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WHAT IS THIS DOCUMENT?

This Product Disclosure Statement (PDS) dated
1 November 2018 is a summary of significant information
regarding Class A units in the Allan Gray Australia Equity
Fund. It contains a number of references to important
information in the Allan Gray Information Booklet that forms
part of this PDS. You can access the Information Booklet on
the Allan Gray website (www.allangray.com.au) or request a
copy free of charge by calling us. You should consider these
documents before making a decision about the Fund.

In this PDS, a reference to units in the Fund is a reference to
Class A units in the Fund.

The information in these documents is of a general nature
only and does not take into account a person’s personal
financial situation or needs. You should obtain financial
advice tailored to your personal circumstances before
investing in the Fund.

This PDS is intended for investors residing in Australia. If you
are not resident in Australia, it is your responsibility to
comply with the laws of where you are from or living if you
decide to invest in the Fund.

The Fund has been approved under section 65 of the
Collective Investment Schemes Control Act 2002 and can be
promoted in South Africa. The Fund may also be offered to
New Zealand investors under Subpart 6 of Part 9 of the
Financial Markets Conduct Act 2013. Before investing,
South African and New Zealand investors must read the
additional information document for their jurisdiction.

US persons are not generally permitted to invest in the Fund.
However, we will accept applications from US persons who
are genuine residents of Australia, New Zealand or South
Africa. The Fund is not a recognised or authorised collective
investment scheme for the purpose of the United Kingdom'’s
Financial Services and Markets Act 2000 and not marketed
in the European Economic Area (EEA). Residents in the EEA
can only invest under certain circumstances as determined
by, and in compliance with, applicable law.

We may update this PDS with changes that are not materially
adverse via disclosure on our website.

1. ABOUT EQUITY TRUSTEES LIMITED

Equity Trustees Limited (EQT)

EQT is the Fund’s responsible entity and issuer of this
Product Disclosure Statement. EQT was established in 1888
by an Act of Victorian Parliament to provide trustee and
executor services. It has evolved into a diversified financial
services provider offering a broad range of products and
services to a large client base. EQT's responsibilities and
obligations as the Fund’s responsible entity are governed by
the Fund'’s Constitution, the Corporations Act 2001 (Cth)
and general trust law.

Allan Gray Australia Pty Limited (Allan Gray)

EQT has appointed Allan Gray to invest and manage the Fund’s
assets according to the investment guidelines in this PDS.

Since 2006 Allan Gray has been consistently applying its
investment approach and philosophy in Australia. You can read
more about Allan Gray Australia at www.allangray.com.au

2.HOW THE ALLAN GRAY AUSTRALIA EQUITY
FUND WORKS

The Fund is a managed investment scheme or unit trust,
registered with the Australian corporate regulator, the
Australian Securities and Investments Commission (ASIC).
Unit trusts are vehicles that allow investors to pool their
money with other investors. An investment manager (in this
case Allan Gray) then manages the money. Allan Gray manages
the pooled money in accordance with the investment
guidelines set out in section 5 ‘How we invest your money..

Interest that members acquire

When you invest, you buy Class A units in the Fund and
become a member or unit holder. These units give you a
beneficial interest in the Fund. You do not, however, have any
entitlement to any particular part of the Fund or its assets
and you are not entitled to participate in the management or
operation of the Fund (except through investor meetings).
Your return will mirror the return of the Fund’s underlying
investments, after expenses.

There are three ways to invest in the Fund:

e by completing the application form attached to this PDS

e through a platform that offers the Fund as an investment
option (see section 1.7 of the Information Booklet), or

e through your stockbroker via mFund. Investing using
mFund means that you can only transact (i.e. buy or
redeem units in the Fund) through your stockbroker.
Please contact us or your stockbroker if you require more
information about the mFund process or see section 1.10
of the Information Booklet.

Pricing of the Fund

Units in the Fund are priced daily based on Class A's share of
the Fund’s net asset value. The price of the units will vary as
the market value of the Fund’s assets rise or fall.

When you invest in the Fund, you will be allocated units at
the Class A application (entry) price for the Business day on
which we process your application. When you redeem
(withdraw), we will redeem your units at the Class A
redemption (exit) price for the Business day on which we
process your redemption request. The application and
redemption price has a buy/sell spread of 0.20% of the cost
of a unit built in. The buy/sell spread is designed to protect
existing investors by ensuring that those who invest in, or
redeem from, the Fund cover the cost of buying or selling the
Fund’s underlying securities.

Income distribution frequency and calculation

The Fund intends to distribute its distributable income (if
any) on 30 June each year. The Fund’s Constitution allows
the Fund to make additional distributions.

What is an income distribution?

An income distribution is the payment of the Fund’s
distributable income to investors. It may include interest,

dividends, and realised capital gains. Your distribution is the
2
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payments to the nominated bank account are generally made
within 10 Business days after the end of the distribution
period. Unless otherwise agreed, no buy/sell spread applies
ondistributions that are reinvested.

sum of your proportional entitlement to the Fund’s
distributable income and will be different from year to year.

Distribution options

You can choose to have your distributions reinvested in the
Fund or credited directly to your nominated Australian bank
account. If you do not have an Australian bank account, your
distributions will be automatically reinvested. Distribution

Before investing in the Fund, New Zealand investors must
read the ‘Fund Information for New Zealand investors’
document, which provides more information about how the
Fund’s distribution reinvestment terms apply to you.

Minimum investment and redemption amounts and the cut-off times for processing transactions

Minimum of AUD 10,000 or set up a regular savings plan of at least AUD 500 per month.
See section 8 ‘How to apply’.

Initial investments

Regular savings plan Minimum of AUD 500 per month

Minimum of AUD 1,000 and/or at least AUD 500 per month through the regular savings plan.
See section 8 ‘How to apply’.

Additional investments

No minimum, except if you are redeeming through a regular redemption plan, a minimum of
AUD 500 per month applies. We normally pay redemption proceeds within seven Business days
after receipt of a valid redemption request. Under some circumstances, such as if there is a
freeze on redemptions, you may not be able to redeem from the Fund when you wish to.

Redemption

Processing applications If we receive all applicable application or redemption documents before or on 2pm (Sydney
or redemptions (cut-off time) onaBusiness day, we will process the transaction using that day’s application or redemption
times) price. Requests received after 2pm (Sydney time) on a Business day or non-Business day will
generally be treated as having been received before the cut-off time on the next Business day.

Different cut-off times apply if you are transacting via mFund. Please contact Client Services or
your stockbroker for more information. See section 8 ‘How to apply’.

