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This document forms part of the Product Disclosure Statement (PDS) for
the following products, referred to in this document as ‘FirstChoice’:

» FirstChoice Wholesale Investments

« FirstChoice Wholesale Personal Super and Pension

« FirstChoice Investments (closed to new accounts).

A reference to an investment option offered through FirstChoice includes a
reference to the ‘Wholesale’ and the ‘Retail’ offering of that investment option
(as relevant to the investment you hold), except where indicated otherwise.
For example, a reference to the First Sentier Wholesale Strategic Cash option
on page 12 includes the First Sentier Strategic Cash option (as relevant to the
investment you hold).

The PDS for each product also includes references to this document and
certain other documents, each of which contain statements and information
incorporated by reference and which are taken to be included in the PDS.
These documents must be read in conjunction with the PDS for the product
you wish to apply for or are otherwise considering.

A reference to ‘the PDS’ in this document is a reference to the Product
Disclosure Statement for the relevant product and all of the statements and
information incorporated by reference (including this document) as described
and listed in the Product Disclosure Statement for the relevant product.

You should also read the PDS and all statements and information incorporated
by reference into the PDS before making a decision about the relevant
product. If you would like a paper copy to be sent to you, free of charge,
contact Colonial First State on 13 13 36 or email us at contactus@cfs.com.au

Investments in FirstChoice Wholesale Investments and FirstChoice
Investments are offered by Colonial First State Investments Limited ABN 98
002 348 352 AFSL 232468 (‘the responsible entity’, ‘CFSIL’). Investments in
FirstChoice Wholesale Personal Super and Pension are offered by Avanteos
Investments Limited ABN 20 096 259 979, AFSL 245531 (‘AlL, ‘the trustee’)
from the Colonial First State FirstChoice Superannuation Trust (‘FirstChoice
Trust’) ABN 26 458 298 557, a resident, regulated superannuation fund (within
the meaning of the Superannuation Industry (Supervision) Act 1993) that is
not subject to a direction not to accept contributions. Unless otherwise stated
in the PDS, AIL and CFSIL are also referred to in the PDS as ‘we’, ‘our’ or ‘us’.

CFSIL is the responsible entity for most of the investment options in FirstChoice
Wholesale Investments and FirstChoice Investments. Colonial First State (CFS)
refers to Superannuation and Investments HoldCo Pty Limited ABN 64 644
660 882 and its subsidiaries which include AIL and CFSIL. Commonwealth

Bank of Australia ABN 48 123 123 124 AFSL 234945 (CBA) holds a significant
minority interest in AIL and CFSIL. The investment performance and the
repayment of capital of AIL and CFSIL products is not guaranteed.

The issue of FirstChoice Wholesale Investments and FirstChoice Investments
is authorised solely by CFSIL. The issue of FirstChoice Wholesale Personal
Super and Pension is authorised solely by AIL.

Apart from AIL or CFSIL, no other CFS entities are responsible for any
statement or information contained within a FirstChoice PDS. Each FirstChoice
product is subject to investment risk, including loss of income and capital
invested. The investment performance and the repayment of capital of the
FirstChoice products is not guaranteed.

The information provided in this document is general information only and
does not take account of your objectives, personal financial situation or
needs. Because of that, before acting on the information, you should consider
its appropriateness having regard to these factors. You should consider
obtaining financial advice relevant to your personal circumstances before
investing. You should also consider the relevant terms and conditions and
PDS (as applicable) for the product you are considering, before making any
decision to acquire, or continue to hold, an interest in that product.

The investment managers of the options available for investment through
FirstChoice have given, and not withdrawn, their consent to be included in
the PDS in the form and context in which they are included. The investment
managers are acting as investment managers only for the relevant options.
They are not issuing, selling, guaranteeing, underwriting or performing any
other function in relation to the options. AIL and CFSIL reserve the right to
outsource any or all of its investment management functions, including to
related parties, without notice to investors.

FirstChoice and FirstNet are trademarks of Colonial First State Investments
Limited.

Information contained in this document that is not materially adverse
information is subject to change from time to time and may be updated via our
website and can be found at any time by visiting www.cfs.com.au/personal/
products/products-and-update.html. A paper or electronic copy of any updated
information is available free of charge on request by contacting us on 13 13 36.

The Target Market Determinations (TMD) for our financial products can
be found at www.cfs.com.au/tmd and include a description of who the
financial product is appropriate for.



Constructing your FirstChoice portfolio

Your goals

Consider your personal circumstances, define your objectives and set realistic goals.

Your options

Take a closer look at the types of investment options available through FirstChoice.

Your choice

Choose either one or a combination of FirstChoice investment options...

e Use our professionally constructed
multi-manager portfolios

You can select one or more of our professionally
constructed multi-manager portfolios?; each combines a
number of investment managers into one single portfolio.

Multi-manager portfolios provide a convenient and simple
way of diversifying your investment across different
investment managers in one single investment option.

Tailor your own investment portfolio
with our other multi-sector
and single manager options

You can tailor your own investment portfolio by selecting
one or more of the wide range of other multi-sector and
single manager options that we have selected due to their
popularity among investors and their financial advisers.

FirstChoice Multi-Manager options

As your investment needs change over time, the wide
investment choice offered through FirstChoice enables
you to adjust your portfolio to suit these changing needs.

See page 3

FirstChoice multi-sector (pages 24-26)

Eight portfolios that invest in a range of asset classes

e FirstChoice Wholesale Defensive
« FirstChoice Wholesale Conservative
« FirstChoice Wholesale Diversified?

« FirstChoice Wholesale Moderate
e FirstChoice Wholesale Balanced
« FirstChoice Wholesale Growth

» FirstChoice Wholesale High Growth
» FirstChoice Wholesale Geared Growth Plus

FirstChoice Lifestage (pages 27-28)

Four Lifestage portfolios that invest in a range of asset classes

« FirstChoice Wholesale Lifestage 1945-49
» FirstChoice Wholesale Lifestage 1950-54

» FirstChoice Wholesale Lifestage 1955-59
» FirstChoice Wholesale Lifestage 1960-64

FirstChoice single sector (pages 29-33)

13 portfolios that predominantly invest in one asset class

= FirstChoice Wholesale Fixed Interest
» FirstChoice Wholesale Alternatives
» FirstChoice Wholesale Australian Share

» FirstChoice Wholesale Australian
Small Companies

» FirstChoice Wholesale Global Share

» FirstChoice Wholesale Global Share — Hedged
» FirstChoice Wholesale Asian Share

» FirstChoice Wholesale Emerging Markets

» FirstChoice Wholesale Property Securities
» FirstChoice Wholesale Global

» FirstChoice Wholesale Global
Infrastructure Securities

» FirstChoice Wholesale Geared
Australian Share

» FirstChoice Wholesale Geared Global Share

Property Securities

CFS ETF Exposure Series (page 34)

Three portfolios that provide exposure to an Exchange Traded Product

» Physical Gold (wholesale only)

» All-World ex-US Shares (wholesale only)

» US Shares (wholesale only)

CFS Sustainability (page 35)

A portfolio that invests in a range of asset classes and managers, with a focus on sustainability

e CFS Thrive+ Sustainable Growth (wholesale only)

1 Not all multi-manager options are available to pre-retirement accounts. The multi-manager options that are available are identified in the ‘FirstChoice range of
investment options’ and ‘A guide to your investment option risk profile’ sections of this document, and listed in the Application form with ‘TTR’ in the option name.
2 This option is not available in FirstChoice Investments.
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e Use our professionally constructed multi-manager portfolios (continued)

Colonial First State Enhanced Index Series options

FirstChoice multi-sector (pages 36-37)

Six enhanced index portfolios that invest in a range of asset classes

» Colonial First State Wholesale Enhanced
Index Conservative

» Colonial First State Wholesale Enhanced

« Colonial First State Wholesale Enhanced
Index Moderate?

« Colonial First State Wholesale Enhanced

» Colonial First State Wholesale Enhanced
Index Growth

» Colonial First State Wholesale Enhanced

Index Diversified

Index Balanced

Colonial First State Index Series options

Index High Growth

Index series (pages 38-42)

16 index portfolios that invest in a range of asset classes

Colonial First State Wholesale Index
Conservative (wholesale only)
Colonial First State Wholesale Index
Diversified (wholesale only)

Colonial First State Wholesale Index
Moderate (wholesale only)

Colonial First State Wholesale Index
Balanced (wholesale only)

Colonial First State Wholesale Index
Growth (wholesale only)

Colonial First State Wholesale Index
High Growth (wholesale only)

Colonial First State Wholesale Index
Australian Bond (wholesale only)
Colonial First State Wholesale Index
Global Bond (wholesale only)
Colonial First State Wholesale Index
Australian Share

Colonial First State Wholesale Index
Global Share

Colonial First State Wholesale Index
Global Share — Hedged

Colonial First State Wholesale Index
Property Securities

Colonial First State Wholesale Index Global
Property Securities (wholesale only)
Colonial First State Wholesale Index

Global Listed Infrastructure Securities
(wholesale only)

Colonial First State Wholesale Geared Index
Australian Share?

Colonial First State Wholesale Geared
Index Global Share?

Benefits of investing in
a multi-manager portfolio

Ready-made portfolios

We construct the multi-manager portfolios for investors so
they can have access to a range of ready-made portfolios
of professionally selected investment managers.

Diversification

As each of the multi-manager portfolios combines a
number of professionally selected investment managers
in one investment portfolio, they provide you with

a convenient way of diversifying across investment
managers to manage your investment risk.

How do we construct the

multi-manager portfolios?

We employ a dedicated team of investment professionals
to construct the multi-manager portfolios. We also use

a specialist investment consulting and research firm to
assist us in this process.

The multi-sector multi-manager options will invest in
the underlying single sector multi-manager portfolios.

Constructing the multi-manager portfolios is a
three-step process:

Step 1

Select specialist investment

managers for each asset class

When selecting investment managers for each asset class, we
aim to capture the competitive strengths of each investment
manager. Key selection criteria such as organisational
stability, performance track record and investment process
are used in assessing investment managers.

Step 2

Combine the investment managers

We aim to select a combination of investment managers
whose investment styles are complementary. In other
words, we choose a mix of investment managers that is likely
to deliver more consistent returns so that performance is not
dependent on a single manager or a single investment style.

Step 3

Monitor ongoing quality

We regularly monitor the multi-manager portfolios and,
when needed, make changes to seek improved performance
and manage risk.

1 Not all multi-manager options are available to pre-retirement accounts. The multi-manager options that are available are identified in the ‘FirstChoice range of
investment options’ and ‘A guide to your investment option risk profile’ sections of this document, and listed in the Application form with ‘TTR’ in the option name.

2 This option is not available in FirstChoice Investments.

2
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Tailor your own investment portfolio with our other multi-sector

and single manager options
You can tailor your own investment portfolio by selecting
one or more of the wide range of other multi-sector and
single manager options that we have selected due to their
popularity among investors and their financial advisers.

Other multi-sector and single manager options

As your investment needs change over time, the wide
investment choice offered through FirstChoice enables
you to adjust your portfolio to suit these changing needs.

Multi-sector (pages 43-51)

21 options that invest in a range of asset classes

« Alternative income * Growth
« Conservative = Diversified real return
» Moderate

» High growth
» Lower volatility share

Single sector (pages 51-90)

120 options that predominantly invest in one asset class

» Cash and deposits » Lower volatility share  Australian property and infrastructure
« Enhanced cash « Australian share securities
« Short duration fixed interest « Australian share — small companies * Global property and infrastructure
« Diversified fixed interest » Global share securities
« Australian fixed interest » Global share — emerging markets * Geared
» Alternatives » Specialist share
Diversification Trustee diversification guidelines

An important way to manage your investment risk
is to spread your money across different investments.
This approach is called diversification.

Through FirstChoice, you can do this in three ways:

Step 1
Within each asset class

Investing in a range of securities within an asset class
means that returns will generally be less dependent on
the performance of any single security. This may reduce
the overall security-specific risk across your portfolio.

Step 2
Across asset classes

Investing in a range of asset classes means that the
impact of ups and downs in any single asset class or
market can be reduced. That is, you can spread your
exposure to different markets.

Step 3
Across investment styles

Different investment managers adopt different styles like
‘value’ or ‘growth’, and these styles can perform differently
at different times. Investing in a portfolio with a mix of
investment managers can help investors smooth out any
performance variations more effectively. That is, investment
manager risk may be reduced.

Your financial adviser can help you understand investment
risk, and design an investment strategy for you.

For Personal Super and Pension investors, the trustee
suggests that no more of your portfolio is invested in each
investment category than the percentages outlined below:

Maximum suggested

Investment category portfolio allocation

Diversified real return 70%
Alternatives (including multi-manager) 20%
Australian share — small companies 30%
(including multi-manager)

Global share — emerging markets 30%
(including multi-manager)

Specialist share 30%
Australian property and infrastructure 50%
securities (including multi-manager)

Global property and infrastructure securities 50%
(including multi-manager)

Geared — Australian and global share 30%

(including multi-manager)

Note: The suggested diversification guidelines are
suggestions only and have been prepared without taking
account of your objectives, financial situation or needs.
Because of that, before making an investment decision, you
should consider the appropriateness of the guidelines based
on those factors, read the PDS (which is available by calling
us on 13 13 36) carefully and consider talking to a financial
adviser who can assist you in determining the appropriate
allocations for your investment.

Investing all, or a large proportion, of your account balance in a single sector or investment option could reduce the
level of diversification within your portfolio and, as a result, increase the risk of losses in the value of your account and/
or reduce your retirement income. You should regularly review your portfolio to ensure that the investment options
selected and the allocations to these options remain appropriate to your objectives and circumstances. This can be an
important consideration where your allocation is to options that are within the higher risk categories. Please speak to

your financial adviser for further information.

Constructing your FirstChoice portfolio



How is FirstChoice structured?

FirstChoice Wholesale Investments
and FirstChoice Investments

When you invest in FirstChoice Wholesale Investments
or FirstChoice Investments, your money is combined
with other investors’ money in a managed investment
scheme. Each FirstChoice Wholesale investment option
is a separate managed investment scheme.

Inter-funding

We may invest directly or indirectly in other managed
investment schemes managed by us to gain exposure
and administrative efficiencies.

FirstChoice Wholesale Personal Super and
FirstChoice Wholesale Pension

When you invest in FirstChoice Wholesale Personal Super
or FirstChoice Wholesale Pension, your money is combined
with other investors’ money in FirstChoice. Each FirstChoice
Wholesale investment option is a separate option within
this superannuation fund.

Each option in FirstChoice Wholesale invests in an underlying
‘pool’ which is managed according to the investment option’s
objectives. In most cases, CFSIL is the responsible entity for
the underlying pools, which are managed by each investment
manager through a mandate arrangement in FirstChoice
Wholesale Personal Super and FirstChoice Wholesale Pension.
FirstRate Wholesale Saver, FirstRate Cash, FirstRate Cash
Non-Auto-rebalancing and FirstRate Wholesale Term Deposits
are deposited with Commonwealth Bank of Australia.

What is a mandate?

A mandate is an agreement with an investment manager
that sets out how the money is to be invested. The mandate
may specify an appropriate benchmark, acceptable
investments and investment ranges. A mandate structure
means that the investments are managed separately on

our behalf, and are not pooled with the external investment
manager’s other investors or invested in one of the
investment manager’s wholesale investment schemes.
Therefore, the performance of a mandate may differ from
the underlying investment manager’s wholesale investment
scheme. However, using mandates gives us greater
flexibility, including the ability to issue timely unit prices
and to better control administration and reporting.

CFS Sustainability

For over 30 years, we've been helping Australians work
towards a better financial future. As one of Australia’s
largest retail superannuation and investments businesses,
we can positively contribute to doing good for people

and the planet, including addressing climate change and
protecting the world’s resources. Over the past 15 years we
have partnered with some of the world’s leading investment
managers, including Generation Investment Management,
Affirmative Investment Management and Baillie Gifford, to
offer our clients the opportunity to invest in a manner that
aligns to their personal values.

In 2016 we set out our commitment to responsible
investing and became a signatory to the United Nations,
Principles of Responsible Investment (PRI) in 2017. As a
signatory to the PRI, we incorporate environmental, social
and governance considerations into investment practices.

This includes our commitment in 2018 to divest from
tobacco producers and manufacturers of controversial
weapons. In 2021, we committed to align to the goals of
the Paris Agreement of net zero emissions by 2050 and to

a 30% reduction in Greenhouse Gas emissions by 2030,
from 2019 levels for all CFS investment portfolios. As a step
towards this goal in 2021, we become a signatory to the
Climate Action 100+, an investor led initiative to ensure the
world’s largest corporate greenhouse gas emitters take the
necessary action on climate change.

We are also committed to social issues, signing the
Investors Against Slavery and Trafficking Statement and
since 2020 have taken action to address modern slavery
risks in our business and supply chains. More recently in
2022, we became a signatory to the 40:40 Vision to support
gender balance in executive teams.

We will continue our focus and commitment towards
providing investors with the means for sustainable, long
term wealth creation.

CFS Thrive+ investment
philosophy and process

The CFS Thrive+ Sustainable Growth is our first multi-
manager option with a sustainability focus. It seeks to
deliver competitive market returns and promote better
outcomes for our clients and society.

The Thrive+ Sustainable Investment Charter (the Charter)
is the framework that guides the sustainable investment
criteria for seeking out investments to support and those
to avoid. The Charter applies across all asset classes.

Active company engagement and voting

We choose to work with managers who actively engage and
advocate the companies we invest in to implement better
environmental and social practices. This enables us to

use investment capital and active ownership to encourage
change across the globe on behalf of our investors.

Areas of focus and exclusions
aligned to personal values

As defined in the Charter, a level of screening will apply

to fossil fuel activity, weapons and firearms, gambling,
pornography, alcohol, tobacco and predatory lending and a
focus on issues such as, but not limited to, climate change,
healthcare, resource efficiency, sustainable communities
and diversity and inclusion. Please refer to the Charter for
the current sustainable investment criteria — exclusions,
gross revenue thresholds and themes CFS Thrive+ supports.
The sustainable investment criteria may change over time
as the world and our understanding of it changes.

All reasonable care will be taken to implement the
exclusionary screens. Exclusions form part of the investment
management agreements with our appointed managers.
From time to time, due to timing differences between
activities of a company (for example where there has been
an acquisition or divestment), the reporting of a company’s
activities or an error by an external service provider, some
companies may temporarily fall outside this screen. If we
discover an investment no longer meets our criteria, we will
endeavour to divest the holding as soon as practicable.

Constructing your FirstChoice portfolio



How do we ensure the ongoing quality of FirstChoice?

Multi-manager portfolios Single manager options
We regularly monitor the multi-manager, Sustainability, The single manager options allow you the choice and
Enhanced Index Series, Index Series, Lifestage and flexibility to tailor your own portfolio.
ETF Exposure Series portfolios. To ensure that we continue to offer a suitable range
To ensure the ongoing quality of these portfolios, of single manager options, we are able to change the
we are able to make changes including: investment options, including the investment objectives
« changing the investment objective and/or and strategies, at any time.

investment strategy This includes the ability to:
 changing, removing or adding an investment manager « add, suspend, restrict, close or terminate an
« changing the percentage allocation to an investment option

investment manager e change an investment manager for an
e changing the number of investment managers investment option.

e changing the allocation or the number of asset
classes within the portfolio.

The actual allocation may vary from the target allocation,
generally as a result of market and cash movements;

the actual allocation is regularly rebalanced to the

target allocation.

We will notify existing investors in affected portfolios of any material changes as soon as practicable. Any change would
be considered in light of the potential negative or positive impact on investors.

Updated information on the multi-manager, Sustainability, Enhanced Index Series, Index Series, Lifestage, ETF
Exposure Series or single manager options that is not materially adverse can be obtained by calling Investor Services
on 13 13 36 or by visiting the option profile on cfs.com.au/personal/resources/funds-and-performance.html. A paper or
electronic copy of the most recent details of the multi-manager, Sustainability, Enhanced Index Series, Index Series,
Lifestage, ETF Exposure Series or single manager options will be provided free of charge on request.

Constructing your FirstChoice portfolio
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Reading the investment options

The example below describes how to understand the options for multi-manager,
Enhanced Index Series, Index Series and single manager investments.

Objective

The option’s overall objective and
the term in which the investment
manager aims to achieve it.

Strategy

Describes the overall strategy of

the investment option and how money
within the option is invested.

i |

Investment category

The investment category

is designed to be a guide

to the typical range of

assets in which the option
generally invests. There are
no mandatory or standard

industry investment

Investment option name
Name of the investment.

Colonial First State Wholesale Investment Option Growth y i
— - - categories, so investors
Objective Strategy Allocation <% should always read the full
To provide medium-to-long- The option’s broad asset allocation is to be details about an option
term capital growth, together 70% invested in growth assets (shares and . p .
with some income, by investing property securities) and 30% in defensive FQr more 'nformat,lon onthe
in cash, fixed interest, assets (fixed interest and cash). Allocations different types of investment
property securities and shares. are reviewed regularly although a reallocation is categories refer to the table
The option aims to outperform only considered in response to a fundamental ' on page 17.
the composite benchmark over change in long-term expectations or market
rolling three-year periods. demand. We seek to add value through a
- . disciplined approach to the selection of the Benchmark (Range) .
T rt"l“mttmsl suggested timeframe | ;o Cic held by the option. For risk 30% (25-35%) M Australian shares Allocation .
east>years management purposes, the option may 20% (15-25%) M Global shares The asset allocation refers
—p> Risk hedge some of its currency exposure. 10% (5-15%) © Real return to the proportion of an
5% (0-10%) Property securities investment Optlon that IS
QEDIUZ 5% (0-10%) M Global infrastructure securities invested in each asset class
g % 30% (20-40%) M Fixed interest and cash SUCh as Shal‘es, pl‘OpeI‘ty
I} o . .
2 securities, fixed interest and
Underlying investment managers <+ cash. The asset allocation
(22 May 2023) will vary at different points
Z First Sentier \\\ in time. The benchmark
7 Investors allocation (also known as
ACADIAN strategic asset allocation)
Schroders reflects the proportion of
each asset class that an

Minimum suggested timeframe

Investment professionals will have differing
views about the minimum investment period
you should hold various investments, and your
own personal circumstances will also affect
your decision. Under each investment objective,
we have suggested minimum investment
timeframes; however, you should regularly
review your investment decision with your
financial adviser because your investment needs
or market conditions may change over time.
The minimum suggested investment timeframes
should not be considered personal advice.

Standard Risk Measure
We have adopted the
Standard Risk Measure
(SRM), which is based

on industry guidance, to
allow investors to compare
investment options that are
expected to deliver a similar
number of negative annual
returns over any 20-year
period. The SRM for each
option is also a measure

of the risk objective of the
option. It is a measure of the
expected variability of the
return of the option.

The SRM is not a complete
assessment of all forms of
investment risk; for instance,
it does not detail what the
size of a 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 take into account
the impact of administration
fees and tax on the likelihood
of a negative return.

Investors should still ensure
that they are comfortable
with the risks and potential
losses associated with
their chosen investment
option(s). The SRM should
not be considered personal
advice. Investors should
regularly review their
investment decision with
their financial adviser.

More detail on risks which
may affect your investment is
included in the ‘Risks’ section
in the PDS and the table in

‘A guide to your investment
option risk profile’ on pages
19to 23.

investment manager aims to
hold within the option. The
range reflects the minimum
and maximum amount that
may be held in each asset
class at any point in time.
Note: Some options do not
use a benchmark.

Underlying

investment managers

For some options, this shows
the professionally selected
investment managers which
have been appointed to
manage the money in the
investment option.

Reading the investment options



Additional investment information

Important information about
the investment options

Each FirstChoice manager will have slightly different views
regarding the classification of securities into asset classes.

A reference to Australian shares or companies for an option
may include, for example, units in trusts listed on the
Australian Securities Exchange (ASX) and/or investments
in companies listed on an overseas stock exchange if they
are also listed on the ASX.

Within their allocations to listed securities, some of the
options may purchase unlisted securities on the basis
that the securities will list in the future.

More detailed information on each investment option is
available by visiting cfs.com.au and selecting ‘Find a Fund’
or by calling your financial adviser.

Do the options borrow?

Except for the geared options, most options do not borrow
except for short-term arrangements for settlement
purposes or if an emergency or extraordinary situation
arises. Borrowing can only occur in line with an option’s
investment strategy. If an option borrows, this is detailed
in the strategy of the option.

Do the options engage
in securities lending?

The options may lend out or transfer their securities under
securities lending transactions. When an option engages in
lending out securities, there is a risk that the borrower may
become insolvent or otherwise become unable to meet,

or refuse to honour, its obligations to return the loaned
assets. In this event, the option could experience delays

in recovering assets and may incur a capital loss. Where

an option invests any collateral it receives as part of the
securities lending program, such investments are also
subject to the general investment risks.

In addition, some options may borrow securities under
securities lending arrangements as part of their investment
or borrowing strategies. Those options that are involved

in these strategies are also exposed to short selling risk.
Where an option has been identified as having short selling
risk, it will also be exposed to securities lending risk.

What investments can the options hold?

The constitutions/trust deeds of FirstChoice products allow
us a great deal of discretion about what investments are
held in the options. The investments intended to be held
are outlined in the strategy of the option. If we decide to
change, we will advise you as soon as practical.

We may need to comply with substantial holding or other
restrictions on individual securities from time to time, for
example, if holdings within an individual security exceed a
certain percentage. The restriction will be lifted if and when
capacity becomes available.

Can we outsource the investment

management of the options?

CFSIL is the responsible entity for each of the underlying
pools in FirstChoice. We may outsource or delegate some
or all of the investment management of the options to a
related entity or a third party.

We have an investment management agreement in place
with each of the investment managers as part of our
arrangement to outsource investment management of

the investment options. The agreement sets out how
money should be invested. It may specify an appropriate
benchmark, acceptable investments and investment ranges
for investment management.

Appointed investment managers are subject to initial and
ongoing reviews to ensure that they can meet their obligations
under the investment management agreement. They are
required to certify and report to us on certain obligations
under the investment management agreement. We also
monitor the performance of the investment managers.

Detailed information on each investment manager is provided
in the Manager Profile, available at cfs.com.au by selecting
‘Find a Fund’ or by calling 13 13 36.

Changes to options and
investment managers

We may, without prior notice to investors, add, remove or
change the investment managers and their allocations in

the multi-manager portfolios; and change the investment
objective and/or strategy; add, close or terminate an option;
or change an investment manager or the approved deposit-
taking institution in the single manager options. Any change
would be considered in light of the potential negative or
positive impact on investors. We will notify existing investors in
affected options of any material change as soon as practicable.
Updated information that is not materially adverse can be
obtained by calling Investor Services on 13 13 36 or by visiting
cfs.com.au/personal/products/products-and-update.html.

A paper or electronic copy of the updated information will be
provided free of charge on request.

Additional investment information
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Your investment and labour
standards or environmental,
social or ethical considerations

Except as otherwise disclosed below, as the trustee or
responsible entity (as applicable), we don’t specifically take
into account labour standards or environmental, social or
ethical considerations for the purpose of selecting, retaining
or realising the investment options. We do not directly
manage the investments however we do have a robust
governance process for assessing the capabilities of each
investment manager. This process includes consideration of
an investment manager’s approach to assessing the effect
that climate change and environmental, social, governance
(ESG) issues may have on the investments of each option.

Each investment manager may have its own policy on the
extent to which labour standards or environmental, social
or ethical considerations are taken into account in their
investment process and some options do take one or more
of these factors into account.

Due to the labour, environmental and social risks associated
with the production of tobacco and manufacture of
controversial weapons?, we do not allow investment
managers to invest in securities issued by companies

who operate in these industries. Whilst we make every
endeavour to exclude these companies, there may, from
time to time, be a small level of unintended exposure due
to lack of data, corporate activity, indirect exposure or
exposure through index derivatives.

Are there any other benefits to CFSIL?

The options receive banking and treasury-related services
from CBA in the normal course of business and pay normal
commercial fees for them. We may derive monetary

or administrative benefits from CBA as a consequence

of maintaining bank accounts with CBA and through
performing administration services for CBA products.

For the CFSIL geared options where money is borrowed
from CBA or its subsidiaries, the terms, where comparable,
are substantially the same as those of other lenders.

1 Controversial weapons include: chemical and biological weapons, cluster munitions, antipersonnel landmines, depleted uranium ammunition, non-detectable

fragments, incendiary weapons and blinding lasers.
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FirstChoice range of investment options

Different options have different risk/potential return
characteristics as shown in the graph below

Very high

Risk/Potential volatility

Very low

The investment options in FirstChoice aim, over the longer term, for the general relative risk and potential return characteristics shown in the chart. The chart is not a
forecast or future prediction as to risk or potential return and is not to scale. The chart is not advice and takes no account of your personal circumstances. Important
further information can be found in the ‘Risks’ section in the PDS.

Potential return

-
(-]

Standard Risk Measure (SRM)

The SRM is based on industry guidance to allow investors to compare investment options that are expected to deliver a
similar number of negative annual returns over any 20-year period.

The SRM is not a complete assessment of all forms of investment risk; for instance, it does not detail what the size of a
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 take into account the impact of administration fees and tax on the likelihood of a negative return.

Below is a table that outlines our labelling of risk measures and categories.

Estimated number of negative annual
Risk band Risk label returns over any 20-year period

iy

Very low Less than 0.5
0.5to less than 1

,_
[}
=

Low to medium 1 to less than 2
Medium 2 tolessthan 3
Medium to high 3 to less than 4

High 4 to less than 6
Very high 6 or greater
FirstChoice Multi-Manager Multi-Sector options Multi-manager multi-sector options are invested across various asset classes.
Risk/Potential volatility Investment category Multi-sector option Page
Defensive FirstChoice Wholesale Defensive! 24
m Conservative FirstChoice Wholesale Conservative? 24
Moderate FirstChoice Wholesale Diversified® 2 24
FirstChoice Wholesale Moderate* 25
Growth FirstChoice Wholesale Balanced* 25
FirstChoice Wholesale Growth?! 25
High growth FirstChoice Wholesale High Growth? 26
Geared FirstChoice Wholesale Geared Growth Plus 26

Refer to page 14 for footnotes 1-6.
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FirstChoice Lifestage

Risk/Potential volatility Investment category Multi-sector option Page
Moderate FirstChoice Wholesale Lifestage 1945-49° 27
FirstChoice Wholesale Lifestage 1950-54° 27
FirstChoice Wholesale Lifestage 1955-59° 27
Moderate FirstChoice Wholesale Lifestage 1960-64° 28

FirstChoice Multi-Manager Single Sector options

Multi-manager single sector options are invested in single asset classes.

Risk/Potential volatility Investment category Single sector option Page
Diversified fixed interest FirstChoice Wholesale Fixed Interest! 29
Alternatives FirstChoice Wholesale Alternatives®? 29
Very high Australian share FirstChoice Wholesale Australian Share? 29
Australian share — small companies FirstChoice Wholesale Australian Small Companies? 30
Global share FirstChoice Wholesale Global Share* 30
FirstChoice Wholesale Global Share — Hedged 30
Global share — emerging markets FirstChoice Wholesale Asian Share 31
FirstChoice Wholesale Emerging Markets?® 31
Australian property and infrastructure FirstChoice Wholesale Property Securities? 31
securities
Global property and infrastructure FirstChoice Wholesale Global Property Securities 32
securities FirstChoice Wholesale Global Infrastructure Securities* 32
Geared FirstChoice Wholesale Geared Australian Share 32
FirstChoice Wholesale Geared Global Share 33
CFS ETF Exposure Series
Risk/Potential volatility Investment category Multi-sector option Page
Very high Alternatives CFS ETF Exposure Series: Physical Gold (wholesale only) 34
Global share CFS ETF Exposure Series: All-World ex-US Shares (wholesale only) 34
CFS ETF Exposure Series: US Shares (wholesale only) 34
CFS Sustainability
Risk/Potential volatility Investment category Multi-sector option Page
_ Growth CFS Thrive+ Sustainable Growth (wholesale only)* 35

Colonial First State Enhanced Index Series options

Enhanced Index Series options are invested across various asset classes.

Risk/Potential volatility Investment category Multi-sector option Page
Conservative Colonial First State Wholesale Enhanced Index Conservative® 36
Moderate Colonial First State Wholesale Enhanced Index Diversified* 36
Colonial First State Wholesale Enhanced Index Moderate® 2 36
Growth Colonial First State Wholesale Enhanced Index Balanced?* 37
Colonial First State Wholesale Enhanced Index Growth? 37
High growth Colonial First State Wholesale Enhanced Index High Growth? 37

Refer to page 14 for footnotes 1-6.
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Colonial First State Index Series options Index Series options are invested in single and various asset classes.

Risk/Potential volatility Investment category Single sector option and Multi-sector options Page
m Conservative Colonial First State Wholesale Index Conservative (wholesale only)* 38
Moderate Colonial First State Wholesale Index Diversified (wholesale only)* 38
Colonial First State Wholesale Index Moderate (wholesale only)* 38
Growth Colonial First State Wholesale Index Balanced (wholesale only)* 39
Colonial First State Wholesale Index Growth (wholesale only)* 39
_ High growth Colonial First State Wholesale Index High Growth (wholesale only)* 39
m Australian fixed interest Colonial First State Wholesale Index Australian Bond (wholesale only)* 40
Diversified fixed interest Colonial First State Wholesale Index Global Bond (wholesale only)* 40
Very high Australian share Colonial First State Wholesale Index Australian Share! 40
Global share Colonial First State Wholesale Index Global Share* 40
Colonial First State Wholesale Index Global Share — Hedged* 41
Australian property and infrastructure Colonial First State Wholesale Index Property Securities® 41
securities
Global property and infrastructure Colonial First State Wholesale Index Global Property Securities 41
securities (wholesale only)*
Colonial First State Wholesale Index Global Listed Infrastructure 42
Securities (wholesale only)*
Geared Colonial First State Wholesale Geared Index Australian Share? 42
Colonial First State Wholesale Geared Index Global Share? 42
Other Multi-Sector options Other multi-sector options are invested across various asset classes.
Risk/Potential volatility Investment category Multi-sector option Page
Alternative income Acadian Wholesale Defensive Income? 2 43
m First Sentier Wholesale Target Return Income?® 43
Pendal Wholesale Monthly Income Plus? 43
Conservative AZ Sestante Wholesale Conservative®2 44
Context Capital Wholesale Short Term? 2 44
First Sentier Wholesale Conservative! 44
Perpetual Wholesale Conservative Growth? 45
Moderate AZ Sestante Wholesale Diversified® 2 45
Context Capital Wholesale Medium Term? 2 45
Evidentia Wholesale Medium Term?2 46
First Sentier Wholesale Balanced?® 2 46
Perpetual Wholesale Diversified Growth?* 46
Growth First Sentier Wholesale Diversified* 47
Pendal Wholesale Sustainable Balanced a7
Perpetual Wholesale Balanced Growth?* 48
Diversified real return Perpetual Wholesale Diversified Real Return®-2 48
Schroder Wholesale Real Return? 48
High growth AZ Sestante Wholesale Growth?® 2 49
Context Capital Wholesale Long Term?2 49
Evidentia Wholesale Long Term? 2 49
First Sentier Wholesale High Growth 50

Refer to page 14 for footnotes 1-6.

