelihood of a
negative return. You should still ensure you are comfortable with the
risks and potential losses associated with your chosen Fund(s).

See pages ‘Fund choices’ for the SRM'’s of the Funds.

Key risks

Prior to investing you should have regard as to whether this is a
suitable investment for you, and whether it meets your individual
investment objectives and financial circumstances. For example, you
should consider your financial targets, investment time frame, how
the risks of this Fund compare to your other investments and what
degree of risk you will accept to achieve your targets. All investments
are subject to varying amounts of risks — both internal and external.
Accordingly, like all investments, the Funds are expected to make
losses from time to time.

Different investment strategies may carry different levels of risks
depending on the assets that make up that strategy. Assets with
the highest long-term returns may have the highest level of short
to medium-term risks associated with them. Before investing you
should discuss with your financial adviser your tolerance for risk
and ensure that you understand and are comfortable with those
associated risks. Your financial adviser should also take into account
factors such as your age, investment time frame, and other assets
and investments that you may have.

The table on the following page lists the significant risks associated
with investing in the Funds. Nevertheless, other risks will exist, which
may ultimately become material, and may result in material financial
loss.
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Understanding investment risks and returns

Types of risk

Concentration risk

The Funds may be highly concentrated. The lower the number of holdings, or geographic or industry spread
of investments, the higher the concentration and, in turn, the higher the potential volatility of the Funds due
to a lack of diversity.

Conflicts of interest risk

PM Capital, and its various service providers, may from time to time act as issuer, investment manager,
custodian, broker, distributor or dealer in relation to, or be otherwise involved in other ways, or have other
funds established by parties other than the Funds, as the case may be, which have similar objectives to those
of the Funds. It is possible that any of them may have potential conflicts of interest with the Funds.

PM Capital or any of its affiliates or any person connected with us may invest in, directly or indirectly, or
manage or advise other funds (or mandates) which invest in assets which may also be purchased or sold by
the Funds. Neither us nor any of our affiliates nor any person connected with them is under any obligation to
offer investment opportunities of which any of them becomes aware to the Funds or to account to the Funds
in respect of (or share with, or inform, the Funds of) any such transaction or any benefit received by any of
them from any such transaction.

We maintain a conflicts of interest policy to ensure that we manage our obligations to the Funds such that
all conflicts (if any) are resolved fairly. In addition, subject to applicable law, any of the foregoing may deal,
as principal or agent, with the Funds, provided that such dealings are carried out as if effected on normal
commercial arm’s length basis.

Counterparty risk

Counterparty risk is the risk of a counterparty not being able to meet its obligation under a contract. Risk from
the Prime Broker(s)/Custodian(s), or derivative counterparties may arise because they do not guarantee the
return of collateral and/or they can rehypothecate (i.e. use any Assets provided as collateral) the Assets. The
Funds will rank as an unsecured creditor in relation to the Assets used by the counterparties and may not be
able to recover such Assets in full. The ability of the Funds to transact business with any one or number of
counterparties, the lack of any independent evaluation of such counterparties’ financial capabilities and the
absence of a regulated market to facilitate settlement may increase the potential for losses by the Funds.

These risks are managed by ensuring that the Funds maintain any stock borrowing, lending and derivative
positions within pre-determined limits, and by only dealing with credible lenders/counterparties based on
enforceable legal contracts, and by limiting the lenders’/counterparties’ recourse to only Fund Assets.

Currency risk

Where a Fund invests in overseas investments or carries foreign currency cash balances, overdrafts (and the
like), and/or currency derivatives, foreign currency fluctuations may materially affect the value of the Funds’
investments. We manage this risk by ensuring that we continue to monitor the foreign exchange exposure
with respect to the investment objectives of the Fund. Nevertheless, the Funds remain exposed to the risks of
any adverse moves in currency markets.

Custody risk

Some Assets of the Funds may be domiciled overseas and be held by the Fund’s Custodian (or their agent)
in their local jurisdiction. These Assets may be registered in the name of the Custodian and hence are not
segregated from the Custodian’s own assets and may not be well protected. These risks are managed by
ensuring that the Funds only deal with credible counterparties based on enforceable legal contracts, and by
monitoring these counterparties.

Short-term deposits and/or other special custody assets and contracts may not be held by the Funds’
Custodians, and may be directly held by PM Capital. We manage this risk by ensuring that these Assets are
segregated from the assets of PM Capital and are registered in the name of PM Capital as Responsible Entity
of the Fund. In addition, we ensure that all capital and income amounts realised from these Assets may only
settle into an account held by the Custodian.
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Understanding investment risks and returns

Derivatives risk

The value of derivative investments is linked to the value of an underlying asset (or an interest rate,

share index or some other reference point) and can be highly volatile. While derivatives generally offer

the opportunity for higher gains for a smaller initial cash outlay, they can also result in significant losses,
sometimes significantly in excess of the amount invested to obtain the derivative. Risks associated with
using these tools might include the values of the derivative failing to move in line with the underlying asset,
potential illiquidity of, or inability to get set in, the derivative, the Fund not being able to meet payment
obligations as they arise, and counterparty risk (this is where the counterparty to the derivative contract
cannot meet its obligations under the contract). Using derivatives may not provide the desired returns or
protection from loss, and may increase losses. We aim to keep derivatives risk to a minimum by generally
investing in exchange traded derivatives with central counterparty risk or only deal with investment grade
counterparties based on enforceable legal contracts.

Equity risk The risks of investing in equity include the risk that the value of that equity can fall to zero, if the entity fails,
equity holders are the last in line to be paid, the market value of equity may be volatile, and the dividend
may vary. These risks are managed by monitoring the investments and keeping them within investment
guidelines.

Fund risk This refers to specific risks associated with the Funds, such as termination and changes to fees and expenses.

The performance of the Fund or the security of your capital is not guaranteed. Your investment may not keep
pace with inflation, which reduces the purchasing power of your money. There is no guarantee that the Funds
will meet their objectives, and the unit price of the Funds may be more volatile than other investments. The
investment strategy is specific and may not provide the targeted objectives, and is expected to lose money
from time to time. Each of the investments in which the Funds may invest is subject to their own specific risks.
As the nature of these investments is subject to change without notice, the actual risks associated with each
specific investment cannot be fully predicted or described. We aim to manage these risks by monitoring the
Fund, its investments, and acting in the unit holders’interests.

Hybrid securities risk

Hybrid securities are sometimes more complex products which may have a risk profile comprising of some
equity and debt. These risks may include such things as higher volatility in their market price, restricted
liquidity, subordinated ranking for the repayment of capital, punitive and/or variable conversion terms

to ordinary equity, deferral or termination of interest entitlements, and variable termination terms and
timetables. These risks are managed by monitoring these investments and keeping them within investment
guidelines.

Interest rate risk

Changes in interest rates can directly and indirectly impact (negatively or positively) on investment returns
and our fees. Interest rate movements will impact the value of a debt security. These risks are managed by our
monitoring of interest rate sensitive investments.

International investing
risk

The Funds may hold investments in offshore regions. Certain countries may impose taxes (for example
withholding taxes) or restrictions on the ability of locally domiciled entities to make payments of principal,
dividends or interest to investors located outside the country, due to blockage of foreign currency exchanges,
existing or changes to international tax laws, changes to local regulations or otherwise. Generally, there may
be less available information about foreign companies due to less rigorous disclosure, accounting standards,
or regulatory practices. In addition, the Fund could be subject to risks associated with adverse political

and micro and macro-economic developments in/across certain countries, which could cause the Fund to
lose money on these investments. These risks are managed by ensuring that international investments are
monitored, kept within investment guidelines, and only take place in approved domiciles.

Investment manager
risk

The skill and performance of the Investment Manager can have a significant impact on investment returns, as
can changes in the personnel and resources of the Investment Manager. We manage this risk by our ongoing
monitoring of the Investment Manager, and requiring that the Investment Manger complies with the policies
of PM Capital.

Leverage risk

Leverage within the Global Companies Fund and Australian Companies Fund has the effect of
magnifying the gains and also the losses, and also the volatility, of an investment. Accordingly, a geared
investment is a higher risk investment relative to an un-geared investment with an otherwise comparable
investment strategy. Unit holders have a higher risk of capital loss as the level of borrowing (including gross
foreign exchange exposures) increases. As the level of cash and securities borrowings increase so too does
the interest cost of those borrowing, as does the sensitivity to any variation in interest rates themselves. The
cost of borrowing may increase materially, or become unavailable, which may lower the targeted and actual
returns. Investments held by the Funds may themselves utilise gearing. These risks are managed by ensuring
that borrowing is restricted within investment guidelines, and by limiting recourse to only Fund Assets.
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Understanding investment risks and returns

Liquidity and
withdrawal risk

If a Fund receives a large withdrawal request, then selling Assets to meet the request may be required and
this may result in a detrimental impact on the price we receive for those Assets. Alternatively, unusual events
may occur that cause liquidity of Assets held by the Funds to decrease and/or adversely change. Any such
event may prevent a Fund from fully implementing the investment strategy, or from entering/liquidating
investments, or may adversely affect the ability to price its investments. In these situations, we may choose to
restrict, delay, or suspend unit pricing, Applications, and withdrawals. The Funds’ Assets may become, or be,
illiquid at any time (but particularly during adverse market conditions), and this may adversely affect the NAV.
In addition, we may seek to manage the Assets (and if necessary temporarily amend the investment strategy
without prior notice) of a Fund in order to minimise disruption, costs, and capital risk to the Fund.

Market risk

Over short periods, the returns from investments can fluctuate significantly. These fluctuations can be caused
by market volatility, interest rates, economic cycles, political events and levels of economic growth, both
global and domestic. The Funds do not seek to replicate the standard industry benchmarks, and it is likely
that the Funds will have varied return characteristics from relevant benchmarks and traditional index aligned
funds.

Operational and
administration risk

PM Capital (and/or its service providers) hold and/or maintain the financial and unit holder records for the
Fund. There is a risk that these administrative systems may fail, or fail to accurately price the Funds’ units and/
or properly retain and update the Funds’ or investors’ investment interests on a timely basis, and/or properly
conduct and record the securities trading of the Fund. This may result in some short-term liquidity or other
material constraints on the Funds or Issuer, and/or loss to unit holders. A risk of fraud also exists and can
never be entirely eliminated. This risk is mitigated by outsourcing of functions, segregation of assets, ongoing
monitoring, and annual audit, etc.

Performance fee risk

PM Capital may receive compensation based on the performance of the investments of the Funds through
performance fees. These arrangements may create an incentive for PM Capital to make more speculative or
higher risk investments than might otherwise be the case. We manage this risk by ensuring that we operate
within our conflicts of interest policy, and operate within defined investment guidelines.

Regulatory risk

All investments carry the risk that their value may be affected by changes in laws. The prices of instruments

in which the Funds may have exposure to are subject to certain risks arising from government regulation

of, or intervention in, capital markets. These include the regulation of their local markets, restrictions on
investments by foreigners or limits on capital flows etc. Such regulation or intervention could adversely affect
the Funds’ performance. We manage this risk by continuously monitoring the Funds’investments (including
the environment in which they operate).

Leverage risk

The risks of borrowing securities include the risk that the lender recalls the loan thereby requiring the Fund

to unwind a trading position, even if this unwinding results in a loss. There is no guarantee that the securities
necessary to cover a short position will be available for purchase. As the level of borrowing increases so too
does the interest cost of those borrowings, as does the sensitivity to any variation in interest rates themselves.
The cost of borrowing securities may increase materially, or become unavailable, which may lower the
targeted and actual returns. The Investment Manager manages this risk by maintaining ongoing review of the
portfolio and its borrowed positions, and by restricting the size of security borrowings generally.

Securities lending risk

The securities that are held by a Custodian may be subject to securities lending by the Custodian. This
exposes the Fund to additional risks, including credit risks as the Fund will be an unsecured creditor in the
event of insolvency of the securities borrower. Processes are in place to manage these risks (where possible),
which may include requirements for borrowers to provide collateral to the Custodian as security and
restrictions to the extent to which the Custodian can lend out the Funds’assets.

Short-selling risk

Short selling (within the Global Companies Fund and Australian Companies Fund) involves a greater
risk than holding a long position. Losses incurred through short-selling of equities can be unlimited. While
short selling can be used to reduce risk, it is also possible for long positions and short positions to both lose
money at the same time. Additionally, there can be no guarantee that the securities necessary to cover a short
position will be available for purchase. Short-selling can also add to effective leverage as some of the cash
that is realised from short-selling a borrowed security is available to be used to buy other securities. These
risks are managed by ensuring that short-selling is maintained within investment guidelines, and by limiting
recourse to only Fund Assets.
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Fees and other costs

DID YOU KNOW?

Small differences in both investment performance and fees and costs can have a substantial impact on your long term
returns. For example, total annual fees and costs of 2% of your account balance rather than 1% could reduce your final return
by up to 20% over a 30 year period (for example, reduce it from $100,000 to $80,000).

You should consider whether features such as superior investment performance or the provision of better member services
Jjustify higher fees and costs. You may be able to negotiate to pay lower contribution fees and management costs where
applicable. Ask the fund or your financial adviser.

TO FIND OUT MORE

If you would like to find out more, or see the impact of the fees based on your own circumstances, the Australian Securities
and Investments Commission (ASIC) website (www.moneysmart.gov.au) has a managed investment fee calculator to help
you check out different fee options.

This document outlines the fees and other costs that you may be charged. These fees and costs may be deducted from your money, from the
returns on your investment or from the Funds’ Assets as a whole. Taxes are set out on page 36 of this PDS.

You should read all of the information about fees and costs because it is important to understand their impact on your investment. All
amounts disclosed include GST net of the effect of RITC.

TYPE OF FEE OR COST AMOUNT
HOW AND WHEN
FEES WHEN YOUR MONEY MOVES IN OR OUT OF THE PERFORMANCE MANAGEMENT FEE PAID
FUND / UNIT CLASS! FEE OPTION OPTION
Establishment fee: The fee to open your investment. Nil. Nil. Not applicable.
Contribution fee: The fee on each amount contributed to your investment. Nil. Nil. Not applicable.
Withdrawal fee: The fee on each amount you take out of your investment. Nil. Nil. Not applicable.
Exit fee?: The fee to close your investment. Nil. Nil. Not applicable.

1. For more detail please refer to “Additional explanation of fees and costs".
2. Please see ‘Termination fee’on page 35 for further information.
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Fees and other costs

Type of fee or cost Amount How and when paid

Performance Management
Fee Option Fee Option

Management costs3:
The fees and costs for managing your investment. As at the date of this PDS, management costs consist of the following components:

The management costs of the Fund consist of the

@ Global Companies Fund* following:
Investment management fee:

Investment management fee 1.09% N/A . . . .
The fee for managing your investment. This fee is
Estimated indirect costs® 0.49% calculated as a percentage of the Fund’s (or Unit Class)
Normal operating expenses 0.00% NAV. It is accrued daily and charged agélnst the As§ets
of the Fund at the end of the month. It is reflected in
Estimated investment performance fee® 117% the daily unit price.
Estimated total management costs 2.75% Indirect costs’:

Apply within the Funds’investments that reduce

@ Australian Companies Fund returns. They are paid out of Fund Assets as incurred,
S or monthly in arrears.

Investment management fee 1.09% N/A Normal operating expenses:

Estimated indirect costs® 0.26% PM Capital currently meets the Funds’ normal

Normal operating expenses 0.00% operating expenses out of its own resources, and

) ] does not seek to recover these costs (other than

Estimated investment performance fee® 159% expenses relating to foreign tax) from the Funds.

Estimated total management costs 2.93% Investment performance fee (where
applicable):

\ﬁ, Asian Companies Fund* For the Global Companies Fund and Australian

Companies Fund this fee is calculated as 20% p.a.

Investment management fee N/A 1.40% of any investment return in excess of the RBA cash

rate, subject to a high-water mark. For the Enhanced

Yield Fund this fee is calculated as 25% p.a. of any

Normal operating expenses 0.00% investment return in excess of the RBA cash rate,
subject to a high-water mark®.

Estimated indirect costs® 0.06%

Estimated investment performance fee® N/A
i d L N Where applicable, the performance fee is calculated
Estimated total management costs & and accrued daily on a_per unit basis and paid
monthly from the Fund. The accrual reduces the
@ Enhanced Yield Fund rel.evant Fund’s Assets and is reflected in the unit
price.
Investment management fee 0.55% 0.79%° The stated performance fee for each Fund has been
Estimated indirect costs’ 0.00% 0.00% based on the average of the actual investment

performance of the relevant Fund (or unit class)
Normal operating expenses 0.00% 0.00% since its inception, up to 30 November 2017. It
is an estimate only, and is calculated at the Fund

Estimated investment performance fee® 0.62% N/A
level. The actual performance fee may change
Estimated total management costs 117% 0.79% considerably from the estimates provided.

Service fees

Switching fee:
The fee for changing investment options. Nil Nil

Note: You will incur a buy-sell spread when switching
between Funds

Not applicable.

3. For more detail (including worked dollar examples) please refer to the “Additional explanation of fees and other costs".

4. PM Capital’s fees are expressed net of GST and RITC. As such, where GST recoveries for the Funds decrease, so does the proportion of the fee paid to PM Capital. Conversely, where
the recovery of GST increases, the proportion of the fee paid to PM Capital will increase. In certain circumstances, the higher the exposure to international securities within the Global
Companies Fund or Asian Companies Fund, the lower the amount of GST payable and the higher PM Capital’s proportion of the fees.

5.This is not a cost or fee accrued to PM Capital. This includes such things as interposed costs, non-hedging derivative costs, external interest expenses on stock borrowings and/

or cash borrowings against which the Funds earn income and/or seeks to generate returns. This amount changes as the level of borrowings within the Funds’ portfolios change. For
more detail please refer to the “Additional explanation of fees and other costs".

6. The estimate performance fee represents our reasonable estimate of the possible investment performance fee. It has been calculated inclusive of GST (net of RITC). Nevertheless,
past performance is not indicative of future performance, and the actual performance fee charged will depend on performance of the Fund over the future period, and may vary
considerably from the estimate. See pages 29 - 35 for further information.

7.This does not include normal operating expenses (such as fund administration, registry, audit, etc) as these expenses are paid for by PM Capital. For more detail refer to the “Addi-
tional explanation of fees and other costs".

8. See pages 31 and 34 for further information on the relevant high-water marks.

9. Class B units with inception date of 31 May 2017.
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Additional explanation
of fees and costs

This PDS incorporates the requirements of ASIC Class Order 14/1252.

Example of annual fees and costs

The following tables give examples of how the fees and costs in each Fund can affect your investment over a one-year period. You should use these tables to
compare these Funds with other managed investment products. What it costs you will depend on the fees you negotiate.

Example 1 - Funds / Unit class (performance fee options)

Balance of $50,000 with a contribution of $5,000 during the year

Contribution fee? Nil Nil
@ PLUS management fees 1.09% pa For every $50,000 you have in the Fund you will be charged $545.00 each year
Global PLUS indirect costs? 049%pa  Forevery $50,000 you have in the Fund you will be charged $246.96 each year
Companies PLUS performance fees? 1.17% pa For every $50,000 you have in the Fund you will be charged $585.00 each year
Fund EQUALS Cost of the Fund If you had an investment of $50,000 at the beginning of the year and you put in

an additional $5,000 during that year, you would be charged fees of $1,376.96.*

Balance of $50,000 with a contribution of $5,000 during the year

@ Contribution fee! Nil Nil
1.09% pa

S PLUS management fees For every $50,000 you have in the Fund you will be charged $545.00 each year
Australian PLUS indirect costs? 0.26% pa For every $50,000 you have in the Fund you will be charged $127.97 each year
Companies PLUS performance fees? 1.59% pa For every $50,000 you have in the Fund you will be charged $793.75 each year
Fund EQUALS Cost of the Fund If you had an investment of $50,000 at the beginning of the year and you put in

an additional $5,000 during that year, you would be charged fees of $1,466.72.4

Balance of $50,000 with a contribution of $5,000 during the year

Contribution feet Nil Nil

PLUS management fees 0.55% pa For every $50,000 you have in the Fund you will be charged $275.00 each year

PLUS indirect costs? 0.00% pa For every $50,000 you have in the Fund you will be charged $0.00 each year
Enhgnced Yield PLUS performance fees® 0.62% pa For every $50,000 you have in the Fund you will be charged $308.33 each year
:,:Dle‘rr;ormance Fee EQUALS Cost of the Fund If you had an investment of $50,000 at the beginning of the year and you put in
option) an additional $5,000 during that year, you would be charged fees of $583.33.