You should read the important information about:

(1) your general rights and obligations, the Fund’s Constitution and our responsibilities, and

(2) investing, managing and redeeming your investment,
in the Information Booklet before making a decision.

Go to www.allangray.com.au/documents/infobook.pdf for a copy of the Information Booklet. The material relating to your rights and
obligations dealing with the acquisition and disposal of units may change between the time when you read this PDS and the day when

you acquire units in the Fund.

3. BENEFITS OF INVESTING IN THE ALLAN GRAY
AUSTRALIA EQUITY FUND

Significant features of the Fund

Please consider whether the expected Fund characteristics
below suit your investment needs and if you are comfortable
with the risks of investing in the Fund. If you are in any doubt,
please seek professional advice before investing.

Access to a contrarian investment approach

The Fund's investment approach sees it looking to buy
securities that offer long term value that are currently
unpopular with the general investment community and
financial press, or are not well known to the financial
community. These securities are often underpriced by the
market because sellers significantly outnumber buyers.

Inthese circumstances, Allan Gray is often early when buying
such securities, which means that the Fund may experience
some fluctuations or volatility. Allan Gray believes that these
fluctuations are unfortunately necessary to gain the upside
when the sharemarket recovers.

Benchmark-unaware and high conviction

Allan Gray will not buy a security simply because it is in the
S&P/ASX 300 Accumulation Index (Benchmark) - it has to
offer value as an investment. Allan Gray will also buy
significant positions in securities that it believes may offer
outstanding value even if these securities are not in the
Benchmark.

Defined investment restrictions

The Fund has detailed investment restrictions/limits. The
Fund is unable to purchase investments that are outside
these restrictions.

Focused on the longer term

The Fund’s investments are based on research which has a
long term focus of five to ten years.

Fully invested

The Fund aims to be fully invested in the sharemarket so that
there are no prolonged periods where it will hold more than
10% of its assets in cash.
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You should read the important information about other
features of the Fund in the Information Booklet before
making a decision.

Go to www.allangray.com.au/documents/infobook.pdf for a
copy of the Information Booklet. The material relating to the
Fund'’s other features may change between the time when
you read this PDS and the day you acquire units in the Fund.

Significant benefits of the Fund

The Fund has two significant benefits, both related to the
Fund’s aim to be fully invested in Australian equities at all
times.

1. Realreturns

The Fund focuses on buying investments that Allan Gray
believes will offer long term value. Long-term investing in
equities should provide an investor with a return that beats
the risk-free interest rate (cash) as well as inflation.

2. The value that Allan Gray adds

The Fund aims to outperform the Australian sharemarket,
and in particular, the Benchmark through the Allan Gray
investment philosophy. If this is achieved, an investor could
benefit from returns that are above both inflation and the
overall sharemarket. Read more about this philosophy in
section 5 ‘How we invest your money’,

4. RISKS OF MANAGED INVESTMENT SCHEMES

All investments carry risk. Different investment strategies
may carry different levels of risk, depending on the assets
that make up the strategy. Assets with the highest long term
returns may also carry the highest level of short-term risks.
This page highlights the significant risks you should consider
when deciding whether to invest in the Fund. You may want
to consider these risks in light of your risk profile. Your risk
profile will vary depending on a range of factors, including
your age, the investment time frame (how long you wish to
invest for), your other investments or assets, and your risk
tolerance.

We do not guarantee the liquidity of the Fund’s investments,
aninvestmentinthe Fund, repayment of capital or any rate of
return, or the Fund’s investment performance. You may lose
money by investing in the Fund or your investment in the
Fund may not meet your objectives.

In addition, we do not offer advice that takes into account
your personal financial situation, including advice about
whether the Fund is suitable for your circumstances. If you
require personal financial advice, you should contact a
licensed financial adviser.

Sharemarket and individual investment risks

Sharemarkets and investments are generally volatile. As
the Fund aimstobe fullyinvested, the value of your investment
in the Fund may fluctuate with the sharemarket. In addition,
losses for the Fund may also not be linked to the sharemarket’s
overall returns. Such losses can arise for reasons specific to a
company (e.g.achangein management) or if Allan Gray makes
investment decisions resulting in poor returns.

Fund risk

The Fund could terminate, laws affecting registered managed
investment schemes may change in the future, EQT or Allan
Gray could become insolvent, and the fees and expenses
could materially change. Investing in the Fund may give
different results than investing directly in securities because
of income or capital gains accrued in the Fund and because of
investors redeeming from the Fund.

Liquidity risk

The Fund may, at times, buy securities which have limited
levels of liquidity. Abnormal or difficult market conditions,
inadequate market depth or disruptions to financial markets
may result in normally liquid assets becoming illiquid or less
liquid. As such, it may not be possible to sell the Fund’s
investments in time to pay unexpected large redemptions or
there could be a significant delay before redemptions are
paid. The ability to redeem may be suspended in the interests
of all the investors in the Fund, even if other assets of the
Fund may be readily sold.

Contractual risk

The Fund’s counterparties may default on a transaction or
the Fund’s custodian may become insolvent. If this occurs,
there may be additional costs or time delays associated with
settling a transaction or appointing another custodian.
This may have an effect on your ability to invest in, or redeem
from, the Fund.

Derivatives risk

The Fund’s derivatives exposure is predominantly limited to
buying ASX-listed futures contracts to maintain the Fund’s
exposure to the ASX pending a decision on how to invest the
Fund’s cash. Trading in futures contracts does expose the
Fund to the following risks:

e theloss of value because of a sudden price move

o potential illiquidity of the futures contract, or

e the inability of the Fund or the counterparty to meet
margin payments.

Key personnel risk

The Fund depends on the expertise of Allan Gray and its
employees. The Fund's performance could be negatively
affected if Allan Gray does not retain key employees.

5.HOW WE INVEST YOUR MONEY

Fund investment profile

Benchmark
S&P/ASX 300 Accumulation Index.

Investment objective
To seek long-term returns that are higher than the
Benchmark.

Investment approach

o Contrarian - we take a contrarian approach to investing
by resisting popular trends and uncovering opportunities
in areas where nobody else is looking.
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e long-term - we take a long-term view. We are willing to
look through short term noise and wait for an investment’s
value to be realised. In a competitive market, practicing
patience can give you a distinct advantage.

e Fundamental - we concentrate on understanding an
investment’s intrinsic value, and the fundamentals that
determine value, rather than trying to forecast the next
price move.

Investment exposure
Predominantly Australian listed securities.

Strategy

The Fund employs the Allan Gray investment philosophy to
search for ASX investments based on defined investment
restrictions (see Asset allocation).

Investor profile

Before you invest, you should consider the likely investment
returns, the risk and your investment time frame.