FirstChoice range of investment options 11



Single Manager Single Sector options Single manager single sector options are invested in single asset classes.
Risk/Potential volatility Investment category Single sector option Page

Very low Cash and deposits FirstRate Cash® 51
FirstRate Cash Non-Auto-rebalancing® 51

FirstRate Wholesale Saver®24 51

FirstRate Wholesale Term Deposits®* 52

Enhanced cash CFS Enhanced Cash? 52
First Sentier Wholesale Strategic Cash? 52

Short duration fixed interest First Sentier Wholesale Global Credit Income? 53
Franklin Wholesale Australian Absolute Return Bond* 2 53

Kapstream Wholesale Absolute Return Income? 53

Macquarie Wholesale Income Opportunities* 54

Mutual Wholesale Income? 2 54

Perpetual Wholesale Diversified Income? 54

PM Capital Wholesale Enhanced Yield®3 55

Schroder Wholesale Absolute Return Income? 55

Diversified fixed interest Affirmative Wholesale Global Impact Bond (wholesale only) 55
Bentham Wholesale Global Income-2 56

Brandywine Wholesale Global Income Optimiser® 23 56

Colchester Wholesale Global Government Bond*2 57

First Sentier Wholesale Diversified Fixed Interest? 57

PIMCO Wholesale Diversified Fixed Interest®? 58

PIMCO Wholesale Global Bond* 58

T. Rowe Price Wholesale Dynamic Global Bond (wholesale only)* 58

UBS Wholesale Diversified Fixed Income? 58

Australian fixed interest First Sentier Wholesale Australian Bond (wholesale only)* 59
Janus Henderson Wholesale Tactical Income (wholesale only)* 59

Pendal Wholesale Sustainable Australian Fixed Interest! 2 59

PIMCO Wholesale Australian Bond* 60

Western Asset Wholesale Australian Bond (wholesale only)* 60

Alternatives Aspect Wholesale Absolute Return (wholesale only)? 60
Aspect Wholesale Diversified Futures®* 61

Lower volatility share AB Wholesale Managed Volatility Equities 61
Acadian Wholesale Global Managed Volatility Equity? 2 61

First Sentier Wholesale Equity Income? 62

Merlon Wholesale Australian Share Income? 62

State Street Wholesale Australian Equity?* 62

Very high Australian share Acadian Wholesale Australian Equity 63
Alphinity Wholesale Sustainable Share?! 63

Ausbil Wholesale Active Sustainable Equity 63

Ausbil Wholesale Australian Active Equity? 64

Bennelong Wholesale ex-20 Australian Equities? 64

DNR Capital Wholesale Australian Equities High Conviction (wholesale only)* 64

Fidelity Wholesale Australian Equities® 65

First Sentier Wholesale Concentrated Australian Share (wholesale only)* 65

First Sentier Wholesale Imputation® 65

Investors Mutual Wholesale Australian Share! 65

Lazard Wholesale Select Australian Equity?* 66

Maple-Brown Abbott Wholesale Australian Share 66

Pendal Wholesale Australian Share?! 66

Pendal Wholesale Sustainable Australian Share 67

Perennial Value Wholesale Australian Share* 67

Refer to page 14 for footnotes 1-6.
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Single Manager Single Sector options Single manager single sector options are invested in single asset classes.
Risk/Potential volatility Investment category Single sector option Page

Very high Australian share Perpetual Wholesale Australian Share? 67
Perpetual Wholesale Industrial Share* 68

Realindex Wholesale Australian Share Value* 68

Schroder Wholesale Australian Equity?* 68

Solaris Wholesale Core Australian Equity 68

T. Rowe Price Wholesale Australian Equity* 69

Tyndall Wholesale Australian Share Income 69

WaveStone Wholesale Australian Share? 69

Australian share — small Ausbil Wholesale Australian Emerging Leaders? 70
companies Celeste Wholesale Australian Small Companies 70
Eiger Wholesale Australian Small Companies? 70

First Sentier Wholesale Australian Small Companies (wholesale only)* 71

First Sentier Wholesale Developing Companies 71

First Sentier Wholesale Future Leaders 71

OC Wholesale Premium Small Companies? 72

Realindex Wholesale Australian Small Companies Value 72

Global share Acadian Wholesale Sustainable Global Equity 72
Antipodes Wholesale Global® 73

AXA IM Wholesale Sustainable Equity (wholesale only)* 73

Baillie Gifford Wholesale Sustainable Growth (wholesale only) 73

Baillie Gifford Wholesale Long Term Global Growth? 74

Barrow Hanley Wholesale Global Share* 74

Epoch Wholesale Global Equity Shareholder Yield* 74

GQG Partners Wholesale Global Equity (wholesale only)* 75

Hyperion Wholesale Global Growth Companies? 75

Intermede Wholesale Global Equities (wholesale only)* 75

Ironbark Royal London Wholesale Concentrated Global Share! 76

Magellan Wholesale Global Share?! 76

Magellan Wholesale Global Share — Hedged* 76

MFS Wholesale Global Equity* 77

Nanuk Wholesale New World (wholesale only)* 77

Pendal Wholesale Concentrated Global Share 77

Pendal Wholesale Global Select (wholesale only)* 78

Realindex Wholesale Global Share Value* 78

Realindex Wholesale Global Share Value — Hedged? 78

Stewart Investors Wholesale Worldwide Leaders Sustainability 79

Stewart Investors Wholesale Worldwide Sustainability* 2 79

Talaria Wholesale Global Equity2 79

T. Rowe Price Wholesale Global Equity?* 80

T. Rowe Price Wholesale Global Equity — Hedged* 2 80

Global share — emerging markets  Fidelity Wholesale Asia? 80
Pendal Wholesale Global Emerging Market Opportunities® 81

Platinum Wholesale Asia®-3 81

Realindex Wholesale Emerging Markets Value? 81

Stewart Investors Wholesale Global Emerging Markets Leaders Sustainability 82

Refer to page 14 for footnotes 1-6.
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Single Manager Single Sector options Single manager single sector options are invested in single asset classes.
Risk/Potential volatility Investment category Single sector option Page

Very high Specialist share Acadian Wholesale Australian Equity Long Short 82
Acadian Wholesale Global Equity Long Short 82
Bell Wholesale Global Emerging Companies®:? 83
Colonial First State Wholesale Global Health & Biotechnology 83
(wholesale only)
Colonial First State Wholesale Global Small Companies 83
Colonial First State Wholesale Global Technology & Communications 84
(wholesale only)
Janus Henderson Wholesale Global Natural Resources 84
Perpetual Wholesale Share-Plus Long-Short® 23 84
Platinum Wholesale International? 85
PM Capital Wholesale Global Companies? 85
Sage Capital Wholesale Equity Plus (wholesale only)*3 86
Australian property and Dexus Wholesale AREIT* 86
infrastructure securities First Sentier Wholesale Property Securities 86
Ironbark Wholesale Property Securities 87
Martin Currie Wholesale Real Income 87
Pendal Wholesale Property Investment? 87
Global property and First Sentier Wholesale Global Listed Infrastructure® 88
infrastructure securities First Sentier Wholesale Global Property Securities* 88
Macquarie Wholesale Global Listed Real Estate? 88
Magellan Wholesale Infrastructure® 89
Quay Wholesale Global Real Estate — Unhedged (wholesale only)* 89
Resolution Capital Wholesale Global Property Securities® 2 89
Geared Acadian Wholesale Geared Australian Equity 90
Acadian Wholesale Geared Sustainable Global Equity 90
First Sentier Wholesale Geared Share! 90

1 This option is available to pre-retirement accounts and listed in the Application form with ‘TTR’ in the option name.
2 This option is not available in FirstChoice Investments.

3 This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further disclosure and reporting prescribed by ASIC, as
outlined in the PDS for the product you wish to invest in or are otherwise considering. This information is provided in the Reference Guide — Complex Funds,
available online at colonialfirststate.com.au/complex or by calling 13 13 36.

4 This option is not available in FirstChoice Wholesale Investments.
This option is only available in FirstChoice Wholesale Pension.
6 This option is only available in FirstChoice Wholesale Investments.

(&3]
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Additional information on risks

Currency risk

How is currency risk managed?

Changes in the value of the Australian dollar lead to a
difference between the foreign currency returns or the
value of the global investments held by an option and those
returns or values expressed in Australian dollars. This is
known as foreign currency risk.

Currency is not an asset class and therefore does not give
an option either natural long-term growth or an income
stream. Rather, currency exposure gives rise to a source

of potential volatility of returns — both positive and negative.

Financial instruments can be used to reduce currency
risk — this is known as hedging. Hedging is a process
where exposure to one currency can be reduced or
removed by entering into a transaction that offsets that
exposure. If an option is unhedged, then any foreign
currency investments the option holds are fully exposed
to movements in the Australian dollar, which can have

a positive or negative effect on the value of the option.

Whether an option is hedged or unhedged is disclosed
under each option’s strategy. The extent to which an option
is hedged depends on the underlying objectives and risk
characteristics of the option. The extent of hedging may
also vary over time depending on the value of the Australian
dollar. The cash asset allocation limits disclosed for an
investment option that hedges its currency exposure, may
not include cash held as collateral to back these hedges.

For our professionally constructed multi-manager portfolios,
we aim to hedge currency risk arising from global fixed
interest and global property securities exposure. For global
shares exposure, we offer options that do not hedge,
partially hedge or aim to fully hedge currency risk. When
implementing a partial currency hedge, our process focuses
on using hedging to partially preserve the gains that are made
when the Australian dollar falls in value. This helps reduce
the impact of later periods of currency rises in value. When
the Australian dollar is trading at a level we believe to be
close to, or above, fair value, then no hedging of the foreign
currency exposure for the investor’s capital will take place.

In options that hedge currency risk, movements in the
Australian dollar can impact the size of distributions.
Generally, a rising Australian dollar will produce gains
on the currency hedge and increase the distribution,
while a falling Australian dollar will produce currency
losses that reduce the distribution.

For more information on how we manage currency, please
see the information flyer ‘Managing currency risk’, available
at cfs.com.au or by calling us on 13 13 36.

Other multi-sector and single manager options have
specific hedging strategies. For information on these
other strategies, please contact us on 13 13 36.

Gearing risk

Additional information on geared options

The aim of gearing is to produce a larger investment return
over the long term by using borrowed money in addition
to your own funds. The geared options in FirstChoice are
‘internally geared’, which means that the options borrow
the money instead of you borrowing directly.

The benefits of internally geared options are that they are
able to borrow at institutional rates, there are no margin
calls, and you do not need to apply for a loan or offer
security. Importantly, we will not ask investors to provide
additional funds to meet borrowing costs or to repay debt.
All obligations are met within the option itself.

Some investors, such as superannuation funds or their
trustees, may not be able to borrow in their own name,

and therefore cannot use standard margin loans. Internally
geared options permit such investors to gain leveraged
exposure to a selected asset class.

Where do geared options borrow from?

The geared options raise money either by issuing notes or
bonds in Australian or international capital markets, and/

or by borrowing at competitive rates from a large number

of international and Australian financial institutions. Interest
and related borrowing costs are paid by the options.
Providers of funding have priority over option investors for
interest and principal repayments. Providers of funding
earn interest and may receive reimbursements relating to
early repayments, dealer fees, upfront fees, legal expenses,
government charges, account transaction fees and undrawn
commitment fees.

How does the gearing work
in the geared options?

CFSIL offers nine geared options and is responsible for
the gearing of them all, allowing the investment manager
to focus on managing the option’s investments.

The following five options are managed using ‘dynamic
gearing’, as described below:

» FirstChoice Wholesale Geared Australian Share
e FirstChoice Wholesale Geared Growth Plus

e Acadian Wholesale Geared Australian Equity

» First Sentier Wholesale Geared Share

e Colonial First State Wholesale Geared Index
Australian Share.

These options are managed so that, as far as possible,
income from dividends and interest exceeds the cost of
borrowing and other expenses, to ensure the preservation
of franking credits, which are passed on to you. This process
of managing income and expenses is called ‘dynamic
gearing’ because the gearing ratio may vary according to
market conditions, in particular, the relationship between
dividend yields and market interest rates. The gearing ratio
is the total amount borrowed expressed as a percentage

of the total assets of the option.

Dynamic gearing is also a prudent approach which forces a
lower gearing ratio when borrowing costs are relatively high
or dividend yields reduce. For example, if it costs 6% per

Additional information on risks
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annum to borrow money, and the option earns a net 3% per
annum in dividends and other income, this gives a potential
gearing ratio of 50%. However, if the borrowing cost rises
to 6.50% per annum, with income unchanged, the gearing
ratio may fall to about 46%.

The table below illustrates the relationship between
the interest rates on borrowings, dividend yields and
the gearing levels of a dynamically geared option.

Theoretical gearing level (%)*

Dividend yield (pa, net of fund expenses)

2.50%  3.00%  3.50%  4.00%
a®  400% 60 60 60 60
i g 5.00% 50 60 60 60
§ S_ 600% 42 50 58 60
E5& 700% 36 43 50 57

1 The options will stop additional borrowing at 55%, but the gearing may rise
above this level due to market movements or redemptions.

The table is for illustrative purposes only and is not a forecast or future
prediction as to the level of gearing or the interest rates that will apply.

Under dynamic gearing, the gearing ratio is managed at our
discretion, subject to the availability of debt and ensuring
that estimated income exceeds estimated expenses.

No additional borrowing is made when the gearing ratio is at
55% or above. The gearing ratio varies daily due to changes
in the value of the assets in the option, and applications or
redemptions. If these changes cause the gearing ratio to
exceed 60%, we repay debt within a reasonable amount

of time to reduce the gearing ratio to below 60%.

In the event of the gearing ratio exceeding 75%, we will
suspend the processing of redemption requests and, if
applicable, distributions until the gearing has decreased
to below 75%.

The following three options are managed using
‘fixed gearing’, as described below:

e FirstChoice Wholesale Geared Global Share
» Acadian Wholesale Geared Sustainable Global Equity
e Colonial First State Wholesale Geared Index Global Share.

These options invest in companies listed on global
stock exchanges, outside Australia, and because foreign
companies do not pay franking credits, there are few or
no franking credits to pass on to you. Therefore, there

is no need to ensure that the option’s income exceeds
its expenses. Fixed gearing uses a target gearing level,
with a usual tolerance either side of this level.

Option name Target gearing  Tolerance
FirstChoice Wholesale Geared 33.3% 5%
Global Share

Acadian Wholesale Geared 55% 5%
Sustainable Global Equity

Colonial First State Wholesale 55% 5%

Geared Index Global Share

The different target gearing gives investors a choice
in the level of gearing available from the global options,
from the lower risk 33.3% to the higher risk 55%.

We will not borrow additional amounts when the gearing
is at the target level, but the gearing ratio may rise above
the target due to declines in asset values or redemptions.
If the gearing ratio exceeds the target level by more than the

tolerance of 5%, we take the gearing back below this level
within a reasonable amount of time by repaying debt.

In the event of the gearing ratio exceeding 60% in the case
of the FirstChoice Wholesale Geared Global Share, 65%

for the Colonial First State Wholesale Geared Index Global
Share options, or 75% in the case of the Acadian Wholesale
Geared Sustainable Global Equity option, we will suspend
the processing of redemption requests and distributions
until the gearing has decreased to below these levels.

Return expectations of a geared option

The aim of gearing is to produce a higher return over

the long term by using borrowed money in addition to

your funds. However, for an option geared at 50%, if the
underlying investments, rise is less than the option’s
borrowing and management costs, then it is unlikely that
the geared option will outperform an equivalent ungeared
portfolio. Consequently, a geared option will not always
magnify market gains in a low return environment, although
it will always magnify market losses.

We suggest you consult a financial adviser regarding the
impact of these investments on your overall portfolio.

Short selling risk

What is short selling, a short position
and a long position?

Short selling is selling a security you do not own. By short
selling a security, an option attempts to profit from a
decrease in the value of the security. Generally, short
selling involves borrowing a security from another party to
make the sale with the intention of repaying the borrowed
security at a later date with an equivalent security
purchased at a lower price. An option may use short selling
as a strategy to try to improve returns and to manage risk.

A short position is a net position in a security that profits
from a decrease in the value of the security. This can be
achieved by short selling.

A long position is a net position in a security that profits
from an increase in the value of the security. Generally,
an investor adopts long positions by buying securities.

If an option uses short selling, it is detailed in the strategy
of the option.

Emerging markets risk

Investing in emerging markets may involve a higher risk
than investing in more developed markets. Emerging market
securities may present market, credit, currency, liquidity,
legal, political and other risks different from, and potentially
greater than, the risks of investing in developed market
countries.

For example, companies in emerging markets may not be
subject to:

e accounting, auditing and financial reporting standards,
practices and disclosure requirements comparable to
those applicable to companies in major markets

e the same level of government supervision and regulation
of stock exchanges as countries with more advanced
securities markets.

Accordingly, certain emerging markets may not afford the
same level of investor protection as would apply in more
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developed jurisdictions. There are also risks that, while
existing in all countries, may be higher in emerging markets
due to the legal, political, business and social frameworks
being less developed than those in more established market
economies. Examples of higher risks include:

e political or social instability (including recession or war)
 institutional manipulation of currency or capital flows

» deflation, inflation, or loss in value of currency, and

e greater sensitivity to interest rates and commodity prices.

As a result, investment returns from emerging market
securities are usually more volatile than those from developed
markets. This means that there may be large movements in
the unit prices of investment options that invest in emerging

Are there any other risks

you should be aware of?

When investing, there is the possibility that your investment
goals will not be met. This can happen because of the risks

discussed previously. It can also happen if your investment

strategy is not aligned to your objectives.

How should you determine

your investment timeframe?

Your financial adviser can help you determine your
investment timeframe.

If you are mainly concerned about protecting your capital

market securities over short or long periods of time. You
should consider whether an investment option that invests
in emerging market securities is suitable for your portfolio.

All investment options are subject to some or all of these
risks, which can also vary from time to time. You should
consult your financial adviser before making a decision

to invest.

Your financial adviser is required to be qualified in

understanding the risk and return associated with the
wide range of investment options available to you and
can help you make decisions regarding these options.

over a relatively short period of time, then a secure,
cash-based investment may be the most suitable.

However, if you want the value of your investment to increase
over a longer period, then growth assets like shares and
property are likely to be included in your investment portfolio.

Although we have suggested minimum investment
timeframes together with the Standard Risk Measure
associated with each particular investment option, you should
regularly review your investment decision with your financial
adviser because your investment needs or market conditions
may change over time. Our minimum suggested timeframes
and the Standard Risk Measure associated with particular
investment options should not be considered personal advice.

Investment category definitions

Investment category

Description

Cash and deposits
Enhanced cash
Australian fixed interest
Diversified fixed interest

Short duration fixed interest

Alternative income

Defensive

Conservative

Moderate

Growth

High growth

Diversified real return
Australian share

Australian share — small cap

Global share

Global share — emerging markets

Specialist share
Geared funds

Lower volatility share

Australian property and infrastructure securities
Global property and infrastructure securities

Alternatives

At-call deposits, term deposits and funds invested in money market securities

Funds investing in money market securities and some fixed interest securities

Funds investing predominantly in domestic fixed interest securities

Funds investing in global fixed interest securities (or a combination of global and domestic)

Funds investing in domestic and/or global fixed interest securities with an absolute return
focus, lower risk and minimal duration

Funds looking to generate a higher level of income, predominantly through investment in
domestic and/or global fixed interest securities but also through certain income producing
equities and alternatives, typically with an absolute return target with higher risk and expected
return than Short duration fixed interest

Funds with between 0-20% in growth assets and 80-100% in defensive assets

Funds with between 21-40% in growth assets and 60-79% in defensive assets

Funds with between 41-60% in growth assets and 40-59% in defensive assets

Funds with between 61-80% in growth assets and 20-39% in defensive assets

Funds with between 81-100% in growth assets and 0-19% in defensive assets

Funds with a flexible allocation to growth assets and typically with an absolute return target
Funds invested in Australian shares

Funds invested in Australian small company shares

Funds invested in global shares, which can include thematic funds or funds that may
incorporate shorting but which is not integral to their investment process

Funds invested in emerging markets, Asia ex Japan, emerging Asia, Asia Pacific ex Japan or
China shares

Funds investing in specific sectors or regions, global small companies or long/short strategies
Funds which borrow to typically invest in Australian or global shares or other listed securities

Funds managed invested in shares with a lower volatility objective relative to the market,
using quantitative techniques, equities option overlays or variable allocations to cash

Funds investing into Australian property and/or infrastructure securities
Funds investing into global property and/or infrastructure securities

Funds may include, but are not limited to, absolute return funds, diversified hedge funds,
global macro funds, commodity trading and currency funds

Additional information on risks
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What are the main asset classes?

Cash
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Cash generally refers
to investments in
bank bills, money
market and similar
securities which have
a short investment
timeframe. Cash
investments
generally provide

a stable return,

with low potential
for capital loss.

Ho

Fixed interest

4
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Investors in fixed
interest securities,
such as bonds, pay
cash for the bond

and in return receive
aregular interest
payment from the
bond issuer at a fixed
interest rate for an
agreed period of
time. The value of the
bond can fluctuate
based on interest
rate movements,

and when the bond
matures the principal
is repaid in cash.
Publicly traded and
private loans operate
in a similar manner,
however the interest
payments received
may be floating and
not fixed rate — often
priced with a margin
above the risk free
rate. Pricing of both
fixed and floating
securities is impacted
by credit assessments,
as well as the ability
of borrowers to pay
both interest and the
principal at maturity.
However, floating rate
securities have less
interest rate duration
risk, meaning lower
capital loss when
interest rates are
rising, and conversely
lower capital gain
when interest rates
are falling, compared
to fixed rate securities.
Historically, bonds,
fixed interest and
floating rate securities
have provided a more
consistent but lower
return than shares.

Property?
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Property refers to

the physical land and
buildings that are
used by businesses
and society to
operate. Investment
can involve holding,
managing or
developing property
for a variety of
purposes such as
offices, industrial
warehouses and retail
shopping centres.
Property investments
typically involve a
capital outlay in return
for ongoing rents

and appreciation

in value over time.
Property securities
provide an indirect
exposure to property,
generally representing
part ownership of
acompany oran
entitlement to the
assets of a trust.
Property securities can
be listed on a stock
exchange or units of
an unlisted trust.

Infrastructure?
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Infrastructure refers
to the physical
assets required for a
business or country
to operate, including
transportation,
communication

and utilities (e.g.
water, sewage and
electricity). It may
also include ‘social
infrastructure’ such
as hospitals, prisons
and public housing.
Infrastructure
investments
typically have; high
upfront capital
requirements, low
ongoing operational
costs and relatively
predictable cash
flows and operating
risks. Infrastructure
securities provide
an indirect exposure
to infrastructure,

generally representing

part ownership of

a company or an
entitlement to the
assets of a trust.
Infrastructure
securities can be
listed on a stock
exchange or units of
an unlisted trust.

1 Ifanoption invests in property or property securities, it is detailed in the strategy or allocation of the option.
2 If an option invests in infrastructure or infrastructure securities, it is detailed in the strategy or allocation of the option.

Shares
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Shares represent

a part ownership of
a company and are
generally bought
and sold on a stock
exchange or can be
unlisted. Shares are
generally considered
to be more risky
than the other asset
classes because
their value tends to
fluctuate more than
that of other asset
classes. However,
over the longer term
they have tended to
outperform the other
asset classes.
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A guide to your investment option risk profile

The main risks which can typically affect your investment

options are outlined in the PDS. In addition to the general

risks (ie market risk, security and investment-specific risk,
management risk, liquidity risk, counterparty risk, legal,

regulatory and foreign investment risk, environmental, social

and governance (ESG) and climate risk and distribution
risk) further option-specific risks are described. The table
below identifies options that typically have exposure to
these option-specific risks. Please note that the table is

not exhaustive and is a reference guide only. The relative
importance of a risk to a particular option and whether or
not an option-specific risk is applicable may differ from the
table below and change from time to time. Options can have
exposure to an option-specific risk at or after the date of
this issue, and this may not be reflected in the table. Further
details on option-specific risks are contained in the PDS and
on pages 15 to 17.

Option name Cur!‘ency Deri\{atives Cr.edit Ge.:atring §hort' Emerging
risk risk risk risk  selling risk markets risk
FirstChoice
FirstChoice Wholesale Defensive?! ° ° ° ° °
FirstChoice Wholesale Conservative? ° ° ° ° °
FirstChoice Wholesale Diversified? 2 ° ° ° ° °
FirstChoice Wholesale Moderate® ° ° ° ° °
FirstChoice Wholesale Balanced? ° ° ° ° °
FirstChoice Wholesale Growth? ° ° ° ° °
FirstChoice Wholesale High Growth* ° ° ° ° °
FirstChoice Wholesale Geared Growth Plus ° ° ° ° ° °
FirstChoice Wholesale Fixed Interest® ° ° ° ° °
FirstChoice Wholesale Alternatives® 3 ° ° ° ° °
FirstChoice Wholesale Australian Share?!
FirstChoice Wholesale Australian Small Companies?® °
FirstChoice Wholesale Global Share! ° ° °
FirstChoice Wholesale Global Share — Hedged ° ° °
FirstChoice Wholesale Asian Share ° ° °
FirstChoice Wholesale Emerging Markets?® ° ° °
FirstChoice Wholesale Property Securities*
FirstChoice Wholesale Global Property Securities ° °
FirstChoice Wholesale Global Infrastructure Securities® ° °
FirstChoice Wholesale Geared Australian Share °
FirstChoice Wholesale Geared Global Share ° ° ° °
FirstChoice Lifestage
FirstChoice Wholesale Lifestage 1945-49° ° ° ° °
FirstChoice Wholesale Lifestage 1950-54° ° ° ° °
FirstChoice Wholesale Lifestage 1955-59° ° ° ° °
FirstChoice Wholesale Lifestage 1960-64° ° ° ° °
CFS ETF Exposure Series
CFS ETF Exposure Series: Physical Gold (wholesale only) °
CFS ETF Exposure Series: All-World ex-US Shares (wholesale only) ° °
CFS ETF Exposure Series: US Shares (wholesale only) °
CFS Sustainability
CFS Thrive+ Sustainable Growth (wholesale only)* ° ° °
Colonial First State Enhanced Index Series
Colonial First State Wholesale Enhanced Index Conservative! ° ° °
Colonial First State Wholesale Enhanced Index Diversified* ° ° °
Colonial First State Wholesale Enhanced Index Moderate® 2 ° ° °
Colonial First State Wholesale Enhanced Index Balanced?* ° ° °
Colonial First State Wholesale Enhanced Index Growth? ° ° °
Colonial First State Wholesale Enhanced Index High Growth? ° °
Refer to page 23 for footnotes 1-6.
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Option name

Currency Derivatives

Credit Gearing Short Emerging

Colonial First State Index Series

Colonial First State Wholesale Index Conservative (wholesale only)*
Colonial First State Wholesale Index Diversified (wholesale only)*
Colonial First State Wholesale Index Moderate (wholesale only)?*
Colonial First State Wholesale Index Balanced (wholesale only)*
Colonial First State Wholesale Index Growth (wholesale only)*
Colonial First State Wholesale Index High Growth (wholesale only)*
Colonial First State Wholesale Index Australian Bond (wholesale only)?*
Colonial First State Wholesale Index Global Bond (wholesale only)*
Colonial First State Wholesale Index Australian Share*

Colonial First State Wholesale Index Global Share*

Colonial First State Wholesale Index Global Share — Hedged*

Colonial First State Wholesale Index Property Securities*

Colonial First State Wholesale Index Global Property Securities (wholesale only)*

Colonial First State Wholesale Index Global Listed Infrastructure Securities
(wholesale only)*

Colonial First State Wholesale Geared Index Australian Share?
Colonial First State Wholesale Geared Index Global Share?
Alternative income

Acadian Wholesale Defensive Income? 2

First Sentier Wholesale Target Return Income?®
Pendal Wholesale Monthly Income Plus?
Conservative

AZ Sestante Wholesale Conservative®:2
Context Capital Wholesale Short Term? 2

First Sentier Wholesale Conservative!
Perpetual Wholesale Conservative Growth?
Moderate

AZ Sestante Wholesale Diversified® 2

Context Capital Wholesale Medium Term? 2
Evidentia Wholesale Medium Term? 2

First Sentier Wholesale Balanced?*

Perpetual Wholesale Diversified Growth?*
Growth

First Sentier Wholesale Diversified*

Pendal Wholesale Sustainable Balanced
Perpetual Wholesale Balanced Growth?*
Diversified real return

Perpetual Wholesale Diversified Real Return®:2
Schroder Wholesale Real Return®

High growth

AZ Sestante Wholesale Growth*:2

Context Capital Wholesale Long Term? 2
Evidentia Wholesale Long Term?* 2

First Sentier Wholesale High Growth

Cash and deposits

FirstRate Cash®

FirstRate Cash Non-Auto-rebalancing®

FirstRate Wholesale Saver® 24

Refer to page 23 for footnotes 1-6.

risk risk  selling risk markets risk
° °
° °
° °
° °
° °
°
°
°
°
°
°
° °
° °
° °
°
° °
° °
° °
° °
° °
° °
° °
° °
° °
° °
° °
° °
° °
° °
° °
°
°
°
°
°
°
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Option name Cur!‘ency Deri\{atives Crfedit Ge.::tring §hort' Emerging
risk risk risk risk  selling risk markets risk

FirstRate Wholesale Term Deposits®* °

Enhanced cash

CFS Enhanced Cash? ° °

First Sentier Wholesale Strategic Cash?® ° °

Short duration fixed interest

First Sentier Wholesale Global Credit Income? ° ° ° °

Franklin Wholesale Australian Absolute Return Bond* 2 ° ° ° °

Kapstream Wholesale Absolute Return Income? ° ° °

Macquarie Wholesale Income Opportunities? ° ° ° °

Mutual Wholesale Income? 2 °

Perpetual Wholesale Diversified Income? ° ° °

PM Capital Wholesale Enhanced Yield** ° ° °

Schroder Wholesale Absolute Return Income? ° ° ° °

Diversified fixed interest

Affirmative Wholesale Global Impact Bond (wholesale only) ° ° °

Bentham Wholesale Global Income?2 ° (] ° °

Brandywine Wholesale Global Income Optimiser® 23 ° ° ° ° °

Colchester Wholesale Global Government Bond* 2 ° ° ° °

First Sentier Wholesale Diversified Fixed Interest* ° ° ° °

PIMCO Wholesale Diversified Fixed Interest®2 ° ° ° °

PIMCO Wholesale Global Bond* ° (] ° °

T. Rowe Price Wholesale Dynamic Global Bond (wholesale only)* ° ° ° °

UBS Wholesale Diversified Fixed Income? ° ° ° °

Australian fixed interest

First Sentier Wholesale Australian Bond (wholesale only)* ° ° °

Janus Henderson Wholesale Tactical Income (wholesale only)* ° °

Pendal Wholesale Sustainable Australian Fixed Interest® 2 ° ° °

PIMCO Wholesale Australian Bond* ° (] °

Western Asset Wholesale Australian Bond (wholesale only)?* ° °

Alternatives

Aspect Wholesale Absolute Return (wholesale only)? ° ° °

Aspect Wholesale Diversified Futures® 3 ° ° °

Lower volatility share

AB Wholesale Managed Volatility Equities ° °

Acadian Wholesale Global Managed Volatility Equity*-2 ° °

First Sentier Wholesale Equity Income? ° °

Merlon Wholesale Australian Share Income? ° °

State Street Wholesale Australian Equity*

Australian share

Acadian Wholesale Australian Equity

Alphinity Wholesale Sustainable Share*

Ausbil Wholesale Active Sustainable Equity °

Ausbil Wholesale Australian Active Equity*

Bennelong Wholesale ex-20 Australian Equities®

DNR Capital Wholesale Australian Equities High Conviction (wholesale only)*
Fidelity Wholesale Australian Equities*

First Sentier Wholesale Concentrated Australian Share (wholesale only)*

First Sentier Wholesale Imputation?*

Refer to page 23 for footnotes 1-6.
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Option name

Currency Derivatives

Credit Gearing Short Emerging

risk risk risk risk  selling risk markets risk
Investors Mutual Wholesale Australian Share!
Lazard Wholesale Select Australian Equity?* °
Maple-Brown Abbott Wholesale Australian Share
Pendal Wholesale Australian Share*
Pendal Wholesale Sustainable Australian Share °
Perennial Value Wholesale Australian Share!
Perpetual Wholesale Australian Share?! ° °
Perpetual Wholesale Industrial Share* ° °
Realindex Wholesale Australian Share Value*
Schroder Wholesale Australian Equity*
Solaris Wholesale Core Australian Equity
T. Rowe Price Wholesale Australian Equity*
Tyndall Wholesale Australian Share Income ° °
WaveStone Wholesale Australian Share! ° °
Australian share — small companies
Ausbil Wholesale Australian Emerging Leaders?
Celeste Wholesale Australian Small Companies
Eiger Wholesale Australian Small Companies? °
First Sentier Wholesale Australian Small Companies (wholesale only)*
First Sentier Wholesale Developing Companies
First Sentier Wholesale Future Leaders
OC Wholesale Premium Small Companies?*
Realindex Wholesale Australian Small Companies Value
Global share
Acadian Wholesale Sustainable Global Equity °
Antipodes Wholesale Global® ° ° ° ° °
AXA IM Wholesale Sustainable Equity (wholesale only)* ° °
Baillie Gifford Wholesale Sustainable Growth (wholesale only) ° °
Baillie Gifford Wholesale Long Term Global Growth?* ° °
Barrow Hanley Wholesale Global Share* ° °
Epoch Wholesale Global Equity Shareholder Yield* ° °
GQG Partners Wholesale Global Equity (wholesale only)* ° °
Hyperion Wholesale Global Growth Companies? °
Intermede Wholesale Global Equities (wholesale only)* ° °
Ironbark Royal London Wholesale Concentrated Global Share* °
Magellan Wholesale Global Share? °
Magellan Wholesale Global Share — Hedged* °
MFS Wholesale Global Equity* ° °
Nanuk Wholesale New World (wholesale only)* ° °
Pendal Wholesale Concentrated Global Share ° °
Pendal Wholesale Global Select (wholesale only)* ° °
Realindex Wholesale Global Share Value? ° °
Realindex Wholesale Global Share Value — Hedged* ° °
Stewart Investors Wholesale Worldwide Leaders Sustainability ° °
Stewart Investors Wholesale Worldwide Sustainability® 2 ° °
Talaria Wholesale Global Equity?* 2 ° °
T. Rowe Price Wholesale Global Equity* ° °
T. Rowe Price Wholesale Global Equity — Hedged® 2 °

Refer to page 23 for footnotes 1-6.
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Option name

Currency Derivatives

Emerging
selling risk markets risk

Global share — emerging markets

Fidelity Wholesale Asia?

Pendal Wholesale Global Emerging Market Opportunities?®
Platinum Wholesale Asia®3

Realindex Wholesale Emerging Markets Value?

Stewart Investors Wholesale Global Emerging Markets Leaders Sustainability

Specialist share

Acadian Wholesale Australian Equity Long Short
Acadian Wholesale Global Equity Long Short
Bell Wholesale Global Emerging Companies® 2

Colonial First State Wholesale Global Health & Biotechnology
(wholesale only)

Colonial First State Wholesale Global Small Companies

Colonial First State Wholesale Global Technology & Communications

(wholesale only)

Janus Henderson Wholesale Global Natural Resources
Perpetual Wholesale Share-Plus Long-Short* 23
Platinum Wholesale International®3

PM Capital Wholesale Global Companies?®

Sage Capital Wholesale Equity Plus (wholesale only)* 3
Australian property and infrastructure securities
Dexus Wholesale AREIT*

First Sentier Wholesale Property Securities

Ironbark Wholesale Property Securities

Martin Currie Wholesale Real Income

Pendal Wholesale Property Investment?

Global property and infrastructure securities

First Sentier Wholesale Global Listed Infrastructure®
First Sentier Wholesale Global Property Securities®
Macquarie Wholesale Global Listed Real Estate?
Magellan Wholesale Infrastructure?

Quay Wholesale Global Real Estate — Unhedged (wholesale only)*
Resolution Capital Wholesale Global Property Securities®2
Geared

Acadian Wholesale Geared Australian Equity

Acadian Wholesale Geared Sustainable Global Equity

First Sentier Wholesale Geared Share?!

1 This option is available to pre-retirement accounts and listed in the Application form with “TTR’ in the option name.

2 This option is not available in FirstChoice Investments.

3 This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further disclosure and reporting prescribed by ASIC, as
outlined in the PDS for the product you wish to invest in or are otherwise considering. This information is provided in the Reference Guide — Complex Funds,
available online at colonialfirststate.com.au/complex or by calling 13 13 36.

4 This option is not available in FirstChoice Wholesale Investments.
5 This option is only available in FirstChoice Wholesale Pension.
6 This option is only available in FirstChoice Wholesale Investments

A guide to your investment option risk profile
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FirstChoice Multi-Manager Multi-Sector options

FirstChoice Wholesale Defensive

Defensive

Objective?!

To provide relatively stable returns
with low potential for capital loss.

To outperform the option’s composite
benchmark over rolling three-year
periods before fees and taxes.

Minimum suggested timeframe
At least 3 years

Risk
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Strategy

To allocate 90% of the investments to defensive
assets such as fixed interest and cash to provide
the portfolio with relatively stable returns. 10%

of the portfolio is allocated to growth assets, such
as shares and property securities, to improve
diversification and performance. In order to provide
additional diversification, the portfolio is allocated
across a number of leading investment managers.
Allocations to asset classes will generally align

to the benchmark but the option may adjust its
exposure within the allocation ranges in response
to changes in risk and return expectations. The
portfolio aims to hedge currency risk except for
the allocation to emerging market shares and

part of the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation?

y

Benchmark (Range)
4.0% (0-10%) M Australian shares
6.0% (0-10%) M Global shares
60.0% (50-70%) M Fixed interest and private debt
30.0% (20-40%) M Cash and defensive alternatives

FirstChoice Wholesale Conservative

Conservative

Objective?

To provide relatively stable returns
over the medium term with the
potential for some long-term capital
growth. To outperform the option’s
composite benchmark over rolling
three-year periods before fees

and taxes.

Minimum suggested timeframe
At least 3 years

Risk a
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Strategy

To allocate 70% of investments to defensive
assets such as fixed interest and cash to provide
the portfolio with relatively stable returns. 30%

of the portfolio is allocated to growth assets, such
as shares, property and infrastructure securities,
to provide the potential for capital growth. In order
to provide additional diversification, the portfolio
is allocated across a number of leading investment
managers. Allocations to asset classes will
generally align to the benchmark but the option
may adjust its exposure within the allocation
ranges in response to changes in risk and return
expectations. The portfolio aims to hedge currency
risk except for the allocation to emerging market
shares and part of the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation?
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Benchmark (Range)
8.5% (0-20%) M Australian shares
11.5% (5-25%) M Global shares and private equity
13.0% (5-25%) ™ Property, infrastructure, alternatives
49.5% (40-60%) M Fixed interest and private debt
17.5% (10-30%) M Cash and defensive alternatives

FirstChoice Wholesale Diversified

Moderate

Objective?

To provide a balance of income and
capital growth over the medium-
to-long term. To outperform the
option’s composite benchmark over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 5 years

Risk
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Strategy

To allocate 50% of investments to growth assets
such as shares, property and infrastructure
securities and 50% to defensive assets such

as fixed interest and cash. In order to provide
additional diversification, the portfolio is allocated
across a number of leading investment managers.
Allocations to asset classes will generally align

to the benchmark but the option may adjust its
exposure within the allocation ranges in response
to changes in risk and return expectations. The
portfolio aims to hedge currency risk except for the
allocation to emerging market shares and part of
the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation?

o

Benchmark (Range)

15.5% (5—-25%) M Australian shares

22.75% (15-35%) M Global shares and private equity
15.0% (5-25%) I Property, infrastructure, alternatives
34.25% (25-45%) M Fixed interest and private debt
12.5% (5—-25%) M Cash and defensive alternatives

1 The option’s composite benchmark is shown on page 93.
2 Cash holdings may be held on deposit with Commonwealth Bank of Australia.
3 Cash may include bank deposits and/or life company annuities.
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FirstChoice Wholesale Moderate

Moderate

Objective?!

To provide a balance of income

and capital growth over the
medium-to-long term. To outperform
the option’s composite benchmark
over rolling three-year periods before
fees and taxes.

Minimum suggested timeframe
At least 5 years

Risk
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Strategy

To allocate 60% of investments to growth assets
such as shares, property and infrastructure
securities and 40% to defensive assets such

as fixed interest and cash. In order to provide
additional diversification, the portfolio is allocated
across a number of leading investment managers.
Allocations to asset classes will generally align

to the benchmark but the option may adjust its
exposure within the allocation ranges in response
to changes in risk and return expectations. The
portfolio aims to hedge currency risk except for the
allocation to emerging market shares and part of
the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation?

p~

Benchmark (Range)
19.0% (10-30%) M Australian shares
27.5% (20-40%) M Global shares and private equity
17.0% (5-25%) ™ Property, infrastructure, alternatives
28.0% (20-40%) M Fixed interest and private debt
8.5% (0-15%) M Cash and defensive alternatives

FirstChoice Wholesale Balanced

Growth

Objective?!