Example 2 - Funds / Unit class (management fee options)

Balance of $50,000 with a contribution of $5,000 during the year

Contribution fee! Nil Nil

PLUS management fees 0.79% pa For every $50,000 you have in the Fund you will be charged $395.00 each year

PLUS indirect costs? 0.00% pa For every $50,000 you have in the Fund you will be charged $0.00 each year
Enhanced Yield
Fund Management EQUALS Cost of the Fund If you had an investment of $50,000 at the beginning of the year and you put in
Fee option) an additional $5,000 during that year, you would be charged fees of $395.00.4

Balance of $50,000 with a contribution of $5,000 during the year

Contribution fee! Nil Nil
PLUS management fees 1.40% pa For every $50,000 you have in the Fund you will be charged $700.00 each year
Asi PLUS indirect costs? 0.06% pa For every $50,000 you have in the Fund you will be charged $31.96 each year
Slan
Companies EQUALS Cost of the Fund If you had an investment of $50,000 at the beginning of the year and you put in
Fund an additional $5,000 during that year, you would be charged fees of $731.96.4

1. You may also incur a buy-sell spread when your money moves in or out of the Fund. Refer below for more information.

2. This is not a cost or fee accrued to PM Capital. This includes external interest expenses on stock borrowing on short selling securities and/or cash borrowings against which the
Funds earn income and/or seeks to generate returns. This amount changes borrowings within the Funds’ portfolios change. The costs are estimated for the year ended 30 June 2017.
3. The reasonable estimate of the performance fee has been based on the average of the actual investment performance of the relevant Fund since its inception, up to 30 November
2017. It is an estimate only, and is calculated at the Fund level. The actual performance fee will depend on actual performance over the relevant period which may be considerably
different from the estimates provided.

4. The calculation of the management costs in the examples above assumes that the additional $5,000 invested in the Fund occurs at the end of the relevant period and that no
management fees are payable on the additional amount, and that fees are not individually negotiated. Additional fees and costs may apply. The above management costs comprise
PM Capital’s reasonable estimates of the investment management fee, indirect costs, and investment performance fee.
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Additional explanation of fees and costs

Total transactional and operational costs

Transactional and operational costs include such things as (i) brokerage (incl research), settlement and clearing costs, and stamp duty; (ii) the
reasonable assessment of the difference between the price paid for acquiring an asset and the price that would be payable if the asset was
disposed of; and (iii) the costs associated with trading certain over the counter derivatives. The amount of these costs is not fixed, and will
depend on the nature, volume, and value of trades undertaken over each year.

The estimated transactional and operational costs over the 2016-2017 financial year were:

Global Australian Asian Enhanced Yield Enhanced Yield
Companies Companies Companies (Performance (Management
Fee Option) Fee Option)
Indirect Transactional and Operational Costs 0.11% 0.27% 0.39% 0.05% 0.05%
Buy/Sell spread recovery -0.10% -0.06% -0.14% -0.05% -0.05%
Net transactional and Operational Costs? 0.01% 0.21% 0.25% 0.00% 0.00%

For every $50,000 you have in the Fund you

A . $5 $105 $125 $0 $0
will incur approximately:

1. The amounts exclude the investment management fees and performance fees.
2. The actual trading, and value of buy-sell spread recovery, will vary on a year by year basis.

These are not new costs, and were incurred previously (albeit for different amounts) and reflected in unit prices. These costs are paid out of
the assets of the respective Fund, and are not fees paid to PM Capital. We provide periodic updates of estimated ongoing transactional and
operational costs on our website.

Buy-Sell spread

The Fund incurs certain transactional and operational costs, when it purchases or sells assets. To seek to ensure that that existing investors
do not bear these transactional and operational costs resulting from investors entering or exiting a Fund a buy-sell spread is charged. This
charge represents an additional cost to you of investing in, or redeeming from, a Fund and is seen by the difference between the Application
and the redemption unit price.

The Fund’s buy-sell spread is as follows:

Buy/Sell spread Cost (AS)
(on a $50,000 transaction)
Global Companies Fund +/-0.25% $125
Asian Companies Fund +/-0.25% $125
Australian Companies Fund +/-0.25% $125
Enhanced Yield Fund +/-0.10% $50

We may vary (without prior notice) the amount of the buy-sell spread where we determine that investors in a Fund would otherwise not
be treated equitably. Changes to the buy-sell spread will be updated on our website. We may also waive the buy-sell spread where we are
satisfied that to do so will not be to the detriment of existing investors. No buy-sell spread is charged on distribution reinvestments.

No benefit is derived by PM Capital as the buy-sell spread is retained in a Fund to offset the transactional and operational costs resulting from
transacting investors.

Management costs

Management costs comprise the additional fees or costs that an investor incurs by investing in the Fund(s) rather than investing directly in
the underlying assets. This may include such things as the management fee, performance fees, normal operating expenses, and abnormal
expenses and indirect costs and other costs. Upon termination of a Fund, or removal/retirement of PM Capital, all fees are payable up to the
date of termination, retirement or removal.

PM Capital’s fees are expressed net of GST and RITC. As such, where GST recoveries for the Funds decrease, so does the proportion of the
fee paid to PM Capital. Conversely, where the recovery of GST increases, the proportion of the fee paid to PM Capital will increase. In certain
circumstances, the higher the exposure to international securities within the Global Companies Fund or Asian Companies Fund,

the lower the amount of GST payable and the higher PM Capital’s proportion of the fees. We manage this conflict by ensuring that the
investments are subject to regular peer review.
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Additional explanation of fees and costs

Management fee

This is the fee we charge for overseeing the Funds’ operations (including unit registry and administration services), providing access to
the Funds, and payable to the Investment Manager for managing the investment strategy. The quoted management fees do not include
transaction costs, performance fees and abnormal expenses.

Performance fee

A performance fee is payable to the Investment Manager/Responsible Entity for managing the investments of the Global Companies
Fund, Australian Companies Fund and the (Performance Fee Option only). PM Capital believes that
performance fees better align PM Capital’s interest with the goal of producing the best possible investment performance within the
Funds. The performance fees are calculated on a unit-by-unit basis (after the impact of management fees), and are incurred by the
relevant Fund as a whole at the end of each month (or such other period as may be determined, and notified from time to time) if the
Fund meets certain performance objectives. We are not required to reimburse the Funds or unit holders for the amount of any negative
performance over a performance fee period, including on termination of the Funds.

Please see pages 29 to 34 for a detailed outline of the performance fees, and how they are calculated.

Normal operating expenses

We may recover from the Fund all expenses incurred in relation to the proper performance of our duties. For example, this would
include Fund promotion (including product disclosure statements, advertising and promotional material and printing), custody, registry,
accounts and audit, taxation advice, external consultants and compliance and insurance, regulatory costs, stationery, communications
and postage.

The Constitution does not place any limit on the amount of the normal operating expenses that can be paid from the Fund. PM
Capital does not currently charge for normal operating expenses , other than to recover the costs incurred for the Funds relating to the
appointment of foreign tax agents, and the costs of preparing and lodging foreign tax returns. Should we implement or increase the
amount of expense recovery, we will give at least 30 days’ notice.

Abnormal expenses

We may recover abnormal expenses (such as costs of unit holder meetings, legal advice/proceedings) from the Fund. These costs are
rarely incurred and are generally insignificant over time.

Indirect cost ratio

The total indirect cost ratio (ICR’) of the Fund(s) is the Funds'total costs that are not deducted directly from an investor’s account
(including such things as interest expense on borrowings, stock borrowing fees, interposed costs, non-hedging derivative costs etc, as a
percentage of the Funds’total average net assets and are included as part of a Fund’s management costs.

The ICR of each of the Funds (for the 12 months to 30 June 2017) is as follows:

Fund ICR! For every $50,000 you have in the Fund
(% pa) you incur approximately:

Global Companies Fund 0.49% $246.96

Asian Companies Fund 0.06% $31.96

Australian Companies Fund 0.26% $127.97

Enhanced Yield Fund 0% $0

Enhanced Yield Fund (Class B)? 0% $0

1. rounded to two significant figures
2.There is no substantive cost history for this unit class. Accordingly, the ICR represents a reasonable estimate based on the costs of the Fund’s other unit class over the financial
year.

Historical indirect costs are not necessarily indicative of future costs. The ICR is based on information available as at the date of issue of
the PDS. Any updates, which are not materially adverse, will be made available on the PM Capital website from time to time.

Termination fee

PM Capital is entitled to an additional termination fee of 5.0% (exclusive of GST) of the Net Asset Value of the if it
is removed as the Responsible Entity.
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Additional explanation of fees and costs

Borrowing charges

Borrowing money allows the Global Companies Fund and the Australian Companies Fund to increase the amount available
for investment. These Funds may borrow money, and invest both the investors’money, and the borrowed amount, in the investment
strategy. These Funds will pay interest on borrowings (if any) at a rate which is subject to change without notice. Using borrowings
increases the gains or losses from an investment compared to the returns on a corresponding investment with no borrowings.

The level of borrowings used will change without notice as the investment opportunities, value of Assets, borrowing availability and cost,
and other market conditions change. We are not able to estimate the future annual borrowing costs.

All the Funds may utilise overdraft facilities in order to facilitate the international trading/currency management (as opposed to
investment gearing) within the Funds.

Securities borrowing charges

The Global Companies Fund and the Australian Companies Fund may borrow securities within its investment strategy. The Funds
will pay interest and/or fees on any borrowings (if any) at a rate which is subject to change without notice. Securities borrowing costs are
not included in the management costs and are paid by the Funds. We are not able to estimate these costs.

Performance fees and their calculation

The performance fees are calculated and accrued daily and are taken into account in the published NAV, Application prices and redemption
prices.

The performance fees are calculated and accrued on an individual unit-by-unit basis, and are incurred by the relevant
Fund as a whole at the end of each month if the Fund meets certain performance objectives. This means that a Fund
(as a collective of many individual units issued at many individual NAV levels) may have accrued a performance fee

due to some units being above their high watermark while other units remain below their high water mark. That is, a
performance fee may be payable even if some investors’ units have declined in value. It is necessary for performance
fees that are payable to be equally shared across each unit to provide one unit price for the Fund.

Hypothetical Example - What does a “per unit” calculation mean?

The following hypothetical and simplified example shows the general effect of a per-unit calculation of performance fees where two
investors have entered an investment at different points. In this example both investors invest $50,000. Nevertheless, Investor A has an
entry price of $1.00 per unit, Investor B has an entry price of $0.90 per unit, and the investment finishes the calculation period at a gross
asset value of $0.95 per unit. The example assumes a hurdle rate of 2.5% per annum, a flat performance fee of 20% of out-performance, a
single end-of-year calculation and ignoring distributions. The example is not an indicator of actual performance of the Fund(s).

Start of Year Middle of Year End of Year Hurdle Rate Out- Performance
(per unit) performance Fee
($ per unit)

Entry Price (per unit) $1.00 $0.90 $246.96
Gross Asset Value (per unit) $0.9500
Investor A $50,000.00 $1.0250 -$0.0750 $0.00
Investor B $50,000.00 $0.9113 $0.03870 $430.00
Opening units on issue 0 50,000.00 105,555.56
Units issued 50,000.00 55,555.56 -
Closing units on issue 50,000.00 105,555.56 105,555.56
Total FUM (pre performance fees) $100,277.78

less Performance fee payable by fund $430.00
Total FUM (after performance fees) $99,847.78
NAYV / unit (after all fees) $0.9459
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Additional explanation of fees and costs

As is shown on the previous page, while Investor A has had negative performance on their units, a performance fee has been accrued
within the investment as a whole due to the outperformance on Investor B’s units. This fee is paid by the investment entity, and reduces
the entity’s overall NAV.

Global Companies Fund and Australian Companies Fund

The performance fee is equal to 20% p.a. (including GST net of RITC) of any investment return in excess of the RBA cash rate’, subject to
a high water mark and calculated on a per-unit basis. The RBA cash rate is the Funds’ hurdle rate ('Hurdle Rate’). The Hurdle Rate is
incorporated into the high water mark.

For a performance fee to be payable in respect of these Funds, the ‘gross asset value’ of a unit must exceed its ‘high water mark’ where:

The gross asset value (‘GAV’) of a unit includes total net income, realised and unrealised gains/losses and all expenses of the Fund
(including management fees, but excluding the performance fee which is the subject of the calculation) on a per unit basis.

The high water mark (HWM') of each unit is equal to the greater of:

«  theissue price of the unit, which is the price at which the holder originally acquired their unit grossed up by the applicable RBA
cash rate (and adjusted for all subsequent distributions made in respect of the unit?), or

«  the highest Net Asset Value of the unit at the end of a period where a performance fee was last paid grossed up by the
applicable RBA cash rate (and adjusted for all subsequent distributions made in respect of the unit?).

In order to calculate the performance fee, the gross asset value of the Fund is divided by the number of issued units to determine the GAV
per unit. When the GAV of a unit (gross of any distribution subsequent to the period in respect of which a performance fee was last paid)
exceeds its HWM, a performance fee is payable equal to 20% of the amount by which the GAV of the unit exceeds its HWM. If the GAV

of a unit is lower than the HWM, no performance fee is payable on that Unit. The HWM ensures that any negative performance must be
recovered before performance fees are incurred by that unit.

(Performance fee Class only)

The performance fee Class of the Enhanced Yield Fund charges a performance fee based on the outperformance of its investment return
relative to the RBA cash rate’, which is incorporated into the HWM. As such, the RBA cash rate is used as a benchmark. The performance
fee payable is equal to 25% of the amount by which the GAV of the unit (gross of any distribution subsequent to the period in respect of
which a performance fee was last paid) exceeds its HWM. If the GAV of a unit is lower than the HWM, no performance fee is payable. The
HWM ensures that any negative performance must be recovered before performance fees are incurred by that unit.

For a performance fee to be payable in relation to a unit, the gross asset value of a unit must exceed its ‘high water mark; where;

The gross asset value (‘GAV’) of a unit includes total net income, realised and unrealised gains/losses and all expenses of the Fund
(including management fees, but excluding the performance fee which is the subject of the calculation) on a per unit basis.

The high water mark (‘(HWM') of each unit is equal to the greater of:

«  theissue price of the unit, which is the price at which the holder originally acquired their units grossed up by the applicable
RBA cash rate (and adjusted for all subsequent distributions made in respect of the unit?), or

«  the highest Net Asset Value of the unit at the end of a period where a performance fee was last paid grossed up by the
applicable RBA cash rate (and adjusted for all subsequent distributions made in respect of the unit?).

1. The RBA cash rate used is the rate that prevails at the commencement of a performance fee period (currently the beginning of the month).
2. Subsequent income distributions are subtracted from the HWM price of a unit and do not include distributions accrued but not yet distributed.

Performance fee Class - Dollar examples

The following examples for the Global Companies Fund, Australian Companies Fund and the assume a
$50,000 (being a 50,000 unit) balance is maintained throughout the period with no contributions or withdrawals made during the period.
For the sake of simplicity it further assumes that GAV grows by 12% per annum (being a simple, but arbitrary, 1% a month) for the Global
Companies Fund, Australian Companies Fund, and 4.5% per annum for the per annum, with a Hurdle Rate
of 2.5% per annum (ie. 0.21% per month).
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Global Companies Fund and Australian Companies Fund

Performance fee (on a per unit basis) Calculation Fee amount
Month 1:
Assuming for the monthly period: The GAV per unit of $1.01 is above the adjusted HWM per unit of $79.00
. Start of month HWM is $1.00 per unit 31.0021 for the period.
. GAV grew by 1% to $1.01 per unit The performance fee calculation is:
< when the HWM is grossed up for the Hurdle Rate per =($1.01 - $1.0021) x 20% x 50,000
month, the adjusted HWM is $1.0021 per unit =$0.0079 x 20% x 50,000
Month 2:
Assuming for the monthly period: $0.00
. Start of month HWM per unit is $1.008 per unit (ie.
$1.01 - (20% x $0.0079) The GAV per unit is below the adjusted HWM per unit for the period
. GAV per unit is $1.00 per unit so no performance fee is payable

. when the HWM is grossed up for the Hurdle Rate per
month, the adjusted HWM is $1.0105 per unit

Enhanced Yield Fund (Performance fee option)

Performance fee (on a per unit basis) Calculation Fee amount
Month 1:
Assuming for the monthly period: The GAV per unit of $1.00375 is above the adjusted HWM per unitof  $20.63
. Start of month HWM is $1.00 per unit $1.0021 for the period.
. GAV grew by 0.375% to $1.00375 per unit The performance fee calculation is:
« whenthe HWM is grossed up for the Hurdle Rate per =($1.00375 - $1.0021) x 25% x 50,000
month, the adjusted HWM is $1.0021 per unit =$0.00165 x 25% x 50,000
Month 2:
Assuming for the monthly period: $0.00
. Start of month HWM per unit is $1.0033
. (ie. $1.00375 - (25% x $0.00165) The GAV per unit is below the adjusted HWM per unit for the period
. GAV per unit is $1.00 so no performance fee is payable

. when the HWM is grossed up for the Hurdle Rate per
month, the adjusted HWM is $1.0054 per unit

These examples are illustrative only and do not represent any actual, past or future performance of the Funds. They are not a forecast
of the expected investment return for the Funds and do not include any tax payable on the investment return. The actual performance
fee will vary, depending on each Funds’ actual return. We do not provide any assurance that the Funds will achieve the performance
used in the examples and investors should not rely on this in deciding whether to invest in the Funds.

Redemption of Units

When units are redeemed, any performance fee accrued on these units is immediately recognised as a liability of the Fund and is paid to
us at the end of the performance period. Where a unit holder makes a partial redemption and has units with varying high water marks,
we use a ‘first-in-first-out’ methodology to determine which units are redeemed. In other words, when a redemption is made, the oldest
units (and their corresponding high water marks) for that particular investor are taken as the ones being redeemed. For investments
made through an IDPS, for whom we do not hold information regarding the underlying clients, units are also redeemed on a ‘first-in-first-
out’basis.

Government taxes and duties

Government taxes and duties may be applied as appropriate. In addition to the fees and costs described in this section, standard government
fees, duties and bank charges may also apply. Each Fund has been registered for GST. The issue and redemption of units in the Funds and

the resulting income distributions will be GST free. Custodian fees, management fees, performance fees and brokerage within Australia are
subject to GST.
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Additional explanation of fees and costs

Where we invest in other PM Capital funds

The Funds may gain investment exposure through other funds operated by PM Capital. If we invest in funds operated by us, full fees are not
received by us from both funds. Instead, adjustments are made (and rebates are given) so that our fees will be no greater than the fees set out
herein.

Increases or alterations to the fees

The Constitution of each Fund provides for certain maximum fees. PM Capital may vary the fees it charges at its absolute discretion within the
limits prescribed therein. If the variation is an increase in a fee, you will be advised with at least 30 days advance notice.

The Constitution for each of the Funds provides for the following maximum fees:

Global Companies Australian Companies Asian Companies Enhanced Yield

Administration fee' - - 3% of Application Money -
Entry fee' - - 5% of Application Money -

5% of proceeds? 5% of proceeds? 5% of proceeds 5% of proceeds?
Management fee

2.00% plus GST 2.00% plus GST 3.00% plus GST 2.00% plus GST
Performance fee 20% of out-performance  20% of out-performance  20%' of out-performance  25% of out-performance
Termination fee - - - 5.00% of NAV

1. For the life of this PDS, PM Capital has waived this fee.
2. Chargeable on all Funds.
3. If withdrawn within 12 months.