Minimum suggested time frame
More than five years.

Risk level

High risk.

Investor suitability

The Fund may be suitable for investors:

e |ooking for a contrarian investment style exposure to the
Australian sharemarket

e who are able to take along-term view, and

e who can endure performance fluctuations.

Asset allocation

Allan Gray will implement the above strategy by adhering to the following investment restrictions. These restrictions are
measured at a Fund level, and not at a class level.

1. Weights The Fund’s weight for a specific share shall not exceed that share’s weight in the Benchmark by more
than 10 percentage points.
2. Holdings The Fund will not hold more than 10% of a company’s issued voting shares.

No more than 10% of the Fund’s net asset value may be invested in securities which are not traded on
or under the rules of a sharemarket, and only where there is an expectation that the securities will be
listed or convertible into listed securities within 12 months of acquisition.

3. Listed securities

Allan Gray may not actively reduce the effective share exposure to below 90% of the Fund’s net asset
value.

4. Exposure

5. No leverage The effective share exposure shall not exceed 100% of the Fund’s net asset value.

6. Options No more than 5% of the Fund’s net asset value may be invested in call options.

The Fund may invest no more than 10% of its net asset value in listed futures contracts for the primary
purpose of managing liquidity and only if the underlying exposure is fully covered by cash or money
market instruments.

7. Derivatives

The Fund has never borrowed and cannot borrow unless it is to meet unexpected large redemptions.
Borrowing is limited to 10% of the Fund’s net asset value and must be repaid within 90 days.

8. Borrowing

9.Investment grade | Anyinvestment bythe Fundininterest-bearing non-equity linked securitiesis restricted to Investment

Grade Securities.

Investment restrictions

Allan Gray is permitted to make an investment which is not
consistent with the investment restrictions if EQT and Allan
Gray agree that the investment is not a material departure
from the investment restrictions.

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

ESG considerations are only taken into account to the extent
that they may have a material impact on the long term
financial value of an investment. Allan Gray does not apply
formal ESG standards in selecting, retaining or realising
investments and has not developed a methodology or
weighting system for considering how ESG impacts an
investment decision.

6.FEES AND COSTS

Did you know?

Small differences in both investment performance and fees
and costs can have a substantial impact on your long-term
returns.

For example, total annual fees and costs of 2% of your fund
balance rather than 1% could reduce your final return by up
to 20% over a 30 year period (for example, reduce it from
AUD 100,000 to AUD 80,000).

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

If you would like to find out more, or see the impact of the
fees based on your own circumstances, the Australian
Securities and Investments Commission (ASIC) website

(www. moneysmart.gov.au) has a managed fund calculator to
help you check out different fee options.

The table below shows fees and other costs that you may be charged. These fees and costs may be deducted from your money,
from the returns of your investment or from the Fund’s assets as a whole. See Section 7 on ‘How Managed Investment Schemes
Are Taxed’ You should read all the information about fees and costs because it is important to understand the impact on your

investment.

TYPE OF FEE OR COST ‘ AMOUNT

Fees when your money moves in or out of the Fund

Establishmentfee (the fee to

. Nil
open your investment)

‘ HOW AND WHEN PAID

Not applicable

Contribution fee (the fee on
each amount contributedto | Nil
your investment)

Not applicable

Withdrawal fee (the fee on
each amount you take out of | Nil
your investment)

Not applicable

Exit fee (the fee to close

your investment) Nil
Management costst

The fees and costs for
managing your investment

Fund’s net asset value.

e |ndirect costs: nil
Services fees

Switching fees (fees for Nil
changing funds)

The Fund’s management costs consist of:
o Basefee: 0.75% (0.77% including GST net of RITC) of the

Not applicable

e Base fee: Calculated
and accrued daily and
paid monthly.

e Performance fee: 20% (20.5% including GST net of RITC) of | ® Performance fee:
the Fund’s outperformance, net of the base fee, in
comparison to its Benchmark. A performance fee is only
payable where the Fund’s outperformance exceeds the high | ¢ Allfees and costs are
water mark, which represents the highest level of
outperformance, net of base fees, since the Fund’s inception. assets.

Calculated and accrued
daily and paid monthly.

paid out of the Fund’s

Not applicable

T Management costs are not negotiable.
Additional fund expenses and stockbroker fees may apply (see below).

Management costs

Base fees and Performance fees are calculated and accrued
daily and paid monthly.

It is not possible to estimate the Performance fee payable in
any given year, as we cannot forecast the performance of the
Fund. As an indication, based on performance experienced
by the Fund in prior periods, EQT has estimated that the
Performance fee payable per annum may be AUD 340
assuming an annual account balance of AUD 50,000 during
the year. Actual Performance fees for current and future
years may differ and may not be payable at all if the Fund
underperforms its Benchmark for a relevant period.

Fund expenses and transactional costs

Allan Gray has agreed to pay fees charged by the Fund’s
responsible entity, independent custodian and administrator
as well as customary professional fees incurred by the Fund
on a day-to-day basis from the fee it receives from the Fund.

Aside fromthe Management costs, investors may bear certain
extraordinary and unusual expenses incurred on behalf of the
Fund from time to time, such as the cost of litigation.

In addition, Management costs do not include transactional
and operational costs, being costs associated with the buying
and selling of investments for the Fund. Costs such as
brokerage, settlement costs, clearing costs, stamp duty and

implicit trading costs are generally incurred in connection
6
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with day-to-day trading for the Fund or when there are
applicationsintoor redemptions fromthe Fund. Transactional
costs are reflected in the Fund’s unit price.

During the financial year ending 30 June 2018, the total
estimated transaction costs for the Fund did not exceed the
amount of the buy/sell spread received by the Fund. This is
because we trade patiently and seek to minimise transaction
costs. However, these costs may differ in future years.

Buy/sell spread

The Fund’s buy/sell spread of 0.20% of the cost of a unit is
designed to cover the estimated transaction costs incurred
by the Fund in buying or selling assets when you invest or
redeem. The dollar value of these costs based on an
application or redemption of AUD 50,000 is AUD 100 for
each individual transaction.

No buy/sell spread applies if you switch your investment
between different classes of units in the Fund.

Financial adviser fees

You may elect to have the Fund pay your financial adviser a
fee from your investment in the Fund. This may be as:

e acontribution fee of up to 2% when you investin the Fund,
and/or
e anongoing fee of upto 1% p.a.

We cannot pay fees to your financial adviser if you invest via
mFund.

NOTE: The financial adviser you consult may charge you
additional fees. Please refer to the adviser’s statement of
advice.