To provide capital growth and income
over the long term. To outperform the
option’s composite benchmark over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 5 years

Risk
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Strategy

To allocate 70% of investments to growth assets
such as shares, property and infrastructure
securities, and 30% to defensive assets such

as fixed interest and cash. In order to provide
additional diversification, the portfolio is allocated
across a number of leading investment managers.
Allocations to asset classes will generally align

to the benchmark but the option may adjust its
exposure within the allocation ranges in response
to changes in risk and return expectations. The
portfolio aims to hedge currency risk except for the
allocation to emerging market shares and part of
the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation?

Benchmark (Range)

22.0% (10-30%) M Australian shares

31.5% (25-45%) M Global shares and private equity
21.0% (10-30%) ™ Property, infrastructure, alternatives
21.0% (10-30%) M Fixed interest and private debt
4.5% (0-15%) M Cash

FirstChoice Wholesale Growth

Growth

Objective?

To provide long-term capital growth
with less fluctuations of returns than
‘high growth’ investment options.

To outperform the option’s composite

benchmark over rolling three-year
periods before fees and taxes.

Minimum suggested timeframe
At least 5 years

Risk

Strategy

To allocate 80% of investments to growth assets
such as shares, property and infrastructure
securities and 20% to defensive assets such

as fixed interest and cash. In order to provide
additional diversification, the portfolio is allocated
across a number of leading investment managers.
Allocations to asset classes will generally align

to the benchmark but the option may adjust its
exposure within the allocation ranges in response
to changes in risk and return expectations. The
portfolio aims to hedge currency risk except for the
allocation to emerging market shares and part of
the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation?
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Benchmark (Range)

27.0% (15-35%) M Australian shares

34.5% (25-45%) M Global shares and private equity
23.0% (15-35%) ™ Property, infrastructure, alternatives
14.5% (5-20%) M Fixed interest and private debt
1.0% (0-10%) M Cash

1 The option’s composite benchmark is shown on page 93.
2 Cash holdings may be held on deposit with Commonwealth Bank of Australia.
3 Cash may include bank deposits and/or life company annuities.
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FirstChoice Wholesale High Growth

High growth

Objective?

To provide long-term capital growth by
investing primarily in growth assets.
To outperform the option’s composite
benchmark over rolling three-year
periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

To invest primarily in a diversified portfolio of
shares, property and infrastructure securities.

In order to provide further diversification, the
portfolio is allocated across a number of leading
investment managers. Allocations to asset classes
will generally align to the benchmark but the option
may adjust its exposure within the allocation
ranges in response to changes in risk and return

Allocation

Benchmark (Range)

Risk expectations. The portfolio aims to hedge currency . 5 )
risk except for the allocation to emerging market 34'05’ (25_45()@ M Australian shares )
shares and part of the allocation to global shares. 45.0% (35-55%) M Global shares and private equity
QEDIUZ . . X X 20.0% (10-30%) M Property, infrastructure, alternatives
L 2) .Import.ant information on emerging markets risk 1.0%  (0-5%) M Cash
S 2 is provided on pages 16 to 17.
FirstChoice Wholesale Geared Growth Plus Geared
Objective?! Strategy Allocation

To magnify long-term returns by
borrowing to invest in growth assets.
To outperform the option’s composite
benchmark over rolling seven-year
periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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To allocate 90% of investments to a diversified
portfolio of shares, property and infrastructure
securities. In order to provide further
diversification, the portfolio is allocated across

a number of leading investment managers.

The portfolio will also allocate 10% to investments
designed to generate additional income and to
further diversify returns. Income from investments
is used to pay the costs of gearing. The option
utilises gearing to magnify returns from underlying
investments. Allocations to asset classes will
generally align to the benchmark but the option
may adjust its exposure within the allocation
ranges in response to changes in risk and return
expectations. The portfolio aims to hedge currency
risk except for the allocation to emerging market
shares and part of the allocation to global shares.

Important information on gearing risk and emerging
markets risk is provided on pages 15 to 17.

Note: A geared option will not always magnify
gains (particularly in a low return environment), but
will always magnify losses. Investors will therefore
experience increased volatility in the value of their
investment. This means that investors may have
potentially large fluctuations both up and down in

the value of their investments.

\

\

Benchmark (Range)
33.5% (25-45%) M Australian shares
36.5% (25-45%) M Global shares

20.0% (10-30%) ™ Property, infrastructure, alternatives
10.0% (0-15%) M Yield?

1 The option’s composite benchmark is shown on page 93.
2 Acadian Asset Management (Australia) is the manager in this allocation (at 22 May 2023).
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FirstChoice Lifestage

FirstChoice Lifestage 1945-49

Objective

To achieve a return of Consumer
Price Index (CPI) plus 1.0% per
annum over rolling three-year
periods after fees and taxes.

Objective

Effective from 30 June 2023

To achieve a return of Consumer
Price Index (CPI) plus 1.0% per
annum over rolling five-year
periods after fees and taxes.

Minimum suggested timeframe

At least 3 years

Minimum suggested timeframe
Effective from 30 June 2023
At least 5 years

Strategy

To invest in a diverse range of assets that are expected to generate a mix of
income and long-term capital growth with an emphasis on stable returns. The
option may use derivatives with the objective of managing portfolio volatility.
The portfolio aims to hedge currency risk except for part of the allocation to
global shares (which may include emerging market shares).

Important information on emerging markets risk is provided on pages 16
and 17.

Risk

4
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Risk
Effective from 30 June 2023
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Allocation? (Ranges?)

L/

Benchmark (Range)
9.0% (0-15%) M Cash and defensive alternatives?
37.0% (20-45%) M Fixed interest
13.0% (0-30%) ' Property, infrastructure and multi-asset
17.5% (10-25%) M Australian shares
23.5% (20-40%) ™ Global shares and private equity

FirstChoice Lifestage 1950-54

Objective

To achieve a return of Consumer
Price Index (CPI) plus 1.0% per
annum over rolling three-year
periods after fees and taxes.

Objective

Effective from 30 June 2023

To achieve a return of Consumer
Price Index (CPI) plus 1.0% per
annum over rolling five-year
periods after fees and taxes.

Minimum suggested timeframe

At least 3 years

Minimum suggested timeframe
Effective from 30 June 2023
At least 5 years

Strategy

To invest in a diverse range of assets that are expected to generate a mix of
income and long-term capital growth with an emphasis on stable returns. The
option may use derivatives with the objective of managing portfolio volatility.
The portfolio aims to hedge currency risk except for part of the allocation to
global shares (which may include emerging market shares).

Important information on emerging markets risk is provided on pages 16
and 17.

Risk
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Effective from 30 June 2023
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Allocation? (Ranges®)

Benchmark (Range)
9.0% (0-15%) M Cash and defensive alternatives?
37.0% (20-45%) M Fixed interest
13.0% (0-30%) ' Property, infrastructure and multi-asset
17.5% (10-25%) M Australian shares
23.5% (20-40%) ™ Global shares and private equity

FirstChoice Lifestage 1955-59

Objective

To achieve a return of Consumer
Price Index (CPI) plus 1.0% per
annum over rolling three-year
periods after fees and taxes.

Objective

Effective from 30 June 2023

To achieve a return of Consumer
Price Index (CPI) plus 1.0% per
annum over rolling five-year
periods after fees and taxes.

Minimum suggested timeframe

At least 3 years

Minimum suggested timeframe
Effective from 30 June 2023
At least 5 years

Strategy

To invest in a diverse range of assets that are expected to generate a mix of
income and long-term capital growth with an emphasis on stable returns. The
option may use derivatives with the objective of managing portfolio volatility.
The portfolio aims to hedge currency risk except for part of the allocation to
global shares (which may include emerging market shares).

Important information on emerging markets risk is provided on pages 16
and 17.

Risk
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Effective from 30 June 2023
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Allocation® (Ranges?®)

Benchmark (Range)
9.0% (0-15%) M Cash and defensive alternatives?
37.0% (20-45%) M Fixed interest
13.0% (0-30%) I Property, infrastructure and multi-asset
17.5% (10-25%) M Australian shares
23.5% (20-40%) ™ Global shares and private equity

1 As we actively manage the asset allocation, the asset allocation of an individual Lifestage option may vary over time. The current asset allocation is set out within

the Investment Option Profiles on the Performance & Prices page at cfs.com.au/personal/resources/funds-and-performance.
2 Note: As part of strategic asset allocation, investment allocation within ‘Cash and Defensive Alternatives’ for each individual Lifestage option may vary over time
where up to 100% of the total allocation may be to either cash or defensive alternatives.

3 These ranges are effective from 30 June 2023.
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FirstChoice Lifestaf_ge 1960-64

Objective

To achieve a return of Consumer
Price Index (CPI) plus 1.5% per
annum over rolling five-year
periods after fees and taxes.

Objective

Effective from 30 June 2023
To achieve a return of Consumer
Price Index (CPI) plus 1.5% per
annum over rolling seven-year
periods after fees and taxes.

Minimum suggested timeframe

At least 5 years

Minimum suggested timeframe
Effective from 30 June 2023
At least 7 years

Strategy

To invest in a diverse range of assets that are expected to generate a mix of
long-term capital growth and income. The strategy seeks to reduce volatility
of returns, and over time the portfolio’s exposure to assets with volatile
returns will be reduced to provide greater short-term security. The option may
use derivatives with the objective of managing portfolio volatility. The portfolio
aims to hedge currency risk except for part of the allocation to global shares
(which may include emerging market shares).

Important information on emerging markets risk is provided on pages 16
and 17.

Risk
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Allocation* (Ranges?®)

. Benchmark (Range)
9.5% (0-15%) M Cash and defensive alternatives?
34.5% (20-40%) M Fixed interest
13.5% (0-30%) ! Property, infrastructure and multi-asset
17.5% (10-25%) M Australian shares
25.0% (20-40%) ™ Global shares and private equity

1 As we actively manage the asset allocation, the asset allocation of an individual Lifestage option may vary over time. The current asset allocation is set out within
the Investment Option Profiles on the Performance & Prices page at cfs.com.au/personal/resources/funds-and-performance.

2 Note: As part of strategic asset allocation, investment allocation within ‘Cash and Defensive Alternatives’ for each individual Lifestage option may vary over time
where up to 100% of the total allocation may be to either cash or defensive alternatives.

3 These ranges are effective from 30 June 2023.
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FirstChoice Multi-Manager Single Sector options

FirstChoice Wholesale Fixed Interest

Diversified fixed interest

Objective

To provide relatively stable returns
with low potential for capital loss by
investing in Australian and global fixed
interest securities. To outperform

the composite benchmark of 50%
Bloomberg Global Aggregate Index,
hedged to Australian dollars and 50%
Bloomberg AusBond Composite 0+Yr
Index over rolling three-year periods
before fees and taxes.

Minimum suggested timeframe
At least 3 years

Risk
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Strategy

To invest in a diversified portfolio of government
and corporate bonds that aims to deliver relatively
stable returns with less fluctuation than investing in
shares and property. The investments are managed
by a number of leading active fixed interest
managers who aim to outperform the index. This

is designed to deliver more consistent returns with
less risk than would be achieved if investing with

a single investment manager. The portfolio aims to
hedge currency risk.

Underlying investment managers
(at 22 May 2023)
m LOOMIS| SAYLES

Morgan Stanley

Ol Colchester

-y FRANKLIN
i85 TEMPLETON INVESTMENT MANAGEMENT
Macquarie
H20 @ Investment
—— Asset Management weae:  Management

WELLINGTON
MANAGEMENT®

FirstChoice Wholesale Alternatives

Alternatives

Objective

To provide returns with a low
correlation to equity markets from

a diversified portfolio of alternative
investment strategies. To provide a
return of 4% per annum in excess of
the Reserve Bank of Australia cash
rate before fees and taxes over rolling
three-year periods.

Minimum suggested timeframe
At least 5 years

Risk
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Strategy

To invest in a diversified portfolio of alternative
investment strategies with the underlying

assets typically having relatively high liquidity.
The investments are managed by a number of
leading alternative investment managers, which is
designed to deliver more consistent returns with
less risk than would be achieved if investing with a
single investment manager. The portfolio aims to
minimise unintentional currency exposure.

This option has been identified as a ‘complex’
option. Accordingly, for this option, we have
provided further disclosure and reporting
prescribed by ASIC, as outlined in the PDS for
the product you wish to invest in or are otherwise
considering. This information is provided in the
Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex

or by calling 13 13 36.

Underlying investment managers?
(at 22 May 2023)

Amundi aspect capital’

ASSET MANAGEMENT

Q OAKTREE

WELLINGTON
MANAGEMENT®

FirstChoice Wholesale Australian Share

Australian share

Objective

To provide long-term capital growth
and some tax-effective income

from a diversified portfolio of
predominantly Australian companies.
To outperform the S&P/ASX 300
Accumulation Index over rolling three-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk

JEeDIUZ

\ow
HOIY

5

Strategy

To invest in a diversified portfolio of predominantly
Australian companies. The investments are
managed by a number of leading Australian share
managers which have different, yet complementary,
investment styles, which is designed to deliver
more consistent returns with less risk than

would be achieved if investing with a single
investment manager.

Underlying investment managers
(at 22 May 2023)

\

ACADIAN

T.RowePrice’

ovalphinity

Tyndail:

M 1 ONGREACH

W s

1 Cash holdings may be held on deposit with Commonwealth Bank of Australia.

FirstChoice Multi-Manager Single Sector options
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FirstChoice Wholesale Australian Small Companies

Australian share — small companies

Objective

To provide long-term capital

growth from a diversified portfolio

of predominantly smaller listed
Australian companies. To outperform
the S&P/ASX Small Ordinaries
Accumulation Index over rolling three-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

To invest in a diversified portfolio of predominantly
smaller listed Australian companies. The
investments are managed by a number of
managers, which is designed to deliver more
consistent returns with less risk than would be
achieved if investing with a single investment
manager. The underlying managers of this option
may use long short strategies.

Important information on short selling risk
is provided on page 16.

Underlying investment managers
(at 22 May 2023)

SPHERIA
ASSET MANAGEMENT

Funds Management

EIGHT INVESTMENT PARTNERS

First Sentier
Investors

&%
YARRA

CAPITAL MANAGEMENT

*\\

FirstChoice Wholesale Global Share

Global share

Objective

To provide long-term capital

growth from a diversified portfolio
of global shares. To outperform the
MSCI All Country World ex Australia
Index over rolling three-year periods
before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk

SeDIUz

\ow
HOIY

&

Strategy

To invest in a diversified portfolio of companies. The
investments are managed by a number of leading
global share managers which have different,

yet complementary, investment styles, which is
designed to deliver more consistent returns with
less risk than would be achieved if investing with
a single investment manager. The underlying
managers of this option have guidelines for
managing currency exposure. The overall portfolio
does not hedge currency risk.

Important information on emerging markets risk is
provided on pages 16 to 17.

Underlying investment managers
(at 22 May 2023)

A
ARROWSTREET
CAPITAL

y (S
JOHambro WEM

INVESTMENT MANAGEMENT

FirstChoice Wholesale Global Share - Hedged1

Global share

Objective

To provide long-term capital

growth from a diversified portfolio

of global shares. To outperform the
MSCI All Country World ex Australia
Index, hedged to Australian dollars,
over rolling three-year periods before
fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

To invest in a diversified portfolio of companies. The
investments are managed by a number of leading
global share managers which have different,

yet complementary, investment styles, which is
designed to deliver more consistent returns with
less risk than would be achieved if investing with
a single investment manager. The underlying
managers of this option have guidelines for
managing currency exposure. The overall portfolio
aims to hedge currency risk.

Underlying investment managers
(at 22 May 2023)

A
ARROWSTREET

CAPITAL
: | Nmety
BAILLIE GIFFORD

c
Risk Important information on emerging markets risk is ]O Ham?rc)){ W“ N{ .,
provided on pages 16 to 17. [YESTHENT MANAGEHENT
SEDIUR
> % 1 Hedged means the option aims to hedge currency
S Iq exposure.
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FirstChoice Wholesale Asian Share

Global share — emerging markets

Objective

To provide long-term capital
growth from a diversified portfolio
of predominantly Asian companies.
To outperform the MSCI All Country
Asia (ex Japan) Index over rolling
three-year periods before fees

and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

To invest in a diversified portfolio of predominantly
Asian companies. The investments are managed

by a number of leading Asian share managers which
have different, yet complementary, investment
styles, which is designed to deliver more consistent
returns with less risk than would be achieved if
investing with a single investment manager. The
underlying managers of this option have guidelines
for managing currency exposure. The overall
portfolio does not hedge currency risk.

Important information on emerging markets risk
is provided on pages 16 to 17.

Underlying investment managers
(at 22 May 2023)

¢» COMGEST

A MFs

ROB=CO

The Investment Engineers

FirstChoice Wholesale Emerging Markets

Global share — emerging markets

Objective

To provide long-term capital growth
from a diversified portfolio of
predominantly emerging market
companies. To outperform the MSCI
Emerging Markets Index over rolling
three-year periods before fees

and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

To invest in a diversified portfolio of predominantly
emerging market companies. The investments
are managed by a number of leading emerging
market share managers which have different,

yet complementary, investment styles, which is
designed to deliver more consistent returns with
less risk than would be achieved if investing with
a single investment manager. The underlying
managers of this option have guidelines for
managing currency exposure. The overall portfolio
does not hedge currency risk.

Important information on emerging markets risk
is provided on pages 16 to 17.

Underlying investment managers
(at 22 May 2023)

* FISHER INVESTMENTS AUSTRALASIA®

Origin

ﬁ FRANKLIN
842 TEMPLETON

w Allspring

FirstChoice Wholesale Property Securities

Australian property and infrastructure securities

Objective

To provide capital growth and

income from a diversified portfolio

of listed property investments. To
outperform the S&P/ASX 300 A-REIT
Accumulation Index over rolling three-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

To invest in a diversified portfolio of predominantly
Australian property securities. The investments
are managed by a number of leading property
securities managers, which is designed to

deliver more consistent returns with less risk

than would be achieved if investing with a single
investment manager.

Underlying investment managers
(at 22 May 2023)

/DWS

II Renaissance

Asset Management

FirstChoice Multi-Manager Single Sector options
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FirstChoice Wholesale Global Property Securities

Global property and infrastructure securities

Objective

To provide capital growth and income
from a diversified portfolio of global
listed property investments. To
outperform the FTSE EPRA/NAREIT
Developed ex Australia Rental Index
NTR, hedged to Australian dollars,
over rolling three-year periods before
fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

To invest in a diversified portfolio of property
securities. The investments are managed by a
number of leading global property securities
managers, which is designed to deliver more
consistent returns with less risk than would be
achieved if investing with a single investment
manager. The portfolio aims to hedge currency risk.

Underlying investment managers

(at 22 May 2023)
R=SOLUTION
CAPITAL

’ First Sentier
¢ Investors

/DWS

FirstChoice Wholesale Global Infrastructure Securities

Global property and infrastructure securities

Objective

To provide capital growth and income
from a diversified portfolio of global
listed infrastructure investments.

To outperform the FTSE Developed
Core Infrastructure Index, hedged to
Australian dollars, over rolling three-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

To invest in a diversified portfolio of infrastructure
securities. The investments are managed by a
number of leading global infrastructure securities
managers, which is designed to deliver more
consistent returns with less risk than would be
achieved if investing with a single investment
manager. The portfolio aims to hedge currency risk.

Underlying investment managers
(at 22 May 2023)

’ First Sentier
¢ Investors

COHEN & STEERS

A\ ATLAS

INFRASTRUCTURE

LAZAR

SSET MA GEMENT

FirstChoice Wholesale Geared Australian Share

Geared

Objective

To magnify long-term returns from
capital growth by borrowing to
invest in predominantly Australian

Strategy

To invest in a diversified portfolio of predominantly
Australian companies. The investments are
managed by combining the portfolios of a number

Underlying investment managers

(at 22 May 2023)
T.RowePrice’

\

companies. To outperform the S&P/ of Australian share managers to provide an actively | AC AD|AN
ASX 300 Accumulation Index over managed, diversified portfolio. The option utilises
rolling seven-year periods before fees | gearing to magnify returns from underlying L.
and taxes. investments. ov alphinity wndalIE
Minimum suggested timeframe Important information on gearing risk is provided
on pages 15 to 16.
At least 7 years A | ONGREACH
Risk Note: A geared option will not always magnify Al
gains (particularly in a low return environment),
o but will always magnify losses. Investors will
* A’_L therefore experience increased volatility in
2 _9:’ the value of their investment. This means
- that investors may have potentially large
fluctuations both up and down in the value
of their investments.
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FirstChoice Wholesale Geared Global Share

Geared
Objective Strategy Underlying investment managers
To magnify long-term capital growth | To invest in a diversified portfolio of companies. (at 22 May 2023)
by borrowing to invest in a diversified | The investments are managed by combining
portfolio of global shares. The option | the portfolios of a number of leading global A
aims to outperform the MSCI All share managers to provide an actively managed, ARROWSTREET
Country World ex Australia Index (net | diversified portfolio. The option utilises gearing
dividends reinvested), in Australian to magnify returns from underlying investments. Ni
dollar terms over rolling seven-year Investors’ capital in the option is not hedged, but @ I Omety
periods before fees and taxes. the option may hedge up to 100% of the currency ne
Minimum suggested timeframe exposure relafltlng to the borrowings of thE optloT(.
Important information on emerging markets ris N
At least 7 years c
y and gearing risk is provided on pages 15 to 17. JO Hambro{ WEM
Risk Capital Management Group INVESTMENT MANAGEMENT
Note: A geared option will not always magnify
) gains (particularly in a low return environment),
* "’¢ but will always magnify losses. Investors will
2 :c:w therefore experience increased volatility in
- the value of their investment. This means
that investors will have potentially large
fluctuations both up and down in the value
of their investments.
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CFS ETF Exposure Series

CFS ETF Exposure Series: Physical Gold (wholesale only)

Alternatives

Objective

The option will invest predominantly
(generally 92-98%) in an exchange traded
product (ETP). The selected ETP aims to
closely track the gold price with the aim
of generating comparable returns (before
taxes and fees) over rolling one-year
periods. The option aims to closely track
a Custom Benchmark (95% Gold Price in
AUD and 5% Reserve Bank of Australia
cash rate) before fees and taxes over
rolling five-year periods.

Strategy

The option will hold units in an ETP and cash, CFS will target 95% exposure to the underlying ETP and the
option will generally have exposure to the ETP within ranges of 92-98%. CFS has selected the GlobalX
Physical Gold (ASX:GOLD) ETP issued by Global X Management (AUS) Limited (Global X).

Global X has adopted a passive investment strategy for establishing and managing the Global X Physical
Gold. The ETP provides investors with a beneficial interest in physical gold bullion. Gold bullion is quoted
and traded in USD and the ETP is not currency hedged.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation

0% Range 100% Benchmark
90-100% [l N/A Commodities

I 0-10% N/A Cash

CFS ETF Exposure Series: All-World ex-US Shares (wholesale only)

Global share

Objective

The option will invest predominantly
(generally 92-98%) in an exchange-traded
product (ETP). The selected ETP aims

to track a broad index benchmark (FTSE
All-World ex US Index) of shares listed on
stock exchanges outside of the US (before
taxes and fees). The option aims to closely
track a Custom Benchmark (95% FTSE All-
World ex US Index and 5% Reserve Bank
of Australia cash rate) before fees and
taxes over rolling five-year periods.

Strategy

The option will hold units in an ETP and cash, CFS will target 95% exposure to the underlying ETP and
the option will generally have exposure to the ETP within ranges of 92-98%. CFS has selected the
Vanguard All-World Ex-US Shares Index ETF (ASX VEU) issued by Vanguard Investments Australia
Limited (Vanguard).

Vanguard has adopted a passive investment strategy and aims to track the underlying index. The
underlying index is a rules based market capitalisation weighted equity index comprising the large and
mid-cap sectors of developed and emerging markets, excluding the US, as defined by FTSE Russell. The
ETF invests in US dollar terms and is not currency hedged.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation

0% Range 100% Benchmark
90-100% [ N/A Globalshares

I 0-10% N/A Cash

CFS ETF Exposure Series: US Shares (wholesale only)

Global share

Objective

The option will invest predominantly
(generally 92-98%) in an exchange-traded
product (ETP). The selected ETP aims

to track a broad index benchmark (S&P
500 Index) of shares listed on US stock
exchanges (before taxes and fees). The
option aims to closely track a Custom
Benchmark (95% S&P 500 Index and 5%
Reserve Bank of Australia cash rate) before
fees and taxes over rolling five-year periods.

Strategy

The option will hold units in an ETP and cash, CFS will target 95% exposure to the underlying ETP and the
option will generally have exposure to the ETP within ranges of 92-98%. CFS has selected the iShares®
S&P 500 (ASX:IVV) ETP issued by BlackRock Investment Management (Australia) Limited (BlackRock).

BlackRock has adopted a passive investment strategy and aims to track the underlying index. The
underlying index is an established market capitalisation weighted US equity index and is widely used to
measure the performance of large-cap equities listed on US stock exchanges, as defined by S&P Dow
Jones Indices. The ETF is not currency hedged.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0%

I 0-10%

100% Benchmark
90-100% [l N/A Global shares
N/A Cash

Range
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CFS Sustainability

CFS Thrive+ Sustainable Growth (wholesale only)

Growth

Objective

To provide capital growth and income
over the long term. To outperform the
option’s composite benchmark over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 5 years

Risk

Strategy

The option is managed to sustainable investment
criteria that encourages investment in companies
with a sustainable business and strong
environment, social and governance characteristics.
It seeks to avoid investments in certain companies
or activities that have a highly adverse effect on the
environment or society. This option is governed by
the Thrive+ Sustainable Investment Charter. The
option allocates 80% of investments to growth
assets such as Australian and global shares to
provide potential for capital growth, and 20% to
defensive assets such as fixed interest and cash.

In order to provide additional diversification, the
portfolio is allocated across a number of investment
managers. Allocations to asset classes will generally
align to the benchmark but the option may adjust its
exposure within the allocation ranges in response
to changes in risk and return expectations. The
portfolio aims to hedge currency risk except for part
of the allocation to global shares.

Allocation

P

Benchmark (Range)
36.0% (25-45%) M Australian shares
44.0% (35-55%) M Global shares and private equity
9.0% (0-20%) ™ Australian fixed interest
10.0% (0-20%) M Global fixed interest
1.0% (0-10%) M Cash

CFS Sustainability
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Colonial First State Enhanced Index Series options

Colonial First State Wholesale Enhanced Index Conservative

Conservative

Objective?!

To provide relatively stable returns
over the medium term with the
potential for some long-term capital
growth. To outperform the option’s
composite benchmark over rolling
three-year periods before fees

and taxes.

Minimum suggested timeframe

Strategy

The option allocates 70% of investments to defensive
assets such as fixed interest and cash to provide the
portfolio with relatively stable returns. The fixed interest
component includes broadly diversified allocations to
government bonds and credit. 30% of the portfolio is
allocated to growth assets such as shares and property
and infrastructure securities to provide potential for
capital growth. The shares component is managed using
an approach aiming to deliver long term returns above

P

~

Benchmark (Range)

At least 3 years that of market capitalisation indices. The property and 10'03/" (0_202/") W Australian shares
Risk infrastructure components are managed to closely match 14'00A’ (5_250@ M Global shares »
a the returns of relevant market capitalisation indices. 3'00/° (0_150/") Global property securities
= Allocations to asset classes will generally align to the 3'00A’ (0_15()@ M Global infrastructure securities
e U"’i benchmark but the option may adjust its exposure within GO'Of (50_700@ = F'Xedz'mereSt
2 2 the allocation ranges in response to changes in risk and 10.0% (0-20%) W Cash
= B return expectations. The portfolio aims to hedge currency
risk except for the allocation to emerging market shares
and part of the allocation to global shares.
Important information on emerging markets risk
is provided on pages 16 to 17.
Colonial First State Wholesale Enhanced Index Diversified Moderate
Objective?! Strategy Allocation

To provide a balance of income and
capital growth over the medium-
to-long term. To outperform the
option’s composite benchmark over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 5 years

The option allocates 50% of investments to growth
assets such as shares and property and infrastructure
securities to provide potential for capital growth. The
shares component is managed using an approach
aiming to deliver long term returns above that of market
capitalisation indices. The property and infrastructure
components are managed to closely match the returns
of relevant market capitalisation indices. 50% of the
portfolio is allocated to defensive assets such as fixed

p~

Benchmark (Range)
17.0% (5-25%) M Australian shares

Risk interest and cash to provide the portfolio with relatively
stable returns. The fixed interest component includes 25.0% (15-35%) M Global shares -
broadly diversified allocations to government bonds and 4.0% (0-15%) M Global property securities
eI credit. Allocations to asset classes will generally align to 4.0% (0-15%) MGlobalinfrastructure securities
S B the benchmark but the option may adjust its exposure 43.0% (35-50%) WFixed interest
= I e : . ) 7.0% (0-15%) M Cash?
within the allocation ranges in response to changes in
risk and return expectations. The portfolio aims to hedge
currency risk except for the allocation to emerging market
shares and part of the allocation to global shares.
Important information on emerging markets risk
is provided on pages 16 to 17.
Colonial First State Wholesale Enhanced Index Moderate Moderate
Objective?! Strategy Allocation

To provide a balance of income and
capital growth over the medium-
to-long term. To outperform the
option’s composite benchmark over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 5 years

Risk
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The option allocates 60% of investments to growth
assets such as shares and property and infrastructure
securities to provide potential for capital growth. The
shares component is managed using an approach
aiming to deliver long term returns above that of market
capitalisation indices. The property and infrastructure
components are managed to closely match the returns
of relevant market capitalisation indices. 40% of the
portfolio is allocated to defensive assets such as fixed
interest and cash to provide the portfolio with relatively
stable returns. The fixed interest component includes
broadly diversified allocations to government bonds and
credit. Allocations to asset classes will generally align to
the benchmark but the option may adjust its exposure
within the allocation ranges in response to changes in
risk and return expectations. The portfolio aims to hedge
currency risk except for the allocation to emerging market
shares and part of the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

~

q

Benchmark (Range)
20.0% (10-30%) M Australian shares
30.0% (20-40%) M Global shares
5.0% (0-15%) ™ Global property securities
5.0% (0-15%) M Global infrastructure securities
35.0% (25-40%) M Fixed interest
5.0% (0-15%) M Cash?

1 The option’s composite benchmark is shown on page 93.
2 Cash may include bank deposits and/or life company annuities.
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Colonial First State Wholesale Enhanced Index Balanced

Growth

Objective?!

To provide capital growth and income
over the long term. To outperform the
option’s composite benchmark over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 5 years

Risk
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Strategy

The option allocates 70% of investments to growth
assets such as shares and property and infrastructure
securities to provide potential for capital growth. The
shares component is managed using an approach
aiming to deliver long term returns above that of market
capitalisation indices. The property and infrastructure
components are managed to closely match the returns
of relevant market capitalisation indices. 30% of the
portfolio is allocated to defensive assets such as fixed
interest and cash to provide the portfolio with relatively
stable returns. The fixed interest component includes
broadly diversified allocations to government bonds and
credit. Allocations to asset classes will generally align to
the benchmark but the option may adjust its exposure
within the allocation ranges in response to changes in
risk and return expectations. The portfolio aims to hedge
currency risk except for the allocation to emerging market
shares and part of the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation
"\

Benchmark (Range)
23.0% (15-35%) M Australian shares
35.0% (25-45%) M Global shares
6.0% (0-15%) ™ Global property securities
6.0% (0-15%) M Global infrastructure securities
27.0% (15-30%) M Fixed interest
3.0% (0-15%) M Cash?

Colonial First State Wholesale Enhanced Index Growth

Growth

Objective?!

To provide long-term capital growth
with less fluctuations of returns than
‘high growth’ investment options. To
outperform the option’s composite
benchmark over rolling three-year
periods before fees and taxes.

Minimum suggested timeframe
At least 5 years

Strategy

The option allocates 80% of investments to growth
assets such as shares and property and infrastructure
securities to provide potential for capital growth. The
shares component is managed using an approach
aiming to deliver long term returns above that of market
capitalisation indices. The property and infrastructure
components are managed to closely match the returns
of relevant market capitalisation indices. 20% of the
portfolio is allocated to defensive assets such as fixed

Allocation

'!
.J

Benchmark (Range)
27.5% (20-40%) M Australian shares

Risk interest and cash to provide the portfolio with relatively
stable returns. The fixed interest component includes 38.5% (30-50%) M Global shares -
broadly diversified allocations to government bonds and 7.0% (0-15%) M Global property securities
EDIIR 6 credit. Allocations to asset classes will generally align to 7'024' (0_152@ M Global infrastructure securities
z B the benchmark but the option may adjust its exposure 19'0"" (10_20(’@ = F'Xedz'merGSt
- B within the allocation ranges in response to changes in 10% (0-10%) MCash
risk and return expectations. The portfolio aims to hedge
currency risk except for the allocation to emerging market
shares and part of the allocation to global shares.
Important information on emerging markets risk
is provided on pages 16 to 17.
Colonial First State Wholesale Enhanced Index High Growth High growth
Objective® Strategy Allocation

To provide long-term capital growth by

investing primarily in growth assets.
To outperform the option’s composite
benchmark over rolling three-year
periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk

SeDIUz
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The option invests primarily in a diversified portfolio

of shares and property and infrastructure securities

to provide potential for capital growth. The shares
component is managed using an approach aiming

to deliver long term returns above that of market
capitalisation indices. The property and infrastructure
components are managed using market capitalisation
indices. Allocations to asset classes will generally align
to the benchmark but the option may adjust its exposure
within the allocation ranges in response to changes

in risk and return expectations. The portfolio aims to
hedge currency risk except for the allocation to emerging
market shares and part of the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

P

Benchmark (Range)

33.0% (25-45%) M Australian shares

46.0% (35-55%) M Global shares

10.0% (0—-20%) ™ Global property securities
10.0% (0-20%) M Global infrastructure securities
1.0% (0-5%) M Cash?

1 The option’s composite benchmark is shown on page 93.
2 Cash may include bank deposits and/or life company annuities.
3 The option’s composite benchmark is shown on page 95.

Colonial First State Enhanced Index Series options
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Colonial First State Index Series options

Colonial First State Wholesale Index Conservative (wholesale only)

Conservative

Objective?!

To provide relatively stable returns
over the medium term with the
potential for some long-term capital
growth. To closely track the option’s
composite benchmark over rolling
three-year periods before fees

and taxes.

Minimum suggested timeframe

Strategy

The option allocates 70% of investments to defensive
assets such as fixed interest and cash to provide

the portfolio with relatively stable returns. The fixed
interest component is managed on a traditional index
basis while the cash component may include money
market securities, bank deposits and annuities. 30%

of the portfolio is allocated to growth assets such as
shares, property and infrastructure securities to provide
potential for capital growth. The growth assets are

Allocation
-

Benchmark (Range)

At least 3 years managed using market capitalisation indices. Allocations | 10-0% (0-20%) M Australian shares
Risk to asset classes will generally align to the benchmark but | 14:0%  (5-25%) M Global shares -
a the option may adjust its exposure within the allocation 3.0% (0-15%) M Global property securities
ranges in response to changes in risk and return 3.0% (0-15%) M Globalinfrastructure securities
S D) expectations. The portfolio aims to hedge currency risk, 60.0% (50-70%) MFixed interest
2 é except for a part of the allocation to global shares. 10.0% (0-20%) M Cash
=
Important information on emerging markets risk
is provided on pages 16 to 17.
Colonial First State Wholesale Index Diversified (wholesale only) Moderate
Objective?! Strategy Allocation

To provide a balance of income and
capital growth over the medium-
to-long term. To closely track the
option’s composite benchmark over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 5 years

The option allocates 50% of investments to growth
assets such as shares, property and infrastructure
securities to provide potential for capital growth. The
growth assets are managed using market capitalisation
indices. 50% of the portfolio is allocated to defensive
assets such as fixed interest and cash to provide the
portfolio with relatively stable returns. The fixed interest
component is managed on a traditional index basis
while the cash component may include money market

sy

Benchmark (Range)
18.0% (10-30%) M Australian shares

Risk securities, bank deposits and annuities. Allocations to ; K
asset classes will generally align to the benchmark but 24'0‘)”’ (15‘350/") M Global shares N
the option may adjust its exposure within the allocation 4.0% (0-15%) H Global property securities
QEDIUZ ranges in response to changes in risk and return 4.0% (0-15%) M Global infrastructure securities
= B expectations. The portfolio aims to hedge currency risk, 43.0% (35-50%) MFixed interest
S I ; 7.0% (0-15%) M Cash
except for a part of the allocation to global shares. e o
Important information on emerging markets risk
is provided on pages 16 to 17.
Colonial First State Wholesale Index Moderate (wholesale only) Moderate
Objective Strategy Allocation

To provide a balance of income and
capital growth over the medium-
to-long term. To closely track the
option’s composite benchmark over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 5 years

Risk

QEDIUZ

\ow
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The option allocates 60% of investments to growth
assets such as shares, property and infrastructure
securities to provide potential for capital growth. The
growth assets are managed using market capitalisation
indices. 40% of the portfolio is allocated to defensive
assets such as fixed interest and cash to provide the
portfolio with relatively stable returns. The fixed interest
component is managed on a traditional index basis
while the cash component may include money market
securities, bank deposits and annuities. Allocations to
asset classes will generally align to the benchmark but
the option may adjust its exposure within the allocation
ranges in response to changes in risk and return
expectations. The portfolio aims to hedge currency risk,
except for a part of the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

"
o

Benchmark (Range)
23.0% (15-35%) M Australian shares
27.0% (15-35%) M Global shares
5.0% (0-15%) ™ Global property securities
5.0% (0-15%) M Global infrastructure securities
35.0% (25-40%) M Fixed interest
5.0% (0-15%) M Cash

1 The option’s composite benchmark is shown on page 95.
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Colonial First State Wholesale Index Balanced (wholesale only)

Growth

Objective

To provide capital growth and income
over the long term. To closely track
the option’s composite benchmark
over rolling three-year periods before
fees and taxes.

Minimum suggested timeframe
At least 5 years

Risk

‘;\EDI [
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Strategy

The option allocates 70% of investments to growth
assets such as shares, property and infrastructure
securities to provide potential for capital growth. The
growth assets are managed using market capitalisation
indices. 30% of the portfolio is allocated to defensive
assets such as fixed interest and cash to provide the
portfolio with relatively stable returns. The fixed interest
component is managed on a traditional index basis
while the cash component may include money market
securities, bank deposits and annuities. Allocations to
asset classes will generally align to the benchmark but
the option may adjust its exposure within the allocation
ranges in response to changes in risk and return
expectations. The portfolio aims to hedge currency risk,
except for a part of the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation
|\

Benchmark (Range)
26.0% (15-35%) M Australian shares
32.0% (20-40%) M Global shares
6.0% (0-15%) M Global property securities
6.0% (0-15%) M Globalinfrastructure securities
27.0% (15-30%) M Fixed interest
3.0% (0-15%) M Cash

Colonial First State Wholesale Index Growth (wholesale only)

Growth

Objective?!