These maximums are advised for information only, and are not the current fees charged. To change fees above levels allowed by the
Constitution, we would need the approval of unit holders.

Differential fees and discretion

PM Capital may from time to time enter into special arrangements regarding differential fees in relation to investments made by certain
wholesale, sophisticated or professional investors. Such negotiations would be subject to compliance with legal obligations.

PM Capital may rebate a significant portion of the management costs, or charge lower management costs, in respect of investments made by
its employees and associated parties, and may accept investments lower than the minimum contribution limit. These unit holders may hold a
separate class of units. Any differential fee arrangements will not adversely impact upon the fees that are paid by other unit holders.

The fees offered in this PDS are for a specific class of units in the Funds. As noted above, we may issue other classes of units in the Funds
which may have different rights and obligations.

Soft dollar commission payments

Subject to law we may receive soft dollared goods and services where these goods and services assist the management of the Funds (such as
investment research).

Bank charges

All fees and charges in respect of dishonoured payments (cheque or electronic) will be borne by the investor, as will the cost of returning
Funds to investors who have decided not to proceed with an investment for any reason. We expect that each of these charges will not exceed
$50.00.

Other costs
Use of service providers

The Responsible Entity and the Investment Manager may employ the services of other parties, including non-associated parties, to assist
the Responsible Entity and/or Investment Manager in meeting its obligations. Any arrangement will be under arm’s length commercial
terms. The Funds may be required to pay administration or management fees directly to third parties who have an agreement/contract
with the Responsible Entity and/or Investment Manager, but the quantum of fees and charges outlined in this PDS will not change as a
result of any agreement entered into by the Responsible Entity and/or Investment Manager. Such fees will be part of (and not in addition
to) the fees outlined in this PDS.

Product access payments and fund manager payments

PM Capital may pay each master trust or wrap account through which the Funds are made available an annual fee and/or other
associated fees. These fees are paid by PM Capital out of our resources and are not charged to investors. In addition, PM Capital may
provide other types of remuneration to dealer groups and to financial advisers such as ‘soft dollar’ benefits. For example, we may pay the
expenses for professional development days, seminars, client mailings, cooperative advertising, firm commitments etc. Any payment of
benefits made will be made in compliance with the law and regulations and guidance provided by ASIC.
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Taxation

This brief summary is based on the Australian tax laws and administrative practice as at 19 December 2017 for Australian tax residents

who hold these Units on capital account. The information below is of a general nature only and does not purport to constitute legal or tax
advice. The content of this summary does not apply to unit holders who hold units in the Fund(s) on revenue account or as trading stock.
Investors should be mindful that tax laws relevant to the Funds are subject to ongoing review (and possible change) by the Commonwealth
Government. Given the complex nature of the Australian taxation system (and the possible changes therein), and the fact that different
taxation circumstances apply to different unit holders, we strongly recommend that you seek the advice of a professional tax adviser. We
strongly recommend that New Zealand residents seek their own taxation advice.

This tax summary has been prepared on the assumption that:

«  the Funds (other than Asian Companies Fund) qualify as managed investment trusts (“MIT") and withholding MITs within the
meaning of section 995-1 of the Income Tax Assessment Act 1997 (“1997 Act”);

- the Funds (other than Asian Companies Fund) have made an irrevocable “capital election’to apply the Capital Gains Tax (“CGT")
provisions pursuant to section 275-115 of the 1997 Act;

«  the Funds are not public trading trusts under Division 6C of the Income Tax Assessment Act 1936 (“1936 Act”); and

- theTaxation of Financial Arrangement (“TOFA") provisions in Division 230 of the 1997 Act apply to the Funds (other than Asian
Companies Fund) (and no election will be made to voluntarily apply any of the TOFA tax timing methods).

Taxation position of the Funds

PM Capital intends that the Funds will distribute all net taxable income that the Funds derive each financial year. Therefore, under current
Australian tax legislation, the Funds should not be liable to pay any Australian income tax except for non-resident withholding tax which is
payable on behalf of non-residents.

MITs: Capital treatment

Where available, the Funds have made an election that treats its “qualifying investments” (which, relevantly, includes shares, non-share equity
in a company, units in a unit trust and rights or options to acquire or dispose of the above, unless excluded because they are debt interests
or are otherwise a relevant financial arrangement which is caught by the TOFA provisions) as being held on capital account for income tax
purposes. Therefore, any profit on the disposal of the Fund(s) underlying qualifying investments will be deemed to be subject to CGT.

The Asian Companies Fund was not eligible to make the election (this may change in the future), however, under the general tax
principles, it is intended that the Asian Companies Fund will hold its investments on capital account for income tax purposes. Therefore,
any profit on the disposal of the Asian Companies Fund’s underlying investments should also be on capital account and subject to CGT.

Where an investor becomes entitled to a net capital gain of the Fund that gain should be included in the investor’s calculation of their overall
net capital gain or loss for the financial year. Each Australian Investor must:

- gross-up any discount capital gain (which will arise where the Fund has held the investment for over 12 months) - effectively reversing
the application of the 50% discount at the level of the Fund;

. apply against the capital gain any available carry forward or current capital losses incurred by an investor (in respect of this or other
investments);

«  where the Fund has owned a capital asset for more than 12 months and the disposal gives rise to a capital gain, Australian individuals
and trusts may claim the benefit of the CGT discount to exempt 50% of the resulting net capital gain from tax. Investors that are
complying superannuation entities should be entitled to a CGT discount exemption of 33.33% of the resulting net capital gain. Investor
companies are not entitled to claim the CGT discount and essentially, the CGT discount claimed by the Fund at trust level is clawed back.

For assets not covered by the capital election (or in the case of Asian Companies Fund where the asset is not held on capital account), any
gain or loss made on the disposal may be on revenue account, in which case the CGT concessions referred to above would not apply.

Taxation position of the Australian resident investors

Investors will be subject to Australian income tax at the investor’s marginal tax rate on their proportion of the net taxable income of the Fund.
This will be the case even if distributions are reinvested and the investor receives additional units in the Fund.

Applications and redemptions

The Application and redemption prices for units in each Fund are calculated by reference to the NAV of that Fund, which includes the value
of income accumulated since the preceding distribution entitlement date. If units are acquired part way through a distribution period,
the amount of accumulated income which is included in the Application price will be distributed to the unit holder as income on the next
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distribution entitlement date. The whole amount of the annual net taxable income distributed will be included in the unit holder’s assessable
income. The additional amount paid to acquire the units to cover the accumulated income will be included in the cost base of the units,
resulting in a higher CGT cost base and therefore a potentially lower capital gain or higher capital loss realised by the unit holder upon the
eventual disposal of their units. Generally capital losses can only be offset against capital gains.

If units are redeemed part way through a distribution period, the value of accumulated income will be included in the redemption price. The
Responsible Entity may determine that part of the proceeds on redemption reflect the unit holder’s share in the net income of the Fund that
they have invested in and will therefore be assessable as a distribution of the net income of that Fund. The balance will reflect the capital
proceeds on disposal and may, depending on the unit holder’s tax circumstances, be subject to the CGT provisions.

Distributions

Australian unit holders should include the amount shown as “net taxable income distributed” (including capital gains) on their annual
distribution statement from the Fund(s) in their tax return. The “net taxable income distributed” represents the unit holder’s share of the
relevant Fund’s net taxable income, calculated by reference to the portion of the relevant Fund’s trust law income to which they are presently
entitled.

To assist you with your taxation requirements, you will receive a statement summarising the amount of net taxable income, foreign income
tax offsets (“FITOs”), franking credits and Tax File Number (“TFN") withholding credits that you have received for each year ending 30 June. It
will also set out the tax-exempted, tax-free and tax-deferred components (if any) of income distributions paid, the amount of any net capital
gains arising from the dealings in the Funds’ portfolios of investments and any additional units acquired by the unit holders by reinvesting
distributions from the investment in the Fund(s).

The distributions from each Fund may comprise the following (or other) items:

«  Australian sourced interest and dividends (franked and unfranked) and franking credits;
«  other Australian sourced income;

«  capital gains (discounted and non-discounted); and

«  assessable foreign sourced income and FITOs.

An investor may be entitled to franking credits which arise from franked dividends received from a Funds’investment in Australian shares.
Subject to various anti-avoidance rules, including the 45-day holding period rule, an investor may be able to utilise any franking credits to
reduce their income tax liability on their distributions or other assessable income. In order to claim any franking credits, the amount of the
franking credit must also be included as assessable income in the investor’s tax return.

Where foreign tax has been paid by the Fund in respect of overseas investments, the Fund will generally pass on to unit holders the
corresponding proportion of foreign tax paid for as FITOs which may be applied against the Australian tax payable on the other components
of their assessable foreign distributions. Should the Fund not make a net taxable distribution, then the FITOs within the Fund will be lost as
they cannot be carried forward to future income years. There is a limit on the maximum amount a unit holder may claim as FITOs. The limit is
the greater of $1,000 or the offset capped amount.

If the unit holder’s entitlement to the Funds’ foreign income tax paid is less than or equal to $1,000, the unit holder is not required to calculate
the FITO cap and the unit holder’s tax offset equates to the unit holder’s foreign income tax paid.

If the total foreign income tax paid is greater than $1,000, the unit holder has two options. They may elect to offset only $1,000 or the

actual amount of foreign income tax paid, subject to the FITO cap. If the unit holder chooses to only apply $1,000 of FITOs then they are not
required to calculate the FITO cap, but any foreign income tax paid in excess of the $1,000 cap is wasted. Alternatively, the unit holder may
calculate the FITO cap, which is basically the difference between the unit holder’s tax liability on their taxable income and their tax liability if
certain foreign-taxed and foreign-sourced income and related deductions were disregarded.

At the unit holder level, any excess FITO over the cap will be lost and unlike the previous foreign tax credit provisions, the excess cannot
be carried forward to a later income year. We suggest that you seek assistance from your tax adviser with respect to the operation of these
provisions.

Unit holders must include any realised capital gain, or loss, on disposal of their units (together with any capital gain distributed to them by
the Funds) in the calculation of their net capital gain or loss. A net capital gain will be included in the unit holder’s assessable income. A net
capital loss may be carried forward and be used to offset capital gains in subsequent years but may not be offset against other assessable
income. Please note that capital gains or losses realised on disposal by a unit holder of their units are not calculated by PM Capital on behalf
of the unit holder. PM Capital only calculates the capital gains or losses made by each Fund on its underlying securities when determining
distributable taxable income.
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In calculating the taxable amount of a capital gain, the CGT discount of 50% for individuals (and certain eligible trusts), or 33.33% for
complying superannuation entities, may be allowed where units have been held continuously for 12 months or more. Companies are not
eligible for this CGT discount.

Unit holders should also be aware that some of the income distributed may be tax deferred or in limited circumstances, tax free. Whilst this
income is generally not taxable in the year it is received, it may reduce the CGT cost base of the units held, which will result in an increase in
the capital gain or reduction in the capital loss upon the eventual disposal of an investor’s units.

If the amount of the tax deferred or tax free distribution exceeds the cost base of the investment in the Fund, the cost base is reduced to

nil and the excess is taxable to the unitholder as a capital gain. Where unitholders have held their investment in the Fund for more than 12
months and are resident individuals, trust or complying superannuation entities, they may claim the benefit of the CGT discount to exempt
part of the capital gains from tax (as noted above, the CGT discount for trusts and individuals is 50% and the CGT discount for complying
superannuation entities is 33.33%)).

Where units are held as part of a business of investing or for the purpose of profit making by sale, any gains realised may constitute ordinary
income and will not be eligible for the CGT discount.

Tax deferral provisions

Foreign investments held by the Fund may be interests in a Controlled Foreign Company (“CFC") for the purposes of Australian income tax
law. This may result in taxable income arising in the Fund on an accruals basis in relation to certain CFCs regardless of when the income

is actually received or gains realised by the CFC. However, PM Capital will endeavor to manage the Fund’s investments so that the CFC
provisions do not apply to the Fund. Investors should monitor the developments in this area and discuss them with their own professional
tax advisor.

Non-Australian resident investors

Unit holders will be provided with an annual distribution statement detailing Australian tax information. Non-resident unit holders should
account for the distribution in their taxation returns if required by the Australian Tax Office (“ATO") in Australia and any relevant taxation
authority in their country of tax residence. Regarding non-Australian resident investors, non-Australian sourced income that is included in a
distribution to a non-resident is generally not subject to Australian taxation.

Appropriate statutory deductions of Australian tax will be made from distributions to non-resident investors. The rate of tax that applies
to distributions depends upon the type of income and/or capital gain that is being distributed, whether the unit holder is an individual, a
company or an intermediary and which country the unit holder resides in.

Non-resident investors may also be subject to tax on distributions in the country in which they reside, but may be entitled to foreign tax
credits.

Non-resident investors that hold their units on capital account will generally not be subject to Australian tax on capital gains arising on the
withdrawal or transfer of units in the Fund, provided they hold less than 10% of all units in the Fund. If the non-resident investor holds 10%
or more of all units in the Fund, Australian capital gains should generally not be payable as the Fund is not expected to invest (directly or
indirectly), principally (more than 50% of its assets) in Australian real property.

Non-resident investors who dispose of their units (which were held on revenue account), may be subject to Australian tax as ordinary income,
subject to any available double tax treaty relief available from their country of tax residence.

Professional tax advice should be obtained by any non-resident that holds 10% or more of the units in a particular Fund as the distribution of
any capital gains may be taxable in limited circumstances (such as if the Fund directly or indirectly holds taxable Australian real property).

Taxable Australian property is defined to include:

1. adirect interest in Australian real property; or

2. anindirect interest in Australian real property, namely where the Fund(s) own 10% or more of the units in a fixed trust and the fixed trust
invests (directly or indirectly) principally (more than 50% of its assets) in Australian real property; or

3. anasset used by the Funds at any time to carry on a business through a permanent establishment.
4. options or rights over the above items (1 - 3) assets are taxable Australian property; or

5. anasset that a non-resident has elected to be taxable Australian property when the non-resident changed residency status from a
resident to a non-resident.
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However, as the Funds are unlikely to directly or indirectly hold taxable Australian real property, any capital gains distributed to a non-
resident investor should not be subject to Australian tax. Note that we will advise the non-resident investor if there are any capital gains
distributed which are taxable in Australia. Given the complex nature of the Australian taxation system, and the fact that different taxation
circumstances apply to different unit holders, we strongly recommend that non-residents seek the advice of a professional tax adviser.

Attribution Managed Investment Trust provisions

Foreign investments held by the Fund may be interests in a Controlled Foreign Company (“CFC”) for the purposes of Australian income tax
law. This may result in taxable income arising in the Fund on an accruals basis in relation to certain CFCs regardless of when the income

is actually received or gains realised by the CFC. However, PM Capital will endeavor to manage the Fund’s investments so that the CFC
provisions do not apply to the Fund. Investors should monitor the developments in this area and discuss them with their own professional
tax advisor.

A new Attribution Managed Investment Trust (“AMIT”) tax regime was introduced from 1 July 2016. Under this new legislation, certain
managed investment trusts may elect into the new attribution regime for the taxation of managed investment trusts which is intended to
reduce complexity, increase certainty and minimise compliance costs.

As at the date of this PDS, the Funds have not made an election to apply this new AMIT regime. Nevertheless, it is expected that PM
Capital will make this election (for all Funds other than the Asian Companies Fund) prior to 30 June 2018. Accordingly, it is
recommended that investors obtain independent taxation advice that takes into account their specific circumstances regarding investing in
the Fund and the application of the new AMIT regime.

Very broadly, once a Fund makes the AMIT election the Fund will be required to determine the tax components of the Fund for the year of
income. These tax components may include assessable income, exempt income, non-assessable non-exempt income, tax offsets and credits
of different characters. Investors should be entitled to their share of the Funds’tax component each year. Investors are treated as having
derived their share of the tax components of the Fund directly on a flow through basis. Investors will receive a tax statement after the end
of each financial year that will provide them with details of the investor’s share of the tax components of the Fund to assist them in the
preparation of their tax return. This tax statement will advise the investor of, amongst other things, their share of the tax components of the
Fund. The rate of tax depends on the type of income derived by the Fund and the tax profile of the investor. This attribution method of tax
components is in lieu of the existing present entitlement to income method in Division 6 of the 1936 Act.

In addition, unit holders may be required to make, in certain circumstances, both upward and downward adjustments to the cost base of
their unit holdings. This occurs where during an income year there is a difference between:

(a) the total of the amounts (money or property) that an investor is entitled to from the relevant Fund and the tax offsets that are allocated
to a unit holder during the year; and

(b) the tax components included in that unit holder’s assessable income or non-assessable non-exempt income.

If the amount in (a) exceeds the amount in (b), the cost base of the unit holder’s units in the relevant Fund should be reduced by the excess
amount for CGT purposes. Conversely, where the amounts in (a) falls short of the amounts in (b) during an income year, the cost base of the
unitholder’s units in the relevant Fund should be increased by the shortfall amount for CGT purposes. Should the cost base be reduced to
below zero, the amount in excess of the cost base should be a capital gain that is to be included the investor’s taxable income.

Taxation of financial arrangements

The TOFA regime broadly contain rules that cover tax timing treatments for financial arrangements. Under TOFA, the gains and losses from a
relevant financial arrangement are treated on revenue account. There are a number of exclusions from TOFA. Investors should seek their own
advice as to the possible application of the TOFA regime to their investment in the Funds

Australian resident TFN or Australian Business Number (“ABN")

You are not required to give us your TFN, ABN or appropriate TFN exemption information. However, if you don't, we are required to withhold
tax (at the highest marginal tax rate plus Medicare levy) from any distributions paid to you. An ABN may be used as an alternative to a TFN if
the investments are undertaken in the course of carrying out an enterprise.

Goods and Services Tax (GST)

The Funds have been registered for GST. The issue and redemption of units in the Funds and the resulting income distributions will not be
subject to GST. Custodian fees, management fees, performance fees and brokerage within Australia are subject to GST.
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How to invest in the Fund(s)

Initial Applications

Initial Applications for units can be made only on the Application Form accompanying this PDS (being in hard copy form, or via an approved
online Application facility — where available). The minimum initial investment for a new investor is $20,000, and in multiples of $500
thereafter.

Additional investments

You may make additional investments in the same Fund in which you are currently invested without the need to complete another
Application Form (provided your details have not changed). To do this you should forward a completed Additional Application Form to us via
fax, email or post. Otherwise, you may complete another Application Form in full if you prefer.

The minimum additional investment is $1,000, and in multiples of $500 thereafter, which may also be paid as per the payment methods
below.
Payment methods

The payment of the Application Monies (in Australian dollars) can be made by the following methods' :

Cheque

Your cheque should be made payable to‘PM Capital Ltd - [Fund Name] Applications Account’2. Application monies paid by cheque will
normally become available as cleared funds in the Application accounts three Business Days after they are debited from your account unless
dishonoured by your financial institution.

Electronic Transfer

You can make payment via electronic funds transfer (EFT) to the relevant Fund’s trust account as set out below:

Account Name: PM Capital Ltd ATF BSB: Account ETF Reference

Global Companies Fund 032-102 074090
|

Australian Companies Fund 032-102 074074 Please provide your investor
I — number or investor name as a

Asian Companies Fund 032-102 074111 reference to your EFT payment.

Enhanced Yield Fund 032-102 074154

Processing your Application
An Application will only be accepted for processing following receipt of a valid Application Form, investor identification and tax documents,

and cleared Application Monies.

Your completed Application Form and required client identification documentation should be delivered to:

PM Capital

c/- Mainstream Fund Services
GPO Box 4968

Sydney NSW 2001

We may, under certain circumstances, accept a faxed or scanned copy of the completed Application Form. Original client identification
documents will still be required.