Changes to fees

We will give you at least 30 days’ prior notice of any proposal
toincrease Management costs. We may also reduce or waive
these fees for certain sophisticated, professional or
wholesale investors. Any such arrangement will comply with
all applicable regulatory (ASIC) requirements.

Allan Gray will provide Base fee rebates to each investor
holding units in the Fund with a net asset value of at least
AUD 50 million:

e asignificant holdings rebate of 0.25% per annum of the
investor’s net asset value in the Fund, and

e a long-term investor rebate of 0.05% per annum of the
investor’s net asset value, where the investor has been
invested in or intends to invest in the Fund for at least 5
years.

These rebates are provided by way of additional units in the
Fund and do not apply to investors that already receive a
product (shelf) fee from Allan Gray.

Stockbroker fees

If you are investing via mFund, your stockbroker (and not the
Fund) may charge you a brokerage fee. Please consult your
stockbroker or consider their Financial Services Guide.

Example of annual fees and costs

The table below gives an example of how the fees and costs in the Fund can affect your investment over a one-year period. You
should use this table to compare this product with other managed investment products.

EXAMPLE BALANCE OF AUD 50,000 WITH A CONTRIBUTION OF AUD 5,000 DURING
THE YEAR
Contribution fee Nil For every additional AUD 5,000 you put in, you will be charged AUD 0.
PLUS 1.45%" And for every AUD 50,000 you have in the Fund you will be charged AUD 725 each year.
Management costs This comprises a Base fee of AUD 385 and a Performance fee of AUD 340.
EQUALS cost of If you had an investment of AUD 50,000 at the beginning of the year and you put in an
fund additional AUD 5,000 during that year, you would be charged fees from AUD 725*
What it costs you will depend on the fees you negotiate with your financial adviser*.

T The Management costs example is based on the average annual return of the Class relative to the Benchmark since the Class’ launch in 2006 to give a
better indication of the amount that could be paid. In practice, fees charged will differ from the above due to fluctuations in the value of yourinvestment,
timing of contributions, whether a performance fee is earned, and the extent of the Fund’s outperformance (if any), returns and compounding.

*These examples assume the AUD 5,000 additional contribution occurs at the end of the first year, therefore management costs are calculated on the

AUD 50,000 investment.

T Additional costs may apply. For example, financial advisers may charge you fees to facilitate an investment in the Fund. Please refer to the adviser’s
statement of advice. The Fund, Equity Trustees and Orbis do not receive any of these fees.

7.HOW MANAGED INVESTMENT SCHEMES ARE
TAXED

Investing in a registered managed investment scheme (such
as the Fund) is likely to have tax consequences. You are
strongly advised to seek your own professional tax advice
before investing in the Fund. The Fund is an Australian
resident for tax purposes and does not pay tax on behalf of its

investors. Australian resident investors are assessed for tax
on any income and capital gains generated by the Fund.

The Fund will be treated as an Attribution Managed
Investment Trust from and including the 2017/2018 income
year. Investors will continue to receive a tax statement at the
end of each income year specifying the nature of any amounts
attributed. This statement will now also highlight any
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adjustments you should make to the cost base of the units
you hold due to distributions from the Fund and income
attributed.

8. HOW TO APPLY

How to make an initial investment

e Invest online: visit www.allangray.com.au, access the
‘Invest now’ section and follow the instructions, or

o Complete the application form accompanying this PDS, as
well as the customer identification form. Identification
documents are needed to comply with Australia’'s AML/
CTF laws.

- Post the original application, identification forms and
relevant identification documents to the Allan Gray
Funds Unit Registry.

- Transfer the application money electronically to the
Fund. The Fund only accepts application money in
Australian dollars, or

e Invest through a stockbroker via mFund. To do so, you will
need to provide certain identification documents and the
application money to your stockbroker instead of the
Fund. Additional brokerage fees may apply. Please contact
your stockbroker for more information.

How to make an additional investment

o Visit www.allangray.com.au, access the Top up’ section
and follow the instructions, or

o Complete an additional investment form, available from
www.allangray.com.au, and follow the instructions on the
form, or

e Invest through your stockbroker via mFund.

Sending your application and redemption forms and any
other forms or documents to us by post, fax or email, means
you agree to the Instruction Terms set out in section 3.6 of
the Information Booklet.

Cooling-off rights and complaints

If you are a retail client (as defined in the Corporations Act)
and invested directly in the Fund (including via mFund), you
have up to 19 days from the day you receive the investment
confirmation for your investment to be repaid. The amount
you receive will reflect the movement (up or down) in the
Fund’s unit price and may have tax implications for you.

If you wish to make a complaint please write to EQT’s
compliance team or call +61 3 8623 5000.

You should read the important information about:

(1) your general rights and obligations, the Fund’s
Constitution and our responsibilities, and

(2) investing, managing and redeeming your investment,

in the Information Booklet before making a decision.

Go to www.allangray.com.au/documents/infobook.pdf for a
copy of the Information Booklet. The material relating to
your rights and obligations dealing with the acquisition and
disposal of units may change between the time when you
read this PDS and the day when you acquire units in the Fund.

IMPORTANT NOTICES

In this document:

‘AML/CTF’ means Anti-Money Laundering and Counter-
Terrorism Financing.

‘ASX’ means the Australian Securities Exchange operated by
ASX Limited.

‘Benchmark’ means the S&P/ASX 300 Accumulation Index.

‘Business day’ means a day (other than Saturday, Sunday or a
public holiday) on which banks are open for business in Sydney.

‘Fund’ means the Allan Gray Australia Equity Fund, ARSN
117 746 666, and for Class A units in the Fund, APIR code
ETLOO60AU.

‘Investment Grade Securities’ means corporate debt (listed
or to be listed within 12 months on the ASX), negotiable
certificates of deposits, bank bills and other cash like
instruments that have a credit rating determined by Allan
Gray and EQT or as provided by a reputable credit ratings
agency, such as Standard & Poors, Moody'’s or Fitch Ratings
or their successors.

‘mFund’ means a settlement service of the ASX that allows
you to apply for or redeem units in the Fund. This service
does not allow you to buy or sell units in the Fund on the ASX,
like you could do with an ASX listed security.

‘RITC’ means Reduced Input Tax Credits, that where claimed,
reduce the GST cost borne by the Fund.

‘US persons’ is defined in the Information Booklet.

‘We)', ‘us’ or ‘our’ refers to Equity Trustees Limited ABN 46
004 031 298, AFSL No 240975, as the Fund’s responsible
entity and issuer of this PDS and Allan Gray Australia Pty Ltd,
ABN 48 112 316 168, AFSL No 298487, as the Fund’s
investment manager, unless the context requires otherwise.