To provide long-term capital growth
with less fluctuations of returns than
‘high growth’ investment options. To
closely track the option’s composite
benchmark over rolling three-year
periods before fees and taxes.

Minimum suggested timeframe
At least 5 years

Risk

‘;\EDI [
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Strategy

The option allocates 80% of investments to growth
assets such as shares, property and infrastructure
securities to provide potential for capital growth. The
growth assets are managed using market capitalisation
indices. 20% of the portfolio is allocated to defensive
assets such as fixed interest and cash to provide the
portfolio with relatively stable returns. The fixed interest
component is managed on a traditional index basis
while the cash component may include money market
securities, bank deposits and annuities. Allocations to
asset classes will generally align to the benchmark but
the option may adjust its exposure within the allocation
ranges in response to changes in risk and return
expectations. The portfolio aims to hedge currency risk,
except for a part of the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation

Ml

Benchmark (Range)
30.0% (20-40%) M Australian shares
36.0% (25-45%) M Global shares
7.0% (0-15%) M Global property securities
7.0% (0-15%) M Globalinfrastructure securities
19.0% (10-20%) M Fixed interest
1.0% (0-10%) M Cash

Colonial First State Wholesale Index High Growth (wholesale only)

High growth

Objective

To provide long-term capital growth
by investing primarily in growth
assets. To closely track the option’s
composite benchmark over rolling
three-year periods before fees

and taxes.

Minimum suggested timeframe
At least 7 years

Risk

SeDIUZ
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Strategy

The option invests primarily in a diversified portfolio

of shares and property and infrastructure securities

to provide potential for capital growth. The assets are
managed using market capitalisation indices. Allocations
to asset classes will generally align to the benchmark but
the option may adjust its exposure within the allocation
ranges in response to changes in risk and return
expectations. The portfolio aims to hedge currency risk,
except for a part of the allocation to global shares.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation

P

Benchmark (Range)

35.0% (25-45%) M Australian shares

44.0% (35-55%) M Global shares

10.0% (0—-20%) ™ Global property securities
10.0% (0-20%) M Global infrastructure securities
1.0% (0-5%) M Cash

Colonial First State Index Series options
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Colonial First State Wholesale Ind

ex Australian Bond (wholesale only)

Australian fixed interest

Objective
To closely track the Bloomberg AusBond Composite
0+Yr Index with the aim of generating returns

Strategy
The option is a passively managed portfolio of bonds which is designed to replicate the
benchmark’s performance and risk characteristics.

(before taxes and fees and assuming income is
reinvested) comparable to the Australian bond
market, as measured by that benchmark, over rolling
one-year periods.

Allocation
0% Benchmark
100% Cash and fixed interest

100%
100%

Range

Minimum suggested timeframe
At least 3 years

Risk

QEDIUZ
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Colonial First State Wholesale Ind

ex Global Bond (wholesale only) Diversified fixed interest

Objective

To closely track the Bloomberg Global Aggregate
Index, hedged to Australian dollars, with the aim
of generating returns (before taxes and fees and

Strategy

Detailed risk analysis is used to design a portfolio of bonds which provides the greatest
likelihood of matching the performance of the Bloomberg Global Aggregate Index, hedged to
Australian dollars. This option aims to hedge currency risk.

assuming income is reinvested) comparable to
global government bond markets as measured by
that benchmark over rolling one-year periods.

Allocation
0%

Range 100% Benchmark

Minimum suggested timeframe
At least 3 years

100% 100% Cash and fixed interest

Risk

\y\ED I [»
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Colonial First State Wholesale Ind

ex Australian Share Australian share

Objective

To closely track the S&P/ASX 300 Accumulation Index
with the aim of generating returns (before taxes and
fees and assuming income is reinvested) comparable
to the Australian sharemarket as measured by that

Strategy

Detailed risk analysis is used to design a portfolio of shares which provides the greatest
likelihood of matching the performance of the S&P/ASX 300 Accumulation Index. All shares in
this option are maintained within a very close margin to their weight in the Index. The option
predominantly invests in Australian companies and therefore does not hedge currency risk.

benchmark over rolling one-year periods.

.. R Allocation
Minimum suggested timeframe
At least 7 years 0% Range 100% Benchmark
95-100% [l  100% Australian shares
Risk M 0-5% 0% Cash
\;\EDIUA,
2
g
Colonial First State Wholesale Index Global Share Global share
Objective Strategy

To closely track the MSCI All Country World Ex-
Australia Equities Index (unhedged in AUD) with the
aim of generating returns (before taxes and fees and
assuming income is reinvested) comparable to the
world sharemarkets as measured by that benchmark

Detailed risk analysis is used to design a portfolio of shares which provides the greatest
likelihood of matching the performance of the MSCI All Country World Ex-Australia Equities
Index (unhedged in AUD). This option does not hedge currency risk.

Important information on emerging markets risk is provided on pages 16 to 17.

(unhedged) over rolling one-year periods. Allocation
Minimum suggested timeframe 0% Range 100% Benchmark
At least 7 years 95-100% [l 100% Global shares
0-5% 0% Cash
Risk I o-5% 0
\y\eDIUA,
%
c B Q
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Colonial First State Wholesale Index Global Share - Hedg,ed1

Global share

Objective

To closely track the MSCI All Country World
Ex-Australia Equities Index, with the aim of
generating returns (before taxes and fees and
assuming income is reinvested) comparable
to the world sharemarkets as measured by
that benchmark (hedged) over rolling one-
year periods.

Strategy

Detailed risk analysis is used to design a portfolio of shares which provides the greatest likelihood of
matching the performance of the MSCI All Country World Ex-Australia Equities Index (100% hedged
to AUD). This option aims to hedge currency risk.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe
At least 7 years

Risk

‘;\EDI [
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£

Allocation

0% Range 100% Benchmark
95-100% [l 100% Global shares

Il 0-5% 0% Cash

1 Hedged means the option aims to hedge currency exposure.

Colonial First State Wholesale Index Property Securities

Australian property and infrastructure securities

Objective

To closely track the S&P/ASX 200 A-REIT
Accumulation Index with the aim of
generating returns (before taxes and fees and
assuming income is reinvested) comparable
to the listed property sector of the

Australian sharemarket, as measured by that
benchmark over rolling one-year periods.

Strategy

Detailed risk analysis is used to design a portfolio of property securities which provides the
greatest likelihood of matching the performance of the S&P/ASX 200 A-REIT Accumulation Index.
All securities in this option are maintained within a very close margin to their weight in the Index.
The option predominantly invests in Australian property securities and therefore does not hedge
currency risk.

Minimum suggested timeframe
At least 7 years

Risk

JeDIuZ
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Allocation
0% Range 100% Benchmark

95-100% [l  100% Property securities
M 0-5% 0% Cash

Colonial First State Wholesale Index

Global Property Securities (wholesale only)

Global property and infrastructure securities

Objective

To closely track the FTSE EPRA/NAREIT
Developed ex Australia Rental Index NTR,
hedged to Australian dollars, with the aim

of generating returns (before taxes and

fees and assuming income is reinvested)
comparable to listed global property markets
as measured by that benchmark over rolling
one-year periods.

Strategy

Detailed risk analysis is used to design a portfolio of shares which provides the greatest likelihood
of matching the performance of the FTSE EPRA/NAREIT Developed Rental Index ex Australia rental
index NTR, hedged to Australian dollars. This option aims to hedge currency risk.

Minimum suggested timeframe
At least 7 years

Risk

‘;\EDI Uy
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Allocation
0% Range 100% Benchmark

95-100% il 100% Global property securities
Il o-5% 0% Cash

Colonial First State Index Series options
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Colonial First State Wholesale

Infrastructure Securities (wholesale only)

Index Global Listed

Global property and infrastructure securities

Objective

To closely track the FTSE Developed Core
Infrastructure Index, hedged to Australian
dollars with the aim of generating returns

Strategy

Detailed risk analysis is used to design a portfolio of shares which provides the greatest likelihood of
matching the performance of the FTSE Developed Core Infrastructure Index, hedged to Australian
dollars. This option aims to hedge currency risk.

(before taxes and fees and assuming income
is reinvested) comparable to listed global
property markets as measured by that
benchmark over rolling one-year periods.

Minimum suggested timeframe
At least 7 years

Risk

QEDIUZ
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Allocation
0% Range 100% Benchmark

95-100% [l 100% Global infrastructure securities
M o-5% 0% Cash

Colonial First State Wholesale

Geared Index Australian Share Geared

Objective

To magnify long-term capital growth by
borrowing to invest in predominantly
Australian companies. The option aims to
outperform the S&P/ASX 100 Accumulation
Index over rolling seven-year periods before

Strategy

This option uses detailed risk analysis to design a portfolio of shares that provides the greatest
likelihood of matching the performance of the S&P/ASX 100 Accumulation Index. All shares in
this option are maintained within a very close margin to their weight in the index. The option
predominantly invests in Australian companies and therefore does not hedge currency risk. The
option utilises gearing to magnify returns from underlying investments.

fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk

SEDIUR
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Allocation
0% Range 100% Benchmark

90-100% M 100% Australian shares
I 0-10% 0% Cash

Colonial First State Wholesale

Geared Index Global Share

Geared

Objective

To magnify long-term capital growth by
borrowing to invest in a diversified portfolio
of global shares. The option aims to
outperform the MSCI All Country World (ex
Australia) Index in Australian dollar terms
over rolling seven-year periods before fees
and taxes.

Strategy

This option uses detailed risk analysis to design a portfolio of shares that provides the greatest
likelihood of matching the performance of the MSCI All Country World (ex Australia) Index. The
option utilises gearing (borrowing) to magnify returns from underlying investments. The option does
not hedge investors’ capital but may hedge up to 100% of the currency exposure relating to the
borrowings.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe Allocation
At least 7 years 0% Range 100% Benchmark
Risk 90-100% [l 100% Global shares
is I 0-10% 0% Cash
\REDIUA,
2
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Other Multi-Sector options

Acadian Wholesale Defensive Income

Alternative income

Objective

To provide investment returns in
excess of the Reserve Bank of Australia
cash rate over rolling three-year
periods before fees and taxes, with a
relatively low degree of volatility. This
will be achieved by combining cash
and fixed interest investments with
long and short equity holdings chosen
using Acadian Australia’s equity
investment process. Sophisticated
portfolio construction techniques will
be used to implement this in a way
that limits equity market exposure.

Strategy

The option’s strategy is to adopt an active approach to managing a portfolio of money market and fixed
income securities along with stocks listed on the Australian Securities Exchange. The majority of assets will
be actively invested in high quality money market securities with short duration. The option will then seek to
enhance returns by taking long and short positions in securities generally listed on the Australian Securities
Exchange. Acadian will dynamically manage the exposure of the long/short component of the portfolio,

with the net market exposure being typically close to 0%. The long/short structure aims to minimise equity
market risk whilst benefiting from franking credits and Acadian Australia’s sophisticated analytical models for
stock selection.

Important information on short selling risk is provided on page 16.

Minimum suggested timeframe
At least 3 years

Risk a

\;\EDI [
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Allocation
0% Range 100% Benchmark
I -10-+10% 0% Australian shares
90-110% 100% Cash and fixed interest

First Sentier Wholesale Target Return Income

Alternative income

Objective

To actively manage investor capital
to target a total return of 2-2.5% pa
above the Reserve Bank of Australia
cash rate over three years (including
franking) after fees and before taxes
by investing across income producing
assets including cash, bonds, capital
notes and equity income strategies.
The option will aim to pay an annual
income in the region of 5% out of its
total return.

Strategy

The option manages a broad opportunity set of income producing investments, actively adjusting the
investment mix to achieve the target return under all market conditions.

The investment style is an active, research-driven decision making process that seeks to construct a portfolio
of the best ideas across the capital structure incorporating interest rate, inflation, government, credit,

capital note and equity income strategies. These diversified sources of income and return are managed

in a risk-aware framework to achieve the investment objectives with a low degree of volatility and minimal
risk of capital loss.

The option provides daily liquidity and is managed from the perspective of an Australian investor, thereby
incorporating the benefits of franking credits. Derivatives may be used for risk management or return
enhancement. The option aims to hedge currency exposure.

Minimum suggested timeframe

At least 5 years
Risk
SeDIUz
2
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Allocation
0% Range 100% Benchmark
0-30% 0% Australian shares, global property securities and
- global listed infrastructure securities
70-100% 100% Capital notes, cash and fixed income

A performance fee may apply of 10% of the net return (after management fees), grossed up for Australian
imputation credits, above the Reserve Bank of Australia cash rate plus 0.5% (inclusive of the net effect of GST
and any related GST credits). For more information on the performance fee, refer to the fees section in the PDS.

This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further
disclosure and reporting prescribed by ASIC, as outlined in the PDS for the product you wish to invest in or
are otherwise considering. This information is provided in the Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex or by calling 13 13 36.

Pendal Wholesale Monthly Income Plus

Alternative income

Objective

The option aims to provide a return
(before fees and taxes) that exceeds
the Reserve Bank of Australia cash
rate over rolling three-year periods
while allowing for some capital growth
to reduce the impact of inflation.

Minimum suggested timeframe
At least 5 years

Strategy

This option is designed for investors who want the potential for regular income and some long-term capital
growth. The option invests in a number of income generating strategies across the fixed interest, shares and
cash asset classes.

Pendal’s investment process is designed to provide a flexible approach to asset allocation. This is aimed at
preserving capital and minimising the occurrence of adverse income outcomes.

Derivatives may be used to reduce risk and can act as a hedge against adverse movements in a particular
market and/or in the underlying assets. Derivatives can also be used to gain exposure to assets and markets.
The option does not hedge currency risk.

Risk

SeD1Uz
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Allocation
0% Range 100% Benchmark
0-50% N/A Cash
20-100% N/A  Fixed interest
| 0-30% N/A Australian shares

Other Multi-Sector options
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AZ Sestante Wholesale Conservative

Conservative

Objective

To provide relatively stable returns
over the medium term with the
potential for some long-term capital
growth. To deliver a return in excess
of CPI plus 2% per annum over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 3 years

Risk

QEDIUZ
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Strategy

The option’s broad asset allocation is to be 30%
exposed to growth assets such as shares, property
and infrastructure securities and 70% to defensive
assets such as fixed interest and cash. The actual
asset allocation will vary from this, as the manager
uses a tactical asset allocation approach to optimise
expected risk and return outcomes for the portfolio.
In order to provide additional diversification, the
portfolio is allocated across a number of leading
investment managers. The option may hedge its
currency exposure.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation
S

Ranges
3% -23%
2% - 22%
1% - 15%
0% - 10%

30% - 50%
20% - 40%

M Australian shares

Global shares

Property and infrastructure securities
Alternatives

Fixed income

Cash

Context Capital Wholesal

e Short Term

Conservative

Objective

To achieve a return of CPI +1.0%

per annum, after fees and costs and
before taxes, over rolling three-year
periods, while aiming to minimise the
incidence of negative returns greater
than 5% over any 12-month period.

Minimum suggested timeframe
At least 3 years

Risk

SeD1Uz
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Strategy

The option will be invested with the following
investment philosophy; quality focused; rebalancing
adds value; active when its exceptional; keep it
simple; buckets work best; use relevant measures
of risk and value for money.

The option will be invested across a diverse

mix of asset classes including Australian and
International equities, property, infrastructure,
fixed interest, alternative investments, and cash.
Investment exposure will be obtained through ASX
listed exchange traded products and managed
funds. The option has been purpose built around
the investment philosophy above and to be part
of a bucketing approach to managing wealth.
This option is designed to be used for short term
spending requirements. The option may hedge
some of its currency risk.

Important information on emerging markets risk is

provided on pages 16 to 17.

Allocation

“»

Benchmark (Range)
7.5% (0-25%) M Australian shares
7.5% (0-25%) M Global shares
6.0% (0-25%) ™ Property and infrastructure securities
54.0% (20-100%) M Fixed income
25.0% (10-50%) M Cash

First Sentier Wholesale C

onservative

Conservative

Objective?!

To provide long-term capital
preservation with an income focus.
The option aims to outperform the
composite benchmark over rolling
three-year periods before fees

and taxes.

Strategy

The option’s broad asset allocation is to be 30%
invested in growth assets (shares and property
securities) and 70% in defensive assets (fixed
interest and cash). Allocations are reviewed
regularly although a reallocation is only considered
in response to a fundamental change in long-term

Minimum suggested timeframe
At least 3 years

expectations or market demand. The option aims
to add value through a disciplined approach to the
selection of the investments held by the option.

Risk a

QEDIUZ

\ow
Ho1Y

Derivatives may be used for risk management.
The option may hedge some or all of its
currency exposure.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation

.

Benchmark (Range)
15% (10-20%) M Australian shares
10% (5-15%) M Global shares
5% (0-10%) Property securities
70% (60-80%) M Fixed interest and cash

1 This option’s composite benchmark is shown on page 95.
2 The Australian shares asset allocation primarily invests in Australian listed shares, and may have up to 20% exposure to stocks outside of Australia.
3 The allocation to Global shares may include exposure to emerging markets.
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Perpetual Wholesale Conservative Growth

Conservative

Objective?!

To provide moderate growth over the
medium term and income through
investment in a diversified portfolio
with an emphasis on cash and fixed
income securities. The option aims
to outperform CPI + 3.5% pa (before
fees and taxes) over at least two-
year periods and to outperform its
composite benchmark over rolling
three-year periods before fees

and taxes.

Strategy

Perpetual invests in a diverse mix of growth,
defensive and other assets with a focus on cash,
enhanced cash and fixed income securities. Tactical
asset allocation strategies may be applied, which
involves the option adjusting its exposure to asset
classes on a regular basis within the allocation
ranges. Currency is managed at the option level,
taking into account currency exposure arising from
underlying investments. Currency management

is used to either hedge currency for an existing
position or create an exposure to a foreign currency.

Allocation

7%

Benchmark (Range)

11.0% (0-25%) M Australian shares?

forei il limi N 10.0% (0-20%) M Global shares?®
Minimum suggstodtimerame | SECS 00 Eney oo I 050 g 0.0 =y e
At least 3 years and exchange traded funds may be u.sed 56.0% (15-65%) MFixed income
Risk . R . ’ X 7.0% (5-55%) M Cash and enhanced cash
.Import'ant information on emerging markets risk 12.0% (0-30%) M Alternatives
is provided on pages 16 to 17.
SeDIUz
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AZ Sestante Wholesale Diversified Moderate
Objective Strategy Allocation

To provide relatively stable returns
over the medium term with the
potential for some long-term capital
growth. To deliver a return in excess
of CPI plus 3.5% per annum over
rolling five-year periods before fees
and taxes.

Minimum suggested timeframe
At least 5 years

Risk

The option’s broad asset allocation is to be

55% exposed to growth assets such as shares,
property and infrastructure securities and 45% to
defensive assets such as fixed interest and cash.
The actual asset allocation will vary from this,

as the manager uses a tactical asset allocation
approach to optimise expected risk and return
outcomes for the portfolio. In order to provide
additional diversification, the portfolio is allocated
across a number of leading investment managers.
The option may hedge its currency exposure.

Important information on emerging markets risk
is provided on pages 16 to 17.

'

Ranges
7.5% — 37.5% W Australian shares
7.5% — 37.5% M Global shares
1.0% - 25.0% = Property and infrastructure securities
0.0% - 20.0% m Alternatives

12.5% - 42.5% M Fixed income
5.0% — 30.0% M Cash

Context Capital Wholesale Medium Term

Moderate

Objective

To achieve a return of CPI + 2.0%
per annum, after fees and costs and
before taxes, over rolling five-year
periods, while aiming to minimise the
incidence of negative returns greater
than 10% over any 12-month period.

Minimum suggested timeframe
At least 5 years

Risk

KEDLUZ
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Strategy

The option will be invested with the following
investment philosophy; quality focused;
rebalancing adds value; active when its exceptional;
keep it simple; buckets work best; use relevant
measures of risk and value for money.

The option will be invested across a diverse mix of
asset classes including Australian and International
equities, property, infrastructure, fixed interest,
alternative investments, and cash. Investment
exposure will be obtained through ASX listed
exchange traded products and managed funds.
The option has been purpose built around the
investment philosophy above and to be part of

a bucketing approach to managing wealth. This
option is designed to be used for medium term
spending requirements. The option may hedge
some of its currency risk.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation

"

Benchmark (Range)

20.0% (5-40%) M Australian shares
20.0% (5-40%) M Global shares
10.0% (0-25%) ™ Property and infrastructure securities
32.0% (0-65%) M Fixed income
8.0% (0-20%) M Alternatives
10.0% (0-30%) M Cash

1 This option’s composite benchmark is shown on page 95.
2 The Australian shares asset allocation primarily invests in Australian listed shares, and may have up to 20% exposure to stocks outside of Australia.
3 The allocation to global shares may include exposure to emerging markets.

Other Multi-Sector options
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Evidentia Wholesale Medium Term

Objective?

The option has a primary objective to
preserve capital over a rolling three-
year period and a secondary objective
to exceed a return of CPI+2.0% per
annum over this period, after fees
and before taxes.

Minimum suggested timeframe
At least 5 years

Strategy

The option is actively managed using a dynamic
approach to asset allocation. The strategic asset
allocation aims to have exposure to 50% growth
assets and 50% defensive assets. The strategy is
designed to provide a funding source for medium
term cashflow requirements (three to seven years).
The option is managed with the aim of providing

a higher level of downside protection relative to

Allocation

"

the benchmark and capital preservation over the Benchmark (Range)
Risk investment time horizon. Capital preservation 19% (5-35%) M Australian shares
however is not guaranteed. Manager selection 25% (10-40%) M Global shares
T is t.ht'an based on two distinct §teps. Firstly, the 6% (0-20%) [ Property and infrastructure securities
W "7_; efficiency of each asset class is assessed to 0% (0-30%) M Alternatives
2 B determine whether active or passive investments 0% (0-30%) I Diversified
- N are used. Secondly, managers are assessed on 40% (10-65%) M Fixed income
a quantitative and qualitative basis, selecting 10% (0-40%) M Cash
managers that are believed to best meet the
investment objective. Managers are selected based
on their perceived ability to generate excess returns
over the benchmark and their ability to provide
downside protection in down markets. The option
may hedge some of its currency risk.
Important information on emerging markets risk is
provided on pages 16 to 17.
First Sentier Wholesale Balanced
Objective? Strategy Allocation

To provide long-term capital
growth and income. The option
aims to outperform the composite
benchmark over rolling three-year
periods before fees and taxes.

Minimum suggested timeframe
At least 5 years

Risk

JeDIUZ
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The option’s broad asset allocation is to be 50%
invested in growth assets (shares and property
securities) and 50% in defensive assets (fixed
interest and cash). Allocations are reviewed
regularly although a reallocation is only considered
in response to a fundamental change in long-term
expectations or market demand. The option aims
to add value through a disciplined approach to the
selection of the investments held by the option.
Derivatives may be used for risk management.
The option may hedge some or all of its

currency exposure.

Important information on emerging markets risk
is provided on pages 16 to 17.

Benchmark (Range)
25% (15-30%)
20% (10-25%)

0% (0-15%)
5% (0-10%)
50% (40-60%)

M Australian shares
M Global shares
Real return
Property securities
M Fixed interest and cash

Perpetual Wholesale Diversified Growth

Objective?!

To provide long-term capital

growth and regular income through
investment in a diversified portfolio
of growth and income assets. The
option aims to outperform CPI +
4.5% pa (before fees and taxes) over
at least three-year periods and to
outperform its composite benchmark
over rolling three-year periods before
fees and taxes.

Minimum suggested timeframe
At least 5 years

Risk

KEDIUZ
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Strategy

Perpetual invests in a diverse mix of growth,
defensive and other assets. Tactical asset
allocation strategies may be applied, which
involves the option adjusting its exposure to asset
classes on a regular basis within the allocation
ranges. Currency is managed at the option level,
taking into account currency exposure arising from
underlying investments. Currency management

is used to either hedge currency for an existing
position or create an exposure to a foreign
currency. Exposure to foreign currency will be
limited to 50% of the gross asset value of the
option. Derivatives and exchange traded funds may
be used.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation

g

Benchmark (Range)
21.0% (10-35%)
19.0% (10-30%)

5% (0-15%)
39% (10-55%)
4% (0-30%)
12% (0-30%)

M Australian shares?

M Global shares?®
Property securities

M Fixed income

B Cash and enhanced cash

M Alternatives

1 This option’s composite benchmark is shown on page 95.
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First Sentier Wholesale Diversified

Growth

Objective?!

To provide long-term capital growth.
The option aims to outperform the
composite benchmark over rolling
three-year periods before fees

and taxes.

Minimum suggested timeframe
At least 5 years

Risk

Strategy

The option’s broad asset allocation is to be 70%
invested in growth assets (shares and property
and global infrastructure securities) and 30%

in defensive assets (fixed interest and cash).
Allocations are reviewed regularly although a
reallocation is only considered in response to

a fundamental change in long-term expectations
or market demand. The option aims to add value
through a disciplined approach to the selection
of the investments held by the option. Derivatives
may be used for risk management. The option may
hedge some or all of its currency exposure.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation

Benchmark (Range)
35% (25-40%) M Australian shares
25% (15-32.5%) M Global shares
0% (0-15%) ' Real return
5% (0-10%) ™ Property securities
5% (0-10%) M Globalinfrastructure securities
30% (20-40%) M Fixed interest and cash

Pendal Wholesale Sustainable Balanced

Growth

Objective’

The option aims to provide a return
(before fees and expenses) that
exceeds the option’s composite
benchmark over rolling three-year
periods.

Minimum suggested timeframe
At least 5 years

Risk

Strategy

Sustainable and ethical investment practices are
incorporated into the Australian and international
shares, Australian fixed interest and part of

the alternative investments components of the
option. All other investments by the option are not
assessed for sustainable and ethical investment
practices. Pendal actively seeks exposure to
securities and industries that demonstrate leading
environmental, social and corporate governance
(ESG) and ethical practices and exclude companies
not meeting the investable criteria.

Pendal actively engages with the management of
the companies and issuers they invest in to manage
risk, effect change and realise potential value over
the long term.

In addition, Pendal excludes from the option some
types of companies and industries which are
materially involved in activities it considers contrary
to the ethical and ESG goals of the option, including
industries such as: fossil fuels, uranium, logging,
gambling, pornography, weapons, alcohol, tobacco,
animal testing, and predatory lending. These
exclusions may be applied differently across the
asset classes of the option.

The option may hedge a portion of its currency
exposure. The option may use derivatives to
achieve its investment objective and to gain
exposure to assets and markets. Derivatives may
also be used to reduce risk and can act as a hedge
against adverse movements in a particular market
and/or in the underlying assets.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation

(

Benchmark (Range)
29% (20-40%)
33% (20-40%)

6% (0-10%)
16% (0-25%)
10% (0-20%)

6% (0-20%)

M Australian shares
M Global shares
Australian property securities
M Australian fixed interest
M Alternative investments
M Cash

1 This option’s composite benchmark is shown on page 95.
2 The Australian shares asset allocation primarily invests in Australian listed shares, and may have up to 20% exposure to stocks outside of Australia.
3 The allocation to global shares may include exposure to emerging markets.

Other Multi-Sector options
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Perpetual Wholesale Balanced Growth

Growth

Objective?

To provide long-term capital growth
and income through investment in a
diversified portfolio with an emphasis
on Australian and international
share investments. The option aims
to outperform CPI + 5% pa (before
fees and taxes) over at least five-
year periods and to outperform its
composite benchmark over rolling
three-year periods before fees

and taxes.

Minimum suggested timeframe
At least 5 years

Risk

Allocation

g

Strategy

Perpetual invests in a diverse mix of growth,
defensive and other assets with a focus on
Australian and international shares. Tactical asset
allocation strategies may be applied, which involves
the option adjusting its exposure to asset classes
on a regular basis within the allocation ranges.
Currency is managed at the option level, taking into
account currency exposure arising from underlying
investments. Currency management is used to
either hedge currency for an existing position or
create an exposure to a foreign currency. Exposure
to foreign currency will be limited to 50% of the
gross asset value of the option.

Benchmark (Range)
31% (10-50%)
28% (10-50%)

6% (0-15%)

M Australian shares?
M Global shares?®
Property securities

) ) . . 21% (0-45%) M Fixedincome
Important information on emerging markets risk 2% (0-30%) M Cashand enhanced cash
is provided on pages 16 to 17. 12% (0-30%) M Alternatives

Perpetual Wholesale Diversified Real Return

Diversified real return

Objective?

The option aims to target a pre-tax
return of inflation plus 5% per annum
(before fees and taxes) above the All
Groups Consumer Price Index (CPI)
over rolling five-year periods, while
minimising downside risk.

Minimum suggested timeframe
At least 5 years

Risk

Strategy

The option will invest in a diversified range of asset classes. The combination of assets held by the option at
any time are those which Perpetual believe provide the greatest probability of achieving the target return over
rolling five-year periods. Perpetual may adjust the option’s asset allocation to respond to changing market
conditions and/or to take advantage of new opportunities.

In managing the option to meet its investment objective, the option may implement a considerable amount of
its exposures via derivatives and may include alternative and private market assets.

Currency is managed at the option level, taking into account currency exposure arising from underlying
investments. Currency management is used to either hedge currency for an existing position or create an
exposure to a foreign currency. Net foreign currency exposure will be limited to 50% of the gross asset value
of the option.

Important information on emerging markets risk is provided on pages 16 to 17.

Allocation

0% Range 100% Benchmark

N/A  Australian shares*

N/A  Global shares*

N/A  Property securities

N/A  Commodities

N/A  Fixedincome and credit
0-100% BL\TZ Cash

4 Global shares may include some exposure to Australian shares and vice versa. The combined exposure to Australian and
international shares is subject to a maximum of 70%.

Schroder Wholesale Real Return

Diversified real return

Objective

To deliver an investment return of
5% pa before fees and taxes above
inflation over rolling three-year
periods. Inflation is defined as the
Reserve Bank of Australia’s Trimmed
Mean, as published by the Australian
Bureau of Statistics.

Strategy

Schroder Real Return has an objective based multi-asset investment strategy which uses a dynamic
approach to asset allocation to take full advantage of the opportunities presented in the market. The diverse
nature of the option’s investment universe and broad investment ranges ensures that it has the flexibility

to effectively and efficiently allocate to and select those assets that in combination target the greatest
probability of achieving the option’s investment objective in all market environments.

The option may also use derivatives and active currency management as part of the overall investment strategy.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe
At least 5 years

Risk

Allocation

o

% Range 100% Benchmark

(=078 N/A Cash, cash equivalents and investment grade securities
I 0 N/A  Australian and global high yield, emerging market debt

and Asian bonds
0-75% N/A Australian and global shares and property securities

1 This option’s composite benchmark is shown on page 95.
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AZ Sestante Wholesale Growth

High growth

Objective

To provide long-term capital growth
by investing in growth assets. To
deliver a return in excess of CPI plus
4.5% per annum over rolling five-year
periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk

Strategy

The option’s broad asset allocation is to be

80% exposed to growth assets such as shares,
property and infrastructure securities and 20% to
defensive assets such as fixed interest and cash.
The actual asset allocation will vary from this,

as the manager uses a tactical asset allocation
approach to optimise expected risk and return
outcomes for the portfolio. In order to provide
additional diversification, the portfolio is allocated
across a number of leading investment managers.
The option may hedge its currency exposure.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation

."

Ranges
25% —-45% W Australian shares
25% - 45% M Global shares
1% - 20% Property and infrastructure securities
0% —20% M Alternatives
5% —25% M Fixed income
0% -15% M Cash

Context Capital Wholesale Long Term

High growth

Objective

To achieve a return of CPI + 4.5%
per annum, after fees and costs and
before taxes, over rolling five-year
periods, while aiming to minimise the
incidence of negative returns greater
than 20% over any 12-month period.

Minimum suggested timeframe
At least 7 years

Risk

Strategy

The option will be invested with the following
investment philosophy; quality focused;
rebalancing adds value; active when its exceptional;
keep it simple; buckets work best; use relevant
measures of risk and value for money.

The option will be invested across a diverse mix of
asset classes including Australian and International
equities, property, infrastructure, fixed interest,
alternative investments, and cash. Investment
exposure will be obtained through ASX listed
exchange traded products and managed funds.

Allocation

Benchmark (Range)
40.0% (10-70%) M Australian shares
45.0% (10-70%) M Global shares

The portfolio has been purpose built around the 10.0% (0-30%) ™ Property and infrastructure securities

investment philosophy above and to be part of 0.0% (0-30%) M Fixed income

a bucketing approach to managing wealth. This 5.0% (0-20%) M Alternatives

option is designed to be used for long term wealth 0.0% (0-20%) M Cash

accumulation. The option may hedge some of its ’

currency risk.

Important information on emerging markets risk is

provided on pages 16 to 17.
Evidentia Wholesale Long Term High growth
Objective Strategy Allocation

The option has a primary objective to
preserve capital over a rolling seven-
year period and a secondary objective
to exceed a return of CPI+4.5% per
annum over this period, after fees and
before taxes.

Minimum suggested timeframe
At least 7 years

Risk

JeDIu
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The option is actively managed using a dynamic
approach to asset allocation. The strategic asset
allocation aims to have exposure to 98% growth
assets. The strategy is designed to provide a
funding source for long term cashflow requirements
(seven years +). The option is managed with

the aim of providing a higher level of downside
protection relative to the benchmark and capital
preservation over the investment time horizon.
Capital preservation however is not guaranteed.
Manager selection is then based on two distinct
steps. Firstly, the efficiency of each asset class is
assessed to determine whether active or passive
investments are used. Secondly, managers are
assessed on a quantitative and qualitative basis,
selecting managers that are believed to best meet
the investment objective. Managers are selected
based on their perceived ability to generate excess
returns over the benchmark and their ability to
provide downside protection in down markets. The
option may hedge some of its currency risk.

Important information on emerging markets risk is
provided on pages 16 to 17.

Benchmark (Range)
45% (30-60%)
47% (30-60%)
6% (0-20%)
0% (0-30%)
0% (0-30%)
0% (0-17%)
2% (0.5-17%)

M Australian shares
M Global shares
Property and infrastructure securities
M Alternatives
Diversified
M Fixed income
M Cash

Other Multi-Sector options
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First Sentier Wholesale High Growth

High growth

Objective?

To provide long-term capital growth. The
option aims to outperform the composite
benchmark over rolling three-year
periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk

SeDI1Uz
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Strategy

The option’s broad asset allocation is to be 100%
invested in growth assets (shares). Allocations are
reviewed regularly although a reallocation is only
considered in response to a fundamental change
in long-term expectations or market demand.

The option aims to add value through a disciplined
approach to selection of the investments held

by the option. Derivatives may be used for risk
management. The option may hedge some or all
of its currency exposure.

Important information on emerging markets risk
is provided on pages 16 to 17.

Allocation

_

Benchmark (Range)
40% (35-45%) M Australian shares
10% (5-15%) M Australian small company shares
50% (40-60%) M Global shares
0% (0-10%) M Cash
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Single Manager Single Sector options

FirstRate Cash

Cash and deposits

Objective

To provide positive interest income
each month and very low risk by
depositing funds with Commonwealth
Bank of Australia. For the target return
rate, please visit cfs.com.au/personal/
resources/funds-and-performance/
firstrate-interest-rates.html.

Information for FirstChoice Wholesale Investments investors only

Strategy
To invest in a bank deposit product offered by Commonwealth Bank of Australia.

Minimum suggested timeframe
No minimum

Risk

QEPIUZ
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Allocation
0% Range 100%

100%

Benchmark
100% Cash

FirstRate Cash Non-Auto-rebalancing,

Cash and deposits

Objective

To provide positive interest income
each month and very low risk by
depositing funds with Commonwealth
Bank of Australia. For the interest
rate, please visit cfs.com.au/personal/
resources/funds-and-performance/
firstrate-interest-rates.html.

Information for FirstChoice Wholesale Pension investors only

Strategy
To invest in a bank deposit product offered by Commonwealth Bank of Australia.

Minimum suggested timeframe
No minimum

Risk

SeD1Uz
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Allocation
0% Range 100%

100%

Benchmark
100% Cash

Current interest rates for FirstRate Cash Non-Auto-rebalancing are available on the Colonial First State
website or by contacting us.

FirstRate Wholesale Saver

Cash and deposits

Objective

To provide positive interest income
each month and very low risk by
depositing funds with Commonwealth
Bank of Australia. For the interest
rate, please visit cfs.com.au/personal/
resources/funds-and-performance/
firstrate-interest-rates.html.

Information for FirstChoice Wholesale Personal Super and FirstChoice Wholesale Pension investors only

Strategy
To invest in a bank deposit product offered by Commonwealth Bank of Australia.

Minimum suggested timeframe
No minimum

Risk

SeDIUz
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Allocation
0% Range 100%

100%

Benchmark
100% Cash

Current interest rates for FirstRate Wholesale Saver are available on the Colonial First State website or by
contacting us.

Single Manager Single Sector options
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FirstRate Wholesale Term Deposits

Cash and deposits

Objective

To provide positive interest income at
a fixed rate for the relevant term and
very low risk by depositing funds with
Commonwealth Bank of Australia.

Minimum suggested timeframe
No minimum

Early withdrawal adjustments

may apply; refer to the PDS for the
product you wish to invest in or are
otherwise considering.

Offering a range of terms from three months to 5 years with a choice of interest payment options
(information for FirstChoice Wholesale Personal Super and FirstChoice Wholesale Pension investors only)
Strategy

To invest in a fixed rate term deposit product offered by Commonwealth Bank of Australia. Current interest rates
for FirstRate Wholesale Term Deposits are available on the Colonial First State website or by contacting us.

Risk

QEDIUZ
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Allocation
ODU

100%
100%

Benchmark
100% Cash

Range

Note: For important information that you should consider when establishing or transacting on FirstRate
Wholesale Term Deposits, refer to the Reference Guide for the product you wish to invest in or are otherwise
considering, available at cfs.com.au or by calling 13 13 36.