Completed Applications received by us prior to the cut-off time of 3pm? AEST on a Business Day will be accepted on that day. If Applications,
and their accompanying Application Monies, are received after the cut-off time they will be deemed to have been received on the next
Business Day.

1. Or by such other method(s) that we may allow from time to time, and advised on our website.

2. For example:“PM Capital Ltd - Global Companies Fund Applications Account”.

3. The cut-off time may be changed in certain circumstances including where the market for trading the assets of a Fund closes early (for example, Christmas eve). Any changes to the
cut-off time will be published on our website from time to time.
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Units will be issued using the Application price relevant to the Business Day on which a valid Application is accepted by us. All Applications
must be accompanied by the Application Monies in accordance with the payment methods listed below, and supporting identification and
tax documents.

Any net interest received, after deducting any taxes and bank charges, accruing on the trust account for Application Monies prior to being
invested is credited to the account of the relevant Fund.

Subject to law, we have absolute discretion to delay, amend, or refuse to accept an Application in whole or in part (and return applicable
Application Monies without interest) for any reason, including where there is a delay or failure to produce any information requested for
identification and/or verification purposes, or if we are concerned that the Application may breach any obligation of, or cause us to commit,
or participate in, an offence or breach under the AML Requirements or any other global laws and regulations, and we will incur no liability to
you if we do so.

Indirect investors can arrange to make investments in the Funds in accordance with their arrangement with the operator of the IDPS account
in which they invest.

Dishonoured or returned payments

All fees and charges in respect of dishonoured Application Monies (cheque or electronic) will be borne by the investor and any units that may
have been issued will be deemed to have not been issued. Any Application Monies returned to an investor, due to either an investor request
or an Application failing to meet the requirements of the PDS, will incur fees and charges which will be borne by the investor. Any fee borne
by the investor is not a fee levied by PM Capital. The fees represent third party charges (primarily bank fees).

Cooling-off period

The Corporations Act provides that retail investors be given a 14 day ‘cooling off’ period to withdraw their investments in certain
circumstances commencing from the earlier of:

«  the time we confirm your interest in the Fund; or
- the end of the fifth day after the interest in the Fund is issued to you.

The amount to be repaid on the exercise of cooling off is the Application price, reduced or increased, to allow for market movements, as well
as transaction costs and taxes. Your right to be repaid during the cooling off period does not apply in certain circumstances such as where:

+  you are switching between Funds;
«  you are making an additional investment, or participating in a distribution reinvestment plan; or

- you are investing in the Fund via an IDPS account, nominee or custody service.
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Transacting with us

Switching between Funds or unit classes

Subject to satisfying minimum investment requirements, you may switch (all or part of) your investment to another Fund, or between unit
classes of the same Fund. Switching between Funds or unit classes may give rise to tax consequences, and you should obtain your own tax
advice. When switching you must ensure you have obtained and read a copy of the current PDS, which you should retain for future reference.

You can request a switch by providing us with written instructions, or a completed Switch Form. The request must be signed by all authorised
account holder(s), and can be emailed, faxed, or posted to us. A buy-sell spread will apply for the redemption and application components of
the switch, unless the switch is only between unit classes of the same Fund.

If a unit holder wishes to switch to a Fund in which he/she is not an existing unit holder, they are considered a new investor in that Fund and
must complete an Application Form accompanying the PDS.

If we receive your valid switch request by 3pm (AEST) on a Business Day we will process your withdrawal using the exit unit price and the new
units will be issued at the entry unit price. The two transactions are completed on the same Business Day. Switch requests received after the
cut -off time will be deemed to have been received on the next Business Day.

Transfer of Units to other parties

Subject to minimum holdings and our approval, you may transfer all (or part) of your unit holding to another party by returning a standard
transfer form (available from us), together with an Application Form accompanying the PDS, completed by the proposed new owner
together with all required identification and taxation documentation. Transferring units may have taxation and high water mark implications
and you should consult your financial or taxation adviser before you arrange any transfer of units.

Any instruction received from a unit holder where the ownership is affected, and where a transfer form has been provided, will be deemed to
be an instruction for PM Capital to change the ownership by way of a transfer of units. In such instances, no buy-sell spread will be applied to
this transaction. A transfer form may indicate the value and date at which the buyer and seller have agreed to transfer units. For the purposes
of the transaction and registry records maintained by PM Capital, and the calculation of any fees crystallised upon transfer, PM Capital will
note the unit price relevant to the date it accepts the transfer request. This will not necessarily represent the unit price as at the date indicated
on the transfer form.

Redeeming your investment

To request to redeem (part or all) of your investment:

«  complete and return a Redemption Request Form; or
«  write to us setting out:

«  youraccount/investor number and name

«  the Fund, and the unit class (if applicable)

- thedollar amount, or the number of units, you wish to withdraw.

The redemption request must be signed by an authorised signatory (or signatories — where multiple signatures are required), and should be
delivered to:

GPO Box 4968

+612 9251 3525 mcapital@mainstreamgroup.com
Sydney NSW 2001 L SR

If your fully completed redemption request is received by 3pm (AEST) on a Business Day, we will process your redemption using the exit
price calculated, based on market valuations, at the close of business that day. Redemption requests received after the cut -off time' will be
deemed to have been received on the next Business Day. The minimum redemption amount is for $1,000 (or the balance of the investment,
whichever is lower).

Payments are normally processed within five Business Days of receipt of the request, although the Funds’ Constitutions allow for up to 30
days and up to 60 days for the Asian Companies Fund. Nevertheless, the Funds’ Constitutions allows for the Responsible Entity to suspend
redemptions under certain extenuating circumstances.

1. The cut-off time may be changed in certain circumstances including where the market for trading the assets of a Fund closes early (for example, Christmas eve). Any changes to
the cut-off time will be published on our website.
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Redemption proceeds will only be made in Australian dollars by way of cheque, or direct deposit to an Australian domiciled bank account
(which has been recorded, and identified, by the registry). PM Capital will not be responsible for any delays connected with the payment of
withdrawal proceeds. Any non-Australian resident unit holder also bears all currency risk.

Redemption proceeds will only be made payable to the unit holder or to the bank account in the name of the unit holder. PM Capital will
not make payments of redemption proceeds to a third party. However, for joint investments, PM Capital will make a payment to the
bank account of any one of the joint account holders upon receipt of a specific instruction to do so that has been authorised by all parties to
the joint account.

If your request for redemption would result in the current value of your remaining unit holding in any one of the Funds to be less than
$10,000, then we may treat (at our sole discretion) the request as being for all of your units in that Fund.

If a Fund is illiquid (as defined in the Corporations Act), redemptions from that Fund will only be possible if the Responsible Entity makes a
redemption (withdrawal) offer in accordance with the Corporations Act. The Responsible Entity is not obliged to make such an offer. However,
if a withdrawal offer is made, you are only able to withdraw your investment in accordance with the terms of a current withdrawal offer. If an
insufficient amount of money is available from the Assets specified in the withdrawal offer to satisfy withdrawal requests, the requests will be
satisfied proportionately amongst those unit holders wishing to withdraw from the Fund. Under the Corporations Act, a fund is illiquid if it
has less than 80% liquid assets (generally cash and marketable securities).

Changing your details

To amend the details that we hold about you (such as your address, contact details, nominated financial institution account, etc) you should:
+  write to us (providing your investor/account number and name) and provide details of your change; or

- complete a Change of Details Form which is available on our website.

Your instruction to change details must be signed by an authorised signatory (or signatories where multiple signatories are required) to the
account. We may need to obtain supporting information to verify the requested changes (for example, for any new bank account details).

Subject to the requirements outlined herein, you may deliver these properly authorised change instructions by post, facsimile, email or by
any other method allowed by us from time to time. By investing in the Funds, you authorise us to accept instructions provided by these
methods.

You acknowledge that there are risks associated with using various methods of providing instructions such as, but not limited to, fraud, loss,
misappropriation, failure in technology, or any other cause. By using a facsimile or email to provide instructions, you or persons authorised
by you, agree to fully release and indemnify us against any claims, damage, loss, cost or expense that it suffers or incurs because of our acting
or not acting on instructions purporting to be from you or any person authorised by you. We are not required to make enquiries as to the
genuineness or validity of any instruction. A person is taken to be you, or a person authorised by you, if that person quotes your account
name and/or investor/account number, and provides a signature apparently that of the unit holder(s) or that of an authorised signatory(ies)
on the account. A person is also taken to be a person authorised by you to give instructions if you have held out that person to us as a person
authorised by you to give instructions and have not yet notified us in writing that such a person has ceased to be authorised.

Distributions

The net income received by the Funds for distribution to investors will generally be determined as at 30 June each year. The

also makes a nominal distribution of income at the end of the September, December and March quarters, with the balance of
net taxable income to be made at the end of the June quarter. PM Capital has discretion under the Constitutions to make additional interim
distributions in respect of the Funds. The amount of distributions paid from the Fund (if any) to unit holders will fluctuate from time to time.

Any distribution is reinvested unless the direct investor has requested otherwise. This reinvestment will be at the post distribution Net Asset
Value unit price.

Where an investor has chosen to have their income distribution paid out, there will be a timing difference between the date of determining
the income and its subsequent payment. This is generally a period of up to three weeks but may be longer. Individual unit holders do not
accrue interest on their distribution entitlement while they are awaiting payment. Any income that may be derived by the Funds while
awaiting payment to individual investors will be retained by the Fund to the benefit of all unit holders. PM Capital will not be responsible for
any delays with the payment of income distributions. Non-resident investors bear all currency risk and bank fees/charges.

The unit price generally falls by the amount of any distribution (per unit) immediately after the distribution is paid. If you invest just prior to
a distribution then that distribution may effectively represent a return of your investment. Depending on your circumstances, this may have
certain tax implications and we recommend that you speak with your financial adviser or tax adviser to determine your own situation.

Distribution reinvestment plan

The Funds each offer a distribution reinvestment plan. You can participate in this plan by indicating your intention on the Application Form
accompanying this PDS. If you elect to have your distributions reinvested, they will be reinvested into additional units in the relevant Fund
using the unit price that applies immediately following the distribution. You may discontinue your participation from the plan at any time.
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Transacting with us

The buy-sell spread does not apply to the allocation of units in respect of distribution reinvestments. Additional units allocated to a unit
holder in respect of a distribution reinvestment are allocated at the unit price immediately after the distribution.

Units in the Funds allotted as a result of a distribution reinvestment plan will be allotted in accordance with the PDS and the Constitution
of the respective Fund. Accordingly, as per the Constitutions, for the Global Companies Fund, Australian Companies Fund and

, the Responsible Entity is treated as having received the application to reinvest distributions on the first Business
Day after the distribution at the post distribution unit price. As per the Constitution for the Asian Companies Fund where the Responsible
Entity agrees or determines to apply any Unit holder’s distribution to the issue of Units to that Unit holder, such Units are taken to be issued
when the Responsible Entity next issues Units immediately after the Unit holder becomes entitled to the distribution. This will also be on the
first Business Day after the distribution at the post distribution unit price.

Within 30 days of the day on which the units in a Fund are allotted to you under the plan, you will be sent a statement of the amount of the
distribution and the number of units in the Fund that have been allotted to you.

New Zealand investors can only have their distribution reinvested. Please refer to the PM Capital New Zealand Investors Information
Sheet for further information.

Complaints

You may lodge any complaints by contacting us at the address shown on the back cover of this PDS. We will always acknowledge and
investigate any complaint and respond to you within 30 days. If your complaint remains unresolved after 45 days, you may refer it to the
Financial Ombudsman Service Limited (‘FOS’), PM Capital is a member of FOS, which is an independent complaints resolution service
approved by ASIC.

The FOS contact details are:

Address: GPO Box 3, Melbourne VIC 3001
Telephone: 1800 367 287
Website: www.fos.org.au

Where you have invested in a Fund indirectly through an IDPS or IDPS-like service, complaints relating to the Fund can be directed to us. Any
complaints relating to directly the IDPS or IDPS-like service should be directed to the IDPS or IDPS-like service itself.

The Government is currently seeking to overhaul the dispute resolution framework for financial services in Australia. This overhaul may result
in the establishment of a single Australian Financial Complaints Authority (AFCA) as a one-stop-shop for all financial and superannuation
disputes. While legislation has not yet passed the Parliament, the Government has indicated that a preferred start date for the new
complaints regime is 1 July 2018.
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Valuation of Assets

Determining an appropriate valuation of Assets is essential to the ultimate calculation of the unit price. Valuations are based on closing
market value of the Funds’ Assets. PM Capital has appointed an independent fund administrator to conduct the portfolio valuation process.
The Funds’ Assets are valued using various independent pricing sources relevant to the particular asset class and type. The valuation methods
and policies applied to value the Funds’ Assets and liabilities are as required by applicable Australian accounting standards and result in
valuations and unit price calculations that are independently verifiable.

Unit pricing

PM Capital has appointed an independent fund administrator to undertake the unit pricing function. We have a documented policy as to
how unit prices are determined (and any discretions therein). The policy explains our approach in relation to valuation method and recording
unit pricing discretions generally. A copy of PM Capital’s description of the formula and method for determining unit prices, the discretions
exercised in respect of determining unit prices and its documented policy in respect of such discretions is available free of charge by
contacting us.

PM Capital has adopted the forward pricing method to calculate unit prices. Unit prices are based on the net value of each Funds’ Assets,
generally as next calculated by us after the cut-off time each Business Day, thereby eliminating the possibility of arbitrage.

When you invest in a Fund, you are allocated a number of units in the Fund you have selected. Each unit represents an equal part of the
market value of the portfolio of investments that the Fund holds net of accrued liabilities. As a result, each unit has a dollar value or‘unit
price’

The Net Asset Value (‘NAV’) of each Fund includes the value of income accumulated since the previous distribution date. Unit prices for the
Funds include an accrual for management fees and performance fees (if applicable) and other applicable costs. The unit price is calculated
by dividing the total NAV of the Fund by the total number of units (of each class) held by investors that day. All unit prices are calculated
and published to four decimal places. The number of units issued are calculated and allocated to two decimal places. The unit prices are
calculated each Business Day.

Where there are multiple unit classes the unit price of each class is based on the Assets, Liabilities, revenues and expenses properly
attributable to the class and number of interests in the class. Accordingly, the NAV, issue/Application price and withdrawal/redemption
price of the units is the proportion of the net Assets of the Fund as is determined to be referable to the units under the rules set out in the
Constitution for the Fund. The amount is based on the Assets, Liabilities, revenues and expenses properly attributable to the class and
number of interests in the class, plus or minus the applicable bid-ask spread.

The unit price may vary by material amounts, even over short periods of time, including during the period between an Application/
redemption request being made and the time the application/redemption price is calculated.

Application and redemption price

There is a difference between the Application and the redemption unit price which is a result of transaction costs. The buy-sell spread is
applied because an Application or redemption may necessitate the purchase or sale of Fund Assets, incurring transaction costs such as
brokerage, government duties and taxes.

The Responsible Entity may determine that any exit price shall include an income component, which will be deemed to be distributed upon
withdrawal. If this occurs, we will advise within 60 days after the end of the financial year in which the withdrawal occurs, the amount of the
exit price that constitutes a distribution of income.

Unitholder communications and transaction reporting
We encourage investors to supply us with their email addresses so that we can communicate efficiently and effectively.
Email is the preferred delivery method for all our communications.

Our website provides investors with recent information on daily unit pricing, Fund sizes and performance, and other periodic reports. The
following communications, can be sent to unit holders and financial advisers who provide us with an email address:

. monthly Fund updates; and
. quarterly updates.

If you would like to receive these updates, please subscribe at www.pmcapital.com.au/reports-and-events-subscription.
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By law, we are required to provide you with a hard copy of the annual financial report unless you advise us that you do not wish to receive a
copy by ticking the relevant box on the Application Form accompanying this PDS.

Our secure website, ‘Online Services, allows you to access your personal account information such as your account balance, transaction
history, distribution details and tax statement.

PM Capital will keep you informed about your investment, including for such things as:
+  aletter/transaction statement confirming each investment, switch or withdrawal;
+ anincome and distribution statement at each distribution;

«  ataxstatement containing a summary of the distribution and tax components for the year ended 30 June to assist the unit holder
prepare a tax return;

«  other statements as required by law;
- anannual financial report detailing the annual financial position and performance of the Fund over the last financial year.

It is the unit holder’s responsibility to ensure all details set out on each transaction statement agrees with your investment decision. Should
you believe a transaction has not been processed as instructed, you are required to notify PM Capital within one month of receipt of the trade
confirmation. Thereafter, subject to law PM Capital has the right to refuse to process any amendment to the transaction irrespective of who is
responsible for the error.

Documents available for inspection

Copies of the following documents are available for inspection during normal office hours at our office:
+  the Funds’ Constitutions;

«  the Compliance Plans for the Funds;

- the Funds’'financial statements; and

- PM Capital’'s documented policy on the exercise of unit pricing discretions.

The Global Companies Fund, Australian Companies Fund and are disclosing entities under the Corporations
Act and are subject to regular reporting and continuous disclosure obligations. PM Capital will follow ASIC’s good practice guidance for
website disclosure of material information as set out in Regulatory Guide 198 and comply with its continuous disclosure obligations by
placing any material information in relation to each Fund in a single place on its website.

You also have a right to request a copy of the following documents from PM Capital when they become available:
«  the annual financial report for each Fund most recently lodged with ASIC;

- any half-year financial report for each Fund lodged with ASIC after the lodgement of the annual financial report for each Fund and
before the date of this PDS;

- any continuous disclosure notice given for each Fund after the lodgement of the annual financial report for each Fund and before the
date of this PDS.

PM Capital must send you a copy of these documents (free of charge) as soon as practicable, and in any event within five days of the request.
Your request will be fulfilled in the way you choose - by email, fax or post, or you can collect it from our office. These documents will be
available on our website.

As at the date of this PDS, the Asian Companies Fund is not a disclosing entity. In the event that this Fund becomes a disclosing entity, PM
Capital will comply with its continuous disclosure obligations by placing any material information in relation to the Fund in a single place on
our website.
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Online Services

The terms of use are intended to cover the terms of such use should this occur in future. When you invest we will issue you with a login and a
Personal Identification Number (PIN) by email if you elect this option.