‘You’ or ‘your’ refers to investors in the Fund and where the
context requires, prospective or new investors to the Fund.

CLIENT SERVICES RESPONSIBLE ENTITY
Tel (within Australia) ANDISSUER

1300 604 604 Equity Trustees Ltd

Tel (outside Australia) Level 1,575 Bourke Street
+6128224 8604 Melbourne VIC 3000,
INVESTMENT MANAGER Australia

GPO Box 2307, Melbourne
VIC 3001, Australia

Tel +61 38623 5000
www.eqgt.com.au

Allan Gray Australia Pty Ltd
Level 2, Challis House,

4 Martin Place

Sydney NSW 2000, Australia
Tel +612 8224 8600
www.allangray.com.au
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SHOULD YOU REQUIRE ANY ASSISTANCE PLEASE CONTACT US:

. 1300604 604 (within Australia)
\“\ +61 28224 8604 (outside Australia)

N4 clientservices@allangray.com.au

@ allangray.com.au

PLEASE USE THIS FORM IF YOU ARE A NEW INVESTOR AND WISH TO INVEST IN ONE OF THE ABOVE FUNDS.

%? 1. Read and ensure you understand the relevant Product Disclosure Statement (PDS).

)

]

J

The PDSs are available on our website at www.allangray.com.au or from your financial adviser.

2. Complete the relevant sections of the application form and identification form.

Identification form to be
completed

Type of account Sections of the application form to

be completed

Individuals

Sections 1, 2 and 6 onwards

Individuals & Sole Traders ID form

Sole traders

Sections 1, 2, 3 and 6 onwards

Individuals & Sole Traders ID form

Companies

Sections 1, 4 and 6 onwards

Company ID form

Trusts/Superannuation Fund with

Sections 1, 2, 5 and 6 onwards

Trusts & Trustees ID form

individuals as trustees

Trusts/Superannuation Fund witha | Sections 1 and 4 onwards Trusts & Trustees ID form

company as trustee

Identification forms can be found on our website www.allangray.com.au

3. Collect and certify the documents needed to identify and verify who you are.
Please refer to the verification procedure section on your identification form.

4. Advisers must complete the ‘Appointment of a financial adviser’ section of this application form
with their clients.

If you are a new adviser to Allan Gray Australia, you must also complete a ‘Financial adviser registration
form’ if you have not completed one previously. In addition and where applicable, your dealer group
may also be required to complete a ‘Dealer group registration form’. Both forms are available from our
website www.allangray.com.au or by contacting our Client Service team.
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CONTACT DETAILS

Investment manager

Allan Gray Australia Pty Limited
Level 2, Challis House, 4 Martin Place
Sydney NSW 2000, Australia

Tel +61 2 8224 8600
www.allangray.com.au

Client services

Phone 1300 604 604 (within Australia)
+61 2 8224 8604 (outside Australia)

Email clientservices@allangray.com.au

Website  www.allangray.com.au

Responsible entity

Equity Trustees Limited

Level 1, 575 Bourke Street
Melbourne VIC 3000, Australia
Tel +61 38623 5000
www.eqt.com.au

Sending instructions

Email

Fax

Post

instructions@registry.allangray.com.au

1300 606 606 (within Australia)
+612 9230 0000 (outside Australia)

Allan Gray Funds Unit Registry
GPO Box 804, Melbourne VIC 3001, Australia
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IMPORTANT NOTICES

The information in this document forms part of the Product
Disclosure Statements (PDS) for the Allan Gray Australia
Equity Fund - Class A or Class B (as applicable), the Allan
Gray Australia Stable Fund, and for the Allan Gray Australia
Balanced Fund dated 1 November 2018. Equity Trustees
Limited ABN 46 004 031 298, AFSL No 240975 (EQT) is the
issuer of this document and the responsible entity of all
Funds. Allan Gray Australia Pty Ltd ABN 48 112 316 168,
AFSL No 298487 is the Funds’ investment manager (Allan
Gray).

‘Allan Gray Group’ means Allan Gray and its related bodies
corporate and associates, including Allan Gray Proprietary
Limited in South Africa.

‘Balanced Fund’ means the Allan Gray Australia Balanced
Fund ARSN 615 145 974, APIR code ETL4654AU.

‘Business day’ means a day (other than Saturday, Sunday or
public holiday) on which banks are open for business in
Sydney.

Equity Fund’ means the Allan Gray Australia Equity Fund
ARSN 117 746 666 - Class A APIR code ETLOO60AU, or
Class B APIR code ETLO349AU.

‘Fund’” means the Equity Fund, the Balanced Fund or the
Stable Fund, as applicable.

‘mFund’ means a settlement service of the ASX that allows
you to apply for or redeem units in the Fund (if available).
This service does not allow you to buy or sell units in the
Fund onthe ASX, like you could do with an ASX listed security.

‘NAV’ means net asset value.

‘Orbis Group’ means Orbis Allan Gray Limited and its related
bodies corporate, associates and affiliates.

‘PDS’ means the relevant Fund’'s Product Disclosure
Statement dated 1 November 2018.

‘Stable Fund’ means the Allan Gray Australia Stable Fund
ARSN 149 681 774, APIR code ETLO273AU.

‘We' or ‘us’ refers to EQT and Allan Gray, unless the context
otherwise requires.

You' or ‘your’ refers to investors in the Funds (and where the
context requires, prospective or new investors in the
Fund(s)).

‘US person’ means a person classified as such under securities
law inthe United States of America (United States), including:

(i) any natural person resident in the United States, its
territories or possessions

(i) any corporation or partnership organised or
incorporated under the laws of the United States or of
any other jurisdiction if formed other than by accredited
investors who are not natural persons, estates or trusts
principally for the purpose of investing in securities not
registered under the United States Securities Act of
1933

(iii) any agency or branch of a foreign entity located in the
United States

(iv) any estate of which an executor or administrator is a US
person (unless an executor or administrator of the
estate who is not a US person has sole or shared
investment discretion over the assets of the estate and
such estate is governed by non-US Law)

(v) any trust of which any trustee is a US person (unless a
trustee whois a professional fiduciaryis a US person and
a trustee who is not a US person has sole or shared
investment discretion over the assets of the trust and no
beneficiary (or settlor, if the trust is revocable) of the
trustis a US person)

(vi) any discretionary account or similar account (other than
an estate or trust) held by a dealer or other fiduciary for
the benefit or account of a US person, or

(vii) any discretionary account or similar account (other than
an estate or trust) held by a dealer or other fiduciary
organised, incorporated or (if an individual) resident in
the United States for the benefit or account of a US
person.