CFS Enhanced Cash

Enhanced cash

Objective

To provide stable returns with very low
risk of capital loss by predominantly
investing in money market securities
and bank deposits. To outperform the
Bloomberg AusBond Bank Bill Index
over rolling one-year periods before
fees and taxes.

Strategy
To invest in a diversified portfolio of money market securities, bank deposits and annuities to deliver stable
returns. The investments are managed by leading cash managers and on deposit with Australian banks.

Minimum suggested timeframe
No minimum

Risk

QEDIUZ
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Allocation
0% Benchmark

100% Cash and money market securities

100%
100%

Range

First Sentier Wholesale Strategic Cash

Enhanced cash

Objective

To provide a regular income stream
from investments in money market
securities with a very low risk of
capital loss. The option aims to
outperform the returns of Australian
money markets over rolling three-
year periods as measured by the
Bloomberg AusBond Bank Bill Index
before fees and taxes.

Strategy

The option’s strategy is to invest in high quality money market securities (including asset backed securities),
with predominantly short maturities, to achieve a very stable income stream. The option invests in assets
that offer value-for-risk by taking into account economic analysis and market trends. Derivatives may be
used for risk management.

Minimum suggested timeframe
No minimum

Risk

QEDIUZ

=
!

Ho1Y

Allocation
0% 100%
100%

Benchmark
100% Cash and money market securities

Range

Note: This option is used for the SuperFirst Transfer Facility as outlined in the Reference Guide —
FirstChoice Wholesale Personal Super and Pension, available online at colonialfirststate.com.au/fcwpen
or by calling 13 13 36.
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First Sentier Wholesale G

lobal Credit Income

Short duration fixed interest

Objective

To provide income-based returns
and to outperform the Bloomberg
AusBond Bank Bill Index over rolling
three-year periods before fees and
taxes by investing in a diversified
portfolio of relatively higher yielding
Australian and international fixed
interest investments.

Strategy

The option invests in a portfolio of predominantly global credit securities. The option’s strategy is to earn

an income return from its investments, controlling risk through careful selection and monitoring, combined
with broad diversification. The increased credit risk of credit securities means that these investments have
the potential to deliver higher returns over the medium term compared to cash. Derivatives may be used for
risk management or return enhancement. The option aims to hedge currency exposure.

Allocation

0% Benchmark

Range 100%

Minimum suggested timeframe
At least 3 years

100% 100% Cash and fixed interest

Risk
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Franklin Wholesale Austr

alian Absolute Return Bond Short duration fixed interest

Objective

The investment objective of the option
is to provide investors with access

to an actively managed portfolio of
fixed income strategies with an aim

to deliver returns in excess of the
Bloomberg AusBond Bank Bill Index,
after fees and expenses (but before
taxes), over rolling three-year periods.

Strategy

The option is an actively managed absolute return fixed income portfolio designed to deliver attractive
returns through the interest rate and credit cycles while protecting against capital volatility through

strong risk management. The option seeks to achieve its investment objective by primarily investing in
Australian dollar and non Australian dollar-denominated fixed income instruments and debt obligations

of government, government related issuers (including supranational organisations supported by several
national governments) and corporations worldwide. The option seeks to take advantage of fixed income
opportunities in domestic markets and select strategies from the broader global universe, as well, including
emerging markets.

Minimum suggested timeframe
At least 3 years

Important information on emerging markets risk is provided on pages 16 to 17.

Risk
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Allocation
0% Range 100% Benchmark
0-100% /- Cash
N/A  Investment grade fixed income
N/A  Highyield

Kapstream Wholesale Absolute Return Income

Short duration fixed interest

Objective

To provide investors with a diversified
exposure to fixed interest with an
absolute return focus. The option aims
to consistently deliver capital stability
and a reliable income stream and
outperform its composite benchmark
(50% Bloomberg AusBond Bank Bill
Index and 50% Bloomberg AusBond
Composite 0-3 Yr Index) over rolling
three-year periods before fees and
taxes through active diversification
across sectors and geographies.

Strategy

Kapstream applies a distinctive approach to fixed income investments, actively allocating between
specific investment strategies on an ongoing basis. Kapstream’s active and flexible approach, when
combined with the option’s investment universe, enables the option to generally deliver positive returns
to investors over time.

Kapstream seeks out value across sectors and geographies, identifying strategies priced for the best return
potential in the current market environment. This means that Kapstream can take advantage of unique
opportunities within countries and sectors that are often overlooked or under-represented in market indices.
As a result, Kapstream aims to generate positive returns through market cycles. It manages total portfolio
risk, rather than index risk, so the option can deliver capital stability with a regular income stream. The result
is the potential for consistent positive returns, with less risk. The option aims to hedge currency risk.

Allocation

Minimum suggested timeframe
At least 3 years

Benchmark
100% Cash and fixed interest (including derivatives)*

GnU

100%
100%

Range

Risk
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1 Includes derivatives and is broken down as follows: investment grade securities 85-100% and non-investment
grade securities 0-15%.
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Macquarie Wholesale Income Opportunities

Short duration fixed interest

Objective

To outperform the Bloomberg AusBond
Bank Bill Index over rolling three-year
periods before fees and taxes. It aims
to provide higher income returns than
traditional cash investments at all
stages of interest rate and economic
cycles by investing in the full spectrum
of credit based securities including
global credit based securities.

Minimum suggested timeframe

Strategy

The option predominantly provides exposure to a wide range of domestic and global investment grade
floating and fixed rate instruments, asset-backed securities, and cash. The option may also have opportunistic
exposure to other fixed income sectors and instruments such as, high yield and emerging markets debt as
well as other fixed income instruments (such as hybrid securities). Interest rate risk will generally be hedged
through the use of derivatives such as swaps and futures. The option is generally hedged to Australian

dollars, however exposure to emerging markets debt issued in the local currency of the debt will generally be
unhedged. Small active currency positions may also be taken, for example when there are opportunities to
add value or hedge risks in the portfolio.

Important information on emerging markets risk is provided on pages 16 to 17.

Allocation
At least 3 years
0% Range 100% Benchmark
Risk (IO N/A  Investment grade fixed income
0-25% N/A  Highyield
EDI0R 0-25% N/A Emerging market debt
<) (07 N/A Cash
2 B
) I

Mutual Wholesale Income

Short duration fixed interest

Objective

The option aims to achieve superior
outcomes across two investment
objectives; to provide a greater total
return than the Bloomberg AusBond
Bank Bill Index (benchmark), after
fees and before taxes, over a rolling
12-month period and provide income
greater than its benchmark quarterly.

Minimum suggested timeframe
At least 3 years

Strategy

The option actively manages a portfolio of debt instruments offered by Australian ADI’s with a minimum 60%
exposure to ANZ, CBA, NAB and WBC.

Mutual’s investment process is based on using bottom-up fundamental analysis to determine the relative
value and appropriateness of the various Australian bank bonds available within the market.

The cornerstone of Mutual’s investment philosophy is security with performance. The Manager’s research
process places its emphasis on mitigating downside risks by attempting to provide investors with a high level
of capital preservation and outperforming the Bloomberg Index, while generating excess net cash returns

to investors.

The option gains exposure by investing in the underlying Mutual Income Fund via buying and selling units.

Risk

QEDIUZ

\ow
Ho1Y

Allocation
0% Range 100% Benchmark
I 0-10% N/A  Cash
N/A  Senior debt
N/A Subordinated debt

Perpetual Wholesale Diversified Income

Short duration fixed interest

Objective

To provide investors with regular
income and consistent returns

above the Bloomberg AusBond Bank
Bill Index over rolling three-year
periods (before fees and taxes) by
investing in a diverse range of income
generating assets.

Minimum suggested timeframe

Strategy

The option’s approach to delivering returns and managing risk is through an active and risk aware investment
process which predominantly invests in a diversified core portfolio of liquid investment grade credit
securities. Perpetual believes these assets provide investors with protection in times of market stress.

When the environment is supportive Perpetual seeks to enhance returns by taking more risk whether that

be in maturity, credit rating or subordination. The option can also invest in alternative income generating
securities such as mortgages, infrastructure debt and private debt. This approach to portfolio construction is
Perpetual’s preferred method to deliver investors the highest possible risk adjusted returns. Derivatives may
be used in managing this option. The option aims to hedge currency risk.

At least 3 years Allocation
Risk 0% Range 100% Benchmark
100% 100% Cash and credit
\,\EDIUA,
)
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PM Capital Wholesale Enhanced Yield

Short duration fixed interest

Objective

To provide investment returns in excess
of the Reserve Bank of Australia cash
rate by tactically investing the majority
of assets in a combination of cash and
yield securities with a minor allocation
to low volatility equity strategies.

The option aims to outperform the
Reserve Bank of Australia cash rate
over rolling two-year periods after

fees and taxes, with a low degree

of volatility and minimal risk of capital
loss. The option is managed from an
Australian investor’s perspective,
where tax (including imputation credits
and discounted capital gains) is an
important consideration in the daily
management of the option.

Strategy

The option aims to invest the majority of its assets in cash and interest bearing securities. The option will aim
to hold a minimum cash weighting of 20% of the option’s net asset value. If the option cannot find suitable
low risk investments, it will let the cash build up. The option will aim to be invested in cash and income
securities including, but not limited to, hybrid securities, corporate bonds and asset-backed securities (both
fixed and floating rate). The option has the ability to minimise or hedge against interest rate, credit spread
and equity risk. Therefore, derivatives may be used to synthetically create or replicate underlying positions;
however, derivatives may not be used to leverage the portfolio. Such derivatives may include options, futures,
swaps, credit derivatives and warrants. The option may employ equity strategies to a maximum of 5% of the
portfolio’s net asset value. PM Capital attempts to hedge all foreign currency exposure back to the Australian
dollar to substantially reduce the exposure of the option to the risks associated with movements in foreign
exchange rates.

Minimum suggested timeframe
At least 3 years

Risk a
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Allocation
0% Range 100% Benchmark
M 0-5% N/A  Australian and global shares
0-80% N/A Yield securities
20-100% V7Y Cash and cash equivalents

A performance fee may apply of 25% of the net return (after management fees) above the Reserve Bank
of Australia cash rate (inclusive of the net effect of GST and any related GST credits). For more information on
the performance fee, refer to the fees section in the PDS.

This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further
disclosure and reporting prescribed by ASIC, as outlined in the PDS for the product you wish to invest in or
are otherwise considering. This information is provided in the Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex or by calling 13 13 36.

Schroder Wholesale Absolute Return Income

Short duration fixed interest

Objective

To outperform the Reserve Bank of
Australia cash rate by 2.5% p.a. after
fees and taxes over rolling three-year
periods with no negative returns on

a 12 month rolling basis.

Minimum suggested timeframe
At least 3 years

Risk

SeD1Uz
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Strategy

The option is an active absolute return strategy that invests in a range of domestic and international fixed
income securities. The option invests primarily in a portfolio of bonds and other fixed and floating rate
securities denominated in various currencies issued by corporates, governments, government agencies,
supra-nationals as well as securitised credit such as asset and mortgage backed securities. The full spectrum
of available securities, including non-investment grade, may be utilised. With a focus on managing downside
risk, the option has the flexibility to invest in cash and other debt securities (such as government bonds) to
help preserve capital during downturns in the credit cycle. In adopting an absolute return approach, the most
critical element of the investment process is to identify which assets to own and when to own them. This is
then complemented by extensive credit research and expertise in individual credit selection. The option may
also use derivatives and active currency management as part of the overall investment strategy to create a
well-diversified portfolio with the potential to deliver consistent returns above cash and term deposits but
with less risk and volatility than the equity market.

Important information on emerging markets risk is provided on pages 16 to 17.

Allocation

0% Range 100% Benchmark

N/A  Australian and global investment grade
N/A  Australian high yield*

N/A  Global high yield®

N/A  Cashand equivalents

I 0-10% N/A  Active currency

1 Maximum aggregate exposure to high yield will not exceed 50%

Affirmative Wholesale Global Impact Bond (wholesale only)

Diversified fixed interest

Objective

To seek to simultaneously create a
positive and verifiable environmental
and social impact whilst targeting a
total return in excess of the Bloomberg
Global Aggregate Index hedged to
Australian dollars before fees and taxes
over rolling three-year time periods.

Minimum suggested timeframe
At least 3 years

Strategy

The option will invest primarily in investment grade global fixed income instruments, investing for the
medium and longer term. The investable universe consists only of issues and issuers that have passed both
an Environmental, Social, Governance (ESG) and sustainable/impact screen. The process for determining
whether an issue and issuer is making a meaningful impact focuses on the use of proceeds, transparency
measurability and responsible issuer analysis. The portfolio invests primarily in tradable debt securities but
may use derivatives to gain market exposure or for risk management. The option can take active currency
positions relative to the benchmark (that is hedged into Australian dollars).

Risk

QEDIUZ
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Allocation
0% 100%
100%

Benchmark
100% Cash and global fixed interest

Range
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Bentham Wholesale Global Income

Diversified fixed interest

Objective

The option aims to provide exposure
to global credit markets and to
generate income with some potential
for capital growth over the medium
to long term. The option aims to
outperform its benchmark (Bloomberg
AusBond Bank Bill Index (50%) and
Bloomberg AusBond Composite 0+Yr
Index (50%)) over rolling three-year
periods before fees and taxes.

Strategy

The option is actively managed and focused on generating stable investment income by providing diversified

exposure to domestic and global credit markets while managing interest rate risk and currency risk. Bentham
seeks to add value through actively managing allocations across different credit sectors, trading of individual
securities and managing its interest rate and currency risk.

Bentham manages the option on a top-down basis. Active asset allocations are made according to quarterly
forecasts of prospective risk-adjusted returns across a range of credit sectors. Drawing on a combination

of both experience and strong relationships with specialist investment managers, Bentham seeks out and
identifies global investment opportunities in credit markets with the aim to generate income with some
potential for capital growth.

Bentham utilises a bottom-up analysis to select individual investments based on credit fundamentals and

Minimum suggested timeframe
At least 3 years

market information. The option must maintain a minimum investment of 50% in investment grade rated
securities. Bentham aims to minimise credit risk with a focus on capital preservation and a high diversity of

Risk
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investments which would otherwise be difficult to achieve without access to global markets. Bentham aims
to fully hedge any foreign currency exposures back to the Australian dollars.

The option gains exposure by investing in the underlying Bentham Global Income Fund via buying and
selling units.

Important information on short selling risk and emerging markets risk is provided on pages 16 to 17.

Allocation

0% Range 100% Benchmark

N/A Australian hybrids

N/A  Global hybrids

N/A  Global loans

N/A  Global high yield

N/A  Investment grade credit
N/A  Cash

Brandywine Wholesale G

lobal Income Optimiser Diversified fixed interest

Objective

The option’s investment objective is to
seek to generate a high and consistent
level of income in all market
conditions over a full market cycle
with a secondary objective of capital
preservation. The option aims to
outperform the Bloomberg AusBond
Bank Bill index over rolling five-year
periods, before fees and taxes.

Strategy

The strategy seeks to balance income with the pursuit of total return based on the prevailing market
environment. It leverages Brandywine’s fundamental research and top-down macroeconomic analysis.

The option aims to provide an attractive and stable income by investing across diverse sources of income in
global fixed income markets. It seeks the best global income opportunities, with a strong focus on protecting
capital and to limit downside risk by rotating risk across different sectors of the fixed income market and
through tactical hedging of credit and interest rate risk.

The option may employ a long/short investment strategy, which can generate returns by owning securities
that the Brandywine expects will rise in value (long) and at the same time the option can sell (short) securities
that are expected to decrease in value. The option will not directly short securities, but instead will hold any

Minimum suggested timeframe
At least 3 years

short positions exclusively through financial derivative instruments.
Using a value-oriented, global investing approach, Brandywine seeks to maximise the option’s income
through country, currency, sector, quality and security selection. The option aims to be at least 85% hedged

to Australian dollars.

Risk Important information on short selling risk and emerging markets risk is provided on pages 16 to 17.
Allocation
SeDIUZ 0% Range 100% Benchmark
S B N/A  Government securities
s 5 N/A  Cashand cash equivalents
0-75% N/A Global high yield
N/A  Emerging market debt
0-100% N/A Investment grade fixed income
N/A  Mortgage and asset back securities
0-15% N/A Hybrids
R Y V7Y N/A - Derivatives
This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further
disclosure and reporting prescribed by ASIC, as outlined in the PDS for the product you wish to invest in or
are otherwise considering. This information is provided in the Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex or by calling 13 13 36.
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Colchester Wholesale Global Government Bond

Diversified fixed interest

Objective

The option aims to generate
income and increase the amount
invested by investing in a globally
diversified portfolio of government
bonds and currencies. The option
aims to outperform the FTSE World
Government Bond Index hedged to
AUD (before fees, costs and taxes)
over rolling five-year periods.

Strategy

The option invests in bonds and currencies of predominantly investment grade rated countries. The option
uses foreign exchange forwards (including non-deliverable foreign exchange transactions) to manage the
currency risk in the portfolio. Colchester believes that both bond and currency markets can be valued in terms
of their expected real returns, thereby providing an indication of their relative attractiveness.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe
At least 3 years

Risk
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Allocation
0% Range 100%

100%

Benchmark
100% Cash and global fixed interest

First Sentier Wholesale Diversified Fixed Interest

Diversified fixed interest

Objective

To outperform the Bloomberg
AusBond Composite 0+Yr Index over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 3 years

Strategy

The option is an actively managed portfolio that aims to add value by managing interest rate, inflation,
and sector exposures and the mix of Australian and foreign securities. The option primarily invests in
Australian and international fixed interest securities. Derivatives may be used for risk management or
return enhancement. The option aims to hedge currency exposure.

Important information on emerging markets risk is provided on pages 16 to 17.

Risk
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Allocation

100%
100%

Benchmark
100% Cash and fixed interest

0% Range

PIMCO Wholesale Diversified Fixed Interest

Diversified fixed interest

Objective

To achieve maximum total return by
investing in underlying funds that
invest in Australian and overseas
bonds, and to seek to preserve
capital through prudent investment
management. The option aims

to outperform the composite
benchmark (Bloomberg AusBond
Composite 0+Yr Index (50%) and
Bloomberg Global Aggregate Index,
hedged to Australian dollars (50%)),
over rolling three-year periods before
fees and taxes.

Strategy

In pursuing the option’s investment objective, PIMCO applies a wide range of diverse strategies including
duration analysis, credit analysis, relative value analysis, sector allocation and rotation and individual security
selection. PIMCO’s investment strategy emphasises active decision making with a long-term focus and seeks
to avoid extreme swings in duration or maturity with a view to creating a steady stream of returns. PIMCO’s
portfolio construction and risk management efforts are designed to position the portfolio with exposure to a
series of moderate risks, ensuring that no single trade idea or risk factor overwhelms the portfolio. Given its
dynamic approach to active management, as well as its large size in certain cash markets, PIMCO may use
derivatives to implement its trade ideas. The option may invest in derivatives to gain or reduce exposure to
relevant markets and to manage investment risk. The option aims to hedge currency risk.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe
At least 3 years

Risk
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Allocation
0% Range 100%

100%

Benchmark
100% Cash and fixed interest
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PIMCO Wholesale Global Bond

Diversified fixed interest

Objective

The option utilises PIMCO’s core
fixed interest strategy of seeking
strong, consistent investment returns
while at the same time moderating
the volatility of returns relative to

the benchmark. The option aims to
outperform the Bloomberg Global
Aggregate Index hedged to Australian
dollars over rolling three-year periods
before fees and taxes.

Strategy

In pursuing the option’s investment objective, PIMCO applies a wide range of diverse strategies including
duration analysis, credit analysis, relative value analysis, sector allocation and rotation, and individual security
selection. PIMCO’s investment strategy emphasises active decision making with a long-term focus and seeks
to avoid extreme swings in duration or maturity with a view to creating a steady stream of returns. The option
may invest in derivatives to gain or reduce exposure to relevant markets and to manage investment risk.

The option aims to hedge currency risk.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe
At least 3 years

Risk
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Allocation
0% Range 100% Benchmark
100%  Cash and global fixed interest

T. Rowe Price Wholesale Dynamic Global Bond (wholesale only)

Diversified fixed interest

Objective

Seeks to generate positive returns
from global fixed-income with a
focus on downside risk and providing
diversification from equity markets.
The option seeks to outperform the
Bloomberg AusBond Bank Bill Index
over rolling three-year periods before
fees and taxes.

Minimum suggested timeframe
At least 3 years

Risk
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Strategy

To maximise total return and provide income through investment primarily in a portfolio of fixed income
securities which may include, but is not limited to, transferable debt securities of governments and their
agencies, supranational organisations, corporations and banks as well as mortgage-backed and asset-backed
securities. There are no restrictions on the sectors or countries in which bond issuers are located. The option
may make extensive use of derivatives including, but not limited to, bond futures, forward foreign exchange
contracts (including non-deliverable forwards), interest rate futures, options on interest rate futures, options
on bond futures, currency options and OTC swaps including interest rate swaps and credit default swaps as
well as swap indices. On an opportunistic basis, the option may create synthetic short positions in currencies,
bonds and credit indices using various instruments including currency forwards, currency options, interest
rate and bond futures, options on interest rate and bond futures, interest rate swaps, credit default swaps and
swap indices. The option is generally hedged to Australian dollars, however can take small active currency
positions, for example when there are opportunities to add value or hedge risks in the portfolio.

Important information on emerging markets risk is provided on pages 16 to 17.

Allocation
0% Range 100% Benchmark
N/A_ Government bond and
Government related bonds*
N/A Corporate bonds
N/A Securitised
N/A Cash and cash equivalents

1 There may be short periods where the portfolio is outside the noted exposure to government bonds and government
related bonds as the Manager aims to protect the portfolio from extreme movement in markets.

UBS Wholesale Diversified Fixed Income

Diversified fixed interest

Objective

To provide investors with a total
return in excess of the composite
benchmark (Bloomberg AusBond
Composite 0+Yr Index (50%) and
Bloomberg Global Aggregate Index,
hedged to Australian dollars (50%)),

Strategy

The option is actively managed, based on fundamental research that draws upon the investment insights of
the Manager’s fixed income teams. The approach employs both “top-down” research, including analysis of
economic factors, market data and macro credit themes and “bottom-up” research in respect of particular
securities including analysis of earnings and cash flow stability, balance sheet strength, industry and valuation.

Important information on emerging markets risk is provided on pages 16 to 17.

over rolling three-year periods after Allocation
fees and taxes. 0% Range 100% Benchmark
Minimum suggested timeframe 20-80% 50% Australian fixed interest and cash
At least 3 years 20-80% 50% International fixed interest and cash
Risk
SeD10z
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First Sentier Wholesale Australian Bond (wholesale only)

Australian fixed interest

Objective

To outperform the Bloomberg
AusBond Composite 0+Yr Index over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 3 years

Strategy

The option is an actively managed portfolio that aims to add value by managing interest rate, inflation, sector,
and security exposures. The option primarily invests in Australian fixed interest securities and may have up
to 30% exposure to global fixed interest markets. Derivatives may be used for risk management or return
enhancement. The option aims to hedge currency exposure.

Risk
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Allocation
0% Range 100% Benchmark
PP  100% Australian fixed interest and cash
0-30% 0% Global fixed interest

Janus Henderson Wholesale Tactical Income (wholesale only)

Australian fixed interest

Objective

The option seeks to achieve a total
return after fees and taxes that
exceeds the total return of the
Benchmark (Bloomberg AusBond
Bank Bill Index (50%) and Bloomberg
AusBond Composite 0+ Yr Index
(50%)) over rolling three-year periods,
by investing in a diversified portfolio
of predominantly Australian income
producing assets.

Minimum suggested timeframe
At least 3 years

Risk
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Strategy

The option is an actively managed strategy that invests in a wide range of cash and fixed interest securities.
These include debt issued by banks and other corporations, mortgage and other asset backed securities and
government, semi-government and supranational bonds. The option may also allocate to Australian and global
high yielding securities when attractive opportunities are identified.

The option is designed to leverage the considerable expertise of the Manager and gives them the flexibility
to tactically and actively allocate the option’s assets based on their assessment of the outlook for the
Australian and global economy, interest rates and fundamentals of the corporate sector within the context of
the credit cycle. The flexible asset allocation ranges and fundamentally driven approach allows the Manager
to meaningfully adjust the level of fixed interest exposure to both enhance performance in periods of falling
interest rates and conversely, to protect value from the adverse impact of rising yields. The overall level of
credit risk within the option is actively adjusted to reflect the Manager’s assessment.

The option gains exposure by investing in the underlying Janus Henderson Tactical Income Fund via buying
and selling units.

Allocation
0% Range 100% Benchmark
0-100% V7 Cash
0-100% 7Y Australian fixed interest

[ENDLZY N/A Conservative fixed interest
0-20% N/A High yield securities

Pendal Wholesale Sustainable Australian Fixed Interest

Australian fixed interest

Objective

The option aims to provide a return
(before fees, costs and taxes) that
exceeds the Bloomberg AusBond
Composite 0+ Yr Index by 0.75% p.a.
over rolling three-year periods. The
option offers an active tilt to impact
bonds (green/climate, social and
sustainability) to support positive
societal and/or environmental
outcomes (including advancement
of United Nations Sustainable
Development Goals).

Minimum suggested timeframe
At least 3 years

Risk
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Strategy

The option offers investors access to a diversified portfolio of fixed interest securities and seeks exposure

to issuers that demonstrate leading environmental, social and corporate governance (ESG) and ethical
practices while avoiding exposure to issuers with activities that Pendal considers to negatively impact the
environment or society. The option will not invest in companies or issuers directly involved in either of the
production of tobacco or the manufacture of controversial weapons. The option will also not invest in issuers
directly involved in any of the following activities, where such activities account for 10% or more of an
issuer’s total revenue; the production of alcohol, manufacture or provision of gaming facilities, manufacture
of non-controversial weapons or armaments, manufacture or distribution of pornography, direct mining of
uranium for the purpose of weapons manufacturing, or extraction of thermal coal and oil sands production.

Pendal’s investment process for fixed interest aims to add value through multiple alpha strategies including
duration, yield curve, sector allocation and security selection.

Pendal’s process draws on quantitative and technical models in tandem with a qualitative fundamental
overlay to generate excess returns. The investment process comprises of three main steps: macro inputs,
credit/government research and portfolio construction. The macro input stage uses a combination of
quantitative, qualitative and technical analysis. This drives the top down view on yields (duration/yield
curve), credit spread direction and sector allocations. The credit and government research process
incorporates fundamental issuer analysis, quantitative issuer modelling, ESG research and valuations to
identify investment opportunities whilst avoiding deteriorating credits. The portfolio construction stage
combines the macro inputs and the bottom up credit research arrived at during the investment process.

Allocation
0% Range

100%
100%

Benchmark
100% Cash and fixed interest securities
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PIMCO Wholesale Australian Bond

Australian fixed interest

Objective

The option utilises PIMCO’s core fixed
interest strategy of seeking strong,
consistent investment returns while at
the same time moderating the volatility
of returns relative to the benchmark.
The option aims to outperform the
Bloomberg AusBond Composite 0+ Yr
Index dollars over rolling three-year
periods before fees and taxes.

Strategy

In pursuing the option’s objective, PIMCO applies a wide range of diverse strategies including duration
analysis, credit analysis, relative value analysis, sector allocation and rotation and individual security
selection. PIMCO’s investment strategy emphasises active decision making with a long-term focus and seeks
to avoid extreme swings in duration or maturity with a view to creating a steady stream of returns. PIMCO’s
portfolio construction and risk management efforts are designed to position the portfolio with exposure to a
series of moderate risks, ensuring that no single trade idea or risk factor overwhelms the portfolio. Given its
dynamic approach to active management, as well as its large size in certain cash markets, PIMCO may rely
heavily on derivatives to implement its trade ideas. The option may invest in derivatives to gain or reduce
exposure to relevant markets and to manage investment risk. The option aims to hedge currency risk.

Minimum suggested timeframe
At least 3 years

Risk
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Allocation
OnU

100%
100%

Benchmark
100% Cash and fixed interest

Range

Western Asset Wholesale

Australian fixed interest

Australian Bond (wholesale only)

Objective

The option aims to earn an after fee
and before taxes return in excess of the
Bloomberg AusBond Composite 0+yr
Index over rolling three-year periods.

Minimum suggested timeframe
At least 3 years

Risk

Strategy

The option provides exposure to an actively managed portfolio of Australian bonds. The investment approach
aims to capture returns from a variety of actively managed sources, including interest rate management
(duration), yield curve positioning, sector and security selection. Risk management is a core focus and is
supported by credit research, diversification of holdings and investment guidelines.

The option is designed to be an active core fixed income allocation with a mandate to provide both defensive
exposure and disciplined alpha generation. The option invests in government and semi-government bonds,
corporate bonds and asset backed securities. Western Asset employs a value investing framework built on
disciplined and rigorous analysis of prices relative to fundamental fair value.

SEDIUR

\ow
HOIY

Allocation
0% 100%
100%

Benchmark
100% Cash and fixed interest

Range

Aspect Wholesale Absolute Return (wholesale only)

Alternatives

Objective

To produce consistent absolute
returns that are independent of
overall movements in traditional stock
and bond markets. The option aims

to provide a return greater than the
Reserve Bank of Australia cash rate
over rolling three-year periods after
fees and taxes.

Strategy

Aspect takes a quantitative and systematic approach to investment management. Aspect has no market
sector or directional preference, and markets are selected on the basis of diversification, liquidity and
transaction costs. The option aims to maximise diversification by spreading risk evenly across three
uncorrelated investment themes; Momentum, Carry and Value, with no single theme dominating the return
profile. The strategy employs a quantitative process to determine a view of the opportunities across the three
investment styles. It has exposure to over 230 of the most liquid global financial and commodity futures,
currency forwards and other derivative contracts. By maintaining a comparatively small exposure to any
individual contract, Aspect achieves sector and contract diversification, thereby exploiting a wide range of
opportunities and maximising expected long-term risk-adjusted returns.

Minimum suggested timeframe
At least 5 years

Risk
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Allocation
0%

100%
0-100%

Benchmark
100% Cash and derivatives

Range

Note: Futures and forwards are used to establish the market exposure of the option. The face value of the
option’s combined long and short positions will frequently be greater than 1200% of the net asset value of the
option and, as a result, the option will often be leveraged. The option receives earnings from cash allocations
for the benefit of investors. A performance fee rate of 10% (inclusive of the net effect of GST and any related
GST credits) will apply on the dollar value of positive performance after management fees (less carried
forward negative performance) above the Reserve Bank of Australia cash rate. For more information on the
performance fee, refer to the fees section in the PDS.

This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further
disclosure and reporting prescribed by ASIC, as outlined in the PDS for the product you wish to invest in or
are otherwise considering. This information is provided in the Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex or by calling 13 13 36.
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Aspect Wholesale Diversified Futures

Alternatives

Objective

To generate significant medium-term
capital growth independent of overall
movements in traditional stock and
bond markets within a rigorous risk
management framework. The option
aims to provide a return greater than
the Reserve Bank of Australia cash
rate over rolling three-year periods
after fees and taxes.

Strategy

Aspect takes a quantitative and systematic approach to investment management. Aspect has no market
sector or directional preference, and markets are selected on the basis of diversification, liquidity and
transaction costs. Aspect’s trend-following systems have exposure to over 230 of the most liquid global
financial and commaodity futures, currency forwards and (through an unlisted unit trust) other derivative
contracts. These trend-following systems employ a quantitative process to collect, process and analyse
market data in order for the model to determine a view of the trend-following opportunities in each market in
the portfolio. By maintaining a comparatively small exposure to any individual contract, Aspect achieves sector
and contract diversification, thereby allowing a wide range of opportunities to be exploited and maximising
expected long-term risk-adjusted returns. The option aims to minimise unintentional currency exposure.

Minimum suggested timeframe
At least 5 years

Risk
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Allocation
GnU

100%
0-100%

Benchmark
N/A Cash, futures and forwards

Range

Note: Global financial and commodity futures, currency forwards and (through an unlisted unit trust) other
derivative contracts are used to establish the market exposure of the option. The face value of the option’s
combined long and short positions will frequently be greater than 100% of the net asset value of the option
and, as a result, the option will often be leveraged. The option receives earnings from cash allocations for the
benefit of investors.

A performance fee rate of 20% (inclusive of the net effect of GST and any related GST credits) will apply on
the dollar value of positive performance after management fees (less carried forward negative performance)
above the Reserve Bank of Australia cash rate. For more information on the performance fee, refer to the fees
section in the PDS.

This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further
disclosure and reporting prescribed by ASIC, as outlined in the PDS for the product you wish to invest in or
are otherwise considering. This information is provided in the Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex or by calling 13 13 36.

AB Wholesale Managed Volatility Equities

Lower volatility share

Objective

The option aims to achieve returns
that exceed the S&P/ASX 300
Accumulation Index over rolling three-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

The option invests mainly in Australian Securities Exchange (ASX) listed shares but may also invest in global
developed market shares (maximum limit of 20%) and cash. The option implements a managed volatility
equities strategy that aims to reduce volatility by identifying, and investing in, high quality listed equity
securities that have reasonable valuations, high quality cash flows and relatively stable share prices. The option
does not always hedge the foreign currency exposures of its global equity assets to Australian dollars but the
the Manager has the discretion to determine the extent of hedging against any foreign currency exposure.
Derivatives may be used to manage risks (including foreign currency risk), invest cash, manage volatility

and gain or reduce investment exposures. The assets of the option may be used as security (collateral) for
derivatives entered into on behalf of the option. Derivatives will not be used for leveraging or gearing purposes.

Allocation
0% Range 100% Benchmark
60-100% L7 Australian shares
0-20% N/A Global shares
0-20% N/A Cash

Acadian Wholesale Global Managed Volatility Equity

Lower volatility share

Objective

To provide returns similar to those

of a global equity index, but with
significantly lower absolute volatility
and superior downside protection,
over the longer term. Limiting
absolute risk has the potential to allow
investors to compound wealth more
efficiently and steadily than traditional
capitalisation weighted indices. The
option aims to perform in line with the
MSCI All Country World Index over
rolling three-year periods before fees.

Strategy

The option’s investment strategy is based on building an equity portfolio that aims to provide returns similar
to those of the global equity market but with lower absolute volatility than the global market over the full
market cycle. The option aims to exploit the ‘low volatility anomaly’, the historical pattern in which higher
volatility stocks have underperformed lower volatility stocks on a risk-adjusted basis. The initial consideration
in constructing the portfolio is its overall level of risk; in addition, the option uses the same stock forecasts as
Acadian’s other equity strategies. These forecasts are designed to incorporate characteristics such as quality,
value, earnings growth, and price-related factors. The option invests in a diversified portfolio of equities
worldwide, including North America and Europe. The option does not hedge currency risk.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation

0% Range 100% Benchmark
95-100% ]l 100% Global shares

Il 0-5% 0% Cash
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First Sentier Wholesale Equity Income

Lower volatility share

Objective

To provide a total return comprised of
regular income, franking credits and
some capital growth from Australian
shares over the long term, delivered
with consistently lower volatility

than the S&P/ASX 100 Accumulation
Index. The option aims to deliver risk-
adjusted returns that exceed the S&P/
ASX 100 Accumulation Index before
fees and taxes over a full market cycle.

Strategy

The option’s returns are generated from a number of sources directly or indirectly, including dividends,
franking credits and capital returns from Australian shares, as well as income generated from equity options.
The use of equity options in conjunction with Australian shares is expected to result in a greater proportion
of the total return delivered as income and reduced volatility in returns. In the selection of Australian shares,
investment opportunities are identified by detailed fundamental research, including a high number of
company visits and utilising a proprietary database to analyse company financials. The option predominantly
invests in Australian dollar denominated securities and therefore does not hedge currency risk. The option
uses equity options to modify the return profile of its Australian share holdings, as well as for return
enhancement and risk management purposes.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark
60-100% L\1Z: Australian shares
0-40% N/A Cash

Merlon Wholesale Australian Share Income

Lower volatility share

Objective

The option aims to provide a higher
level of tax-effective income with a
lower level of risk than the S&P/ASX
200 Accumulation Index, whilst also
aiming to outperform the composite
benchmark (70% S&P/ASX 200
Accumulation Index, 30% Bloomberg
Ausbond Bank Bill Index) on a total
return basis over rolling three-year
periods before fees and taxes.

Strategy

Merlon’s investment approach is to construct a portfolio of undervalued companies, based on sustainable free
cash flow, in broadly equal weights whilst using options to overlay downside protection on holdings with poor
short-term momentum characteristics. An outcome of the investment style is a higher level of tax-effective
income, along with the potential for capital growth over the medium term.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark
0-100% 175 Australian shares*

0-100%

1 The ranges reflect the option’s effective exposure (ie after taking derivatives into account).

N/A Cash?®

State Street Wholesale Australian Equity

Lower volatility share

Objective

To outperform the S&P/ASX 300
Accumulation Index over rolling five-
year periods before fees and taxes but
with a lower standard deviation than
its benchmark.

Minimum suggested timeframe
At least 7 years

Strategy

The option is a long only, benchmark-unaware active strategy, which invests in listed Australian securities
selected primarily from the S&P/ASX 300 Index.

The strategy focuses on the manager’s best investment ideas in the universe regardless of benchmark
construction, investing in the highest conviction stocks which demonstrate strong expected returns as
assessed by valuation, growth capability, investor sentiment and company quality. Equally important is the
investment manager’s assessment of risk; which aims to minimize total portfolio risk by incorporating a
comprehensive array of stock, industry and market level risk considerations.

Risk Allocation
0% Range 100% Benchmark
T 95-100% [l 100% Australian shares
2 M o-5% 0% Cash
2 °
=3 I,
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Acadian Wholesale Australian Equity

Australian share

Objective

To maximise risk-adjusted, long-term
returns by investing in stocks listed
on the Australian Securities Exchange
while carefully controlling portfolio
risk and transaction costs. The option
aims to outperform the S&P/ASX 300
Accumulation Index over rolling four-
year periods before fees and taxes.

Strategy

The option’s investment strategy is based on the belief that markets are inefficient, creating price anomalies
that can be exploited by a disciplined, objective investment process. Acadian Australia’s investment approach
employs structured stock and peer group valuation models, which are designed to capture a broad range

of relevant characteristics such as quality, value, earnings growth and price-related factors. This aims to
systematically unearth securities with unrecognised value, as well as improving earnings prospects to help
unlock that value.