By accessing PM Capital Online Services (‘Online Services’), you are taken to agree that:

«  subject to the paragraph below, we will not be liable in any way (including for negligence) for any loss suffered by you (however caused)
in connection with this service, or any information supplied through the service;

- all representations and warranties relating to this service are excluded but if the law implies a term into these terms and conditions and
prohibits provisions excluding or modifying liability under that term, then that term will be included in these terms and conditions.
However, our liability for breach of that term is limited to the supply of the service again or paying the cost of having the service
supplied again (at our discretion);

- you will use Online Services only in accordance with these terms and conditions and your other legal obligations. We are not liable for,
and you indemnify us for any claims, losses or costs arising from the use of Online Services by you or by any person using your login
number or password;

«  you will keep your login or password confidential and not to disclose them to anyone or record them in a manner in which their
confidentiality could be compromised;

- you will use Online Services only to access information you are properly authorised to access and to use information that you obtain
only for lawful purposes;

- if you delegate or provide access to Online Services to another person, you will be fully responsible, and liable, for all the consequences
of that that decision;

« you will notify us immediately if you believe that the security of your login or password has been compromised or if Online Services
has been accessed by an unauthorised person using your login or password. You are responsible for losses as a result in any delay in
providing this notification;

« where there are joint signatories on an account and one of you registers for Online Services with transaction access (if available in the
future), you will both be taken to consent to an action each time one of you acts on your account(s) through Online Services;

« we will only act on completed communications which we receive in full and without apparent error. We will not be liable for any loss or
delay resulting from the non-receipt of any transmission;

+ anyone may use Online Services (including accessing account information and making transactions) provided they use a valid login or
password, whether such use was authorised by you or not;

. PM Capital is not responsible to you for acting on any instructions received through Online Services which use your login or password
whether or not those instructions are authorised by you and that we will not compensate you for any losses you may suffer as a result;

«  we may amend these terms and conditions at any time by posting the amended terms and conditions on our website;

+  we may require you to read and accept any amended terms and conditions in order to continue to use Online Services but, unless the
law requires otherwise, those amended terms and conditions are binding on you from the time they are posted on our website whether
or not you have read them or accepted them. You should check for changes to the terms and conditions from time to time. These terms
and conditions include any instructions for using Online Services provided to you or posted on our website from time to time;

«  we may withdraw or restrict your Online Services access at any time for any reason;
«  we will take all reasonable steps to ensure that the information which you access by using Online Services is accurate and up-to-date;

- we make no warranty that the use or operation of Online Services will be uninterrupted or error-free or that Online Services is suitable
for any particular purpose or has any performance, functionality or security features except as we are required to provide by law;

«  we may debit from your account any government fees or charges incurred by us in connection with your use of Online Services;

- you must advise us in writing if you wish to discontinue using Online Services. The facilities will remain in place until the second business
day after the day on which we receive your notice in writing. Unless and until the facilities are terminated in accordance with this clause,
these terms and conditions will apply to you and to your account; and

«  advisers on your Application Form, or those subsequently appointed by you, will be granted access to your account as too will relevant
PM Capital staff. For our New Zealand investors, our New Zealand representative will also be granted access to your accounts to aid in
their provision of services.
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The structure of the Funds

The Funds are registered managed investment schemes for the purposes of Chapter 5C of the Corporations Act and as such are regulated
by ASIC. The Funds are each established pursuant to a Constitution and operate under provisions of its relevant Constitution and the
Corporations Act. PM Capital is the responsible entity of each Fund and is responsible for ensuring each Fund’s operations comply with the
legislation, and ensuring that the Funds operate in accordance with its Constitution, and the Corporations Act.

The Funds may each have more than one unit class. A unit does not entitle the holder to receive or demand any particular Asset in the
respective Fund but grants instead an undivided fractional interest in all Fund Assets. All Units of the same class enjoy equal rights to

income (if any) and capital distributions ‘inter se’ Units carry certain obligations with respect to payments of fees and expenses and their
transferability is limited. For each Fund a unit holder of that Fund is entitled to one vote on a show of hands and each unit carries one vote on
a poll.

To protect the interests of unit holders and in compliance with the provisions of the Corporations Act, PM Capital has adopted the following
compliance procedures in respect of each Fund:

« acomprehensive compliance plan (the ‘Compliance Plan’) has been prepared, which incorporates detailed procedures on the
investment and valuation of scheme Assets;

« aCompliance Committee has been established, comprising a majority of external members with relevant experience;

«  the Compliance Committee meets on at least a quarterly basis to monitor our compliance with the Constitution of the Funds, and the
Compliance Plan;

«  the Compliance Committee reviews compliance procedures and ensures that steps are taken to comply with the provisions of the
Corporations Act;

. PM Capital is a member of an external dispute resolution scheme; and
- PM Capital has appointed independent auditors for the Compliance Plans and the financial reports of the Funds.

If a Fund’s size falls below an economic level, and if it is considered by us (at our sole discretion) to be in the best interest of unit holders, or
if any material service or investment contract terminates and cannot be replaced to our satisfaction, we have the right to close the relevant
Fund, and return your remaining investment to you.

The constitution
The constitution of each Fund (the ‘Constitution’) articulates the rights of the unit holders in the Funds.

Copies of the Constitutions for the Funds are available, free of charge, on request. To obtain a copy simply contact us. The Constitutions are
governed by the Corporations Act, exemptions and declarations issued by ASIC and the general law relating to trusts. The Constitutions
provide for the appointment of PM Capital as the responsible entity. PM Capital or its agents decides which investments are bought and sold
(within the limits set by the Constitution and PDS).

The following brief summary does not refer to every provision of the Constitutions, and should be read in conjunction with other references
to the Constitutions contained in this PDS. In summary, the Constitution for each Fund:

- requires PM Capital to keep a register of unit holders;

«  empowers PM Capital to create various classes of units under the Constitution. Identical rights and entitlements attach to all units within
a class. However, the rights and obligations attached to different classes of units may vary;

- prescribes the circumstances allowing PM Capital, or you, to call meetings of unit holders, and how meetings will be run;
- provides for when PM Capital can retire or be replaced as the Responsible Entity of the Funds;

«  allows for the replacement of the Responsible Entity through an extraordinary resolution of unit holders, holding between them not less
than 50% of the units, made at a duly convened meeting of unit holders;

- permits disputes to be referred to mediation or arbitration if necessary;

- allows PM Capital to vary the Constitution if it reasonably considers that the change will not adversely affect unit holders'rights.
Otherwise unit holders’approval is required;

- allows PM Capital to appoint a custodian and other agents or delegates;
- indemnifies PM Capital, subject to the Corporations Act, for all liabilities incurred in the proper performance of its powers or duties;
«  allows PM Capital to receive fees and pay certain expenses from the Fund;

- specifies the powers and duties of the Responsible Entity in relation to the unit issue and redemption mechanisms, and in relation to
investment borrowing and valuation. The Constitution incorporates a provision providing the Responsible Entity with the ability to
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suspend redemptions under certain circumstances. The Responsible Entity may suspend, for up to 12 months, the redemption of units
where it is impracticable for the Responsible Entity to calculate the Net Asset Value because of closure of, or trading restrictions on, stock
or securities exchanges, any emergency or other state of affairs, or on declaration of a moratorium in a country where the Fund invests,
or under the Corporations Act;

+  the Constitution of each Fund permits the relevant Fund to invest the trust money in any form of investment unless expressly forbidden
by the Constitution; and

«  the Constitution for each Fund may be modified, repealed or replaced with a new Constitution by a special resolution of unit holders, or
by the Responsible Entity, if the Responsible Entity reasonably considers the change will not adversely affect unit holders'rights.

The Responsible Entity may retire, or be removed, in the manner provided in the Constitution and Part 5C of the Corporations Act. Broadly,
this section provides that the Responsible Entity may retire by calling a meeting of unit holders to explain its reasons for wanting to retire.
The unit holders must then vote on the issue and appoint another Responsible Entity on an extraordinary resolution. Unit holders may also
remove a Responsible Entity by calling a meeting to vote on an extraordinary resolution to remove the Responsible Entity.

A retiring or removed Responsible Entity is released from its obligations as at the date of removal or retirement, and is entitled to be
reimbursed all fees owing to it out of the relevant Funds’ Assets.

Compliance Plan

Each Fund has a Compliance Plan which sets out measures to monitor compliance with its Constitution and the Corporations Act. The
Responsible Entity has appointed an independent Compliance Committee, with a majority of external members, to monitor the extent to
which the Responsible Entity complies with the Compliance Plans, and to report on its findings. The Compliance Committee may also report
any breaches of a Compliance Plan to ASIC, and may make recommendations of changes to the Compliance Plans.

Asset allocation ranges

It is expected that the actual market, company and investment exposures will vary over time. These exposures may be amended from

time to time, and if the change is material, be notified in accordance with the Corporations Act. If market movements, Applications into or
redemptions from a Fund, or changes in the nature of an investment, cause the Fund to exceed the indicative asset allocation or limit in this
PDS, the exposure will be brought within the stated boundaries within a reasonable period. If the rebalancing of a portfolio is required due to
reduction in the credit rating of an investment, this rebalancing will normally occur within three months of the change in credit rating.

Indemnity

PM Capital is indemnified out of the Assets of the Funds for any liability incurred by it in properly performing or exercising any of its powers
or duties in relation to the Funds. To the extent permitted by the Corporations Act, this indemnity includes any liability incurred as a result
of any act or omission of a delegate or agent appointed by the Responsible Entity. The Funds may retain and pay out of any money in their
hands all sums necessary to affect such an indemnity.

Conflicts of interest

PM Capital, and its various service providers may from time to time act as issuer, investment manager, custodian, registrar, broker,
administrator, investment adviser, distributor or dealer in relation to, or be otherwise involved in other ways, or have other funds established
by parties other than the Funds, as the case may be, which have similar or competing objectives to those of the Funds. It is, therefore,
possible that any of them may, in the course of business, have potential conflicts of interest with the Funds.

PM Capital or any of its affiliates or any person connected with the Issuer may invest in, directly or indirectly, or issue, manage or advise
other funds which invest in assets which may also be purchased or sold by the Funds. Neither PM Capital nor any of our affiliates nor any
person connected with PM Capital is under any obligation to offer investment opportunities of which we become aware to the Funds, or to
account to the Funds in respect of (or share with, or inform, the Funds of) any such transaction, or any benefit received by us from any such
transaction.

It is possible that the Assets of the Funds may be traded between the Funds, and/or the Funds may invest in another fund issued or managed
by PM Capital. If any such related transaction occurs, such transactions would be conducted in compliance with regulatory requirements, and
fees will not be duplicated.

In addition, subject to applicable law, PM Capital, or its various service providers, may deal, as principal or agent, with the Funds, provided
that such dealings are carried out as if effected on normal commercial terms negotiated on an arm’s length basis.

PM Capital maintains a conflicts of interest policy to ensure that it manages its obligations to the Funds such that all conflicts (if any) are
resolved fairly.

Product Disclosure Statement | March 2018



What else do I need to know?

Indirect investors

Clients of an IDPS account do not become direct unit holders in the Funds and, as such, do not acquire the rights of an investor. The operator
of the IDPS account acquires those rights, and can exercise them, or decline to exercise them, on behalf of indirect investors. Where you
invest through an IDPS account you may be subject to different conditions from those referred to in the PDS, particularly in regard to:

. fees and expenses (additional fees and expenses may be charged by the operator or custodian of the IDPS account);
. prices received and cut-off times;

«  distribution calculations and timings; and

«  cooling-off rights.

The operator or custodian of the IDPS account will be recorded in the register as the investor and will, as a result, be the person who exercises
the rights and receives the benefits of an investor. Fund reports and other documentation from us will be sent directly to the operator or
custodian of the IDPS account. Investors in the IDPS account should contact their adviser or operator for investor queries. Indirect investors
do not receive income or reports from us and do not directly participate in investor meetings. Indirect investors must complete the
Application Form obtained from the IDPS account operator. Applications and redemptions, including minimum amounts, are governed by
the rules of the IDPS account operator. PM Capital is not responsible for the operation of any IDPS account through which you invest.

Register of unit holders

A register of unit holders is maintained on behalf of the Responsible Entity by our registry service provider.

Custody of assets
PM Capital has appointed independent and external parties to hold the Assets of the relevant Funds (the ‘Custodians’).

The Custodians are authorised to act on any written instruction received from PM Capital or its authorised representatives. The agreements
entered into limit each Custodian’s liability to the extent of Assets vested in it except in respect of any neglect, default or breach of duty. The
complete terms of the custody arrangements are set out in separate documents.

We are entitled to change custodians at any time if, in our opinion, the change will benefit the operation and management of the Funds and
provided the change complies with the appropriate regulatory requirements. In addition, PM Capital (in its capacity as responsible entity)
may hold assets on behalf of the Funds where the appointed Custodian cannot hold those assets. All assets held by PM Capital will be held in
the name of the respective Fund, and will be segregated from the assets of PM Capital Limited.

Key service providers

PM Capital has appointed a number of external parties to provide key services for the Funds. The key service provider arrangements are
summarised below.

Investment Manager - MAPP Pty Ltd

Under an IMA (dated 25 November 2005, and as subsequently amended from time to time), the Investment Manager was appointed

to invest the assets of the Funds on the terms and strategy as directed under the IMA. The IMA contains certain rights of termination
including (@among other things) if the Investment Manager goes into liquidation, or breaches the IMA and the breach is not remedied
within a specified time frame. The IMA can be mutually terminated on 20 Business Days' notice with no penalty or other break costs. Any
material changes to the investment strategy and/or the IMA will be advised on our website at least 30 days prior to the new strategy and/
or the IMA being implemented. The IMA is available for inspection at our office.

The Investment Manager is a related party to PM Capital, and is subject to PM Capital’s internal compliance procedures and monitoring.
Fund Administrator & Registry Service Provider - Mainstream Fund Services Pty Ltd

We have appointed Mainstream to provide fund administration and registry services to the Funds. These services may be varied by
agreement in writing between the parties from time to time. We may terminate this appointment, without cause, on 90 days’ notice.

See’Understanding investment risks and returns’ for the risks associated to the fund administration and registry arrangements generally.
Mainstream is an independent unrelated party, and was appointed on an arms-length basis.

We monitor Mainstream through a number of initiatives, including:
- internal review of the quality of their reporting, and day-to-day client responsiveness and service standards;
«  receipt and consideration of quarterly compliance confirmations;
. receipt and consideration of an annual audit of internal controls; and

. meetings with PM Capital executives and Mainstream representatives.
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Custodian - Mainstream Fund Services

We have appointed Mainstream on an arms-length basis as Custodian for the . Mainstream (the ‘EYF Custodian’)
has been appointed as custodian to hold the assets of the Fund on behalf of the Fund, and may appoint other sub-custodians in the
future.

The appointment of Mainstream was made pursuant to a written agreement entered into between PM Capital and Mainstream (dated
May 2017). Under the agreement, Mainstream will provide asset custody services to the Fund. Mainstream, in its capacity as Custodian,
has no decision-making discretion relating to the investment of the Assets of the Fund, and makes no representation in respect of the

Fund or the investment of the Assets.

The Fund may remove Mainstream without penalty (on 90 days’ notice) as the EYF Custodian and appoint another custodian in their place
at any time without notice to investors. The EYF Custodian will not be liable for any loss to the Fund resulting from any act or omission in
relation to the services provided under the agreement unless such loss results directly from negligence, wilful default, or fraud.

See pages‘Understanding investment risks and returns’for risks associated to the custodian counterparty arrangements generally. The
EYF Custodian and sub-custodian are both independent unrelated parties.

We monitor Mainstream through a number of initiatives, including:

- internal review of the quality of their reporting, execution services, and day-to-day client responsiveness and service standards;
- receipt and consideration of quarterly compliance confirmations;

. receipt and consideration of an annual audit of internal controls; and

. meetings with PM Capital executives and Mainstream representatives.

Prime broker and custodian - Morgan Stanley & Co. International plc

Morgan Stanley & Co. International plc (the “Prime Broker”), a member of the Morgan Stanley Group of companies, based in London, has
been appointed to provide prime brokerage services to the Global Companies Fund, Asian Companies Fund, and Australian
Companies Fund under an International Prime Brokerage Agreement (the “Agreement”) entered into between the relevant Funds

and the Prime Broker (for itself and as agent for certain other members of the Morgan Stanley Group of companies, the “Morgan Stanley
Companies”). These services may include the provision to the Funds of margin financing, clearing, settlement, stock borrowing and
foreign exchange facilities. The Funds may also utilise the Prime Broker, other Morgan Stanley Companies and other brokers and dealers
for the purposes of executing transactions for the Funds. The Prime Broker is authorised by the Prudential Regulatory Authority (“PRA")
and regulated by the Financial Conduct Authority (“FCA”) and the PRA.

The Prime Broker also provides a custody service for the relevant Funds’investments, including documents of title or certificates
evidencing title to investments, held on the books of the Prime Broker as part of its prime brokerage function in accordance with
the terms of the Agreement and the rules of the FCA. The Prime Broker may appoint sub-custodians, including the Morgan Stanley
Companies, of such investments.

In accordance with FCA rules, the Prime Broker will record and hold investments held by it as Custodian in such a manner that the identity
and location of the investments can be determined at any time and that such investments are readily identifiable as belonging to a
customer of the Prime Broker and are separately identifiable from the Prime Broker’s own investments. Furthermore, in the event that

any of the Funds’investments are registered in the name of the Prime Broker where, due to the nature of the law or market practice of
jurisdictions outside the United Kingdom, it is in the Funds’ best interests so to do or it is not feasible to do otherwise, such investments
may not be segregated from the Prime Broker’s own investments and in the event of the Prime Broker’s default may not be as well
protected.

Any cash which the Prime Broker holds or receives on the Funds’ behalf will not be treated by the Prime Broker as client money and

will not be subject to the client money protections conferred by the FCA’s Client Money Rules (unless the Prime Broker has specifically
agreed with or notified the Funds that certain cash will be given client money protection). As a consequence, the Funds’ cash will not be
segregated from the Prime Broker’s own cash and will be used by the Prime Broker in the course of its investment business, and the Funds
will therefore rank as one of the Prime Broker’s general creditors in relation thereto.

As security for the payment and discharge of all liabilities of the Funds to the Prime Broker and the Morgan Stanley Companies, the
investments and cash held by the Prime Broker and each such Morgan Stanley Company will be charged by the Funds in their favour and
will therefore constitute collateral for the purposes of the FCA rules. Investments and cash may also be deposited by the Funds with the
Prime Broker and other members of the Morgan Stanley Group of companies as margin and will also constitute collateral for the purposes
of the FCA rules.

The Funds'investments may be borrowed, lent or otherwise used by the Prime Broker and the Morgan Stanley Companies for its or their
own purposes, whereupon such investments will become the property of the Prime Broker or the relevant Morgan Stanley Company

and the Funds will have a right against the Prime Broker or the relevant Morgan Stanley Company for the return of equivalent assets. The
Fund will rank as an unsecured creditor in relation thereto and, in the event of the insolvency of the Prime Broker or the relevant Morgan
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Stanley Company, the Fund may not be able to recover such equivalent assets in full.

Neither the Prime Broker nor any Morgan Stanley Company will be liable for any loss to the Funds resulting from any act or omission in
relation to the services provided under the terms of the Agreement unless such loss results directly from the negligence, wilful default

or fraud of the Prime Broker or any Morgan Stanley Company. The Prime Broker will not be liable for the solvency, acts or omissions of
any sub-custodians or other third party by whom or in whose control any of the Funds'investments or cash may be held. The Prime
Broker and the Morgan Stanley Companies accept the same level of responsibility for nominee companies controlled by them as for their
own acts. The Funds have agreed to indemnify the Prime Broker and the Morgan Stanley Companies against any loss suffered by, and
any claims made against, them arising out of the Agreement, save where such loss or claims result primarily from the negligence, wilful
default or fraud of the indemnified person.

The Prime Broker is a service provider to the Funds and is not responsible for the preparation of this document or the activities of the
Funds and therefore accepts no responsibility for any information contained in this document. The Prime Broker will not participate in
the investment decision-making process.

See pages ‘Understanding investment risks and returns’ for risks associated to the Prime Broker/Custodian counterparty arrangements
generally. Morgan Stanley is an independent unrelated party, and has been appointed on an arms-length basis. PM Capital may
appoint new (or terminate/replace) prime brokers, provided any appointment or replacement complies with the appropriate regulatory
requirements.

We monitor Morgan Stanley through a number of initiatives, including:

- internal review of the quality of their reporting, execution services, and day-to-day client responsiveness and service standards;
«  receipt and consideration of quarterly compliance confirmations;

«  receipt and consideration of an annual audit of internal controls; and

«  meetings with PM Capital executives and Morgan Stanley representatives.

Executing brokers

In addition to the Prime Broker, the Funds may use a number of external brokers to provide dealing execution service for the Funds. All
brokers are independent and unrelated parties, and have been appointed on normal commercial terms and conditions and on an arms-
length basis. These appointments may be terminated at any time without any penalty.

We monitor these brokers by internal review of the quality of their transaction/deal access, trade execution, and day-to-day client
responsiveness, and general standard of service.

Auditor

HLB Mann Judd (NSW Partnership) (ABN 34 482 821 289, 'HLB’) has been appointed to provide independent financial audit and
compliance audit services to the Fund. HLB is an independent unrelated party, and their NSW practice has been appointed on an arms-
length basis. Subject to law, we may remove HLB and appoint another auditor in their place, without penalty, and at any time without
notice to investors.