INTRODUCTION

This document sets out additional information regarding:

1. Your general rights and obligations, the Funds’ Constitutions and our responsibilities.

2. Investing, managing and redeeming your investment.

You should read this document and the Funds’ PDS before deciding whether to invest in or redeem from the Fund(s).
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1. YOURGENERALRIGHTS AND OBLIGATIONS, THEFUNDS’ CONSTITUTIONS AND OUR RESPONSIBILITIES

1.1 Your privacy

When you provide instructions to EQT and their connected
parties, such as the Fund’s unit registrar or custodian, or
companies within the Allan Gray and Orbis Groups, all of
these entities could be collecting personal information about
you. This information is needed to facilitate, administer and
manage your investment, and to comply with Australian
taxation laws and other laws and regulations. Otherwise,
your application may not be processed or EQT and their
connected parties will not be able to administer, manage or
report on your investment.

The information that you provide may be disclosed to certain
organisations situated in Australia or overseas, including:

e organisations involved in providing, administering or
managing the Fund, such as Allan Gray, the administrator,
custodian, auditors, or those that provide mailing or
printing services (some of which may be located overseas)

e to Orbis Group offices in Bermuda, Canada, Hong Kong,
Luxembourg, United Kingdom and the United States and
Allan Gray Proprietary Limited in South Africa. These
offices will manage vyour personal information in
accordance with the Allan Gray and/or Orbis Group'’s
privacy statement, as opposed to the Australian Privacy
Principles

e the ATO, AUSTRAC and other government or regulatory
bodies

e your financial adviser or adviser dealer group, their service
providers and any joint holder of an investment, and

e those where you have consented to the disclosure or as
required by law.

In addition, the Fund is required to comply with global rules
for the collection, reporting and exchange of account
information relating to foreign tax residents. To comply with
these requirements, the Fund will collect certain additional
information from you and will be required to disclose such
information to the ATO or the tax authorities of other
countries.

Subject to some exceptions allowed by law, you can ask for
access toyour personal information. We will give you reasons
if we deny you access to this information. You can access
the Allan Gray privacy policy through www.allangray.com.au,
and a free copy of the Allan Gray Proprietary Limited (South
Africa) and Orbis Group policies can also be obtained by
contacting Client Services on 1300 604 604 (within Australia)
or+6128224 8604 (outside Australia). EQT’s privacy policy
is available from www.eqt.com.au and can be obtained by
contacting EQT's Privacy Officer on +61 3 8623 5000.

1.2 The Constitution

The Constitution of each Fund sets out the Fund’s operation,
and together with this PDS, the Corporations Act and other
laws, regulates our legal relationship with investors. If you
invest in the Fund, you agree to be bound by the terms of this
PDS and the Constitution. You can request a copy of the
Constitution, free of charge. Please consider these
documents before investing in the Fund.

We may amend the Constitution from time to time in
accordance with the provisions in the Constitution and the
Corporations Act.

1.3 Our responsibilities

EQTisresponsibleforthe proper andefficientadministration,
management and valuation of the Fund. In carrying out such
duties, EQT is subject to the Constitution, the Corporations
Act and general trust law and must, among other things, act
in the best interests of unit holders.

In relation to the management of the Fund’s investments,
EQT has contracted Allan Gray to do this through an
investment management agreement. Allan Gray has agreed
to do so in compliance with the investment restrictions set
outineach Fund’s PDS.

1.4 Disclosure of material information

We will publish material information on www.eqgt.com.au and
www.allangray.com.au (see ‘Fund News’). We will do so as
soon as possible after becoming aware of the information. In
addition, we will notify you in writing of any changes that may
have a materially adverse impact or any other significant
event that affects the information contained in this document
or the relevant PDS.

1.5 AML/CTF and other laws requiring us to disclose your
identity

Under Australia’'s AML/CTF laws, FATCA and CRS, Equity
Trustees (through their delegates) is required to collect and
verify certain information about new and existing investors
in the Fund. Processing of applications or redemptions will
be delayed or refused if investors do not provide the
applicable identification documents when requested.

Under these laws, Equity Trustees is required to submit
regulatory reports to AUSTRAC and the ATO. This may
include the disclosure of your personal information. Equity
Trustees may not be able to tell you when this occurs.
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This could result in loss of the capital invested or you may
experience significant delays when you wish to transact on
your investment.

We are not liable for any loss you may suffer due to
compliance with these laws.

1.6 Terms for Electronic Communication
Acceptance to communicate electronically

By providing an email address in the application form or
instruction or by later correspondence with us, you:

e Acknowledge that you have nominated to receive any
information on your investment in, or correspondence
regarding, the Fund (Investment Information)
electronically, including by viewing the Investment
Information on a website.

e Agree not to receive Investment Information by post and
agree for Investment Information to be sent to the most
recent email address we have on the register for you, even
if there is a fax number. If there is no email address, you
agree to be sent Investment Information by post to the
most recent address we have on the register for you.

e Acknowledge that electronic communication may be
intercepted, copied, adapted or imitated by third parties
and may not be safe, reliable or timely.

e Accept all risks associated with receiving Investment
Information electronically, including the risk that the email
we send you may be infected with viruses or corrupted in
any other manner.

e Agree that we have no responsibility and are not liable for
any loss arising in connection with the Investment
Information being sent electronically, including if you do
not receive this or there is a delay in you receiving the
Investment Information, or the fact that the email may be
corrupted or infected with viruses.

All appointed authorised signatories that provide us with an
email address or fax number are taken to agree to the above
terms, where areference to ‘you’is taken to be a reference to
‘the authorised signatory’ Please contact Client Services if
you do not want to be bound by these Terms for Electronic
Communication.

1.7 Indirect investors

You may invest indirectly in the Fund via a master trust or
wrap account (commonly known as an IDPS) by directing the
IDPS operator to acquire units on your behalf. If you do so,
you will need to complete the relevant forms provided by the
IDPS operator. This will mean that you are an indirect
investor in the Fund and not a unit holder or member of the

Fund. Indirect investors do not acquire the rights of a unit
holder as such rights are acquired by the IDPS operator who
then can exercise, or decline to exercise, these rights on your
behalf.

Indirect investors do not receive reports or statements from
us and the IDPS operator’s redemption conditions determine
when you can redeem. Your rights as an indirect investor
should be set out in the disclosure document issued by the
IDPS operator.

1.8 Cooling-off rights

If you exercise your cooling-off rights, the amount we repay
you will be adjusted to take into account:
e taxorduty paid or owing

e transaction costs and reasonable administrative costs,
and

e anyincrease or decrease in the value of your investment.