Minimum suggested timeframe
At least 7 years

Risk
‘;\EDIU,V
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Allocation
0% Range 100% Benchmark

95-100% ]l 100% Australian shares
M o-5% 0% Cash

Alphinity Wholesale Sustainable Share

Australian share

Objective

The option aims to outperform the
S&P/ASX 300 Accumulation Index,
before fees, costs and taxes over
rolling five-year periods.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

Alphinity believes that a company’s earnings growth and expected earnings growth ultimately drives its share
price performance, and that there is a systematic mispricing of individual equities over the short to medium
term due to under- or over-estimation of a company’s earnings ability. This provides an opportunity for
outsized investment returns as the true earnings trajectory inevitably becomes apparent to the market.

Alphinity believes that, through a well-tested and systematic combination of in-depth fundamental research
and targeted quantitative analysis, the investment team can successfully identify quality, undervalued
companies in or about to enter an earnings upgrade cycle and, as importantly, avoid or sell those stocks
with deteriorating or overly optimistic market expectations. With the focus on identifying companies where
the investment team’s earnings expectations differ to those of the market, Alphinity prefers companies with
attractive return estimates derived from a forecast earnings profile which differ from market expectations
rather than a different valuation methodology or view.

In addition, the option aims to invest in companies that contribute positively to society and the environment,
making net contributions to one or more of the UN Sustainable Development Goals and have strong
Environmental, Social and Governance (ESG) characteristics. The option looks to avoid companies that are
incongruent with the Fund’s charter, are inconsistent with the achievement of the UN SDG goals and/or
display poor ESG practices.

Allocation

0% Range 100% Benchmark

B 90-100% [l 100% Australian shares
I 0-20% 0% Cash

Ausbil Wholesale Active Sustainable Equity

Australian share

Objective

The option aims to achieve returns
(before fees and taxes) in excess of
the S&P/ASX 200 Accumulation Index
over rolling three-year periods by
primarily investing in listed Australian
companies which meet Ausbil’s
sustainable approach to investing.

Minimum suggested timeframe
At least 7 years

Risk

SeDIUz

\ow
HOIY

g

Strategy

Ausbil’s active investment process aims to exploit the inefficiencies across the market, at all stages
of the cycle and across all market conditions, with the aim of producing consistent and risk controlled
outperformance.

The option’s investable universe is refined to remove companies subject to long-term earnings sustainability
risk including companies with material direct exposure or a significant indirect exposure to: the production or
distribution of alcohol, gambling, pornography; the distribution of tobacco; the production or distribution of
weapons & armaments; the provision of predatory lending products; animal cruelty; the logging of old growth
forests; the mining of uranium; and the exploration, mining and/or distribution of fossil fuels, such as oil,

gas, oil sands and coal, unless a company plays a net positive role in the transition to a low carbon economy.
Furthermore, the universe is refined to remove companies with a direct exposure to the production of tobacco
and tobacco-based products; and the production of controversial weapon & armaments.

The option may invest up to 10% in exchange traded derivatives primarily to manage risk of the option.
Derivatives are not used speculatively or for the purposes of gearing the option.

Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-10% 0% Cash

Single Manager Single Sector options
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Ausbil Wholesale Australian Active Equity

Australian share

Objective

To provide long-term growth with
moderate tax-effective income.

The option aims to outperform the
S&P/ASX 300 Accumulation Index
over rolling three-year periods before
fees and taxes.

Strategy

The option predominantly invests in a portfolio of listed large cap Australian equities in the S&P/ASX 300
Index. The option seeks to identify earnings and earnings revisions at an early stage, and hence to pre-empt
stock price movements. The manager also seeks to position the portfolio towards those sectors and stocks
which it believes will experience positive earnings revisions and away from those it believes will suffer
negative revisions. At any time, the portfolio will be tilted toward stocks which afford the most compelling
opportunities for appreciation over the coming 12 months.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-20% 0% Cash

Bennelong Wholesale ex-

20 Australian Equities Australian share

Objective

To provide a total return, through
investments in primarily Australian
shares, that aims to outperform the

Strategy

The companies within the portfolio are primarily selected from, but not limited to, the S&P/ASX 300
Accumulation Index, excluding the S&P/ASX 20 Index. The option may also invest in securities listed on
other exchanges where such securities relate to ASX-listed securities.

S&P/ASX 300 Accumulation Index
excluding that part of the return that
is generated by the stocks included
in the S&P/ASX 20 Index over rolling
three-year periods after fees and
before taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-120% 0% Cash

A performance fee may apply of 15% (inclusive of the net effect of GST and any related GST credits) of any
amount by which the investment return of the option (after management fees) is greater than the return
generated by the S&P/ASX 300 Accumulation Index excluding constituents that are also members of the
S&P/ASX 20 Index.

For more information on the performance fee, refer to the fees section in the PDS.

DNR Capital Wholesale Australian Equities High Conviction (wholesale only)

Australian share

Objective

To invest in a high conviction portfolio
of Australian equities that aims

to outperform the S&P/ASX 200
Accumulation Index (before fees and
taxes) over rolling three-year periods.

Minimum suggested timeframe
At least 7 years

Strategy

DNR Capital believes a focus on quality will enhance returns when combined with a thorough valuation
overlay. DNR Capital seeks to identify good quality businesses that are mispriced by overlaying DNR Capital’s
quality filter, referred to as the ‘quality web’, with a strong valuation discipline. DNR Capital’s security selection
process has a strong bottom up discipline and focuses on buying quality businesses at reasonable prices. The
portfolio construction process is influenced by a top-down economic appraisal and also considers the risk
characteristics of the portfolio such as security and sector correlations. The investment strategy is intended to
result in a portfolio that is high conviction and invests for the medium term.

Risk Allocation
0% Range 100% Benchmark
= CLERUSZY 100% Australian shares
S “"2 0-20% 0% Cash
= =
g g q
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Fidelity Wholesale Australian Equities

Australian share

Objective

To achieve returns in excess of the
S&P/ASX 200 Accumulation Index
over rolling three-year periods before
fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy
The Fidelity Wholesale Australian Equities option provides investors with the potential for long-term capital
growth and some income by investing in a diversified portfolio of listed Australian shares.

Fidelity believes that markets are semi-efficient and share prices don’t always reflect inherent value. Through
in-house, bottom-up company research, Fidelity aims to uncover the opportunities that it believes offer the
greatest scope for outperformance. Based on this research approach, Fidelity seeks out stocks that it believes
are undervalued and likely to generate growth. The companies selected for the portfolio must demonstrate
good management, strong competitive advantages and enjoy favourable industry dynamics.

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-10% 0% Cash

First Sentier Wholesale Concentrated Australian Share (wholesale only)

Australian share

Objective

To provide long-term capital growth
by investing in a concentrated
portfolio of 15—-30 stocks. The option
aims to outperform the S&P/ASX 300
Accumulation Index over rolling three-
year periods before fees and taxes.

Strategy

The option’s strategy is based on the belief that, over the medium-to-long term, stock prices are driven

by the ability of management to generate excess returns over their cost of capital in their chosen industry.
The option generally invests in a concentrated selection of high quality companies with strong balance
sheets and earnings in the S&P/ASX 300 Accumulation Index. The option may use derivatives for efficient
portfolio management as well as risk management purposes. The option predominantly invests in Australian
companies and therefore does not hedge currency risk.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-10% 0% Cash

First Sentier Wholesale Imputation

Australian share

Objective

To combine long-term capital growth
with tax-effective income by targeting
Australian growth companies with a high
level of franked dividends. The option
aims to outperform the S&P/ASX 300
Accumulation Index over rolling three-

Strategy

The option’s strategy has an emphasis on companies that provide long term capital growth and growing
dividends with tax-effective income. The strategy is based on the belief that, over the medium-to-long term,
stock prices are driven by the ability of management to generate excess returns over their cost of capital

in their chosen industry. The option generally invests in high quality companies with strong balance sheets
and earnings. The option predominantly invests in Australian companies and therefore does not hedge
currency risk.

year periods before fees and taxes.

Minimum suggested timeframe

At least 7 years
Risk
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Allocation
0% Range 100% Benchmark

90-100% I 100% Australian shares
I 0-10% 0% Cash

Investors Mutual Wholesale Australian Share

Australian share

Objective

To provide investors with a rate

of return (after fees and before taxes)
which exceeds the return of the
S&P/ASX 300 Accumulation Index

Strategy

Investors Mutual Limited (IML) uses a conservative investment style with a long-term focus. IML aims to
deliver consistent returns for clients through the disciplined application of a fundamental, quality and value-
based approach to investing. The option will invest in a diversified portfolio of quality ASX-listed industrial
and resource shares, where these shares are identified by our investment team as being undervalued.

on arolling four-year basis.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-10% 0% Cash

Single Manager Single Sector options
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Lazard Wholesale Select Australian Equity

Australian share

Objective

To achieve total returns (including
income and capital appreciation

and before fees and taxes) that
exceed those of the S&P/ASX 200
Accumulation Index by 5% per annum
over rolling five-year periods.

Strategy

The investment strategy of the option is to provide investors with access to companies listed on the
Australian Securities Exchange that Lazard believes are out of favour and trading below their intrinsic value.
The number of stocks will generally range between 12 and 30 depending on Lazard’s active investment
decisions and assessment of the relative value of the companies. The option may also invest up to 10% in
companies listed on the New Zealand Stock Exchange.

Minimum suggested timeframe
At least 7 years

Risk

QEDIUZ

\ow
Ho1Y

&

Allocation
0% Range 100% Benchmark

95-100% [l 100% Australian shares
M 0-5% 0% Cash

Maple-Brown Abbott Wholesale Australian Share

Australian share

Objective

To outperform the S&P/ASX 200
Accumulation Index before fees and
taxes over rolling four-year periods.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

Maple-Brown Abbott aims to invest in a wide range of Australian shares. As a bottom-up stock picker,
Maple-Brown Abbott places a strong emphasis on fundamental company research. The investment team
conducts in-depth analysis and prepares estimates on companies. This research identifies stocks that are
currently trading at an attractive discount on their true underlying value. The option is made up of those
stocks in which the investment team has the highest conviction. The allocation to cash can play an important
part in managing the volatility of investment returns.

Allocation
0% Range 100% Benchmark

CEROIPZ 100% Australian shares
0-15% 0% Cash

Pendal Wholesale Australian Share

Australian share

Objective

The option aims to provide a return
(before fees, costs and taxes)

that exceeds the S&P/ASX 300
Accumulation Index over rolling
three-year periods.

Minimum suggested timeframe
At least 7 years

Strategy

This option is designed for investors who want the potential for long term capital growth and tax effective
income, diversification across a broad range of Australian companies and industries and are prepared to
accept higher variability of returns. The option may also hold cash and may use derivatives.

The manager’s investment process for Australian shares is based on its core investment style and aims

to add value through active stock selection and fundamental company research. The manager’s core
investment style is to select stocks based on its assessment of their long-term worth and ability to
outperform the market, without being restricted by a growth or value bias. The manager’s fundamental
company research focuses on valuation, franchise, management quality and risk factors (both financial and

Risk non-financial risk).

Derivatives may be used to reduce risk and can act as a hedge against adverse movements in a particular

{EDITs; market and/or in the underlying assets. Derivatives can also be used to gain exposure to assets and markets.
z)
S 2 q Allocation
0% Range 100% Benchmark
IR OPZ]  100% Australian shares
0-20% 0% Cash

66 Single Manager Single Sector options



Pendal Wholesale Sustainable Australian Share

Australian share

Objective

The option aims to provide a return
(before fees, costs and taxes)

that exceeds the S&P/ASX 200
Accumulation Index over rolling three-
year periods, whilst maximising the
portfolio’s focus on sustainability.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

This option is designed for investors who want the potential for long-term capital growth and tax effective
income, diversification across a broad range of Australian companies and industries and are prepared to accept
higher variability of returns. The option uses an active stock selection process that combines sustainable

and ethical criteria with Pendal’s financial analysis. Pendal actively seeks out companies and industries that
demonstrate leading environmental, social and corporate governance (ESG) and ethical practices and exclude
companies not meeting the investable criteria.

The sustainability, ESG and ethical criteria employed includes factors such as; environmental issues, social
practices, corporate governance, and ethical practices. In managing the option, Pendal avoids companies
involved in: fossil fuels, uranium, logging, gambling, pornography, weapons, alcohol, tobacco, animal cruelty,
predatory lending practices, and breaches/misconduct.

The option may hold cash and may use derivatives.

Pendal actively engages with the management of the companies they invest in to manage risk, effect change
and realise potential value over the long term.

Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-10% 0% Cash

Perennial Value Wholesale Australian Share

Australian share

Objective

To grow the value of your investment
over the long term via a combination
of capital growth and tax-effective
income by investing in a diversified
portfolio of Australian shares.

The option aims to outperform the
S&P/ASX 300 Accumulation Index
over rolling three-year periods before
fees and taxes.

Strategy

Perennial Value is an active value-based investment manager which invests in companies which are believed
to have sustainable businesses (qualitative) and offer good value (quantitative). Original research is the
cornerstone to this approach. Detailed modelling is conducted on approximately 200 companies, comprising
the major companies listed on the Australian Securities Exchange and a number of smaller and mid-cap
companies where the market capitalisation exceeds $50 million (therefore the shares may at times fall
outside the S&P/ASX 300 Accumulation Index). The process aims to ensure that the investment decisions
are focused on buying stocks offering good value and selling stocks offering poor value.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-10% 0% Cash

Perpetual Wholesale Australian Share

Australian share

Objective

To provide long-term capital

growth and regular income through
investment in quality industrial and
resource shares. The option aims

to outperform the S&P/ASX 300
Accumulation Index over rolling three-
year periods before fees and taxes.

Strategy

Perpetual researches companies of all sizes using consistent share selection criteria. Perpetual’s priority

is to select those companies that represent the best investment quality and are appropriately priced.

In determining investment quality, investments are carefully selected on the basis of four key investment
criteria: conservative debt levels; sound management; quality business; and recurring earnings. Derivatives
may be used in managing this option.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% Il 100% Australian shares?
I 0-10% 0% Cash

1 The option invests primarily in Australian listed shares, and may have up to 20% exposure to stocks outside of
Australia. Currency hedges may be used from time to time. Currency risk is due to the exposure to international
companies.

Single Manager Single Sector options
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Perpetual Wholesale Industrial Share

Australian share

Objective

To provide long-term capital growth
and regular income predominantly
through investment in quality
Australian industrial shares. The option
aims to outperform the S&P/ASX 300

Strategy

Perpetual researches companies of all sizes using consistent share selection criteria. Perpetual’s priority

is to select those companies that represent the best investment quality and are appropriately priced.

In determining investment quality, investments are carefully selected on the basis of four key investment
criteria: conservative debt levels; sound management; quality business; and recurring earnings. Derivatives
may be used in managing the option.

Industrials Accumulation Index over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian industrial shares?
I 0-10% 0% Cash

2 The option invests primarily in Australian listed shares, and may have up to 10% exposure to stocks outside of
Australia. Currency hedges may be used from time to time. Currency risk is due to the exposure to international
companies.

Realindex Wholesale Aus

tralian Share Value Australian share

Objective

To provide capital and income growth
by investing in Australian shares and
outperforming the S&P/ASX 200
Accumulation Index over rolling five-
year periods before fees and taxes.

Strategy

Realindex forms a universe of Australian companies based on accounting measures, which gives the portfolio
a value tilt. Factors such as quality, near-term value and momentum are applied to form a final portfolio of
companies. The resulting portfolio has a value tilt relative to the benchmark and provides the benefits of
being lower in cost, lower turnover and highly diversified compared to traditional active investment strategies.
By weighting the portfolio based on accounting measures and factors such as quality, value and momentum,

Minimum suggested timeframe

Realindex aims to generate higher returns versus the benchmark over the long term.

At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

95-100% [l  100% Australian shares
M 0-5% 0% Cash

Schroder Wholesale Aust

ralian Equity

Australian share

Objective

To outperform the S&P/ASX 200
Accumulation Index over rolling three-
year periods before fees and taxes, by
investing in a broad range of companies

Strategy

The option is an actively managed core Australian equity portfolio with a focus on investing in quality
stocks predominantly in Australia characterised by strong returns on capital with a sustainable competitive
advantage. The option draws on Schroders’ deep research capabilities, with a long term focus on investing,
it is suitable as a core portfolio holding over the medium to long term.

from Australia and New Zealand.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

95-100% [l 100% Australian shares
M o-5% 0% Cash

Solaris Wholesale Core Australian Equity

Australian share

Objective

To outperform the S&P/ASX 200
Accumulation Index over rolling three-
year periods before fees and taxes.

Strategy

Solaris has an investment style described as style-neutral having no consistent bias to value or growth stocks.
Solaris picks stocks using fundamental analysis to exploit market inefficiencies in forecasts and valuations.
Fundamental analysis and stock selection are optimised by analysts being empowered and rewarded as

Minimum suggested timeframe

portfolio managers.

At least 7 years Allocation
Risk 0% Range 100% Benchmark
95-100% [l 100% Australian shares
-5 0, 0,
T M 0-5% 0% Cash
z)
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T. Rowe Price Wholesale Australian Equity

Australian share

Objective

To provide long-term capital growth
through investment primarily in a
portfolio of securities of Australian
companies listed on the Australian
stock exchange. The option aims

to outperform the S&P/ASX 200
Accumulation Index over rolling three-
year periods after fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

The strategy is a high conviction portfolio that seeks to identify high quality growing companies that T. Rowe
Price expect to compound value faster than the overall market and outperform over time. The strategy relies
on extensive proprietary fundamental research by an experienced Australian investment team collaborating
with and receiving insights from the T. Rowe Price global research platform.

The strategy is a quality growth-oriented portfolio with fundamental, bottom up research at the core of
the process. As a high conviction portfolio T. Rowe Price applies a proprietary business quality assessment
process to identify high quality companies and non-consensus ideas. Detailed valuation work is then
undertaken, utilising various techniques and scenarios, to ensure T. Rowe Price own these businesses

at attractive prices.

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-10% 0% Cash

Tyndall Wholesale Australian Share Income

Australian share

Objective

The option aims to provide a tax-
effective income stream that exceeds
the dividend yield of the S&P/ASX
200 Accumulation Index (grossed up
for franking credits) by 2% p.a. over
rolling five-year periods, before fees,
expenses and tax, plus the potential
for capital growth over the long term.

Strategy

The option invests in a diversified portfolio comprising 30-70 Australian shares that aim to grow their
dividends and deliver capital growth. The option has a strong emphasis on tax effectiveness, focusing on
franked income, off-market share buy backs and minimising share turnover to keep net realised gains low.

As an intrinsic value manager, the portfolio managers select stocks that represent good value with a focus
on income-generating assets. The option is managed primarily on the basis of expected grossed up dividend
yields. Where stocks offer additional potential for capital gains (as measured by the stock’s Internal Rate of
Return) as well as dividend yield, these may also be selected.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

70-100% I 97% Australian shares and hybrids
I 0-10% 0% Global shares!
_ 0-20% 3% Cashand cash equivalents

1 This global shares asset allocation may include shares that cease to be listed on the ASX but are listed on any
international exchange. The option does not hedge currency risk.

WaveStone Wholesale Australian Share

Australian share

Objective

The option aims to outperform the
S&P/ASX 300 Accumulation Index
before fees, costs and taxes over
rolling three-year periods.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

WaveStone is an active investment manager that places primary emphasis on bottom-up stock picking
through comprehensive research, instead of targeting a market index exposure.

WaveStone’s investment approach focuses on companies which WaveStone believe exhibit Sustainable
Competitive Advantage (SCA). A company’s SCA is determined after analysing its corporate make up or
‘DNA’ and the broader industry dynamics within which it operates. This includes an assessment of the track
record of the company’s management team including their approach to capital allocation. WaveStone then
applies a set of valuation, balance sheet and growth tests to further refine the number of companies that

are considered suitable for the portfolio. Engagement with companies on ESG factors is a core part of the
investment process and WaveStone believe that this reduces risk as well as creating value. Applying portfolio
risk guidelines to the target portfolio of companies together with an assessment of how each company’s
share price is currently trading will determine the final portfolio mix for the option, typically between 20-50
individual company holdings.

The option can invest up to 10% in companies listed on international stock exchanges. This exposure may be
hedged back to the Australian dollar from time to time at WaveStone’s discretion. Derivatives may be used
as a risk management tool to hedge against adverse market movements and at times, to gain exposure to
underlying investments.

Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-20% 0% Cash

1 Maximum 10% weighting to global shares listed in developed markets.
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Aushil Wholesale Australian Emerging Leaders

Australian share — small companies

Objective

To provide long-term growth by
investing in both mid and small-

cap stocks which possess potential
for superior growth. The option

aims to outperform the composite
benchmark (70% S&P/ASX Midcap 50
Accumulation Index and 30% S&P/ASX
Small Ordinaries Accumulation Index)
over rolling three-year periods before
fees and taxes.

Strategy

The option predominantly invests in a portfolio of listed mid and small-cap Australian equities in the
S&P/ASX 300 Index, but generally excludes securities from the S&P/ASX 50 Index. The option seeks to
identify earnings and earnings revisions at an early stage, and hence to pre-empt stock price movements.
The manager also seeks to position the portfolio towards those sectors and stocks which it believes will
experience positive earnings revisions and away from those it believes will suffer negative revisions. At
any time, the portfolio will be tilted toward stocks which afford the most compelling opportunities for
appreciation over the coming 12 months.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-10% 0% Cash

A performance fee may apply of 15% of the gross return (before management fees) above a composite
benchmark (inclusive of the net effect of GST and any related GST credits). The composite benchmark
consists of a weighting of 70% to the S&P/ASX Midcap 50 Accumulation Index and 30% to the S&P/ASX
Small Ordinaries Accumulation Index. For more information on the performance fee, refer to the fees section
in the PDS.

Celeste Wholesale Australian Small Companies

Australian share — small companies

Objective

To provide exposure to listed
Australian companies outside the
S&P/ASX 100 Accumulation Index and
produce investment returns which
exceed the S&P/ASX Small Ordinaries
Accumulation Index, over rolling five-
year periods before fees and taxes.

Strategy
The option provides exposure to a portfolio of 20 to 50 smaller company shares, actively managed to achieve
returns above the S&P/ASX Small Ordinaries Accumulation Index over the medium term.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian shares
I 0-10% 0% Cash

A performance fee may apply of 20% of the net return (after management fees), above the S&P/ASX Small
Ordinaries Accumulation Index. For more information on the performance fee, refer to the fees section in
the PDS.

Eiger Wholesale Australian Small Companies

Australian share — small companies

Objective

The option aims to outperform

the S&P/ASX Small Ordinaries
Accumulation Index over rolling five-
year periods (after fees and taxes).

Strategy

The option is an actively managed, style unaware portfolio of small to medium companies. The Eiger team
follow a disciplined and proven investment management approach which seeks to identify quality companies
that can deliver over the medium term.

-~ d timef Allocation
Minimum suggested timeframe 0% Range 100% Benchmark
At least 7 years 90-100% M 100% Australian shares:
Risk I 0-10% 0% Cash
A performance fee may apply of 20% of the net return (after management fees) above the S&P/ASX Small
KEDIUZ Ordinaries Accumulation Index.
% . . o .
2 § 1 The option may have a small exposure to shares listed solely on the New Zealand Stock Exchange in its Australian
- share exposure.
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First Sentier Wholesale Australian Small Companies (wholesale only)

Australian share — small companies

Objective

To provide long-term capital growth
by investing predominantly in small
Australian companies. The option
aims to outperform the S&P/ASX
Small Ordinaries Accumulation Index
over rolling three-year periods before
fees and taxes.

Strategy

The option’s strategy is to favour companies with sustainable competitive advantages, strong financials,
quality management and predictable earnings. By investing in these companies, the option aims to deliver
superior returns over the long term. The option predominantly invests in Australian companies and therefore
does not hedge currency risk.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation?

0% Range 100% Benchmark
90-100% [l 100% Australian shares
I 0-20% 0% Cash

1 Areference to Australian shares or companies may include, for example, units in trusts listed on the Australian
Securities Exchange (ASX) and/or investments in companies listed on an overseas stock exchange if they are also
listed on the ASX. The option may have a small exposure to shares listed solely on the New Zealand Stock Exchange
in its Australian share exposure. The option may also purchase unlisted securities on the basis that the securities
will list in the future.

First Sentier Wholesale Developing Companies

Australian share — small companies

Objective

To provide long-term capital growth
that exceeds the S&P/ASX Small
Ordinaries Accumulation Index over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

The manager’s growth approach is based on the belief that, over the medium-to-long term, share prices are
driven by growth in a company’s earnings, despite the existence of sentiment that can lead to short-term

price volatility. The strategy is therefore to invest primarily in a portfolio of Australian companies with a market
capitalisation or free float of generally less than $500 million at the time of initial investment, with strong
balance sheets, whose earnings are expected to grow at a greater rate than the Australian economy as a
whole. The option predominantly invests in Australian companies and therefore does not hedge currency risk.

Risk
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Allocation
0% Range 100% Benchmark

80-100% I 100% Australian shares
0% Cash

First Sentier Wholesale Future Leaders

Australian share — small companies

Objective

To provide long-term capital growth
by investing predominantly in small
Australian companies. The option
aims to outperform the S&P/ASX
Small Ordinaries Accumulation Index
over rolling three-year periods before
fees and taxes.

Strategy

The option’s strategy is based on the belief that, over the medium-to-long term, stock prices are driven

by the ability of management to generate excess returns over their cost of capital in their chosen industry.
Management is a critical determinant in our assessment of small company investment opportunities
outside the S&P/ASX 50 Index. The option seeks to own companies with strong balance sheets to be able to
withstand short-term shocks to their operating environment. The option predominantly invests in Australian
companies and therefore does not hedge currency risk.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation?

0% Range 100% Benchmark
90-100% [l 100% Australian shares
I 0-10% 0% Cash

1 Areference to Australian shares or companies may include, for example, units in trusts listed on the Australian
Securities Exchange (ASX) and/or investments in companies listed on an overseas stock exchange if they are also
listed on the ASX. The option may have a small exposure to shares listed solely on the New Zealand Stock Exchange
in its Australian share exposure. The option may also purchase unlisted securities on the basis that the securities will
list in the future.
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OC Wholesale Premium Small Companies

Australian share — small companies

Objective

To outperform the S&P/ASX Small
Ordinaries Accumulation index by
3-5% over rolling five-year periods
before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

OC provides a long-only benchmark-unaware strategy with a target investment universe of ASX-listed
securities outside the S&P/ASX 100 Index. OC has a bottom-up, active approach to investing where the
research effort is internally driven and focused on company visits and industry analysis. The team has a

core focus on high quality businesses, favouring companies with strong management, simple and transparent
business models, sustainable competitive advantages, favourable operational risk characteristics and
attractive valuation metrics. There is a heavy emphasis on risk management, where OC screens out complex
or speculative businesses from its investment process. The team also has a strong sell discipline which helps
minimise losses when companies’ financial or operational expectations are not met.

Allocation
0% Range 100% Benchmark
80-100% [ 100% Australian shares
0-20% 0% Cash

A performance fee may apply of 20% of the net return (after management fees) above the S&P/ASX Small
Ordinaries Accumulation Index (inclusive of the net effect of GST and any related GST credits). For more
information on the performance fee, refer to the fees section in the PDS.

Realindex Wholesale Australian Small Companies Value

Australian share — small companies

Objective

To provide capital and income growth
by investing in smaller Australian
companies and outperforming

the S&P/ASX Small Ordinaries
Accumulation Index over rolling five-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

Realindex forms a universe of smaller Australian companies based on accounting measures, which gives
the portfolio a value tilt. Factors such as quality, near-term value and momentum are applied to form a

final portfolio of companies. The resulting portfolio has a value tilt relative to the benchmark and provides
the benefits of being lower in cost, lower turnover and highly diversified compared to traditional active
investment strategies. By weighting the portfolio based on accounting measures and factors such as quality,
value and momentum, Realindex aims to generate higher returns versus the benchmark over the long term.

Risk
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Allocation
0% Range 100% Benchmark

95-100% [l 100% Australian shares
M o-5% 0% Cash

Acadian Wholesale Sustainable Global Equity

Global share

Objective

To maximise risk-adjusted, long term
active returns from a diversified
portfolio of global securities while
actively incorporating a range

of Environmental, Social and
Governance (ESG) investment
criteria and reducing exposure to
carbon intensive companies relative
to the benchmark. The option aims
to outperform the MSCI World (ex
Australia) Index over rolling four-year
periods before fees and taxes.

Strategy

Using a systematic investment approach, Acadian incorporates a range of ESG criteria to select stocks.
These include excluding stocks that derive any revenue from the production or manufacturing of tobacco
and controversial weapons; or more than 10% of gross revenue from the production or manufacture of
products or services in alcohol, gambling and adult entertainment; derive more than 20% of gross revenue
from thermal coal and tar sands oil; and stocks involved in notable ESG controversies such as human rights
abuses or corrupt business practices. Where companies do not report revenue data, Acadian will use
estimates from a third party provider. As part of its investment process, Acadian will target a reduction in
carbon intensity of the portfolio relative to the MSCI World ex Australia index of at least 20%. The option will
also aim to have a positive (at least 10% above the index using third party ratings) exposure to companies
providing environmental solutions such as clean technologies and renewable energy. The option does not
hedge currency risk.

- S timef Allocation

erlumum suggested timeframe 0% Range 100% Benchmark

At least 7 years 90-100% M 100% Global shares

Risk I 0-10% 0% Cash
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g
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Antipodes Wholesale Global

Global share

Objective

To achieve absolute returns in excess
of the MSCI All Country World Index
over rolling five-year periods before
fees and taxes at below market levels
of risk.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

Antipodes seeks to take advantage of the market’s tendency for irrational extrapolation, identify investments
that offer a high margin of safety and build high conviction portfolios with a capital preservation focus. The
strategy typically invests in a select number of attractively valued companies listed on global share markets
(usually a minimum of 30 long holdings) and will typically have a net equity exposure of 50-100%. Long

and short positions may be used where Antipodes sees attractive opportunities and also to offset specific
unwanted portfolio risks and provide some protection from tail risk. Derivatives may also be used to amplify
high conviction ideas.

Important information on short selling risk and emerging markets risk is provided on pages 16 to 17.

Allocation
0% Range 100% Benchmark
[l P7Y 100% Global shares®
0-50% 0% Cash and fixed interest

1 Including equity derivatives

Note: The underlying portfolio’s gross exposure is limited to 150% net asset value of the underlying portfolio.

The maximum allowable net equity exposure is 100% of the net asset value.

A performance fee may apply of 15% of the positive net return (after management fees) above the MSCI All Country
World Index of the option. For more information on the performance fee, refer to the fees section in the PDS.

This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further
disclosure and reporting prescribed by ASIC, as outlined in the PDS for the product you wish to invest in or
are otherwise considering. This information is provided in the Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex or by calling 13 13 36.

AXA IM Wholesale Sustainable Equity (wholesale only)

Global share

Objective

The option aims to provide a superior
risk adjusted return (total return
divided by total risk (before fees,
expenses and taxes) greater than the
return of the MSCI All Country World
ex-Australia Index (Benchmark) on
arolling six year period, while also
seeking significantly improved ESG
metrics and lower carbon intensity
than the Benchmark.

Strategy

The AXA IM Sustainable Equity option is an actively managed global equity strategy designed to provide
exposure to a portfolio of high quality, lower-volatility securities. It does so by systematically identifying
stocks with superior earnings quality while also fully integrating environmental, social and governance
(ESG) insights into the selection of investments. The result is a sustainable portfolio that seeks to capture
the long-term growth associated with equities but with less risk and superior ESG credentials relative to the
benchmark, MSCI All Country World ex-Australia Index.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation

0% Range 100% Benchmark
90-100% [ N/A Global shares

I 0-10% N/A Cash

Baillie Gifford Wholesale Sustainable Growth (wholesale only)

Global share

Objective

To outperform the MSCI All Country
World Index in AUD over rolling five-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

The option is a global equity strategy with a focus on sustainable growth and a long-term, bottom-up

approach to stock selection. Baillie Gifford selects companies for both their growth and sustainability

credentials. The portfolio excludes companies that are involved in the production of tobacco or controversial

weapons. The portfolio also excludes companies that derive more than 10% of their annual revenues from:

« the sale of tobacco, or

« the production or sale of armaments; alcohol; gambling or adult entertainment related activities and
fossil fuel extraction.

The portfolio also includes companies that satisfy ‘positive inclusion factors’ to mitigate ESG risks and
embrace ESG opportunities. The option does not hedge currency risk. Refer to page 8 for more information
about revenue measures and controversial weapons exclusions.

Allocation

0% Range 100% Benchmark
95-100% [l 100% Global shares

M 0-5% 0% Cash
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Baillie Gifford Wholesale Long Term Global Growth

Global share

Objective

To outperform the MSCI All Country
World Index over rolling five-year
periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

The option is a purely stock-driven, unconstrained global equity strategy focused on investing in exceptional
growth companies. This approach is expressly long term, with Baillie Gifford holding a belief that investing in
companies with the scope to grow to multiples of their current size has the potential to transform the returns
for investors over time. The option does not hedge currency risk.

Risk
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Allocation

0% Range 100% Benchmark
95-100% ]l 100% Global shares

Il 0-5% 0% Cash

Barrow Hanley Wholesale Global Share

Global share

Objective

To provide long-term capital growth
and income through investment in
quality global shares. The option
aims to outperform the MSCI World
Index over rolling three-year periods
before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

The Investment Manager strives to achieve the above objectives by adopting a value-oriented, bottom-up
investment process focused on in-depth fundamental research to identify companies that trade below their
intrinsic value for reasons that they can identify, believe are temporary and have a clearly identified path to
achieving fair value.

The Investment Manager aims to select the most attractive securities to construct a well-diversified, high
active share portfolio that provides asymmetrical returns by participating in up markets while protecting in
down markets. The portfolio will exhibit a clear value bias and seek characteristics such as 1) price/earnings
ratios below the market, 2) price/book ratios below the market, 3) enterprise value/free cash flow ratios
below the market and 4) dividend yields above the market.

The option will primarily invest in companies incorporated in developed markets and may hold up to 20%
of the portfolio in companies incorporated in emerging markets. The portfolio has no direct tobacco stock
exposure. The option does not hedge currency risk.

Important information on emerging markets risk is provided on pages 16 to 17.

Allocation

0% Range 100% Benchmark
95-100% ]l  100% Global shares

M o-5% 0% Cash

Epoch Wholesale Global Equity Shareholder Yield

Global share

Objective

To generate superior risk-adjusted
returns with a dividend yield that
exceeds the dividend yield of the MSCI
World (ex Australia) Index, over rolling
five-year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

The option pursues attractive total returns with an above average level of income by investing in a diversified
portfolio of global companies with strong and growing free cash flow. Companies in the portfolio possess
managements that focus on creating value for shareholders through consistent and rational capital
allocation policies with an emphasis on cash dividends, share repurchases and debt reduction — the key
components of shareholder yield. The portfolio generally holds between 90 and 120 stocks from equity
markets worldwide (including emerging markets), with risk controls to diversify the sources of shareholder
yield and minimise volatility.

The option does not hedge currency risk.

Risk Important information on emerging markets risk is provided on pages 16 to 17.
SO Allocation
S %) 0% Range 100% Benchmark
c g q 90-100% [ 100% Global shares
I 0-10% 0% Cash
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GQG Partners Wholesale Global Equity (wholesale only)

Global share

Objective

The option aims to seek long term
capital appreciation by investing
directly or indirectly in equity
securities and equity-linked securities
anywhere in the world that GQG
Partners believes can sustain long
term earnings growth and are
available at a reasonable price. The
objective of the option is to provide a
rate of return (after fees and expenses
and before taxes) which exceeds the
return of the MSCI All Country World
Index ex Tobacco Index (AUD) over
rolling five-year periods.

Strategy

The GQG Global Equity strategy seeks long-term capital appreciation by investing primarily in the equity
securities of both U.S. and non-U. S. issuers that GQG believes are undervalued by the market. GQG believe
that concentrated portfolios of high-quality companies with durable earnings, managed in a benchmark-
agnostic fashion, will enable them to offer attractive risk-adjusted returns against the market index.

GQG believe that out-performing in down markets is essential to achieving compounding. Therefore, the
investment philosophy is rooted in buying high-quality companies and building portfolios that focus on
diversifying end-consumer risk. GQG expect that this approach will achieve the dual objectives of achieving
growth and protecting on the downside. The option does not hedge currency risk.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe
At least 7 years

Risk

\;\EDI [

\ow
HOIR

&

Allocation
0% Range 100% Benchmark
90-100% M 100% Globalshares
I 0-10% 0% Cashand cash equivalents

Hyperion Wholesale Global Growth Companies

Global share

Objective

The option aims to achieve long-term
returns above the MSCI World Index
over rolling five-year periods (before
fees and taxes) and minimise the risk
of permanent capital loss.

Minimum suggested timeframe

Strategy

The strategy invests primarily in growth-oriented companies listed on recognised global exchanges.
Typically, the strategy is highly concentrated with 15-30 stocks.

Hyperion’s investment process uses rigorous and in-depth quantitative and qualitative analysis to establish
a unique portfolio. Fundamental analysis is central to the research effort, with a particular focus afforded to
company-specific and qualitative industry factors.

Allocation
At least 7 years
- 0% Range 100% Benchmark
Risk 100% Global shares
0% Cash
D10,
L A Afﬁ A performance fee may apply of 20% of the net return (after management fees) above the MSCI World Index.
s 8

£

Intermede Wholesale Global Equities (wholesale only)

Global share

Objective

The option aims to deliver a return
that exceeds the MSCI All Country
World Index (before fees and taxes)
over rolling seven-year periods.

Minimum suggested timeframe
At least 7 years

Risk

SeD1Uz

\ow
HOIY

5

Strategy

Intermede engages in intensive research to identify investment opportunities in mid and large capitalisation
companies and across developed and emerging markets. The option is a concentrated portfolio of
approximately 40 equities. Intermede’s investment philosophy is that companies with good management
and strong market positions in attractive industries will outperform if their shares are bought at the right
price. Intermede implements its philosophy through a rigorous investment process. Intermede looks for
companies that meet some or all of the following criteria; a sustainable competitive advantage eg a dominant
position in their industry; a superior business model eg their costs grow more slowly than revenue; excellent
management team eg proven track record and clear strategy for growth, and a price lower than Intermede’s
valuation for the company.