We monitor HLB through a number of initiatives, including:

«  monitoring of HLB's performance against agreed performance timetables;

- stability and accessibility of the designated audit team;

- review of the day-to-day client responsiveness and general standard of service; and

«  mandate meeting with PM Capital representatives on an annual basis.

Future distribution

PM Capital reserves the right to offer (subject to regulatory approvals) the Fund(s) on any platform of the Australian Securities Exchange
(‘ASX’) at any time in the future (without further notice). These may include any of mFunds, AQUA, and/or the main board of the ASX (or any
other similar service). An mFund product is an unlisted managed fund admitted for settlement under the ASX Operating Rules and available
to investors through the mFund Settlement Service.

Privacy

The privacy of your personal information is important to us. We will only collect your personal information where it is necessary to do so to
provide and administer your investments, or to tell you about other products and services offered, or distributed, by our related companies,
or where we are required to do so by law. You will be taken to agree to the collection, use and disclosure of your personal information as set
out below when you make an investment.
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When you complete an Application for new investments, make additional investments, make redemptions from your investments, or when
your tax residency changes you need to provide us with some information. The information we may collect and store about you includes:

+  name, current address (and permanent residential address) and contact telephone number;
«  Australian tax file number, and/or international taxation numbers;

- date, city/town and country of birth;

. details of correspondence, such as letters, which are also kept on file; and

- documentation to verify your identification and international tax status. For example, a copy of your driver’s licence that contains a
photograph of the driver, passport, all countries that you are resident in for tax purposes.

To assist us in providing a complete administration service for your investments, we may at times disclose your personal information to other
organisations. Our agreements with third parties seek to ensure your details remain confidential. We may also disclose personal information
when required by law. Your personal information will not be disclosed to third parties except where mentioned above or where authorised by
you.

We may also use and disclose the personal information you provide us for the purposes of complying with our obligations under the AML/
CTF Act, FATCA/CRS, and all other applicable laws and regulations.

If you notify us that you have a financial adviser, details of your investments and personal information will be supplied to your adviser or staff
of the adviser unless you instruct us otherwise. Your personal information is otherwise available only to staff or appointed representatives of
PM Capital who require the information to provide and maintain your investment.

In order to provide you with the best service, we endeavour to ensure that all personal details are up to date and accurate. To do this, we ask
that you advise us of any changes to your personal details. Please contact us if you have any concerns about the information we hold about
you, or would like to access or change this information.

Anti-money laundering

The Anti-Money Laundering and Counter-Terrorism Financing Act 2006 (Cth) (AML Act) and other applicable anti-money laundering
and counter terrorism laws, regulations, rules and policies which apply to the Responsible Entity (AML Requirements), regulate financial
services and transactions in a way that is designed to detect and prevent money laundering and terrorism financing. The AML Act is enforced
by Australian Transaction Reports and Analysis Centre (AUSTRAC). In order to comply with the AML Requirements, the Responsible Entity is
required to, amongst other things:

- verify an Applicant’s identity and the source of their application monies before providing services to them, and to re-identify them if
they consider it necessary to do so; and

«  where an Applicant supplies documentation relating to the verification of their identity, keep a record of this documentation for 7 years.

Your Application will not be accepted or processed until all required information has been received to our satisfaction (including any
additional information that may be requested), and we are satisfied all client identification procedures have been completed and any other
obligations under the AML Requirements have been complied with. It is an offence under the AML Requirements for a person to provide false
or misleading information to PM Capital or to provide us with a false identification/verification document.

The Responsible Entity has certain reporting obligations under the AML Requirements and are prevented from informing you that any such
reporting has taken place. Where required by law, we may disclose the information gathered to regulatory or law enforcement agencies,
including AUSTRAC. We are not liable for any loss an investor may suffer as a result of their compliance with the AML Requirements.

PM Capital may, in its absolute discretion, refuse Application Monies, not issue units, cancel units, delay, block or freeze any transactions
associated with the units or return units where there are reasonable grounds to believe that doing so is necessary in order for PM Capital to
comply with its obligations under the AML Requirements. In any of these circumstances, PM Capital is not liable for any resulting loss.

By applying to invest in one of the Funds, you warrant that:
. you are not aware and have no reason to suspect that:

«  the monies sourced and used to fund your investment in a Fund have been or will be derived from or related to any money
laundering, terrorism financing or other illegal activities, whether prohibited under Australian law, international law or convention
or by agreement (‘illegal activity’); or

«  the proceeds of your investment in a Fund will be used to finance any illegal activities;

«  you, your agent, or your nominated representative will provide us with all additional information and assistance that may be requested
in order to comply with our obligations under any AML Requirements; and

- youare not a’politically exposed’ person or organisation for the purposes of any AML Requirements.
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FACTA

The Australian government has entered an intergovernmental agreement with the government of the United States of America to improve
international tax compliance and to implement the US Foreign Account Tax Compliance Act (‘FATCA’). Under FATCA, certain financial
institutions are required to collect, identify, and report to the ATO, certain account information of certain investors. In order to comply with
FATCA, we collect information from investors at the time of their Application. We may delay or refuse to accept an Application where there is
a delay or failure to produce the required information. Alternately we are required to treat the Applicant, or unit holder, as being an account
reportable to the ATO.

Common Reporting Standard

The Common Reporting Standard (‘CRS’) requires Australian financial institutions to conduct due diligence and collect certain information,
from existing, and new investors. CRS tackles and deters cross-border tax evasion by establishing a common international standard for
financial institutions to identify and report information about the financial accounts of foreign residents to their local tax authority and for
tax authorities to exchange this information. The ATO will exchange this information with the participating foreign tax authorities of those
non-residents. In parallel, the ATO will receive financial account information on Australian residents from other countries’ tax authorities. The
Common Reporting Standard (CRS) legislation took effect on effect on 1 July 2017, and the first exchange of information will occur in 2018.
Subject to law, we may delay or refuse to accept an Application for any reason, including where there is a delay or failure to produce the
required information. Alternately we are required to treat the Applicant, or unit holder, as being an account reportable to the ATO.

Consents to be named

MAPP Pty Ltd (‘'MAPP’) has given, and has not withdrawn as at the date of this PDS, its consent to being named in this PDS as the provider of
investment management services to the Funds. MAPP does not make any statements in or take any responsibility for any parts of the PDS.

Morgan Stanley & Co. International plc has given, and has not withdrawn as at the date of this PDS, its consent to being named in this PDS
as the provider of prime brokerage and custody services to the Global Companies Fund, Asian Companies Fund and Australian
Companies Fund. Morgan Stanley & Co. International plc does not make any statements in or take any responsibility for any parts of the
PDS.

Mainstream Fund Services Pty Ltd has given, and has not withdrawn as at the date of this PDS, its consent to being named in this PDS as the
provider of fund administration and registry services for the Funds, and custody services for the . Mainstream does
not make any statements in or take any responsibility for any parts of the PDS.

HLB Mann Judd (NSW Partnership) has given, and has not withdrawn as at the date of this PDS, its consent to being named in this PDS as the
provider of financial audit and compliance audit services for the Fund. HLB does not make any statements in or take any responsibility for any
parts of the PDS.

Dictionary

Asset backed securities A security whose income payments and hence value is derived from and collateralised by a specified
pool of underlying assets. The pool of assets is typically a group of small and illiquid assets which are
unable to be sold individually. This may include residential, commercial, or other market traded asset

types.
Credit spread Is the difference in yield between different investment instruments due to different credit quality.
Derivatives An instrument that derives its value from that of an underlying instrument (such as shares, share price
indices, fixed interest securities, commodities, currencies, credit, etc.).
Futures An agreement to buy or sell an asset or cash equivalent at a date in the future at a price agreed today.
Hybrid security A broad and complex group of securities that combine the elements of the two broader groups of

securities, debt and equity. A hybrid security is structured differently and while the prices of some
securities behave more like fixed interest securities, others behave more like the underlying shares into
which they may convert.

Inflation linked securities Securities that offer their holders protection against fluctuations in the rate of inflation as measured
by the consumer price index. The yields of these securities generally adjust with respect to the current
rate of inflation.

Long Where one has bought or who holds a position that will benefit from rising prices.

Long-short The process of allocating a percentage of an investment strategy to benefit from those investments
that are believed will go up in value while allocating another percentage to benefit from those that are
believed will go down in value.
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Low volatility equity Are strategies that seek to deliver equity market returns with significantly less return variability than
the capitalisation-weighted index.

Option A contract between two parties giving the taker (buyer) the right, but not the obligation, to buy or sell
a pre-existing underlying asset at a particular price on or before a particular date.

Paired Pair trade investing involves going long in one stock and short in a similar stock in the same industry,

so seeking to hedge out the industry risk.

Re-hypothecate

The practice by which a prime broker may use, for their own purposes, assets that have been posted as
collateral by their client.

Repurchase agreements

A transaction used to finance ownership of bonds and other debt securities, and is a form of short-
term borrowing for dealers in government securities.

Shorting / short selling

Shorting or short selling is selling a security you do not own. By borrowing a security from a third
party and selling it, one attempts to profit from a decrease in the value of the security. The difference
between the higher sale price and lower purchase price is a profit (provided all the costs associated
with the transaction are also recouped). However, if the subsequent purchase price is higher than the
initial short selling price then one will incur a loss equal to the amount by which the purchase price
exceeds the short selling price (plus any associated transaction costs). Short selling can be used as a
strategy to try to improve returns and to manage risk.

Structured securities

Are securities (or notes) that are collateralised by loans or receivables.

Tradeable loans

Are loan instruments (either secured or unsecured) issued by corporations that are capable of being
tradeable over the counter.

Unrated Securities

Is a security that has not been rated by a recognised rating company (such as Standard & Poors,
Moodys, etc).

Glossary

Terms used in this PDS have the following meanings:

AML/CTF Act

Anti-Money Laundering and Counter-Terrorism Financing Act 2006.

Application

An application for units under this PDS.

Application FOrm

The application form attached to this PDS.

Application Monies

The total monies lodged, and received as cleared funds, with an Application.

Applicant

A person(s) who lodges an Application.

Assets

Those assets that are part of the Fund including contributions and all investments and returns on
investments of the Fund as determined in accordance with the Funds’ Constitution.

Business Day

Generally, a day other than a Saturday or Sunday on which banks are open for general banking
business in Sydney (and that the ASX is open for trading).

Corporations Act

The Corporations Act 2001 (Cth) as amended and associated regulations.

Liabilities

All present liabilities of the Fund as determined in accordance with the Funds’ Constitution.

Net Asset Value / NAV

Assets less Liabilities.

PDS This Product Disclosure Statement, as modified or varied by any supplementary PDS made by the
Fund and issued by the Responsible Entity from time to time and any electronic copy of this PDS, and
any supplementary PDS.

7 Reduced Input Tax Credit as defined in A New Tax System (Goods and Services Tax) Act 1999, as

amended and associated regulations.
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Application Form

The Applicant must complete, print and sign this Application Form. Please keep a copy for your records.
Please ensure all relevant Sections are completed before lodging this Application Form.
If completing by hand please only use blue or black pen and printin BLOCK LETTERS

You should read the Product Disclosure Statement (dated 28 March 2018) and any supplementary PDS, PM Capital New Zealand Investors
Information Sheet (if relevant) and/or Fund Updates issued by PM Capital Limited (ABN 69 083 644 731, AFSL 230222) carefully, and in its
entirety, before applying for units in the Fund(s). No units will be allocated on receipt of an Application Form that was not initially provided to
you with this PDS. The Corporations Act requires that a person who provides access to the Application Form must provide access, by the same
means and at the same time to the PDS. If you have received the PDS electronically, we will provide a paper copy free of charge on request.

INVESTOR TYPE

Are you an existing” Unitholder in the PM Capital Fund(s)?

l:l YES, the account / investor number is:

Now, complete Section D and D

l:l NO. Please complete as a new unit holder, completing all relevant sections of the Application Form.

* If any Unitholder details have changed please complete all relevant sections of the Application Form.

How to complete the Application Form (including AML/CTF identification)

v'or x | Account Type | Sections to Complete
Individual(s) / Individual Trustee ' I:' |:| , E and |:|

L]
D Company / Corporate Trustee , I:' |:| , E and I:I
L]
L]

Trust / S fund
(\;/l;tsh ind:/[iacietjat‘tr:'ustee) , , I:I I:' , E and I:'
Trust / S fund
(\:/liitsh corgsl‘e;t:;ustee) . . |:| I:' , E and I:'

AML/CTF identification and verification Sections to Complete

For all Account Types

Attach the AML identification documents as

required:
D I do not have a financial adviser, or my financial
adviser has not completed Section 5.1 Section 1.4 Individual(s) / Individual Trustee g
Section 2.7 Company / Corporate Trustee 10

Section 3.7 Trust/Super fund

My financial adviser has made a declaration (as
per Section 5.1) such that |/we are not required to | No additional requirements. N/A
attach any AML identification

My financial adviser has not made a declaration,

but has certified my AML identification (as per Attach the AML identification documents as certified N/A
Section 5.1), and I/we attach these documents as | by your financial adviser in .
required

Telephone: +612 82430888

How to contact PM Capital: . . )
Email: pmcapital@pmcapital.com.au

PM Capital Limited
Post your completed Application to: c/- Mainstream Fund Services
GPO Box 4968, Sydney, NSW 2001
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SECTION 1 - INDIVIDUAL(S) OR INDIVIDUAL TRUSTEE(S)

I am investing:

Tick one box and complete the applicable parts

I:l In my name only Section1.1
|:| Jointly with one or more individual(s) Section1.1,12&13
I:l As individual trustee(s) for a trust Section 1.1, 1.2 (if applicable) & Section 3 (Trust)

11 - INDIVIDUAL 1

Title D Mr D Mrs D Ms D Dr D Other (please specify):

Given Name(s) Surname

Date of Birth / / Country of Birth

Residential address (not a PO Box)

Unit Number Street Number Street Name

Suburb State Postcode
Country Occupation

TFN or Exemption code Reason for Exemption

Tax residence (non-Australian residents)

1.2 - INDIVIDUAL 2

Title D Mr D Mrs D Ms D Dr D Other (please specify):

Given Name(s) Surname

Date of Birth / / Country of Birth

Residential address (not a PO Box)

Unit Number Street Number Street Name

Suburb State Postcode
Country Occupation

TFN or Exemption code Reason for Exemption

Tax residence (non-Australian residents)

1.3 - SIGNING AUTHORITY

Please tick to indicate the signing requirements for future instructions (ie. change of details, redemptions, etc). If no
selection is made, ‘all individuals/directors to sign’ will be assumed.

D Only one Applicant required to sign

D All Applicants must sign
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1.4 - IDENTIFICATION DOCUMENTATION - INDIVIDUALS

In accordance with the AML/CTF Act PM Capital has established an AML/CTF customer due diligence program. This requires us to collect
additional certified identification information, and also may require additional ongoing customer due diligence in the future.

The documents must be CERTIFIED COPIES of the original. These documents will not be returned. Please provide all documents in the
proper form otherwise we may not be able to accept, or process, your Application.

Each Individual Investor, Individual Agent, and Individual Settlor of an Unregulated Trust (if applicable, per Section 3.3), must provide either:
- one Primary Document; or

+  two Secondary Documents, being two from Part A or one from Part A and one from Part B;

except where acting as Individual Trustee(s) of a Trust. In which case, only one Individual Trustee is required to provide the identification
document(s).

INDIVIDUAL - PRIMARY DOCUMENTS (one Primary document is required)

Please indicate which ONE you are providing:

Current Australian driver’s licence (or foreign equivalent) showing your photograph and date of birth.
Australian passport (a current passport, or one that has expired within the past 2 years).
Foreign passport or similar government issued travel document containing your photograph and signature.

Identity card issued by an Australian Government (Cth, state, or territory) that provides your photograph.

HEEEEENEN

Identity card issued by a Foreign Government that provides your photograph and signature.

o
Py

INDIVIDUAL - SECONDARY DOCUMENTS (two Secondary documents are required)

Part A

Please indicate which ONE you are providing from Part A:

Australian birth certificate.
Australian citizenship certificate.
Current pension card issued by Centrelink.

A foreign drivers licence that contains a photograph of the person.

L1 OO0 O

ND

Part B

Please indicate which ONE you are providing from Part B:

A notice issued by the Commonwealth or a State or Territory within the preceding 12 months that records the provision of financial
benefits and contains the individual’s name and residential address.

D A notice issued by the Australian Taxation Office within the preceding 12 months that records a debt payable to or by the person by or
to the Commonwealth.

D A notice issued by local government body or utilities provider within the preceding 3 months that records the provision of services to
that address or to that person (the notice must contain the individual’s name and residential address).

D A National Identity Card issued by a foreign government that contains a photograph and signature.
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SECTION 2 - COMPANY / COMPANY TRUSTEES

Complete this Section if you are applying for a company, or where a company is acting as a trustee.

2.1 - COMPANY TYPE

Tick one box and complete the applicable parts
Australian private company (unregulated) - complete 2.2, 25 and 2.6
Australian private company (regulated’) - complete 2.2, 24, and 2.5

Australian listed public company - complete 2.2 and 24

Foreign private company - complete 2.2,2.3,24, 2.5,and 2.6

D Australian unlisted public company - complete 2.2, 2.5, and 2.6
D Foreign public company - complete 2.2, 2.3, 2.4 and 2.6 (if unlisted)

* A company that is licensed and subject to Commonwealth, State or Territory regulatory oversight in relation to its activities.

2.2 - COMPANY DETAILS

Company Name
ACN/ABN Business Name (if any)

TFN Exemption Code Reason for Exemption

Country of tax residence (if non-Australian)

Country of incorporation (establishment)

Name of contact person

Registered street address (not a PO Box)

Street Address
Suburb State
Postcode Country

Principal place of business in Australia (Foreign companies must provide local agent if you do not have a principal place of business in Australia)

I:I Tick if same as above, otherwise provide principal place of business address (not a PO Box)

Street Address
Suburb State
Postcode Country

2.21 - ACCOUNT DESIGNATION

Corporate margin lenders, nominees, or custodians should provide an account reference (if applicable)

2.3 - FOREIGN COMPANIES
D Tick if the company is registered with ASIC, and provide:

Australian Registered Body Number (ARBN)

D Tick if the company is registered with a foreign regulatory body, and provide:

Name of regulatory body (in full)

ID number (issued by foreign regulatory body)
Registered Street Address (not a PO Box)
Suburb State

Postcode Country

D Tick if the company is not registered with a foreign regulatory body, and provide:

Principal place of business (in home country)
Suburb State

Postcode Country
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2.4 - LISTING & REGULATORY DETAILS

Provide details where the Company is listed on a securities exchange, or if it is regulated by a statutory authority.

Listed Company

Name of market / exchange (for example -'ASX")

Majority-owned subsidiary of Australian listed company

Name of market / exchange (for example -'ASX’)

Name of the listed company

Regulated company
Where the company is subject to the oversight of a statutory regulator. (For example, holders of an Australian Financial Services Licence,
Australian Credit Licence, or a Registrable Superannuation Entity Licence)

Regulator name Licence number

2.5 - DIRECTORS / CONTROLLERS

Australian private or non-listed public companies, or foreign companies must provide the full name of each senior controlling official(s) and
director(s). If more than four persons, please provide as an attachment.

2.6 - BENEFICIAL OWNERS

Australian unlicensed private or non-listed public companies, or foreign companies must provide details of each shareholder who own directly,
jointly, or beneficially at least 25% of the company’s issued capital. If there are more than 2 shareholders who hold more than 25%, provide as an
attachment.