If you authorise us to pay a financial adviser fee and the
administrator has:

o notyet paid the fee, they will refund the amount to you (no
interest is payable on this refunded amount), or

e paid the fee to your financial adviser, you will be
responsible for getting a refund of this fee from your
financial adviser.

The amount you get back may be less than the original
investment amount. There may be tax consequences when
your investment is repaid. You should speak to your tax
adviser about this.

Cooling-off rights are not available:
o for additional investments, including reinvestments of
distributions

e if you have exercised any of your rights as an investor in
the Fund

o towholesale clients (as defined in the Corporations Act)
e ifyouare anindirect investor, and
o asotherwise specified by law.

1.9 Complaints

Equity Trustees has an established complaints handling
process and is committed to properly considering and
resolving all complaints. If you have a complaint about your
investment, please contact us on:

Phone: 1300133472
Post: Equity Trustees Limited

GPO Box 2307, Melbourne VIC 3001
Email: compliance@eqgt.com.au
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We will acknowledge receipt of the complaint as soon as
possible andinany case within 3days of receivingthe complaint.
We will seek to resolve your complaint as soon as practicable
but not more than 45 days after receiving the complaint.

If you are not satisfied with our response to your complaint,
you may lodge a complaint with the Financial Ombudsman
Service (FOS) or from 1 November 2018, direct your
complaint to the Australian Financial Complaints Authority
(AFCA), which will replace FOS.

Contact details are:

Online: www.fos.org.au or www.afca.org.au

Phone: FOSon 1800367 287 or
AFCAon 1800 931 678

Email: info@fos.org.au or info@afca.org.au

Post: GPO Box 3, Melbourne VIC 3001

The external dispute resolution body is established to assist
you in resolving your complaint where you have been unable
to do so with us. However, it’s important that you contact us
first.

1.10 mFund transactions

You will need to take note of the following differences if you
are investing/transacting via mFund. Only some of the
information in section 3, ‘Investing, managing, redeeming your
investment, will apply to you if you have invested via mFund.

Holding units and transacting

If you acquire units through your stockbroker (broker-
sponsored units), the transaction is settled via mFund.
Broker-sponsored units that you hold are identified through
your individual Holder Identification Number (HIN) and can
only be traded through your stockbroker.

Different cut-off times

Transacting via mFund is subject to different cut-off times.
You can contact Client Services or your stockbroker for more
information.

Your application for units via mFund can only be processed
once we have received cleared funds from your stockbroker.

Application money and redemption proceeds

For investments via mFund, your stockbroker will be
responsible for collecting application money and transferring
it to the Fund. This means you will need to deposit the
application money into a bank account nominated by your
stockbroker, and not the account/BPAY® details set out in
section 3.3. When we process a redemption request, the
transaction will be settled through mFund. Your stockbroker
will then receive the redemption proceeds in their nominated

bank account and transfer the money to you. We are not
responsible or liable for any money held in, or transferred into
or out of, the bank account nominated by your stockbroker.

Authorised signatory

If you invest via mFund, you can still appoint an authorised
signatory (see section 3.4) but this signatory will be unable to
provide transaction instructions to us. If you wish to transact,
you will need to instruct your stockbroker to do so.

Regular savings and redemption plans

If you invest via mFund, you will be unable to participate in a
regular savings plan or regular redemption plan. To
participate in a regular savings plan or regular redemption
plan, you must have a direct investment in the Fund. Please
contact Client Services if you wish to create a direct
investment in the Fund (i.e. one that is not through your
stockbroker or a wrap/platform).

Stockbroker and financial adviser fees

Your stockbroker may charge you a brokerage fee to invest
via mFund. This is paid directly by you to your stockbroker
and is not a fee charged by the Fund. We cannot pay fees to
your financial adviser if you invest via mFund.

1.11 Risk measures

At the start of each financial year, as part of our risk
measurement process we assess the likely number of negative
returns for the Funds over the next 20 years. Our assessment
takes into account, where relevant, the guidelines issued by
the Association of Superannuation Funds of Australia (AFSA)
and the Financial Services Council (FSC). The risk measures
for these Funds are on our website. Please contact us if you
would like further information on this process.

2.OTHER FEATURES OF THE FUND

2.1 Unlisted securities

The Equity Fund may from time to time invest in unlisted
securities (including call options), typically only if the issuer
has another class of ASX-listed securities on issue.

Historically, no more than 2% of the Equity Fund’s NAV has
been invested in unlisted call options. These call options
were received as part of a larger corporate action (for
example, rights issues or placements) and the Fund plans to
continue to accept options that are received in such
circumstances.

The Balanced Fund may from time to time invest in unlisted
shares or equity-linked securities.

The Stable Fund will not typically invest in unlisted securities.
5
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2.2 Limited use of derivatives

Allan Gray's policy is to only use derivatives if the
counterparty is regulated, these instruments are subject to
reliable valuation and can be sold, liquidated or closed by an
offsetting transaction.

Exchange-traded derivatives

The Equity Fund can use ASX-listed futures contracts to
maintain the Fund’s exposure to the sharemarket. Generally
this occurs where Allan Gray is deciding how to invest the
Fund'’s cash.

The Balanced Fund can use exchange-traded derivatives,
such as index futures and options, in regions in which the
Fund is invested in order to reduce the Fund’s exposure to
those markets or, as with the Equity Fund, to maintain
exposure pending a decision on how to allocate cash. The
Balanced Fund can also enter into exchange-traded equity
derivative transactions, but only where the Fund holds and
continues to hold the securities to allow it to meet its
contractual obligations when due.

Ineach case, the relevant Fund cannot hold more than 10% of
its NAV in exchange-traded derivatives (see section 5 ‘How
we invest your money’ of the PDS). It shall not be considered
a breach of this restriction if the derivatives exposure is more
than 10% for less than three consecutive days and the
increase is due to circumstances not reasonably foreseeable.
In addition, the 10% limit does not include exchange-traded
derivatives entered into predominantly for the purpose of
managing foreign exchange or interest rate risk.

The Stable Fund will not typically use exchange-traded
derivatives.

Over-the-Counter (OTC) derivatives

The Balanced Fund uses forward currency contracts and
other OTC currency derivatives to limit exposure to exchange
rate risks that arise in managing its assets and liabilities.
Whilethe Fund does not actively target net negative currency
exposures, regular trading and/or market movements will
occasionally give rise to a small net negative currency
exposure that may remain unhedged until this negative
exposure is removed.

The Equity Fund and the Stable Fund will not typically use
OTC derivatives.

2.3 Investment restrictions

Each Fund has specific restrictions to assist in its asset
allocation, as described in Section 5 ‘How we invest your
money’ of the PDS. The restrictions are measured at the time
of investment. It is not necessary for Allan Gray to make
changes to the Fund’s investments to adjust for subsequent
market fluctuations or other subsequent events in order to
remain within these investment restrictions.