Important information on emerging markets risk is provided on pages 16 to 17.

Allocation

0% Range 100% Benchmark
90-100% M 100% Globalshares

I 0-10% 0% Cash
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Ironbark Royal London Wholesale Concentrated Global Share

Global share

Objective

The option seeks to outperform the
MSCI World Index by 2-3% after
fees and taxes, over rolling five-year
periods through investment in a
focused selection of equities on a
global basis.

Strategy

The option adopts a high conviction, long-only stock picking approach that invests in listed shares of 20

— 45 companies around the globe which aims to create shareholder wealth as a result of their intentional
management strategy and/or business models; identify stocks that are priced at a significant discount to
conservative estimates of cash-based, long-term intrinsic value; and demonstrate a reasonable investment
‘margin of safety’ in the analysis of these two attributes. The option aims to be fully invested in global listed
shares, however will have exposure to cash. The combination of management strategy, capital allocation,

Minimum suggested timeframe
At least 7 years

business models, long-term valuation opportunities and an investment ‘margin of safety’ leads to a style
that is both valuation and quality focused. The option does not hedge currency risk.

Risk Allocation
0% Range 100% Benchmark
- 100% Global shares
SN 0% Cash
g
Magellan Wholesale Global Share Global share
Objective Strategy

To achieve attractive risk-adjusted
returns over the medium-to-long
term, while reducing the risk of
permanent capital loss via investment

Magellan aims to find companies at attractive prices which have sustainable competitive advantages which
translate into returns on capital in excess of their cost of capital for a sustained period of time. Magellan will
endeavour to acquire these companies at a discount to its assessment of the intrinsic value of the companies.
The portfolio will consist of 20 to 40 investments. This option does not hedge currency risk.

in global shares. The option aims to
deliver 9% p.a. net of fees over the
economic cycle. The option also aims
to outperform the MSCI World Index
over rolling five-year periods before
fees and taxes

Allocation
0% Range 100% Benchmark
LEU[SZ] 100% Global shares
0-20% 0% Cash

Minimum suggested timeframe
At least 7 years

A performance fee may apply of 10% of the net return (after management fees) above the MSCI World Index
(inclusive of the net effect of GST and any related GST credits). For more information on the performance fee,
refer to the fees section in the PDS.

Risk
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M_agellan Wholesale Glob

Global share

al Share - Hedged1

Objective

To achieve attractive risk-adjusted
returns over the medium-to-long term,
while reducing the risk of permanent
capital loss via investment in global

Strategy

Magellan aims to find companies at attractive prices which have sustainable competitive advantages which
translate into returns on capital in excess of their cost of capital for a sustained period of time. Magellan will
endeavour to acquire these companies at a discount to its assessment of the intrinsic value of the companies.
The portfolio will consist of 20 to 40 investments. The option aims to hedge foreign currency exposure.

equities. The option aims to deliver 9%
p.a. net of fees over the economic cycle.
The option also aims to outperform the
MSCI World Index hedged to Australian
dollars over rolling five-year periods
before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk

\y\ED I [»

oW
HOIY

&

Allocation
0% Range 100% Benchmark
LE0RZ] 100% Global shares
0-20% 0% Cash

A performance fee may apply of 10% of the net return (after management fees) above the MSCI World
Index hedged to Australian dollars (inclusive of the net effect of GST and any related GST credits). For more
information on the performance fee, refer to the fees section in the PDS.

1 Hedged means the option aims to hedge foreign currency exposure.
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MFS Wholesale Global Eq

uity

Global share

Objective

To provide capital appreciation over
the longer term by investing in a
diversified portfolio of global shares
(unhedged) and aims to outperform
the MSCI World Index over rolling five-
year periods, before fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

MFS’ philosophy is based on the belief that companies with sustainable above-average growth and

return prospects, which are not reflected in their valuation, will outperform over the long run. The value

of compounding high returns on capital and above-average growth rates over long time periods is often
underestimated by the market. Through fundamental analysis, MFS seeks to identify enduring businesses,
focusing on operational risks and the long-term potential for change. MFS considers whether the valuation
reflects the long-term growth and returns of the company, and to what extent it adequately incorporates risk.
This option does not typically hedge currency risk.

Important information on emerging markets risk is provided on pages 16 to 17.

Risk
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Allocation

0% Range 100% Benchmark
90-100% [l 100% Global shares

I 0-10% 0% Cash

Nanuk Wholesale New World (wholesale only)

Global share

Objective

To outperform the MSCI All Country
World Index in AUD over rolling five-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

The option is an actively managed, diversified, global equity strategy that seeks to outperform traditional global
equity indices through investment in a large and growing component of the overall global equity universe
positively impacted by global sustainability trends. The option invests in companies that are benefiting from,
or contributing to, improving global environmental sustainability and resource efficiency — primarily in areas
such as clean energy, energy efficiency, industrial efficiency, advanced and sustainable materials, waste
management, recycling and pollution control, food and agricultural productivity and healthcare technology.
Nanuk’s investment process incorporates a valuation-based approach coupled with fundamental insights

into industries and investee companies and is focused on delivering strong investment returns from a clearly
defined negatively and positively screened investment universe that will, by definition, result in an ethical
portfolio that is aligned with global sustainability outcomes. Companies with a material level of involvement

in activities that are not consistent with the Nanuk’s focus on sustainability are precluded from investment.
Companies operating in severe or potentially severe contravention of established norms for responsible
business practices or that are involved in areas of significant environmental or ethical concern or otherwise
misaligned with the sustainability focus of the Investment Manager are also excluded. This is implemented via
comprehensive negative ESG based screening, investments held in companies that are assessed to violate the
framework will be divested in a timely manner. The option does not hedge currency exposure.

Important information on emerging markets risk is provided on pages 16 to 17.

Allocation
0% Range 100% Benchmark
80-100% [ 100% Global shares
0-20% 0% Cash

Pendal Wholesale Concentrated Global Share

Global share

Objective

The option aims to provide a return
(before fees, costs and taxes) that
exceeds the MSCI World ex-Australia
Index in AUD over rolling five-year
periods.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

The option is designed for investors who want the potential for long term capital growth from a concentrated
portfolio of global shares, diversified across a broad range of global sharemarkets and are prepared to

accept higher variability of returns. The option invests in global companies that offer attractive investment
opportunities predominantly in markets such as the USA, UK, Continental Europe, Asia and Japan. The option
may also hold cash and use derivatives.

Pendal’s investment process for global shares aims to add value through active stock selection and
fundamental company research. Pendal focuses on identifying a company’s long term value and potential risk
reward opportunity and is benchmark agnostic. Pendal’s high conviction approach to the option’s investments
seeks to invest in companies that are out of favour, considered to be undervalued in the near term and offer
long term capital growth. The option will typically hold between 35-55 stocks.

The option has assets that are denominated in foreign currencies. This means that changes to the Australian
dollar relative to foreign currencies may affect the value of the assets of the option. Generally, these currency
exposures will not be hedged to the Australian dollar but Pendal may do so from time to time.

Derivatives may be used to reduce risk and can act as a hedge against adverse movements in a particular
market and/or in the underlying assets. Derivatives may also be used to gain exposure to assets and markets.

Allocation
0% Range 100% Benchmark
L OISZ]  100% Global shares
0-20% 0% Cash
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Pendal Wholesale Global Select (wholesale only)

Global share

Objective

The option aims to provide a return
(before fees, costs and taxes) that
exceeds the MSCI All Country World
Index over rolling 5 year periods.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

The option is designed for investors who want the potential for long-term capital growth from a concentrated
portfolio of listed global equities, with an investment time frame of five years or greater and are prepared to
accept higher variability of returns.

The option’s strategy is based on a belief that stock markets are inefficient and aim to exploit market anomalies
via an investment process that combines both top-down and bottom-up research. The underlying investment
manager’s (J O Hambro Capital Management) distinct ‘4-Dimensional investment process (stocks, sectors,
countries, time/change) focuses on the behaviour of each share price to determine whether the most important
driver of each prospective investment is stock specific, sector or country-based.

The strategy will typically hold 30-60 stocks and is benchmark agnostic.

The investment manager recognises that ESG factors can create risks and opportunities for companies and as such
incorporates ESG risks into their analytical framework and portfolio construction. Further, the strategy employs
exclusionary screens to avoid investments in companies that cause significant social and/or environmental harm .

The strategy has assets that are denominated in foreign currencies. This means that changes to the Australian

dollar relative to foreign currencies may affect the value of the assets of the strategy. Generally, these currency
exposures will not be hedged to the Australian dollar but may be from time to time. Derivatives may be used to
reduce risk and can act as a hedge against adverse movements in a particular market and/or in the underlying

assets. Derivatives may also be used to gain exposure to assets and markets.

Important information on emerging markets risk is provided on pages 16 to 17.

Allocation
0% Range 100% Benchmark
80-100% I 100% Globalshares
0-20% 0% Cash

Realindex Wholesale Global Share Value

Global share

Objective

To provide capital and income growth
by investing in global shares and
outperforming the MSCI All Country
World (ex Australia) Index, over
rolling five-year periods before fees
and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

Realindex forms a universe of global companies based on accounting measures, which gives the portfolio
a value tilt. Factors such as quality, near-term value and momentum are applied to form a final portfolio
of companies. The resulting portfolio has a value tilt relative to the benchmark and provides the benefits
of being lower in cost, lower turnover and highly diversified compared to traditional active investment
strategies. By weighting the portfolio based on accounting measures and factors such as quality, value
and momentum, Realindex aims to generate higher returns versus the benchmark over the long term.
The option does not hedge currency exposure.

Important information on emerging markets risk is provided on pages 16 to 17.

Risk
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Allocation

0% Range 100% Benchmark
95-100% ]l  100% Global shares

M o-5% 0% Cash

Realindex Wholesale Global Share Value - Hedg._,ed1

Global share

Objective

To provide capital and income growth
by investing in global shares and
outperforming the MSCI All Country
World (ex Australia) Index, hedged to
Australian dollars over rolling five-year
periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

Realindex forms a universe of global companies based on accounting measures, which gives the portfolio

a value tilt. Factors such as quality, near-term value and momentum are applied to form a final portfolio of
companies. The resulting portfolio has a value tilt relative to the benchmark and provides the benefits of
being lower in cost, lower turnover and highly diversified compared to traditional active investment strategies.
By weighting the portfolio based on accounting measures and factors such as quality, value and momentum,
Realindex aims to generate higher returns versus the benchmark over the long term. The option aims to
hedge currency exposure.

Important information on emerging markets risk is provided on pages 16 to 17.

Risk Allocation
0% Range 100% Benchmark
I 95-100% [l 100% Global shares
L 2 M o-5% 0% Cash
o e . .
s Iq 1 Hedged means the option aims to hedge currency exposure.
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Stewart Investors Wholesale Worldwide Leaders Sustainability

Global share

Objective

To provide long-term capital growth
that exceeds the MSCI All Country
World Index over rolling five-year
periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy
The option invests directly or indirectly in a diversified portfolio of equity or equity-related securities of larger
capitalisation companies that are listed, traded or dealt in on any of the Regulated Markets worldwide and in
companies whose activities take place in both developed countries and emerging market countries. Stewart
Investors applies a bottom-up approach and aims to invest only in high quality companies with sustainability
at the heart of all investment considerations. Investment decisions around companies focuses on:
» Quality of management including integrity, attitude to environmental and social impacts, corporate
management, long-term performance and risk.
» Quality of the company franchise including its social usefulness, their environmental impacts and
efficiency and responsible business practices.
» Quality of the company’s financials including a preference for low net debt, strong cashflows and fair
tax practices, as well as robust financial performance.

The option is not managed to a benchmark, whilst maintaining its geographical diversity. The option does not
hedge currency exposure.

Important information on emerging markets risk is provided on pages 16 to 17.

Allocation

0% Range 100% Benchmark
80-100% [ 100% Global shares

0% Cash

Stewart Investors Wholesale Worldwide Sustainability

Global share

Objective

To achieve long-term capital growth
by investing directly or indirectly in

a diversified portfolio of equity or
equity-related securities that are
listed, traded or dealt in on any of the
Regulated Markets worldwide. The
option aims to exceed the MSCI All
Country World Index over rolling five-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

The option invests in quality companies that are well positioned to contribute to, and benefit from sustainable

development. Stewart Investors applies a bottom-up approach and aims to invest only in high quality

companies with sustainability at the heart of all investment considerations. Investment decisions around

companies focuses on:

» Quality of management including integrity, attitude to environmental and social impacts, corporate
management, long-term performance and risk.

» Quality of the company franchise including its social usefulness, their environmental impacts and
efficiency and responsible business practices.

» Quality of the company’s financials including a preference for low net debt, strong cashflows and fair
tax practices, as well as robust financial performance.

The option is not managed to a benchmark and may have exposure to developed markets or Emerging
Markets whilst maintaining its geographical diversity. The option does not hedge currency risk.

Important information on emerging markets risk is provided on pages 16 to 17.

Allocation
0% Range 100% Benchmark
80-100% I 100% Global shares
0-20% 0% Cash

Talaria Wholesale Global Equity

Global share

Objective

The option aims to generate superior
risk-adjusted returns and distributions
3% per annum greater than the yield
on the MSCI World (ex Australia) Value
Index over rolling five-year periods
before fees and taxes.

Strategy

Talaria’s lower risk approach seeks to compound wealth and reduce volatility via a combination of capital
appreciation and an above average level of income. Talaria generally invests in 25 — 40 global companies
trading at discounts to its assessment of their intrinsic value. The conservative use of options to enter and exit
positions generates consistent income and lowers portfolio volatility. This option does not hedge currency risk.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark
80-100% [ 100% Global shares and options
0-20% 0% Cash
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T. Rowe Price Wholesale Global Equity

Global share

Objective

To provide long-term capital
appreciation by investing primarily

in a diversified portfolio of companies
that have the potential for above-
average and sustainable rates of
earnings growth. The option aims to
outperform the MSCI All Country World
(ex Australia) Index over rolling three-
year periods before fees and taxes.

Strategy

T. Rowe Price believes that active management, driven by bottom-up fundamental research, can uncover
and exploit anomalies among global equities. The team applies a global, high-conviction, and growth-
oriented approach, looking for companies with the potential for either growth or relative improvement,
located in industries where the outlook is becoming more attractive across developed and emerging markets.
The option’s benchmark is unhedged. Currency hedging may be used from time to time.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation

0% Range 100% Benchmark
90-100% [l 100% Global shares

I 0-10% 0% Cash

T. Rowe Price Wholesale Global Equity — Hedged®

Global share

Objective

To provide long-term capital
appreciation by investing primarily in
a diversified portfolio of companies
that have the potential for above
average and sustainable rates of
earnings growth. The option aims

to outperform the MSCI All Country
World (ex Australia) Index — Hedged
over rolling three-year periods before
fees and taxes.

Strategy

T. Rowe Price believes that active management, driven by bottom-up fundamental research, can uncover and
exploit anomalies among global equities. The team applies a global, high-conviction, and growth-oriented
approach, looking for companies with the potential for either growth or relative improvement, located in
industries where the outlook is becoming more attractive across developed and emerging markets. The
option aims to hedge currency risk.

Important information on emerging markets risk is provided on pages 16 to 17.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation

0% Range 100% Benchmark
90-100% [l 100% Global shares

I 0-10% 0% Cash

1 Hedged means the option aims to hedge currency exposure.

Fidelity Wholesale Asia

Global share — emerging markets

Objective

To achieve returns in excess of the
MSCI All Country Asia (ex-Japan)
Index over rolling five-year periods,
before fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

The Fidelity Wholesale Asia option provides investors with the potential for long-term capital growth by
investing in companies located in Asia, as well as companies located elsewhere that derive a significant
proportion of their earnings from Asia (Asian Shares).

Fidelity believes that markets are semi-efficient and share prices don’t always reflect inherent value.
Through in-house, bottom-up company research, Fidelity aims to uncover the opportunities that it believes
offer the greatest scope for outperformance.

Based on this research approach, Fidelity seeks out stocks that it believes are undervalued and likely to

Risk generate growth. The companies selected for the portfolio must demonstrate strong management, financial
strength and competitive advantages.
REDLUZ The option’s exposure to international securities will not be hedged back to Australian dollars. This means
§ 3 that the value of an investment in the option will change not only on the basis of a change in asset values,
- :Q but also because of movements in exchange rates.
Important information on emerging markets risk is provided on pages 16 to 17.
Allocation
0% Range 100% Benchmark
90-100% - 100% Asian shares
I 0-10% 0% Cash
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Pendal Wholesale Global Emerging Market Opportunities

Global share — emerging markets

Objective

The option aims to provide a return
(before fees, costs and taxes) that
exceeds the MSCI Emerging Markets
Index over rolling five-year periods.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

This option is designed for investors who want the potential for long-term capital growth, diversification
across a broad range of global emerging market shares and are prepared to accept high variability of returns.
The option can invest in shares in a range of emerging markets and may also hold cash.

The manager’s investment process for global emerging market shares aims to add value through a
combination of country allocation as well as individual stock selection. The manager’s country allocation
process is based on analysis of a country’s economic growth, monetary policy, market liquidity, currency,
governance/politics and equity market valuation. The stock selection process focuses on buying quality
growth stocks at attractive valuations.

The option’s foreign currency exposure will generally not be hedged to the Australian dollar but the manager
may do so from time to time. The manager does not intend to use currency trading as an additional source of
the option’s returns.

Derivatives may be used to reduce risk and can act as a hedge against adverse movements in a particular
market and/or in the underlying assets. Derivatives can also be used to gain exposure to assets and markets.

Important information on emerging markets risk is provided on pages 16 to 17.

Allocation
0% Range 100% Benchmark
80-100% I 100% Global shares
0% Cash
Platinum Wholesale Asia Global share - emerging markets
Objective Strategy

To provide capital growth over the
long term through searching out
undervalued listed (and unlisted)
investments in the Asian region
excluding Japan. The option aims

to outperform the MSCI All Country
Asia (ex Japan) Index over rolling five-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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The option primarily invests in the listed securities of Asian companies. Asian companies may be listed on
exchanges other than those in Asia, and the option may invest in those securities. The option may invest in
companies not listed in Asia where their predominant business is conducted in Asia. The option may invest
in companies that benefit from exposure to the Asian economic regjon.

The portfolio will ideally consist of 40 to 100 securities that the manager believes to be undervalued by
the market. Cash may be held when undervalued securities cannot be found. The manager may short sell
securities that it considers overvalued. The portfolio will typically have 50% or more net equity exposure.

The manager may also invest in unlisted securities, but in aggregate such investments will not exceed

20% of the net asset value of the option. Derivatives (options, swaps and futures) may be used for risk
management and for opportunities to increase returns; however, the effective exposure of derivative positions
(excluding forward foreign exchange contracts and stock borrowing covering short equity positions), stocks
and participatory notes will not exceed 150% of the portfolio’s net asset value. The manager may also use
foreign exchange contracts and derivatives on foreign exchange contracts to take currency positions.

Important information on short selling risk and emerging markets risk is provided on page 16 to 17.

Allocation
0% Range 100% Benchmark
PEJLZY N/A Asian shares

Cash and fixed interest

N/A

Note: The principal investments in the option are international equities. Cash and cash equivalents typically
represents less than 40% of the portfolio’s net asset value.

This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further
disclosure and reporting prescribed by ASIC, as outlined in the PDS for the product you wish to invest in or
are otherwise considering. This information is provided in the Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex or by calling 13 13 36.

Realindex Wholesale Emerging Markets Value

Global share — emerging markets

Objective

To provide capital and income

growth by investing in global shares
predominantly in emerging markets
and outperforming the MSCI Emerging
Markets Index over rolling five-year
periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

Realindex forms a universe of emerging market companies based on accounting measures, which gives

the portfolio a value tilt. Factors such as quality, near-term value and momentum are applied to form a

final portfolio of companies. The resulting portfolio has a value tilt relative to the benchmark and provides
the benefits of being lower in cost, lower turnover and highly diversified compared to traditional active
investment strategies. By weighting the portfolio based on accounting measures and factors such as quality,
value and momentum, Realindex aims to generate higher returns versus the benchmark over the long term.
This option does not hedge currency exposure.

Important information on emerging markets risk is provided on pages 16 to 17.

Risk
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Allocation

0% Range 100% Benchmark
95-100% ]l  100% Global shares

M o0-5% 0% Cash
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Stewart Investors Wholesale Global Emerging

Markets Leaders Sustainability

Global share — emerging markets

Objective

To achieve long-term capital growth
through investing in companies in
emerging economies, including those
listed on developed market exchanges
whose activities predominantly take
place in emerging market countries.
The option aims to outperform the
MSCI Emerging Markets Index over
rolling five-year periods before fees
and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy
The option invests in quality companies that are in position to contribute to, and benefit from, sustainable
development within emerging economies. Sustainability is at the heart of all investment considerations.

Investment decisions around companies focus on:

» Quality of management including integrity, attitude to environmental and social impacts, corporate
management, long-term performance and risk.

» Quality of the company franchise including its social usefulness, their environmental impacts and
efficiency and responsible business practices.

» Quality of the company’s financials including a preference for low net debt, strong cashflows and fair tax
practices, as well as robust financial performance.

Stewart Investors recognise and support the need for societies to maintain a sustainable ecological
footprint as they develop and believe a company’s ability to contribute to and benefit from helping societies
to achieve this is a key indicator of its quality.

The option does not hedge currency risk.

Allocation
0% Range 100% Benchmark
80-100% [ 100% Global shares
0-20% 0% Cash

Acadian Wholesale Australian Equity Long Short

Specialist share

Objective

To maximise risk-adjusted, long-term
returns by investing in undervalued
stocks and short selling overvalued
stocks listed on the Australian
Securities Exchange while carefully
controlling portfolio risk and
transaction costs. The option aims

to outperform the S&P/ASX 300
Accumulation Index over rolling four-
year periods before fees and taxes.

Strategy

The option’s investment strategy is based on the belief that markets are inefficient, creating price anomalies
that can be exploited by a disciplined, objective investment process. Acadian Australia’s investment approach
employs structured stock and peer group valuation models, which are designed to capture a broad range

of relevant characteristics such as quality, value, earnings growth and price-related factors. This aims to
systematically unearth securities with unrecognised value, as well as improving earnings prospects to help
unlock that value. Stocks that Acadian Australia believes are undervalued will be purchased, and overvalued
stocks will be selectively short sold. The option will target a gross long exposure of 130% and a gross short
exposure of 30% (130/30).

Important information on short selling risk is provided on page 16.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

95-100% [l 100% Australian shares
M 0-5% 0% Cash

Acadian Wholesale Global Equity Long Short

Specialist share

Objective

To maximise risk-adjusted, long-term
returns by investing in undervalued
stocks and short selling overvalued
stocks from around the world, while
carefully controlling portfolio risk and
transaction costs. The option aims

to outperform the MSCI World Index
over rolling four-year periods before
fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

The option’s investment strategy is based on the belief that markets are inefficient, creating price anomalies
that can be exploited by a disciplined, objective investment process. Acadian’s investment approach employs
structured stock and peer group valuation models, which are designed to capture a broad range of relevant
characteristics such as quality, value, earnings growth and price-related factors. This aims to systematically
unearth securities with unrecognised value, as well as improving earnings prospects to help unlock that
value. Undervalued stocks will be purchased, while stocks that are expensive relative to their peers or have
recently had their earnings estimates reduced will be selectively short sold. The option will target a gross long
exposure of 130% and a gross short exposure of 30% (130/30).

The option does not hedge currency risk.
Important information on short selling risk is provided on page 16.

Allocation
Risk 0% Range 100% Benchmark
95-100% ]l 100% Global shares
O Il 0-5% 0% Cash
<
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Bell Wholesale Global Emerging Companies

Specialist share

Objective

The option aims to outperform the
MSCI World SMID Cap Index over
rolling three-year periods before fees
and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

The option will invest in a diversified portfolio of small and mid-capitalisation companies domiciled in global
developed markets. The investible universe for the strategy will consist of all companies that fall within the
bottom 28% of the MSCI World Index at the time of purchase and have a minimum market capitalisation

of US$1bn.

Risk
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Allocation

0% Range 100% Benchmark
90-100% [l 100% Global shares

I 0-10% 0% Cash

Colonial First State Wholesale Global Health & Biotechnology (wholesale only)

Specialist share

Objective

To provide long-term capital growth
by predominantly investing in
companies around the world, whose
primary business is in the fields of
pharmaceuticals, biotechnology,
healthcare services and medical
products. The option aims to
outperform the MSCI All Country
Health Care Index over rolling three-
year periods before fees and taxes.

Strategy

The option’s strategy is to add value by investing, over the medium to long term, in quality companies, with
sustainable earnings per share growth and sensible valuations, whose primary business is healthcare related.
The option does not hedge currency risk.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation

0% Range 100% Benchmark
90-100% [l 100% Globalshares

I 0-10% 0% Cash

Colonial First State Wholesale Global Small Companies

Specialist share

Objective

To provide long-term capital growth
from a diversified portfolio of
predominantly smaller listed global
shares. To outperform the S&P
Developed BMI under US$2 billion

(ex Australia) Index, over rolling three-
year periods before fees and taxes.

Strategy
To invest in a diversified portfolio of predominantly smaller listed global shares. The investments are managed
by a leading global small companies manager. The portfolio does not hedge currency risk.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark
80-100% [ 100% Global shares
0-20% 0% Cash
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Colonial First State Wholesale Global Technology

& Communications (wholesale only)

Specialist share

Objective

To provide long-term capital growth by
predominantly investing in companies
around the world, whose primary

Strategy

The option’s strategy is to add value by investing, over the medium to long term, in companies with sustainable
earnings per share growth and sensible valuations, whose primary business is in the field of information
technology and/or communications. The option does not hedge currency risk.

business is in the fields of technology,
and/or communications. The option
aims to outperform the MSCI All Country|
Technology and Communications Free
Index over rolling three-year periods
before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation

0% Range 100% Benchmark
90-100% [l 100% Globalshares

I 0-10% 10% Cash

Janus Henderson Wholesale Global Natural Resources

Specialist share

Objective

The option seeks to achieve a total
return after fees and taxes that exceeds
the total return of the S&P Global
Natural Resources Accumulation Index
over rolling five-year periods.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

The option will typically invest in 50-70 companies that the manager has identified as being quality global
natural resource companies operating in the mining, energy and agriculture natural resources sectors. The
option may have exposure across upstream (production and exploration), midstream (storage, transportation
and marketing commodities) and downstream (smelting, refining and selling of processed mineral, energy
and agricultural products to end users) segments of the natural resources supply chain. The investment
approach used by the manager utilises bottom-up fundamental research and screens for quality, valuation,
favourable ESG characteristics and growth potential to identify companies that are best placed to benefit
from the ongoing demand for natural resources. The manager’s global investment approach enlarges the
overall size and breadth of the natural resources investment universe and also improves the chance of early
identification of profitable resource investment trends and pricing inefficiencies across global markets.

The option does not hedge currency exposure back to the Australian dollar.

Important information on emerging markets risk is provided on pages 16 to 17.
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Allocation
0% Range 100% Benchmark
80-100% I 100% Global shares
0-20% 0% Cash

Perpetual Wholesale Sha

re-Plus Long-Short

Specialist share

Objective

The option aims to provide long-term
capital growth and income through
investment in quality shares and
taking short positions predominately
in selected Australian Shares and

to outperform the S&P/ASX 300
Accumulation Index (before fees and
taxes) over rolling three-year periods.

Strategy

Perpetual researches companies of all sizes using consistent share selection criteria. Perpetual’s priority
is to select those companies that represent the best investment quality and are appropriately priced. In
determining investment quality, investments are carefully selected on the basis of four key investment
criteria; conservative debt levels; sound management; quality business and recurring earnings.

In addition, Perpetual aims to take short positions predominantly in Australian shares that it believes will
fall in value. The short positions are determined based on each stock’s expected returns and the investment
constraints (designed to reduce the risks associated with taking short positions). The option may have

up to 20% exposure to investments in international shares where we believe there are opportunities that

Minimum suggested timeframe
At least 7 years

may enhance returns. The option may have up to 10% exposure to short positions in international shares.
Derivatives may be used in managing the option.

Risk
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Allocation
ODU

0-25%
0-35%

1 The option invests primarily in Australian listed shares, and may have up to 20% long exposure and up to 10% short
exposure to stocks outside of Australia. Currency hedges may be used from time to time. Currency risk is due to the
exposure to international companies.

A performance fee may apply of 13.98% of the net return (after management fees) above the S&P/ASX300

Accumulation Index plus 2% of the option.

Benchmark

N/A Australian shares — Long*
N/A Australian shares — Short?*
100% Australian shares — Net
0% Cash

100%

90-125%
65-100%

Range

This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further
disclosure and reporting prescribed by ASIC, as outlined in the PDS for the product you wish to invest in or
are otherwise considering. This information is provided in the Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex or by calling 13 13 36.
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Platinum Wholesale International

Specialist share

Objective

To provide capital growth over the
long term through searching out
undervalued listed (and unlisted)
investments around the world.

The option aims to outperform the
MSCI All Country World Index over
rolling five-year periods before fees
and taxes.

Minimum suggested timeframe
At least 7 years

Risk

SeDIUZ

\ow
HOIY

5

Strategy

The option primarily invests in listed securities. The portfolio will ideally consist of 70-140 securities that the
manager believes to be undervalued by the market. Cash may be held when undervalued securities cannot
be found. The manager may short sell securities that are considered to be overvalued. The portfolio will
typically have 50% or more net equity exposure. The manager may also invest in unlisted securities, but in
aggregate such investments will not exceed 20% of the net asset value of the option. Derivatives (options,
swaps and futures) may be used for risk management and for opportunities to increase returns; however, the
effective exposure of derivative positions (excluding forward foreign exchange contracts and stock borrowing
covering short equity positions), stocks and participatory notes will not exceed 150% of the portfolio’s net
asset value. The manager may also use foreign exchange contracts and derivatives on foreign exchange
contracts to take currency positions.

Important information on short selling risk and emerging markets risk is provided on pages 16 to 17.

Allocation
0% Range 100% Benchmark

PEJPZY N/A Global shares

0-100% 17N Cash and fixed interest

Note: The principal investments in the option are global shares. Cash and cash equivalents typically
represents less than 40% of the portfolio’s net asset value.

This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further
disclosure and reporting prescribed by ASIC, as outlined in the PDS for the product you wish to invest in or
are otherwise considering. This information is provided in the Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex or by calling 13 13 36.

PM Capital Wholesale Global Companies

Specialist share

Objective

To provide long-term capital growth
and outperform the greater of the
MSCI World Index or the Reserve
Bank of Australia cash rate after fees
and taxes over rolling seven-year
periods. The goal of the option is not
to replicate the standard industry
benchmarks such as the MSCI, and
it is likely to have varied outcomes
from those of a traditional index
benchmarked option.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

The option invests in a focused portfolio with approximately 25 to 45 stock-specific ideas diversified across
global stock markets. The portfolio may also own interest bearing debt securities (which includes government
or corporate bonds, asset-backed, inflation-linked, structured, hybrid securities and tradeable loans).

All the portfolio positions are subject to intensive research and peer group review. If PM Capital cannot find
appropriate opportunities, the option may hold up to 100% cash and cash equivalents. PM Capital can use
derivatives and sell stocks short as a risk management tool. Derivatives (including futures, options, swaps,
credit derivatives, forwards and warrants) may also be used to synthetically create or replicate an underlying
position. The level of direct shorts (where shares are borrowed and sold in the market) generally will not be
in excess of 30% of the portfolio. Leverage is used on a prudent basis; for example, where gross dividend
yields exceed borrowing costs. Leverage generally shall not exceed 30% of the net asset value of the option.
The option is managed from an Australian investor’s perspective. Tax and currency exposures are important
considerations in the daily management of the option. PM Capital may elect to hedge up to 100% of the
foreign currency exposure or remain fully exposed to any currencies in which the option may invest.

Important information on short selling risk is provided on page 16.

Allocation
0% Range 100% Benchmark
0-110% N/A Equities
0-30% N/A Yield securities
0-100% N/A Cash

Note: Leverage may be used to increase the effective exposure of the option to 130% of the underlying
portfolio’s net asset value. The underlying portfolio’s gross exposure is limited to 170%.

A performance fee may apply of 20% of the net return (after management fees) above the Reserve Bank of
Australia cash rate plus 4.5% (inclusive of the net effect of GST and any related GST credits).

This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further
disclosure and reporting prescribed by ASIC, as outlined in the PDS for the product you wish to invest in or
are otherwise considering. This information is provided in the Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex or by calling 13 13 36.

Single Manager Single Sector options
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Sage Capital Wholesale Equity Plus (wholesale only)

Specialist share

Objective

The option aims to achieve positive
returns in excess of the S&P/ASX200
Accumulation Index, after fees
expenses and before taxes, over
rolling five-year periods by taking both
long positions and short positions in
selected Australian shares.

Strategy

The option is a 150/50 long/short strategy that may have 90-150% of its Net Asset Value (‘NAV’) invested in
long positions and 0-50% of NAV invested in short positions. The option’s typical net market exposure will be
90-100% as it can hold up to 10% of NAV in cash. The option seeks to deliver style neutral returns that are
consistent across market cycles. It achieves this by breaking the market up into eight custom Sage Groups and
selecting long and short positions within them. Low net exposure is maintained to each of these Groups to limit
style or thematic bias across the portfolio. Stock selection is driven by a blend of fundamental and quantitative
investment strategies. The quantitative process systematically ranks stocks using a range of momentum,

Minimum suggested timeframe
At least 7 years

value and quality factors while the fundamental process goes into more detail to understand the key drivers
of a company’s earnings and assess its relative value. The long/short structure allows the portfolio to capture
a broad level of information from the investment process while maintaining a high level of diversification,

Risk producing a better risk/reward outcome than a long only approach. The option may invest up to 10% in
exchange traded derivatives.
JEDITR Important information on short selling risk is provided on page 16.
= % Allocation
S I
0% Range 100% Benchmark
90-100% [ 100% Australian shares
- 0-10% 0% Cash and cash equivalents
I 0-10% 0% Derivatives
A performance fee may apply of 20.5% of the net return (after management fees) above the S&P/ASX200
Accumulation Index of the option.
This option has been identified as a ‘complex’ option. Accordingly, for this option, we have provided further
disclosure and reporting prescribed by ASIC, as outlined in the PDS for the product you wish to invest in or
are otherwise considering. This information is provided in the Reference Guide — Complex Funds, available
online at colonialfirststate.com.au/complex or by calling 13 13 36.
Dexus Wholesale AREIT Australian property and infrastructure securities
Objective Strategy

To provide consistent distributions
exceeding the S&P/ASX 300 A-REIT
Index’s dividend yield. The option aims
to deliver returns with lower volatility
than the Index and provide capital
growth tracking CPI over rolling five-
year periods, before fees and taxes.

Dexus will continually review and re-weight the portfolio with the objective of optimising the distributable
income. Dexus actively invests and constructs the portfolio independent of index weightings. By evaluating
the potential risks and rewards of the underlying A-REITs, Dexus will determine the relative value and
attractiveness of the stocks including those outside of the benchmark. Dexus limits the portfolio’s exposure to
riskier corporate-style earnings (such as development and funds management activities) with a bias to passive
rental earnings.

- : Allocation
Minimum suggested timeframe 0% Range 100%  Benchmark
At least 7 years 95-100% - 100% Property securities
Risk Il o-5% 0% Cash
SEDIGZ
z
g
First Sentier Wholesale Property Securities Australian property and infrastructure securities
Objective Strategy

To provide medium-to-long-term
capital growth and income to the
investor by investing in a portfolio of
Australian listed property securities.
The option aims to outperform the
S&P/ASX 200 A-REIT Accumulation

The option’s strategy is to bring together specialist resources in order to identify undervalued Australian real
estate securities with minimal downside risk, sustainable earnings growth and good qualitative attributes.
The option uses proprietary forecasting and valuation methodologies and a disciplined portfolio construction
process with an over-riding focus on absolute and relative risk. The option invests predominantly in Australian
securities and therefore does not hedge currency exposure.

Index over rolling three-year periods | Allocation
before fees and taxes. 0% Range 100% Benchmark
Minimum suggested timeframe CIRODPZY  100%  Property securities
0-20% 0% Cash
At least 7 years
Risk
SEDIUR
P
= =
F g
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Ironbark Wholesale Property Securities

Australian property and infrastructure securities

Objective

The option seeks to outperform the
S&P/ASX 300 A-REIT Accumulation
Index, after fees and before taxes,
over rolling three-year periods.

Minimum suggested timeframe
At least 7 years

Strategy

The option invests predominantly in Australian property trusts and property related securities, with some
exposure to cash investments. The option may also invest in international property securities and Initial Public
Offering (‘IPQ’) securities, provided those securities are expected to be listed within three months of issue.

The option may have exposure to derivatives for investment and currency management purposes. In particular,
derivatives may be used by the Investment Manager for hedging to protect an asset in the option; against
market value fluctuations; to reduce volatility in the option; as a substitute for a physical security and when
adjusting asset exposures within the investment parameters of the option.

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Property securities
I 0-10% 0% Cash

Martin Currie Wholesale Real Income

Australian property and infrastructure securities

Objective

To generate an income yield in excess
of the S&P/ASX 200 Index unfranked
yield over rolling three-year periods
before fees and taxes. The option
aims to provide long-term growth in
its dividend income in excess of CPI.

Strategy

The investment manager applies a tailored investment approach to construct a portfolio of ASX-listed real
income securities (such as property, utility and infrastructure securities), to deliver sustainable income
over the medium-to-long term. The investment manager assesses each investment for its dividend-paying
attributes, as well as its risk quality and ability to provide inflation protection over time. Disciplined portfolio
construction rules and risk controls are utilised by the investment manager to help construct a portfolio of
Australian real income securities that aims to offer liquidity and investment transparency.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% Australian property and infrastructure securities?
I 0-20% 0% Cash

1 The option invests primarily in Australian property and infrastructure securities and may have up to 20% exposure
to stocks outside of Australia.

Pendal Wholesale Proper

ty Investment Australian property and infrastructure securities

Objective

The option aims to provide a
return (before fees and taxes) that
exceeds the S&P/ASX 300 A-REIT
Accumulation Index over rolling
three-year periods.

Strategy

This option is designed for investors who want the potential for long term capital growth and income,
diversification across a broad range of primarily Australian listed property securities and are prepared to
accept higher variability of returns. The option invests in property securities including listed property trusts,
developers and infrastructure investments. The option invests primarily in Australia but at times it may have
some overseas exposure. Up to 10% of the option can be invested in international listed property securities.