BENEFICIAL OWNER - 1

Title D Mr D Mrs D Ms D Dr D Other (please specify):

Given Name(s) Surname

Date of Birth / / Country of Birth

Residential address (not a PO Box)

Unit Number Street Number Street Name
Suburb State
Country Postcode

BENEFICIAL OWNER - 2

Title D Mr D Mrs D Ms D Dr D Other (please specify):

Given Name(s) Surname

Date of Birth / / Country of Birth

Residential address (not a PO Box)

Unit Number Street Number Street Name
Suburb State
Country Postcode
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SECTION 2 - COMPANY / COMPANY TRUSTEES

2.7 - IDENTIFICATION DOCUMENTATION - COMPANY / CORPORATE TRUSTEE

In accordance with the AML/CTF Act PM Capital has established an AML/CTF customer due diligence program. This requires us to collect
additional certified identification information, and also may require additional ongoing customer due diligence in the future.

The documents must be CERTIFIED COPIES of the original. These documents will not be returned. Please provide all documents in the proper
form otherwise we may not be able to accept, or process, your Application.

AUSTRALIAN COMPANIES IDENTIFICATION

Provide ONE of the following:

Where the Applicant is a private company:

D Certificate of registration or incorporation issued by ASIC, and a document setting out the full name and residential address of each
director and the full name and residential address of each shareholder who owns, through one or more shareholdings, more than 25%
of the company’s issued capital.; or

D A copy of an ASIC Company Extract (or Annual Statement) showing the company name, ACN, registered office address, the names and
addresses of the directors and shareholders; or

D Information regarding the company’s regulatory licence or other information held by the relevant Commonwealth, State or Territory
regulatory body.

Where the Applicant is a public company:

D A copy of an ASIC Company Extract (or Annual Statement) showing the company name, ACN, registered office address, the full names
and addresses of all of the directors; or

D Information regarding the company’s regulatory licence or other information held by the relevant Commonwealth, State or Territory
regulatory body.

PLUS The identification documents listed under “Beneficial Ownership Identification”

FOREIGN COMPANIES IDENTIFICATION

Provide ONE of the following:

Where the Applicant is a private company:

D A company extract sourced from the relevant foreign registration body showing the company name, identification number issued by
the relevant foreign registration body, registered office address, the names and addresses of the directors and shareholders; or

D A certified copy of the company’s certificate of registration or incorporation issued by the relevant foreign registration body, and
a document setting out the full name and residential address of each director and the full name and residential address of each
shareholder who owns, through one or more shareholdings, more than 25% of the company’s issued capital.

Where the Applicant is a public company:

D A certified copy of the company’s certificate of registration or incorporation issued by the relevant foreign registration body; or

D A Company Extract sourced from the relevant foreign registration body showing the company name, identification number issued by
the relevant foreign registration body, registered office address, the names and addresses of the directors.

PLUS The identification documents listed under “Beneficial Ownership Identification”
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SECTION 2 - COMPANY / COMPANY TRUSTEES

BENEFICIAL OWNERSHIP IDENTIFICATION - Australian unlicensed & unregulated, and Foreign Proprietary, companies only

Please provide either:
«  one document from either Option 1; or
«  one document from each of Option 2A and Option 2B.
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OPTION 1

D Current Australian driver’s licence (or foreign equivalent) showing your photograph and date of birth.
D Australian passport (a current passport, or one that has expired within the past 2 years).
D Foreign passport or similar government issued travel document containing your photograph and signature.
D Identity card issued by an Australian Government (Cth, state, or territory) that provides your photograph.
D Identity card issued by a Foreign Government that provides your photograph and signature.
OPTION 2A
D Australian birth certificate.
D Australian citizenship certificate.

D Current pension card issued by Centrelink.

D A foreign drivers licence that contains a photograph of the person.
and one document from:

OPTION 2B

D A notice issued by the Commonwealth or a State or Territory within the preceding 12 months that records the provision of financial
benefits and contains the individual’s name and residential address.

D A notice issued by the Australian Taxation Office within the preceding 12 months that records a debt payable to or by the person by or
to the Commonwealth.

D A notice issued by local government body or utilities provider within the preceding 3 months that records the provision of services to
that address or to that person (the notice must contain the individual’s name and residential address).

D A National Identity Card issued by a foreign government that contains a photograph and signature.
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SECTION 3 - TRUST / SUPERANNUATION FUND

Complete this Section if you are applying for a Trust or Superannuation Fund. You must provide the trustee information in Section 1 (if it is an
individual(s) trustee), or Section 2 (if it is a company trustee).

3.1 - TRUST DETAILS

Trust / fund name (in full)

Business name (in full, if any)

Country of establishment Country of tax residence

ABN (if any) TFN or Exemption code (if any)

3.2 - TYPE OF TRUST

Tick one box to indicate the type of Trust and provide the required information

|:| Self-managed .
. Provide ABN:
superannuation fund
|:| Australian unregulated Provide description (e.g. family, charitable, trading)
trust Provide beneficiary details in Section 3.4 below
Provide name of regulator
|:| Non-Australian Provide beneficiary details in Section 3.4 below
pension fund
Provide registration / licensing details
|:| Other non-Australian Provide description
trust Provide beneficiary details in Section 3.4 below
|:| 'Reglstered managed Provide ARSN
investment scheme
|:| Other Australian Provide name of regulator (e.g. ASIC, APRA, ATO)
SOl Provide registration / licensing details:
|:| Government. Provide name of legislation establishing the fund
superannuation fund

3.3 -SETTLOR OF THE TRUST

Complete this Section only if an ‘Australian unregulated trust’, ‘Non-Australian pension fund'’ or ‘Other non-Australian
trust' is selected in Section 3.2. The settlor is the person who made the initial contribution to the trust.

I /7 we certify (tick box) that, either:

I:l The settlor is deceased, the initial contribution to the trust was less than $10,000 OR

|:| The full name of the settlor” is:
" Please provide identification documentation for the settlor as required under Section 14.

3.4 - BENEFICIARIES

Complete this Section only if an ‘Australian unregulated trust, ‘Non-Australian pension fund' or ‘Other non-Australian trust'is
selected in Section 3.2.

Does the Trust Deed name the beneficiaries?

|:| YES - How many beneficiaries are there? |

Provide the full name of each beneficiary (if more than 4, please provide as an attachment)

1 3.
2. 4.
I:l NO - Describe the class of beneficiary (e.g. unit holders, family members of a named person, charitable purpose)
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SECTION 3 - TRUST / SUPERANNUATION FUND
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3.5 - BENEFICIAL OWNERS

Compilete this Section only if an ‘Australian unregulated trust, ‘Non-Australian pension fund' or ‘Other non-Australian trust'is
selected in Section 3.2.

Please provide details of each individual who:

«  directly or indirectly owns 25% or more of the trust; or

»  ultimately controls the trust, including controlling decision making, financial or operating policies. This includes the appointer of the trust
(who holds the power to appoint or remove the trustees of the trust.

(If there are more than two beneficial owners who hold more than 25%, provide as an attachment.)

BENEFICIAL OWNER -1

Title D Mr D Mrs D Ms D Dr D Other (please specify):

Given Namel(s) Surname

Date of Birth / / Country of Birth

Residential address (not a PO Box)

Unit Number Street Number Street Name
Suburb State
Country Postcode

BENEFICIAL OWNER - 2
Title D Mr D Mrs D Ms D Dr D Other (please specify):

Given Namel(s) Surname

Date of Birth / / Country of Birth

Residential address (not a PO Box)

Unit Number Street Number Street Name
Suburb State
Country Postcode

3.6 - TRUSTEE DETAILS

INDIVIDUAL(S)

If ‘Australian unregulated trust, ‘Non-Australian pension fund'’ or ‘Other non-Australian trust' (selected in Section 3.2),
details must be provided for all Individuals appointed as trustee.

Otherwise, details must be provided for at least one Individual appointed as Trustee.
Complete Section 1 to supply the required information.

COMPANY

Please complete Section 2 of the Application Form to provide details of the corporate trustee.

Application Form | March 2018



[a)
z
=)
(NS
z
o
=
<
o)
z
=
<
[a's
(NH]
(o
)
(%]
~
'—
(2]
>
oc
'—

SECTION 3 - TRUST / SUPERANNUATION FUND

3.7 - IDENTIFICATION DOCUMENTATION - TRUSTS / SUPERANNUATION FUND
In accordance with the AML/CTF Act PM Capital has established an AML/CTF customer due diligence program. This requires us to collect
additional certified identification information, and also may require additional ongoing customer due diligence in the future.

The documents must be CERTIFIED COPIES of the original. These documents will not be returned. Please provide all documents in the
proper form otherwise we may not be able to accept, or process, your Application.

The identification documents that that are required depends on the type of trust and trustee.

REGULATED TRUSTS - Self managed superannuation funds, Registered managed investment schemes, Other

Australian regulated trusts, Government superannuation funds

Provide ONE of the following:

D Copy of search results from ASIC or Relevant Regulator Website (e.g. Superfund lookup at www.abn.business.gov.au).

D A copy or extract of the legislation establishing the government superannuation fund sourced from a government website.

OTHER TRUSTS - Australian unregulated trusts, Non-Australian pension funds, Other non-Australian trusts

For all other trusts provide the following identification documents:

. Part A: one Trust identification document; and
«  PartB: Documents required to identify the individual or corporate trustee (as applicable); and
. Part C: Documents required to identify the Settlor (listed in Section 3.3) and Beneficial Owners (listed in Section 3.5).

Part A — Trust Identification documents

Provide ONE of the following:

D A certified copy or extract of the Trust Deed.

D A certified copy of a notice issued by the ATO within the previous 12 months.

D Letter from a solicitor or qualified registered accountant verifying the name of the trust.
D Annual report or audited financial statements.

Part B - Trustee ldentification documents

Provide documents subject to which type of trustee you are:

D Individual Trustee — one trustee to provide the identification documents as set out for individuals in Section 1.4.

D Corporate Trustee — provide the identification documents for the company as set out in Section 2.7, including documents required for
beneficial owners of the company.

Part C - Settlor and/or Beneficial Owner(s) Identification documents

All individuals listed in Section 3.3 as a Settlor (if applicable), and Section 3.5 as the Beneficial Owner(s) must provide identification
documents as set out for individuals in Section 1.4.
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4.1 - CONTACT DETAILS
Title |:| Mr |:| Mrs |:| Ms |:| Dr |:| Other (please specify):

Given Name(s) Surname

Phone number (home) Phone number (business hours)
Mobile phone

Email address

Address

Street number and name, or PO Box

Suburb State

Postcode Country

4.2 — INVESTMENT DETAILS

Please indicate the amount(s) you wish to invest in the Fund(s).

Application Amount
(Minimum $20,000)
PM Capital Global Companies Fund AS$
PM Capital Asian Companies Fund AS$
PM Capital Australian Companies Fund AS$
PM Capital (Performance Fee Option) A$
PM Capital (Management Fee Option) A$

Purpose of investment

What is the purpose of the investment? (please select all applicable options)

|:| Savings |:| Growth |:| Income |:| Retirement |:| Business Account |:| Other (please specify):

Source of funds

My source of funds being invested: (please select all applicable options)
I:l Retirement Income I:l Employment Income/savings I:l Business activities I:l Sale of assets I:l Inheritance/gift I:l Financial investments

I:l Other (please specify):

4.3 = PAYMENT METHOD

Please note that (subject to the PDS) cleared Application Monies must be received by 3pm AEST on a Business Day to be processed on that
day. Application Monies received after the cut-off time will be processed on the next Business Day.

D Electronic Funds Transfer

Account Name ) ) . .

PM Capital Ltd ATF: BSB: Account Number: Bank: Branch:

Global Companies Fund 032-102 074090

Australian Companies Fund 032-102 074074 275 Kent Street
Westpac

Asian Companies Fund 032-102 074111 Sydney, NSW 2000

Advise the reference code used in the EFT (this should be your
investor number or surname).

|:| Cheque - Made payable to “PM Capital Ltd — [Fund Namel Applications Account” (Attach the cheque to Application Form)
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4.4 - DISTRIBUTION INSTRUCTIONS

Please indicate how you wish distributions to be processed.

|:| Reinvest distributions into additional units in the Fund (this is mandatory for New Zealand investors)

|:| Pay distributions into my Australian bank account

If no selection is made or an incomplete instruction is received, the distribution will be reinvested (for new investors).

4.5 - BANKACCOUNT

Please provide your account details into which you want distributions (if any) and redemptions paid.

The account must be domiciled in Australia (denominated in Australian dollars) and be in the same name as the account holder.

Account name:

Name of Financial Institution:

Branch

BSB Number: Account number:

4.6 - COMMUNICATIONS

Online services

If you provide an email address you will be granted access to your personal account information over the internet through
Online Services. Access is provided under the terms and conditions within this PDS (and may be updated by us from time to
time).

|:| Tick this box if you do not wish to have online access to your investment information

Annual report election
Please indicate how you wish to receive a copy of the Fund(s) annual financial report.

|:| Email - Please email the annual financial report(s) to my nominated email address
|:| Post — Please post the financial report(s) to my registered address

|:| None -1 do not wish to receive a copy of the annual financial report(s)

Investment confirmations election
I/We would like confirmations of my Applications/redemptions to be provided.

|:| Email (If no boxes are ticked this is the default option)

|:| Post

Privacy and marketing material election

From time to time PM Capital may send you investment education material, including quarterly investment reports and
inform you about other PM Capital's products and related offers.

|:| Tick this box if you do not wish to receive educational material and information on other products and offers
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SECTION 5 - FINANCIAL ADVISER NOMINATION

If you use a financial adviser, please have your financial adviser complete and sign this section. Your financial adviser will have access to all
account information, and will receive copies of all transaction, distribution statements, and other account statements.

Name of Adviser

Name of Advisory Firm

Name of Dealer Group

Adviser Code (if applicable) AFSL Number (Dealer Group)
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Street Address (not a PO Box)

Street Address
Suburb State
Postcode Country

Postal Address (if different to Street address)

Street Address

Suburb State

Postcode Country
Telephone number Facsimile number

Mobile number

Adviser's Email address:

Administration Email address: (for client confirmations and statements - if different to the financial adviser's email address)

5.1 - ADVISER DECLARATION

Please tick (v) the relevant box.
My client's investor identification documentation is:

|:| Not attached
| declare that | have completed the AML/CTF identification and verification for this applicant as required by the AML/CTF Act and
AML/CTF Rules and | am satisfied that the identity of the applicant is as stated on this Application Form. | have retained a copy of the
identification documents obtained and a record of the procedure undertaken to verify the identity of the applicant and | agree to
provide a copy of this information upon request to support this declaration.

|:| Attached
Please attach with this Application Form CERTIFIED COPIES of the identification documentation specified in the AML section under
your relevant investor type.

Adviser Stamp (if any)

Financial Adviser Signature Date / /
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A ‘Politically-Exposed Person' (PEP) is an individual who holds (either within or outside Australia) prominent public position or functions in
a government body or an international organisation. This extends to any immediate family members or close associates.

Please provide the names of all persons named within the Application Form that are a PEP (or family member or close associate of a
PEP.

SECTION 7 - FATCA DECLARATION (ALL INVESTORS MUST COMPLETE)

The Foreign Account Tax Compliance Act (‘FATCA') is a United States ('US’) regulatory requirement that aims to deter tax evasion by US
taxpayers. Under FATCA we are required to collect certain information about each investor’s tax residency and tax classifications. In certain
circumstances we are required to share information on your account with the Australian Taxation Office. Other defined terms can be found in
FATCA. If you have any doubt in relation to your US tax status (including any association with a US Person) you should seek your own specialist
taxation advice.

A US Person means:
a US citizen, or US resident individual;
a partnership or corporation organised or incorporated under the laws of the US or any US state;
a trust where:
- aUS court would have authority under applicable law to render orders or judgments concerning substantially all issues regarding
administration of the trust, and
- one or more US Persons have the authority to control all substantial decisions of the trust;
. an estate of a deceased person who was a citizen or resident of the United States; or
. any other person or entity classified as a US Person under US tax law.

Please complete Part A or Part B as appropriate
Tick (v) the appropriate box to declare the Applicant's FATCA status, and provide additional information as required
Part A - FATCA EXEMPT

I/We are not a US Person(s) and have no affiliation to the US for tax purposes, or are FATCA exempt (eg. an Australian regulated superannuation
fund). Now proceed to Section 8.

Part B - Not FATCA EXEMPT

D an individual(s) who is/are a US Person(s) for tax purposes.
You may not be able to invest in the Fund - please contact PM Capital.

a company or trust that is established under the laws of the US or a US taxpayer.
You may not be able to invest in the Fund - please contact PM Capital.

company for FATCA purposes).

a company or trust that is not a Financial Institution described above, where one or more US Persons holds shareholdings (or associations) or own
(or are indirectly beneficially entitled to the benefit of) more than 25% of the company’s issued capital or otherwise control the company; and in the
preceding period either:

»  earned 50% or more of its gross income from dividends/distributions, rent, interest, or other income, or

D a Financial Institution or a trust with a trustee that is a Financial Institution (eg custodial or depository institution, investment entity or insurance

. held 50% or more of its assets in shares, properties, bonds, or similar assets that generate passive income.

Where you have ticked any of the above boxes (Part B only), please provide the name(s), address and US Taxation Identification
Number (USTIN), GIIN, or FATCA status of each individual, company, trust, trustee, shareholder/beneficial owner or settlor
who is a US Person.

Name Address USTIN, or GIIN

If you are a Financial Institution which does not have a GIIN, please clarify your FATCA status:
(eg. deemed compliant Foreign Financial Institution (‘FFI'), excepted FFI, non-participating FFI, exempt beneficial owner, etc).
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SECTION 8 - COMMON REPORTING STANDARD - SELF CERTIFICATION (ALL INVESTORS MUST COMPLETE)

Regulations based on the OECD Common Reporting Standard (“CRS”) require Financial Institutions such as PM Capital, to collect and
report certain information about an Account Holder’s tax residence. If your tax residence is located outside Australia, we may be legally
obliged to pass on the information provided in this form (and other financial information with respect to your financial account(s)) to the
ATO. The ATO may exchange this information with tax authorities of other jurisdictions. We will rely on information provided by you to
carry out our CRS due diligence procedures. Please see Section 8.6 for a summary of certain defined terms. Other defined terms can be
found in the CRS. You are required to promptly notify us of any changes in your tax status.

COMMON REPORTING STANDARD - SELF CERTIFICATION ©0

8.1 - APPLICANT TYPE
Tick one box and complete the applicable parts

D Individual(s) - complete 8.2 only

D Australian regulated superannuation fund - complete 8.3 only

D All other entities - complete 8.4 and 8.5 (if applicable)

8.2 — INDIVIDUAL(S)

Complete this Section if you are investing in your own name, or jointly with other individuals.

Individual 1 Individual 2

Name (in full) Name (in full)

City / town of birth City / town of birth

Country of birth Country of birth

Are you a tax resident of any country other than Are you a tax resident of any country other than
Australia? Australia?

(] ves [ ] No ] ves [ ] nNo

If Yes, please complete below: If Yes, please complete below:

Country of foreign tax residence Country of foreign tax residence

TIN® TIN®

*If noTIN is available, please specify the applicable reason (either A, B, C) as *If no TIN is available, please specify the applicable reason (either A, B, C) as
per the definitions in Section 8.6. If you are a tax resident in any additional per the definitions in Section 8.6. If you are a tax resident in any additional
jurisdictions, please provide details as an attachment. jurisdictions, please provide details as an attachment.

8.3- REGULATED FUND /SMSF

Complete this Section if you are investing via a regulated Australian superannuation fund.

Fund name (in full)
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SECTION 8 - COMMON REPORTING STANDARD - SELF CERTIFICATION (ALL INVESTORS MUST COMPLETE)

8.4 - ENTITY ACCOUNT HOLDERS
Complete this Section if you are investing on behalf of an Entity (ie a company or trust, other than a trust that satisfies Section 8.3)

Full legal name of Entity

Tax Residence

Is the Entity a tax resident of any country other than Australia?

 lves | Ino

If Yes, please complete below:

Country of foreign tax residence

TIN

“If no TIN is available, please specify the applicable reason (either A, B, C) as per the definitions in Section 8.6. If the Entity is resident in any
additional jurisdictions, please provide details as an attachment.

Entity Type
Please provide the Entity’s status by ticking one of the following boxes:
1. (@) Financial Institution — Investment Entity
(i) An Investment Entity located in a Non-Participating Jurisdiction and managed by another Financial Institution D
(Note: if ticking this box please also complete 2(a) and 2(b)below)
(i) Other Investment Entity D
(b) Financial Institution — Depository Institution, Custodial Institution or Specified Insurance Company D
(c) Active NFE - a corporation the stock of which is regularly traded on an established securities market or a D
corporation which is a related entity of such a corporation
If you have ticked c), please provide the name of the established securities market on which the Corporation is regularly
traded:
If you are a Related Entity of a regularly traded corporation, please provide the name of the regularly traded corporation that
the Entity in c) is a Related Entity of:
(d) Active NFE — a Government Entity or Central Bank D
(e) Active NFE — an International Organisation D
(f) Active NFE - other than c)- e) (for example a start-up NFE or a non-profit NFE) D
(9) Passive NFE (Note: if ticking this box please also complete 2(a) and 2(b) below) D
2. If you have ticked 1(a)(i) or 1(g) above, then please:
(a) Indicate the name of any Controlling Person(s) of the Account Holder:
(b) Complete Section 8.5 ‘Controlling Person(s)’ for each Controlling Person.

Note: If there are no natural person(s) who exercise control of the Entity then the Controlling Person will be the natural person(s) who hold the
position of senior managing official.
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SECTION 8 - COMMON REPORTING STANDARD - SELF CERTIFICATION (ALL INVESTORS MUST COMPLETE)

8.5 - CONTROLLING PERSON(S)

Complete this Section if you are investing on behalf of an ‘Investment Entity located in a Non-Participating Jurisdiction and managed by another Financial
Institution’ or ‘Passive NFE’as selected in Section 8.4 (above). If there are more than two Controlling Persons, please provide details as an attachment.

D ELURUARETY Are you a tax resident of any country other than Australia?

[ ] ves [ ] No

If Yes, please complete below:

Current residential address Country of foreign tax residence:

TIN™
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*If no TIN is available, please specify the applicable reason (either A, B, C) as
per the definitions in Section 8.6. If you are a tax resident in any additional

Date of Birth jurisdictions, please provide details as an attachment.

Type of Controlling Person

Provide the Controlling Person’s status by ticking the appropriate box.

A. If the Controlled Entity is a corporation (or similar legal arrangement), please select among the following types:
a. Owner (direct or indirect) D
b. Controlling Person by other means D
c Senior Management Official D
B. If the Controlled Entity is a trust, please select among the following types:
a. Settlor D
b. Trustee D
[ Protector D
d. Beneficiary D

e. Other (please specify):

C. If the Controlled Entity is a legal arrangement other than a corporation or trust, please select among the following types (or
equivalent):
a. Settlor
b. Trustee
[ Protector
d. Beneficiary

Partner

O

f. Other (please specify):
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SECTION 8 - COMMON REPORTING STANDARD - SELF CERTIFICATION (ALL INVESTORS MUST COMPLETE)

ONTRO PERSO
Name (in full) Are you a tax resident of any country other than Australia?
] ves [ ] nNo
If Yes, please complete below:
Current residential address Country of foreign tax residence:
TIN™
*1f no TIN is available, please specify the applicable reason (either A, B, C) as
per the definitions in Section 8.6. If you are a tax resident in any additional
Date of Birth jurisdictions, please provide details as an attachment.

Type of Controlling Person

Provide the Controlling Person’s status by ticking the appropriate box.

A. If the Controlled Entity is a corporation (or similar legal arrangement), please select among the following types:
a. Owner (direct or indirect) D
b. Controlling Person by other means D
C. Senior Management Official D
B. If the Controlled Entity is a trust, please select among the following types:
a. Settlor D
b. Trustee D
C Protector D
d. Beneficiary D

e. Other (please specify):

C. If the Controlled Entity is a legal arrangement other than a corporation or trust, please select among the following types (or
equivalent):

a. Settlor D
b. Trustee D
C Protector D
d. Beneficiary D
e. Partner D
f. Other (please specify):

8.6 — DEFINITIONS

Account Holder means the person listed or identified as the holder of a Financial Account. A person, other than a Financial Institution,
holding a Financial Account for the benefit of another person as an agent, a custodian, a nominee, a signatory, an investment advisor, an
intermediary, or as a legal guardian, is not treated as the Account Holder. In these circumstances that other person is the Account Holder.
For example, in the case of a parent/ child relationship where the parent is acting as a legal guardian, the child is regarded as the Account
Holder. With respect to a jointly held account, each joint holder is treated as an Account Holder.

Active NFE means an entity that is not a Financial Institution that meets any of the following criteria:

A. less than 50% of the NFE's gross income for the preceding calendar year or other appropriate reporting period is passive income and
less than 50% of the assets held by the NFE during the preceding calendar year or other appropriate reporting period are assets that
produce or are held for the production of passive income;

B. the stock of the NFE is regularly traded on an established securities market or the NFE is a Related Entity of an Entity the stock of
which is regularly traded on an established securities market;

C. the NFE is a Governmental Entity, an International Organisation, a Central Bank, or an Entity wholly owned by one or more of the
foregoing;
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SECTION 8 - COMMON REPORTING STANDARD - SELF CERTIFICATION (ALL INVESTORS MUST COMPLETE)

D. substantially all of the activities of the NFE consist of holding (in whole or in part) the outstanding stock of, or providing financing
and services to, one or more subsidiaries that engage in trades or businesses other than the business of a Financial Institution,
except that an Entity does not qualify for this status if the Entity functions (or holds itself out) as an investment fund, such as a
private equity fund, venture capital fund, leveraged buyout fund, or any investment vehicle whose purpose is to acquire or fund
companies and then hold interests in those companies as capital assets for investment purposes;

E. the NFEis not yet operating a business and has no prior operating history, (a “start-up NFE”") but is investing capital into assets with
the intent to operate a business other than that of a Financial Institution, provided that the NFE does not qualify for this exception
after the date that is 24 months after the date of the initial organisation of the NFE;

F.  the NFE was not a Financial Institution in the past five years, and is in the process of liquidating its assets or is reorganising with the
intent to continue or recommence operations in a business other than that of a Financial Institution;

G. the NFE primarily engages in financing and hedging transactions with, or for, Related Entities that are not Financial Institutions, and
does not provide financing or hedging services to any Entity that is not a Related Entity, provided that the group of any such Related
Entities is primarily engaged in a business other than that of a Financial Institution; or

H. the NFE is a non-profit organisation meeting certain requirements.

Controlling Person means natural person who exercises control over an entity. Where an entity Account Holder is treated as a Passive
Non-Financial Entity (‘NFE’) then a Financial Institution must determine whether such Controlling Persons are Reportable Persons.

This definition corresponds to the term ‘beneficial owner’as described in Recommendation 10 of the Financial Action Task Force
Recommendations (as adopted in February 2012).
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In the case of a trust, the Controlling Person(s) are the settlor(s), the trustee(s), the protector(s) (if any), the beneficiary(ies) or class(es) of
beneficiaries, or any other natural person(s) exercising ultimate effective control over the trust (including through a chain of control or
ownership). Under the CRS the settlor(s), the trustee(s), the protector(s) (if any), and the beneficiary(ies) or class(es) of beneficiaries, are
always treated as Controlling Persons of a trust, regardless of whether or not any of them exercises control over the activities of the trust.

Where the settlor(s) of a trust is an Entity then the CRS requires Financial Institutions to also identify the Controlling Persons of the
settlor(s) and when required report them as Controlling Persons of the trust.

‘Entity’ means a legal person or a legal arrangement, such as a corporation, organisation, partnership, trust or foundation.

Financial Account means an account maintained by a Financial Institution and includes: Depository Accounts; Custodial Accounts;
Equity and debt interest in certain Investment Entities; Cash Value Insurance Contracts; and Annuity Contracts.

Financial Institution means a “Custodial Institution”, a “Depository Institution’, an “Investment Entity”, or a “Specified Insurance
Company”. Please see the relevant domestic guidance and the CRS for further classification definitions that apply to Financial Institutions.

NFE means any Entity that is not a Financial Institution.

Participating Jurisdiction means a jurisdiction with which an agreement is in place pursuant to which it will provide the information
required on the automatic exchange of financial account information set out in the CRS.

Passive NFE means any NFE that is not an Active NFE. An Investment Entity located in a Non-Participating Jurisdiction and managed by
another Financial Institution is also treated as a Passive NFE for purposes of the CRS.

Reasons for not providing a TIN
A - The country where the Account Holder is liable to pay tax does not issue TINs to its residents.

B - The Account Holder is otherwise unable to obtain a TIN or equivalent number. You will be required to explain why you are unable
to obtain a TIN.

C- NoTINis required. (Note. Only select this reason if the authorities of the country of tax residence entered below do not require the
TIN to be disclosed).

Reportable Account means an account held by one or more Reportable Persons or by a Passive NFE with one or more Controlling
Persons that is a Reportable Person.

Reportable Jurisdiction means a jurisdiction with which an obligation to provide financial account information is in place.

Reportable Person means an individual who is tax resident in a Reportable Jurisdiction under the tax laws of that jurisdiction. Dual
resident individuals may rely on the tiebreaker rules contained in tax conventions (if applicable) to solve cases of double residence for
purposes of determining their residence for tax purposes.

TIN (including ‘functional equivalent’) The term ‘TIN’ means Taxpayer Identification Number or a functional equivalent in the absence of
aTIN. ATIN is a unique combination of letters or numbers assigned by a jurisdiction to an individual or an Entity and used to identify the
individual or Entity for the purposes of administering the tax laws of such jurisdiction. Further details of acceptable TINs can be found at
the following link: http://www.oecd.org/tax/transparency/automaticexchangeofinformation.htm
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I/ we declare, agree, acknowledge and/or warrant that:

|/we have received an electronic or paper copy of the current PDS, Supplementary PDS, and all Fund Updates available at www.pmcapital.com.au
(collectively the ‘PDS’) to which this Application applies. The Application Form was attached to the current PDS. I/we have read and understood the
PDS, and agree to be bound by the terms and conditions of the PDS and the Constitution for the relevant Fund(s), as may be amended from time to
time;

Where |/we am/are a New Zealand investor, I/we have also received the PM Capital New Zealand Investors Information Sheet (NZIS) including the
Warning Statement, I/we have read and understood it, and agree to be bound by the terms and conditions of the NZIS;

I/we have received the PDS, and completed the Application Form, in Australia or New Zealand;

All details in this Application are true and correct in every detail and should any details change I/we will promptly notify PM Capital. I/we understand
that this Application Form does not form part of the PDS;

|/we have read the pages of the PDS containing the information on privacy and personal information. My/our personal information can be used by
PM Capital, and shared with a regulatory authority or PM Capital’s service providers as necessary, to allow the proposer administration of my/our
investment, or to provide other investment opportunities being promoted by the PM Capital;

None of PM Capital its directors, officers or employees, or any of its agents and service providers have provided any investment, financial or taxation
advice, or guarantees the performance of the Fund(s) or the repayment of capital or of any particular rate of return, or any distribution. I/we have
read the pages of the PDS containing the information regarding risks and taxation, and I/we represent that we did not in any way rely on this
information and I/we have sought our own specific and detailed financial and taxation advice regarding an investment in the Fund prior to making
our investment decision;

The Funds are subject to risks, and their investment strategy is subject to change from time to time, and |/we accept the possible volatility, illiquidity,
and possible loss, of my/our investment capital. Investments in the Funds are not deposits with or other liabilities of PM Capital or related bodies
corporate, affiliates, associates or officers of any of the above entities;

|/we am/are have the legal power and capacity, to invest in accordance with this Application, and PDS and NZIS;

If I/we are resident in a jurisdiction other than Australia or New Zealand, I/we represent and warrant that |/we are authorised to invest in the offer
without PM Capital, the Fund(s), and/or PDS being registered and/or authorised by the regulator in the country in which I/we am domiciled. I/we
fully indemnify PM Capital for all costs, fee, fines and/or any other regulatory charges that may be incurred by PM Capital as a result of accepting my
Application;

If signing on behalf of a company as a sole signatory, that | am signing as a sole director and sole secretary of the company, and/or if investing as
trustee, on behalf of a superannuation fund or trust, that I/we am/are acting in accordance with my/our designated powers and authority under the
trust deed. In the case of a superannuation fund, I/we also confirm that it is a complying fund under the Superannuation Industry (Superannuation)
Act 1993;

in the case of joint Applications, the joint Applicants agree that unless otherwise expressly indicated on this Application Form, our investment is as
joint tenants and either Applicant is able to operate the account and bind the other Applicant for future transactions, including additional deposits
and withdrawals, including withdrawals by fax;

I/we have read the pages of the PDS containing the information on fees and other costs. I/We understand the methodology under which all fees are
charged, including that the performance fees are calculated on a unit-by-unit basis and charged to the Fund as a whole;

PM Capital (or its agents) may apply the TFN, ABN, or other taxpayer identification number provided in this Application Form and authorise it to be
applied to all future Applications and redemptions for units, including reinvestments, unless I/we otherwise advise;

PM Capital (and its agents) is authorised to provide my personal information to my financial adviser and their dealer group, details of whom are set
out in Section 5, and/or to other parties where | have provided PM Capital with the instruction to do so;

|/we consent that where |/we have provided an email address and/or agreed to have access to Online Services, PM Capital may deliver and make
reports, statements and other communications available in electronic form, such as e-mail or by posting on a website instead of by physical delivery;

|/we release and indemnify PM Capital against any liabilities whatsoever arising out of it (or its agents) acting on any information provided by me, or
any communications received by fax, email or by any other means. I/we acknowledge that any communication is validity taken by PM Capital to be
from me/us if it includes my/our account/investor number;

PM Capital reserves the right to not accept, or to amend, any Application Form in its absolute discretion;

If at any time where PM Capital determines (in its sole discretion) that:
- Il/weareineligible to hold units in the Fund(s), and/or have provided misleading, inadequate and/or incomplete information in my/our
- Application Form and Cl documentation (initially or in the future); or
- l/we owe amounts to PM Capital (or directly/indirectly to any regulatory body);

then I/we irrevocably appoint PM Capital as my/our agent to submit a redemption request on my/our behalf for all or part of my/our units (as
required) in the Fund(s) and garnish (as necessary) the redemption proceeds to satisfy my/or obligations;

|/we have provided all information in relation to allowing me/us and PM Capital to comply with all obligations under AML/CTF/FATCA/CRS, and that
to the best of my knowledge and belief this information is accurate and complete. I/we will comply and will continue to comply with applicable anti-
money laundering and counter-terrorism financing laws and regulations, including but not limited to the law and regulations of Australia in force
from time to time (AML/CTF Law). Unless declared in Section 6, I/we am/are not a ‘politically exposed’person(s) or organisation(s) for the purposes

of any AML/CTF Law. I/we am/are not aware and have no reason to suspect that the moneys used to fund my/our investment have been or will be
derived from or related to any money laundering, terrorism financing or similar activities illegal under applicable laws or regulations (‘illegal activity’);
or that the proceeds of my/our investment in a Fund will be used to finance any illegal activities;

I/we acknowledge and agree that information contained in this Application and information regarding the account(s) may be provided to the
ATO, and they may exchange this information with the country or countries in which I/the account holder am/is resident for tax purposes. I/we
undertake to advise PM Capital promptly of any change in circumstance which causes the information contained herein to become incorrect, and
to provide a suitably updated information and FATCA/CRS self-certification within 30 days of such changes in circumstances. I/we certify that I/we
am/are authorised to sign on behalf of this account for which the FATCA/CRS declarations relate, and undertake to notify all persons (if any) of the
completion of my/our declarations, and that their information may be shared with the authorities of the country in which they are resident for tax
purposes; and

|/we are not a US Person(s), and I/we are not intending to, and will not, hold the units on behalf of a US Person(s).
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Name of Investor 1, trustee 1, director or authorised signatory

Signature of Investor 1, trustee 1, director or authorised signatory”

Date: /

Capacity (please tick if applicable)

l:’ Director / Sole Director l:’ Secretary

l:’ Executive Officer l:’ Authorised Signatory

Name of Investor 2, trustee 2, director or authorised signatory

Signature of Investor 2, trustee 2, director or authorised signatory”

Date: /

Capacity (please tick if applicable)

l:’ Director / Sole Director l:’ Secretary

l:’ Executive Officer l:’ Authorised Signatory

* Joint Applicants must both sign. Applications on behalf of a Company must be signed by two Directors, a Director and Secretary or the Sole Director.

Post your completed Application to:

PM Capital Limited

c/- Mainstream Fund Services
GPO Box 4968,

Sydney, NSW 2001

Application Enquiries to:

Telephone: +612 8243 0888
Email: pmcapital@pmcapital.com.au
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7. PM Capital
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Additional AML Information

What identification documents are required?

In accordance with our obligations under the AML/CTF Act, FATCA, and CRS, PM Capital has established a customer due diligence program.
This requires us to collect additional identification information (in English) from you prior to processing your Application, and also may require
additional ongoing customer due diligence in the future. In some instances, we may contact you to request additional information. It may also
be necessary for us to collect information (including sensitive information) about you from third parties in order to meet our obligations under
the AML/CTF Act and other laws.

How can | obtain certified copies of my identification documents?
«  The persons who may certify documents include:
«  Chiropractor, Dentist, Medical practitioner, Nurse, Optometrist, Pharmacist, Physiotherapist, Psychologist, and veterinary surgeon;

«  Legal practitioner, Patent attorney, and Trademarks attorney, Judge of a court, magistrate, Registrar or Deputy Registrar of a court, or master
of a court, Justice of the Peace, Notary public, Marriage celebrant, and Bailiff;

. Chief executive officer of a Commonwealth court, or Clerk of a court;
Commissioner for Affidavits, or Commissioner for Declarations;

«  Australian Post Employee who is in charge of an office supplying postal services to the public, or a permanent employee of the Australian
Postal Corporation with 5 or more years of continuous service who is employed in an office supplying postal services to the public;

. Australian Consular Officer or Australian Diplomatic Officer;

«  Bank, building society, credit union, or finance company officer with 5 or more continuous years of service;

«  Fellow of the National Tax Accountants’ Association;

. Finance company officer with 5 or more years of continuous service;

«  Member of the Australasian Institute of Mining and Metallurgy;

. Member of Chartered Secretaries Australia;

«  Member of Engineers Australia, other than at the grade of student;

«  Member of the Association of Taxation and Management Accountants;

«  Member of the Australian Defence Force who is an officer or a non-commissioned officer with 5 or more years of continuous service;

Member of the Institute of Chartered Accountants in Australia, the Australian Society of Certified Practising Accountants or the Institute of
Public Accountants;

«  Member of the Parliament of the Commonwealth, the Parliament of a State, a Territory legislature, or a local government authority of a State
or Territory;

«  Minister of religion;

«  Permanent employee of the Commonwealth or a Commonwealth authority, a State or Territory or a State or Territory authority, or a local
government authority with 5 or more years of continuous service;

«  Police officer;
Teacher employed on a full-time basis at a school or tertiary education institution, or

« any other person as authorised under Part 1 of Schedule 2 of the Statutory Declarations Regulations 1993.

How to certify the documents

A certified copy is a document that has been certified as a true copy of an original document.

To certify a document, take the original document and a photocopy to one of the people listed in the categories above and ask them to certify
that the photocopy is a true and correct copy of the original document. That person will need to print their name, date and the capacity in which
they are signing (e.g. postal agent, Justice of the Peace).

Sample working is provided below:

I, [full name] of [full address], in the capacity of [category of persons as listed above], certify that this [name of document] is a true and accurate
copy of the original [signature and date].
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