Minimum suggested timeframe
At least 7 years

The option may also hold cash and may use derivatives.
Pendal’s investment process for property securities is based on its valuation-driven investment style and aims

Risk
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to add value through active security selection and fundamental investment research.
The option’s foreign currency exposure will generally be fully hedged back to the Australian dollar to the
extent considered reasonably practicable.

Derivatives may be used to reduce risk and can act as a hedge against adverse movements in a particular
market and/or in the underlying assets. Derivatives can also be used to gain exposure to assets and markets.

Allocation
0% Range 100% Benchmark
IR DLZY  100% Property securities
0-20% 0% Cash

Single Manager Single Sector options
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First Sentier Wholesale Global Listed Infrastructure

Global property and infrastructure securities

Objective

To deliver capital growth and inflation
protected income by investing in

a globally diversified portfolio of
infrastructure securities. The option
aims to outperform the FTSE Global
Core Infrastructure 50-50 (Net TR)
Index hedged to Australian dollars
over rolling three-year periods before
fees and taxes.

Strategy

The option invests in shares of infrastructure companies around the world. The infrastructure sector includes
operating assets from the transport, utilities, energy and communications sectors. The strategy is based on
active, bottom-up security selection which seeks to identify mispricing. The option seeks to minimise risk
through on-the-ground research, focus on quality and sensible portfolio construction. This option aims to hedge
its currency exposure.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% [l 100% [Infrastructure securities*
I 0-10% 0% Cash

1 This includes infrastructure and infrastructure-related securities.

First Sentier Wholesale Global Property Securities

Global property and infrastructure securities

Objective

To maximise total returns to the
investor by investing in a portfolio

of listed property securities from
around the world. The option aims
to outperform the FTSE EPRA/
NAREIT Developed Index, hedged to
Australian dollars, over rolling three-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Strategy

The option’s strategy is to bring together specialist resources in order to identify undervalued global real
estate securities with minimal downside risk, sustainable earnings growth and good qualitative attributes.
The option uses proprietary forecasting and valuation methodologies and a disciplined portfolio construction
process with an over-riding focus on absolute and relative risk. The option provides investors with exposure
to a broad selection of property-related investment opportunities. The option also uses environmental,

social and governance scores embedded in the investment process as part of its company selection process.
Sustainability considerations including a company’s commitment to carbon emission reductions are assessed
in the initial screen of companies used to determine the investible universe and the exclusion of companies
from the investment universe.

The option aims to hedge currency exposure.

Risk
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Allocation
0% Range 100% Benchmark
CLEU[SZ]  100% Global property securities
0-20% 0% Cash

Macquarie Wholesale Global Listed Real Estate

Global property and infrastructure securities

Objective

To provide total returns (income

and capital growth), after costs and
before tax, above the FTSE EPRA/
NAREIT Developed Index, hedged to
Australian dollars on a rolling three-
year basis.

Strategy

To take advantage of global real estate market conditions, as well as country-specific opportunities, the
option’s investment style combines a stock-specific (bottom-up) selection process with a secondary
macroeconomic (top-down) approach to regional and country allocations. The option is managed by an
investment team made up of on-the-ground regional investment specialists based in Sydney, Chicago,
London and Hong Kong. The option aims to hedge currency exposure.

— d timef Allocation
M|rl1|mum suggested timeframe 0% Range 100%  Benchmark
At least 7 years 90-100% [l 100% Global property securities
Risk I 0-10% 0% Cash
\REDIUA,
<
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Magellan Wholesale Infrastructure

Global property and infrastructure securities

Objective

To achieve attractive risk-adjusted
returns over the medium-to-long
term, while reducing the risk of
permanent capital loss via investment
in global infrastructure. The option
aims to outperform the S&P Global
Infrastructure Index hedged to
Australian dollars over rolling five-year
periods before fees and taxes.

Strategy

The option will invest in companies that generate the dominant part of their earnings from the ownership

of infrastructure assets. Magellan endeavours to acquire these companies at discounts to their assessed
intrinsic value. Magellan anticipates that the portfolio will comprise 20 to 40 investments. This option aims to
hedge currency risk.

Allocation
0% Range 100% Benchmark
LR IPZ]  100%  Global infrastructure securities
0-20% 0% Cash

Minimum suggested timeframe
At least 7 years

A performance fee may apply of 10% of the net return (after management fees) above the S&P Global
Infrastructure Index (inclusive of the net effect of GST and any related GST credits). For more information on

Risk
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the performance fee, refer to the fees section in the PDS.

Quay Wholesale Global Real Estate — Unhedged (wholesale only)

Global property and infrastructure securities

Objective

To provide a total return (before fees,
expenses and taxes) of the Australian
Consumer Price Index (CPI) + 5% per
annum over rolling five-year periods.

Strategy

The Quay Global Real Estate (Unhedged) option invests in a portfolio of real estate securities listed on
securities exchanges around the world. It is relatively concentrated, with a high conviction-based approach,
and does not hedge currency. The strategy focuses on delivering investors real total returns (index-unaware),
and invests through the cycle whilst also taking advantage of counter-cyclical opportunities. The primary goal

Minimum suggested timeframe
At least 7 years

is to identify and invest in a portfolio of global real estate securities that; meet or exceed the return objective;
offer reliable long-term cash flows; have robust balance sheets; are managed by experienced and competent

Risk

SeDIUz

managers; and offer returns assisted by secular themes and/or demographic tailwinds. The investment team
has a disciplined and repeatable investment process with a strong focus on risk and quality cash flows. The
majority of income is derived from leases, rent and other real estate related income (avoiding developers and
non-rent income streams). Real estate sectors include Storage, Retail, Health, Housing, Apartments, Office,
Industrial and Student Accommodation. The option does not hedge currency risk.
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Allocation
0% Range 100% Benchmark
LR OFZ] 100% Global shares
0-20% 0% Cash and cash equivalents

A performance fee may apply of 15.375% of the net return (after management fees) above the FTSE EPRA/
NAREIT Developed Index of the option.

Resolution Capital Whole

sale Global Property Securities Global property and infrastructure securities

Objective

The option’s investment objective is to
exceed the total returns of the FTSE
EPRA/NAREIT Developed Index (AUD
Hedged) after fees over a rolling three
year basis. In doing so, the option
aims to provide investors with a level
of distributable income combined
with the potential for long term capital
growth sourced from global real
estate based revenue streams.

Strategy

The option primarily invests in global listed REITs and real estate securities that derive most of their
returns from rental income. The option’s investments provide exposure to a range of underlying real estate
from around the world including office buildings, shopping centres, industrial warehouses, residential
communities, hotels and healthcare facilities. The option may also have exposure to companies which
undertake activities such as real estate development, real estate construction contracting and real estate
funds management activities.

Resolution Capital believes that optimum risk-adjusted returns can be achieved through a concentrated
portfolio of 30 to 60 stocks. In constructing the portfolio, bottom-up stock analysis is combined with the
identification of broader investment and direct real estate market themes. Resolution Capital adopts a
‘multiple portfolio manager’ approach for its global portfolio construction. Resolution Capital intends to

Minimum suggested timeframe
At least 7 years

mitigate currency risk through hedging the capital component of the option’s exposure to global real estate
securities and may also hedge currency exposure arising from income receivable from global real estate
securities at its discretion.

Risk
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Allocation
0% Range 100% Benchmark
ClgelFZ) 100% Global property securities
0-15% 0% Cash

Single Manager Single Sector options
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Acadian Wholesale Geared Australian Equity

Geared

Objective

To maximise long-term returns by
borrowing to invest, predominantly,

in a selection of Australian companies
within the S&P/ASX 300 Accumulation
Index, while carefully controlling
portfolio risk and transaction costs.
The option aims to outperform the
S&P/ASX 300 Accumulation Index
over rolling seven-year periods before
fees and taxes.

Strategy

The option uses gearing with the aim of magnifying returns from the underlying Australian equity strategy.
The underlying strategy aims to exploit the ‘low volatility anomaly’, the historical pattern in which higher
volatility stocks have underperformed lower volatility stocks on a risk-adjusted basis. The resulting underlying
portfolio aims to provide returns similar to those of the Australian equity market but with lower absolute
volatility over the full market cycle. Gearing the underlying strategy has the potential to reduce drawdowns
compared to gearing a normal index strategy and therefore aim to provide higher expected returns for lower
risk over the long term.

Important information on gearing risk is provided on pages 15 to 16.

Minimum suggested timeframe
At least 7 years

Risk
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Allocation
0% Range 100% Benchmark

90-100% [ 100% Australian shares
I 0-20% 0% Cash

Acadian Wholesale Geared Sustainable Global Equity

Geared

Objective

To maximise risk-adjusted, long-term
returns by borrowing to invest in
stocks from around the world, while
carefully controlling portfolio risk and
transaction costs. The option aims

to outperform the MSCI World (ex
Australia) Index over rolling seven-
year periods before fees and taxes.

Minimum suggested timeframe
At least 7 years

Risk
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Strategy

Using a systematic investment approach, Acadian incorporates a range of ESG criteria to select stocks.
These include excluding stocks that derive any revenue from the production or manufacturing of tobacco and
controversial weapons; or more than 10% of gross revenue from the production or manufacture of products
or services in alcohol, gambling and adult entertainment; derive more than 20% of gross revenue from
thermal coal and tar sands oil; and stocks involved in notable ESG controversies such as human rights abuses
or corrupt business practices. Where companies do not report revenue data, Acadian will use estimates from
a third party provider. As part of its investment process, Acadian will target a reduction in carbon intensity

of the portfolio relative to the MSCI World ex Australia index of at least 20%. The option will also aim to

have a positive (at least 10% above the index using third party ratings) exposure to companies providing
environmental solutions such as clean technologies and renewable energy. The option utilises gearing to
magnify returns from underlying investments. The option does not hedge investors’ currency risk, but may
hedge up to 100% of the currency exposure relating to the borrowings.

Important information on gearing risk is provided on pages 15 to 16.

Allocation

0% Range 100% Benchmark
90-100% [l 100% Global shares

I 0-10% 0% Cash

First Sentier Wholesale Geared Share

Geared

Objective

To magnify long-term returns from
capital growth by borrowing to

invest in large Australian companies.
The option aims to outperform the
S&P/ASX 100 Accumulation Index
over rolling seven-year periods before
fees and taxes.

Minimum suggested timeframe

Strategy

The option’s strategy is based on the belief that, over the medium-to-long term, stock prices are driven by the
ability of management to generate excess returns over their cost of capital in their chosen industry. The option
generally invests in large, high quality companies with strong balance sheets and earnings. The option utilises
gearing to magnify returns from underlying investments. The option predominantly invests in Australian
companies and therefore does not hedge currency risk. Where the option borrows in a foreign currency,
proceeds will be fully hedged into Australian dollars.

Important information on gearing risk is provided on pages 15 to 16.

Allocation

At least 7 years
0% Range 100% Benchmark

Risk 90-100% [l 100% Australian shares
Io-10% 0% Cash
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Note: A geared option will not always magnify gains (particularly in a low return environment), but will always magnify
losses. Investors will therefore experience increased volatility in the value of their investment. This means that investors
will have potentially large fluctuations both up and down in the value of their investments.
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MSCI Inc.

The Colonial First State Wholesale Index Global Share and
Colonial First State Wholesale Index Global Share — Hedged
options are not sponsored, endorsed, sold or promoted by
MSCI Inc. (MSCI), any of its affiliates, any of its information
providers or any other third party involved in, or related

to, compiling, computing or creating any MSCI index
(collectively, the ‘MSCI parties’). The MSCI indexes are

the exclusive property of MSCI. MSCI and the MSCI index
names are service mark(s) of MSCI or its affiliates and have
been licensed for use for certain purposes by Colonial First
State. None of the MSCI parties makes any representation
or warranty, express or implied, to the issuer or owners

of the options or any other person or entity regarding

the advisability of investing in the options generally orin
these options particularly or the ability of any MSCI index
to track corresponding stock market performance. MSCI

or its affiliates are the licensors of certain trademarks,
service marks and trade names and of the MSCI indexes,
which are determined, composed and calculated by MSCI
without regard to this or the issuer or owners of these
options or any other person or entity. None of the MSCI
parties has any obligation to take the needs of the issuer

or owners of these options or any other person or entity
into consideration in determining, composing or calculating
the MSCI indexes. None of the MSCI parties is responsible
for or has participated in the determination of the timing
of, prices of, or quantities of these options to be issued or
in the determination or calculation of the equation by or
the consideration for which these options are redeemable.
Further, none of the MSCI parties has any obligation or
liability to the issuer or owners of these options or any other
person or entity in connection with the administration,
marketing or offering of these options.

Although MSCI shall obtain information for inclusion in

or for use in the calculation of the MSCI indexes from
sources that MSCI considers reliable, none of the MSCI
parties warrants or guarantees the originality, accuracy
and/or the completeness of any MSCI index or any data
included therein. None of the MSCI parties makes any
warranty, express or implied, as to results to be obtained
by the issuer of these options, owners of the options, or any
other person or entity, from the use of any MSCI index or
any data included therein. None of the MSCI parties shall
have any liability for any errors, omissions or interruptions
of, or in connection with, any MSCI index or any data
included therein. Further, none of the MSCI parties makes
any express or implied warranties of any kind, and the
MSCI parties hereby expressly disclaim all warranties of
merchantability and fitness for a particular purpose, with
respect to each MSCI index and any data included therein.
Without limiting any of the foregoing, in no event shall any
of the MSCI parties have any liability for any direct, indirect,
special, punitive, consequential or any other damages
(including lost profits) even if notified of the possibility

of such damages. No purchaser, seller or holder of this
security, product or fund, or any other person or entity,
should use or refer to any MSCI trade name, trademark or
service mark to sponsor, endorse, market or promote this
security without first contacting MSCI to determine whether
MSCI’s permission is required. Under no circumstances may
any person or entity claim any affiliation with MSCI without
the prior written permission of MSCI.

MSCI Inc
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S&P Indices

The S&P/ASX 300 Accumulation Index and S&P/ASX 200
A-REIT Accumulation Index are products of S&P Dow
Jones Indices LLC or its affiliates (“SPDJI”), and has been
licensed for use by CFSIL. Standard & Poor’s® and S&P®
are registered trademarks of Standard & Poor’s Financial
Services LLC (“S&P”) and Dow Jones® is a registered
trademark of Dow Jones Trademark Holdings LLC (“Dow
Jones”). The trademarks have been licensed to SPDJI and
have been sublicensed for use for certain purposes by
CFSIL. The Colonial First State Index Australian Share and
Colonial First State Index Property Securities options are
not sponsored, endorsed, sold or promoted by SPDJI, Dow
Jones, S&P, any of their respective affiliates (collectively,
“S&P Dow Jones Indices”). S&P Dow Jones Indices does
not make any representation or warranty, express or
implied, to the owners of the Colonial First State Index
Australian Share and Colonial First State Index Property
Securities options or any member of the public regarding the
advisability of investing in securities generally or in Colonial
First State Index Australian Share and Colonial First State
Index Property Securities options particularly or the ability
of the S&P/ASX 300 Accumulation Index and S&P/ASX
200 A-REIT Accumulation Index to track general market
performance. S&P Dow Jones Indices’ only relationship

to CFSIL with respect to the S&P/ASX 300 Accumulation
Index and S&P/ASX 200 A-REIT Accumulation Index is
the licensing of the Index and certain trademarks, service
marks and/or trade names of S&P Dow Jones Indices
and/or its licensors. The S&P/ASX 300 Accumulation
Index and S&P/ASX 200 A-REIT Accumulation Index

are determined, composed and calculated by S&P Dow
Jones Indices without regard to CFSIL or the Colonial

First State Index Australian Share and Colonial First State
Index Property Securities options. S&P Dow Jones Indices
have no obligation to take the needs of CFSIL or the
owners of Colonial First State Index Australian Share and
Colonial First State Index Property Securities options into
consideration in determining, composing or calculating
the S&P/ASX 300 Accumulation Index and S&P/ASX 200
A-REIT Accumulation Index. Neither S&P Dow Jones
Indices are responsible for and have not participated in the
determination of the prices, and amount of Colonial First
State Index Australian Share and Colonial First State Index
Property Securities options or the timing of the issuance
or sale of Colonial First State Index Australian Share and

Colonial First State Index Property Securities options or in
the determination or calculation of the equation by which
Colonial First State Index Australian Share and Colonial First
State Index Property Securities options is to be converted
into cash, surrendered or redeemed, as the case may be.
S&P Dow Jones Indices have no obligation or liability in
connection with the administration, marketing or trading

of Colonial First State Index Australian Share and Colonial
First State Index Property Securities options. There is no
assurance that investment products based on the S&P/

ASX 300 Accumulation Index and S&P/ASX 200 A-REIT
Accumulation Index will accurately track index performance
or provide positive investment returns. S&P Dow Jones
Indices LLC is not an investment advisor. Inclusion of a
security within an index is not a recommendation by S&P
Dow Jones Indices to buy, sell, or hold such security, nor is
it considered to be investment advice.

S&P Dow Jones Indices does not guarantee the adequacy,
accuracy, timeliness and/or the completeness of the S&P

/ ASX 300 Accumulation Index and S&P /ASX 200 A-REIT
Accumulation Index or any data related thereto or any
communication, including but not limited to, oral or written
communication (including electronic communications) with
respect thereto. S&P Dow Jones Indices shall not be subject
to any damages or liability for any errors, omissions, or
delays therein. S&P Dow Jones Indices makes no express or
implied warranties, and expressly disclaims all warranties,
of merchantability or fitness for a particular purpose or

use or as to results to be obtained by CFSIL, owners of the
Colonial First State Index Australian Share and Colonial First
State Index Property Securities options, or any other person
or entity from the use of the S&P/ASX 300 Accumulation
Index and S&P/ASX 200 A-REIT Accumulation Index or

with respect to any data related thereto. Without limiting
any of the foregoing, in no event whatsoever shall S&P Dow
Jones Indices be liable for any indirect, special, incidental,
punitive, or consequential damages including but not limited
to, loss of profits, trading losses, lost time or goodwill, even
if they have been advised of the possibility of such damages,
whether in contract, tort, strict liability, or otherwise.

There are no third party beneficiaries of any agreements or
arrangements between S&P Dow Jones Indices and CFSIL,
other than the licensors of S&P Dow Jones Indices.
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Composite benchmarks

For some options in the PDS, the objective includes a reference to a composite benchmark. They may be subject to change
at any time within the allocation ranges.

Option name

Composite benchmark

FirstChoice
Wholesale Defensive?

FirstChoice
Wholesale
Conservative?

FirstChoice
Wholesale
Diversified* 2

FirstChoice
Wholesale Moderate?

FirstChoice
Wholesale Balanced?

FirstChoice
Wholesale Growth?

FirstChoice
Wholesale High
Growth?

FirstChoice
Wholesale Geared
Growth Plus?

CFS Thrive+
Sustainable Growth?

Colonial First State
Wholesale Enhanced
Index Conservative?

Colonial First State
Wholesale Enhanced
Index Diversified?

20.0% Bloomberg AusBond Bank Bill Index, 30.0% Bloomberg Global Aggregate Index (AUD hedged), 30.0%
Bloomberg AusBond Composite 0+Yr Index, 4.0% S&P/ASX 300 Accumulation Index, 5.0% MSCI All Country World ex
Australia Net Index, 1.0% MSCI All Country World ex Australia Net Index (AUD hedged), 10.0% RBA cash rate

10.5% Bloomberg AusBond Bank Bill Index, 24.8% Bloomberg Global Aggregate Index (AUD hedged), 24.8% Bloomberg
AusBond Composite 0+Yr Index, 3.0% FTSE EPRA Nareit Developed ex Aus Rental Index (AUD hedged), 3.5% FTSE
Developed Core Infrastructure Index (AUD hedged), 7.5% S&P/ASX 300 Accumulation Index, 1.0% S&P/ASX Small
Ordinaries Index, 9.0% MSCI All Country World ex Australia Net Index, 1.0% MSCI All Country World ex Australia Net Index
(AUD hedged), 1.0% MSCI Emerging Markets Index, 12.0% RBA cash rate, 0.5% MSCI World Small Cap Index, 1.0% MSCI/
Mercer Australia Core Wholesale Monthly Property Fund Index — NAV-Weighted Post-Fee Total Return (All Funds), 0.5%
MSCI Australia Quarterly Private Infrastructure Fund Index (Unfrozen) — NAV-Weighted Post-Fee Total Return (All Funds)

7.5% Bloomberg AusBond Bank Bill Index, 17.1% Bloomberg Global Aggregate Index (AUD hedged), 17.1% Bloomberg
AusBond Composite 0+Yr Index, 4.0% FTSE EPRA Nareit Developed ex Aus Rental Index (AUD hedged), 4.0% FTSE
Developed Core Infrastructure Index (AUD hedged), 14.0% S&P/ASX 300 Accumulation Index, 1.5% S&P/ASX Small
Ordinaries Index, 16.8% MSCI All Country World ex Australia Net Index, 3.0% MSCI All Country World ex Australia Net Index
(AUD hedged), 2.0% MSCI Emerging Markets Index, 10.0% RBA cash rate, 1.0% MSCI World Small Cap Index, 1.0% MSCI/
Mercer Australia Core Wholesale Monthly Property Fund Index — NAV-Weighted Post-Fee Total Return (All Funds), 1.0%
MSCI Australia Quarterly Private Infrastructure Fund Index (Unfrozen) — NAV-Weighted Post-Fee Total Return (All Funds)

5.5% Bloomberg AusBond Bank Bill Index, 14.0% Bloomberg Global Aggregate Index (AUD hedged), 14.0% Bloomberg
AusBond Composite 0+Yr Index, 4.5% FTSE EPRA Nareit Developed ex Aus Rental Index (AUD hedged), 5.0% FTSE
Developed Core Infrastructure Index (AUD hedged), 17.0% S&P/ASX 300 Accumulation Index, 2.0% S&P/ASX Small
Ordinaries Index, 19.5% MSCI All Country World ex Australia Net Index, 4.0% MSCI All Country World ex Australia Net Index
(AUD hedged), 2.5% MSCI Emerging Markets Index, 8.0% RBA cash rate, 1.5% MSCI World Small Cap Index, 1.5% MSCI/
Mercer Australia Core Wholesale Monthly Property Fund Index — NAV-Weighted Post-Fee Total Return (All Funds), 1.0%
MSCI Australia Quarterly Private Infrastructure Fund Index (Unfrozen) — NAV-Weighted Post-Fee Total Return (All Funds)

4.5% Bloomberg AusBond Bank Bill Index, 10.5% Bloomberg Global Aggregate Index (AUD hedged), 10.5% Bloomberg
AusBond Composite 0+Yr Index, 5.5% FTSE EPRA Nareit Developed ex Aus Rental Index (AUD hedged), 6.0% FTSE
Developed Core Infrastructure Index (AUD hedged), 19.5% S&P/ASX 300 Accumulation Index, 2.5% S&P/ASX Small
Ordinaries Index, 21.5% MSCI All Country World ex Australia Net Index, 5.0% MSCI All Country World ex Australia Net Index
(AUD hedged), 3.0% MSCI Emerging Markets Index, 7.0% RBA cash rate, 2.0% MSCI World Small Cap Index, 1.5% MSCI/
Mercer Australia Core Wholesale Monthly Property Fund Index — NAV-Weighted Post-Fee Total Return (All Funds), 1.0%
MSCI Australia Quarterly Private Infrastructure Fund Index (Unfrozen) — NAV-Weighted Post-Fee Total Return (All Funds)

1.0% Bloomberg AusBond Bank Bill Index, 7.3% Bloomberg Global Aggregate Index (AUD hedged), 7.3% Bloomberg
AusBond Composite 0+Yr Index, 6.5% FTSE EPRA Nareit Developed ex Aus Rental Index (AUD hedged), 7.0% FTSE
Developed Core Infrastructure Index (AUD hedged), 24.0% S&P/ASX 300 Accumulation Index, 3.0% S&P/ASX Small
Ordinaries Index, 22.5% MSCI All Country World ex Australia Net Index, 6.0% MSCI All Country World ex Australia Net Index
(AUD hedged), 3.5% MSCI Emerging Markets Index, 7.0% RBA cash rate, 2.5% MSCI World Small Cap Index, 1.5% MSCI/
Mercer Australia Core Wholesale Monthly Property Fund Index — NAV-Weighted Post-Fee Total Return (All Funds), 1.0%
MSCI Australia Quarterly Private Infrastructure Fund Index (Unfrozen) — NAV-Weighted Post-Fee Total Return (All Funds)

1.0% Bloomberg AusBond Bank Bill Index, 10.0% FTSE EPRA Nareit Developed ex Aus Rental Index (AUD hedged),
10.0% FTSE Developed Core Infrastructure Index (AUD hedged), 30.0% S&P/ASX 300 Accumulation Index, 4.0% S&P/
ASX Small Ordinaries Index, 30.0% MSCI All Country World ex Australia Net Index, 7.0% MSCI All Country World ex
Australia Net Index (AUD hedged), 5.0% MSCI Emerging Markets Index, 3.0% MSCI World Small Cap Index

10.0% FTSE EPRA Nareit Developed ex Aus Rental Index (AUD hedged), 10.0% FTSE Developed Core Infrastructure
Index (AUD hedged), 30.0% S&P/ASX 300 Accumulation Index, 3.5% S&P/ASX Small Ordinaries Index, 22.5% MSCI All
Country World ex Australia Net Index, 7.0% MSCI All Country World ex Australia Net Index (AUD hedged), 4.0% MSCI
Emerging Markets Index, 10.0% RBA cash rate, 3.0% MSCI World Small Cap Index

1.0% Bloomberg AusBond Bank Bill Index, 10.0% Bloomberg Global Aggregate Index (AUD hedged), 9.0% Bloomberg
AusBond Composite 0+Yr Index, 36.0% S&P/ASX 300 Accumulation Index, 22.0% MSCI All Country World ex Australia
Net Index, 22.0% MSCI All Country World ex Australia Net Index (AUD hedged)

10.0% Bloomberg AusBond Bank Bill Index, 28.0% Bloomberg AusBond Composite 0+Yr Index, 22.0% Bloomberg Global
Aggregate Index (AUD hedged), 10.0% FTSE World Broad Investments Grade Corporate Index, 3.0% FTSE EPRA/NAREIT
Developed ex Australia Rental Index NTR (AUD hedged), 3.0% FTSE Developed Core Infrastructure Index (AUD hedged),
9.0% S&P/ASX 300 Accumulation Index, 1.0% S&P/ASX Small Ordinaries Accumulation Index, 1.0% MSCI World Small
Cap Index, 9.0% MSCI World (ex Australia) Index, 2.0% MSCI World (ex Australia) Index (AUD hedged), 2.0% MSCI Emerging
Markets Index.

7.0% Bloomberg AusBond Bank Bill Index, 20.0% Bloomberg AusBond Composite 0+Yr Index, 15.0% Bloomberg Global
Aggregate Index (AUD hedged), 8.0% FTSE World Broad Investments Grade Corporate Index, 4.0% FTSE EPRA/NAREIT
Developed ex Australia Rental Index NTR (AUD hedged), 4.0% FTSE Developed Core Infrastructure Index (AUD hedged),
15.5% S&P/ASX 300 Accumulation Index, 1.5% S&P/ASX Small Ordinaries Accumulation Index, 1.5% MSCI World Small
Cap Index, 16.0% MSCI World (ex Australia) Index, 4.0% MSCI World (ex Australia) Index (AUD hedged), 3.5% MSCI Emerging
Markets Index.

1 This option is not available in FirstChoice Investments.
2 The composite benchmarks in the table are reflective of the new strategic asset allocations which are being progressively implemented from May 2023.
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Option name

Composite benchmark

Colonial First State
Wholesale Enhanced
Index Moderate® 2

Colonial First State
Wholesale Enhanced
Index Balanced?

Colonial First State
Wholesale Enhanced
Index Growth?

Colonial First State
Wholesale Enhanced
Index High Growth?

Colonial First State
Wholesale Index
Conservative
(wholesale only)?

Colonial First
State Wholesale
Index Diversified
(wholesale only)?

Colonial First
State Wholesale
Index Moderate
(wholesale only)?

Colonial First
State Wholesale
Index Balanced
(wholesale only)?

Colonial First
State Wholesale
Index Growth
(wholesale only)?

Colonial First State
Wholesale Index High
Growth (wholesale
only)?

First Sentier
Wholesale
Conservative

Perpetual Wholesale
Conservative Growth

First Sentier
Wholesale Balanced

Perpetual Wholesale
Diversified Growth

First Sentier
Wholesale Diversified

5.0% Bloomberg AusBond Bank Bill Index, 16.0% Bloomberg AusBond Composite 0+Yr Index, 13.0% Bloomberg Global
Aggregate Index (AUD hedged), 6.0% FTSE World Broad Investments Grade Corporate Index, 5.0% FTSE EPRA/NAREIT
Developed ex Australia Rental Index NTR (AUD hedged), 5.0% FTSE Developed Core Infrastructure Index (AUD hedged),
18.0% S&P/ASX 300 Accumulation Index, 2.0% S&P/ASX Small Ordinaries Accumulation Index, 1.5% MSCI World Small
Cap Index, 19.0% MSCI World (ex Australia) Index, 5.0% MSCI World (ex Australia) Index (AUD hedged), 4.5% MSCI Emerging
Markets Index.

3.0% Bloomberg AusBond Bank Bill Index, 13.0% Bloomberg AusBond Composite 0+Yr Index, 9.0% Bloomberg Global
Aggregate Index (AUD hedged), 5.0% FTSE World Broad Investments Grade Corporate Index, 6.0% FTSE EPRA/NAREIT
Developed ex Australia Rental Index NTR (AUD hedged), 6.0% FTSE Developed Core Infrastructure Index (AUD hedged),
20.5% S&P/ASX 300 Accumulation Index, 2.5% S&P/ASX Small Ordinaries Accumulation Index, 1.5% MSCI World Small Cap
Index, 22.0% MSCI World (ex Australia) Index, 6.0% MSCI World (ex Australia) Index (AUD hedged), 5.5% MSCI Emerging
Markets Index.

1.0% Bloomberg AusBond Bank Bill Index, 9.0% Bloomberg AusBond Composite O+Yr Index, 7.0% Bloomberg Global Aggregate
Index (AUD hedged), 3.0% FTSE World Broad Investments Grade Corporate Index, 7.0% FTSE EPRA/NAREIT Developed ex
Australia Rental Index NTR (AUD hedged), 7.0% FTSE Developed Core Infrastructure Index (AUD hedged), 24.5% S&P/ASX
300 Accumulation Index, 3.0% S&P/ASX Small Ordinaries Accumulation Index, 2.0% MSCI World Small Cap Index, 23.0%
MSCI World (ex Australia) Index, 7.0% MSCI World (ex Australia) Index (AUD hedged), 6.5% MSCI Emerging Markets Index.

1.0% Bloomberg AusBond Bank Bill Index, 10.0% FTSE EPRA/NAREIT Developed ex Australia Rental Index NTR (AUD
hedged), 10.0% FTSE Developed Core Infrastructure Index (AUD hedged), 30.0% S&P/ASX 300 Accumulation Index,
3.0% S&P/ASX Small Ordinaries Accumulation Index, 2.5% MSCI World Small Cap Index, 28.0% MSCI World (ex
Australia) Index, 8.0% MSCI World (ex Australia) Index (AUD hedged), 7.5% MSCI Emerging Markets Index.

10.0% Bloomberg AusBond Bank Bill Index, 28.0% Bloomberg AusBond Composite 0+Yr Index, 32.0% Bloomberg Global
Aggregate Index (AUD hedged), 3.0% FTSE EPRA/NAREIT Developed ex Australia Rental Index NTR (AUD hedged), 3.0%
FTSE Developed Core Infrastructure Index (AUD hedged), 10.0% S&P/ASX 300 Accumulation Index, 12.0% MSCI All
Country World ex Australia Net Index, 2.0% MSCI All Country World ex Australia Net Index Hedged AUD.

7.0% Bloomberg AusBond Bank Bill Index, 20.0% Bloomberg AusBond Composite 0+Yr Index, 23.0% Bloomberg Global
Aggregate Index (AUD hedged), 4.0% FTSE EPRA/NAREIT Developed ex Australia Rental Index NTR (AUD hedged), 4.0%
FTSE Developed Core Infrastructure Index (AUD hedged), 18.0% S&P/ASX 300 Accumulation Index, 20.0% MSCI All
Country World ex Australia Net Index, 4.0% MSCI All Country World ex Australia Net Index Hedged AUD.

5.0% Bloomberg AusBond Bank Bill Index, 16.0% Bloomberg AusBond Composite 0+Yr Index, 19.0% Bloomberg Global
Aggregate Index (AUD hedged), 5.0% FTSE EPRA/NAREIT Developed ex Australia Rental Index NTR (AUD hedged), 5.0%
FTSE Developed Core Infrastructure Index (AUD hedged), 23.0% S&P/ASX 300 Accumulation Index, 22.0% MSCI All
Country World ex Australia Net Index, 5.0% MSCI All Country World ex Australia Net Index Hedged AUD.

3.0% Bloomberg AusBond Bank Bill Index, 13.0% Bloomberg AusBond Composite 0+Yr Index, 14.0% Bloomberg Global
Aggregate Index (AUD hedged), 6.0% FTSE EPRA/NAREIT Developed ex Australia Rental Index NTR (AUD hedged), 6.0%
FTSE Developed Core Infrastructure Index (AUD hedged), 26.0% S&P/ASX 300 Accumulation Index, 25.0% MSCI All
Country World ex Australia Net Index, 7.0% MSCI All Country World ex Australia Net Index Hedged AUD.

1.0% Bloomberg AusBond Bank Bill Index, 9.0% Bloomberg AusBond Composite 0+Yr Index, 10.0% Bloomberg Global
Aggregate Index (AUD hedged), 7.0% FTSE EPRA/NAREIT Developed ex Australia Rental Index NTR (AUD hedged), 7.0%
FTSE Developed Core Infrastructure Index (AUD hedged), 30.0% S&P/ASX 300 Accumulation Index, 28.0% MSCI All
Country World ex Australia Net Index, 8.0% MSCI All Country World ex Australia Net Index Hedged AUD.

1.0% Bloomberg AusBond Bank Bill Index, 10.0% FTSE EPRA/NAREIT Developed ex Australia Rental Index NTR (AUD
hedged), 10.0% FTSE Developed Core Infrastructure Index (AUD hedged), 35.0% S&P/ASX 300 Accumulation Index,
34.0% MSCI All Country World ex Australia Net Index, 10.0% MSCI All Country World ex Australia Net Index Hedged AUD.

40.0% Bloomberg AusBond Composite 0+Yr Index, 30.0% Bloomberg AusBond Bank Bill Index, 15.0% S&P/ASX 300
Accumulation Index, 10.0% MSCI All Country World (ex Australia) Index, 5.0% FTSE EPRA/NAREIT Developed Index
(AUD hedged).

17.0% Bloomberg AusBond Bank Bill Index, 52.0% Bloomberg AusBond Composite 0+Yr Index, 14.0% S&P/ASX 300
Accumulation Index, 8.5% MSCI World ex Australia Accumulation Index, 1.5% MSCI Emerging Markets Index Return,
3.0% MSCI World ex Aus Total Return Index Hedged, 2.0% FTSE EPRA/NAREIT Developed Rental Index (AUD Hedged),
2.0% S&P/ASX 300 A-REIT Index.

35.0% Bloomberg AusBond Composite 0+Yr Index, 25.0% S&P/ASX 300 ex A-REIT Accumulation Index, 20.0% MSCI
All Country World (ex Australia) Index, 15.0% Bloomberg AusBond Bank Bill Index, 5.0% FTSE EPRA/NAREIT Developed
Index (AUD hedged).

9.0% Bloomberg AusBond Bank Bill Index, 40.0% Bloomberg AusBond Composite 0+Yr Index, 24.0% S&P/ASX 300
Accumulation Index, 13.0% MSCI World ex Australia Accumulation Index, 3.5% MSCI World ex Australia Accumulation
Index (Hedged to $A), 2.5% MSCI Emerging Markets Index, 3.0% MSCI World ex Aus Total Return Index Hedged, 2.5%
FTSE EPRA/NAREIT Developed Rental Index (AUD Hedged), 2.5% S&P/ASX 300 A-REIT Index.

35.0% S&P/ASX 300 ex A-REIT Accumulation Index, 25.0% Bloomberg AusBond Composite 0+Yr Index, 25.0% MSCI
All Country World (ex Australia) Index, 5.0% FTSE EPRA/NAREIT Developed Index (AUD hedged), 5.0% FTSE Global
Core Infrastructure 50/50 Index (AUD hedged), 5.0% Bloomberg AusBond Bank Bill Index.

1 This option is not available in FirstChoice Investments.
2 The composite benchmarks in the table are reflective of the new strategic asset allocations which are being progressively implemented from May 2023.
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Option name Composite benchmark

Pendal Wholesale 29% S&P/ASX 200 Accumulation Index, 33% MSCI All Country World Index in AUD, 16% Bloomberg AusBond
Sustainable Balanced Composite 0+Yr. Index, 6% S&P/ASX 300 A-REIT Accumulation Index, 16% Bloomberg AusBond Bank Bill Index.

Perpetual Wholesale  4.0% Bloomberg AusBond Bank Bill Index, 25.0% Bloomberg AusBond Composite 0+Yr Index, 34.0% S&P/ASX 300

Balanced Growth Accumulation Index, 18.0% MSCI World ex Australia Accumulation Index, 7.0% MSCI World ex Australia Accumulation
Index (Hedged to $A), 3.0% MSCI Emerging Markets Index, 3.0% MSCI World ex Aus Total Return Index Hedged, 3.0%
FTSE EPRA/NAREIT Developed Rental Index (AUD Hedged), 3.0% S&P/ASX 300 A-REIT Index.

First Sentier Wholesale 40.0% S&P/ASX 300 ex A-REIT Accumulation Index, 50.0% MSCI All Country World (ex Australia) Index, 10.0% S&P/ASX
High Growth Small Ordinaries Accumulation Index

Unless otherwise stated, indices referred to in the PDS are calculated on the basis that: dividends are reinvested; foreign
dividends are reinvested net of withholding tax; the calculation is in Australian dollar terms; and the index is unhedged
to movements in the Australian dollar.
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