Where any transactionis part of a series of transactions to be
completed by the Fund within a 24 hour business period
(for example, the purchase of a security in one time zone and
the subsequent sale of another security in another time
zone) the series of transactions will be taken to have occurred
at the same time for the purposes of determining whether
the restrictions have been complied with.

If the Fund invests in equity-linked securities, or in shares of
a collective investment scheme (CIS), or a private holding
company, certain of the investment restrictions set out in the
PDS shall be interpreted by ‘looking through’ to the
underlying investments, where appropriate.

3. INVESTING, MANAGING AND REDEEMING

YOUR INVESTMENT

INVESTING
3.1 Regular savings plan

You can adopt a regular savings plan by completing the
appropriate sections in the application and additional
investment forms, available under the ‘Forms & Documents'’
section of our website, www.allangray.com.au. If you choose
this facility, your regular contributions must be at least AUD
500 per month.

You can make regular monthly investments automatically by
direct debit from your nominated Australian bank account.
This is debited from your account on the 1°t Business day of
each month after we have established your regular savings
plan.

3.2 Application cut-off time

If we receive correctly completed application forms,
identification documents (where applicable) and cleared
application money:

e Before oron2pmonaBusiness day, the application will be
processed on that Business day. This means you will
receive the application price calculated for that Business
day.

o After 2pm on a Business day, the application will be
processed on the next Business day. This means you will
receive the application price calculated for the next
Business day.

We will only start processing an application if:

e we consider that you have correctly completed the
application form, and

e you have provided us with the relevant identification
documents (where applicable), and we have received the
application money (in cleared funds) stated in your

application form. 6
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The time it takes for application money to clear varies
depending on how you transfer the money (see section 3.3)
and your bank (it may take up to four Business days). It is your
responsibility to ensure that you have sufficient funds in your
bank account toensure that the direct debit can be processed
and we will not be liable for any overdraft bank charges.

We reserve the right to accept or reject applications in whole
or in part at our discretion and delay processing of
applications where we believe this to be in the best interest
of all the Fund’s investors, without giving any reason. See
section 3.5 for further information.

3.3 Transferring application money

If you apply directly and not via mFund or an IDPS, you can send your application money to us in three ways.

1. Transfer the application money into the relevant Fund’s bank account

ALLAN GRAY AUSTRALIA EQUITY

ALLAN GRAY AUSTRALIA BALANCED

ALLAN GRAY AUSTRALIA STABLE

FUND FUND
Account name OFS ATF Allan Gray AEF
Applications Account

BSB 242-000

Account number 233123013
SWIFT/BIC code CITIAU2X

Reference [Name on application form
for new investors or account number for
existing investors]

BSB 242-000

existing investors]

Account name OFS ATF Allan Gray ABF
Applications Account

Account number 233123358
SWIFT/BIC code CITIAU2X

Reference [Name on application form
for new investors or account number for

FUND

Account name OFS ATF Allan Gray ASF
Applications Account

BSB 242-000

Account number 233123129
SWIFT/BIC code CITIAU2X

Reference [Name on application form
for new investors or account number for
existing investors]

2. Authorise us to direct debit the application money from
your bank account

You can authorise us on the application or additional
investment forms to debit investment amounts directly from
your nominated Australian bank account.

If you provide this authorisation, you agree to the terms and
conditions of the Direct Debit Request Service Agreement, a
copy of which is available from www.allangray.com.au

We are unable to debit a foreign bank account or a third
party account. For joint investors, at least one investor must
be a party to the account.

3. Transfer the application money via BPAY®
The BPAY® biller codes are:

o Allan Gray Australia Equity Fund: 49833
o Allan Gray Australia Balanced Fund: 266528
e Allan Gray Australia Stable Fund: 49866

Please insert your account number in the BPAY® customer
reference box. For new investors, Client Services will contact
you with your account number after receiving your
application form.

BPAY®is registered to BPAY Pty Ltd ABN 69079 137 518

3.4 Authorised signatory

You can appoint a person, partnership or company as your
authorised signatory. To do so, please nominate them by
completing the authorised signatory form and have them
sign the relevant sections. If a company is appointed, the
powers extend to any director and officer of the company. If a
partnership is appointed, the powers extend to all partners.

Such appointments will only be cancelled or changed once
we receive written instructions from you to do so.

Scope of appointment

Where you invest directly, your authorised signatory, acting
solely, has full access to operate your investment account for
and on your behalf. This includes the following:

e making additional investments

e changingincome distribution instructions

e redeeming all or part of your investment

e changing bank account details

e enquiring about and obtaining copies of the status of your
investment, and

e having online account access to your investment.
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If you do appoint an authorised signatory:

 you are bound by their acts

e you release, discharge and indemnify us from and against
any losses, liabilities, actions, proceedings, account claims
and demands arising frominstructions received from your
authorised signatory, and

e you agree that any instructions received from your
authorised signatory shall be complete satisfaction of our
obligations, even if the instructions were made without
your knowledge or authority.

3.5 Other important information about investing
Conditions relating to the regular savings plan

We have the right to fully redeem your investment in the
Fund (after giving you 30 days’ notice) when you:

e terminate your regular savings plan and your investment
balance in the Fund is below AUD 10,000, or

« fail to contribute to your investment in the Fund for two
consecutive months and your investment balance in the
Fundis below AUD 10,000.

If you wish to change details regarding your regular savings
plan (such as bank account details), you must provide us with
written instructions at least five Business days before the
end of the month. Otherwise, your instructions will only take
effect in the next month.

You will be responsible for all bank charges associated with
your regular savings plan. If you provide incorrect direct
debit details and as a result, the Fund incurs charges, these
charges will be automatically deducted from your investment
either by way of redemption of notional units, or from any
investment money you pay into the Fund. Please note that
we can terminate, suspend or impose additional conditions
on the operation of your regular savings plan at any time with
notice to you.

Application discretion

We reserve the right to accept applications for amounts less
than the minimum initial or additional investment amounts
(including the regular savings plan) and to refuse applications
without giving a reason. We will wait until we receive cleared
application money before deciding to accept or reject an
application.

Joint applicants

If you are applying as joint applicants, your investment in the
Fund will be held as joint tenants and not tenants in common.

MANAGING YOUR INVESTMENT
3.6 Processing your transaction - Instruction Terms
Terms

When you send any instruction by post or courier, or
electronically (email or over the internet) to the Fund, you
are agreeing to the following terms and conditions about the
use of the post or courier or electronic communication as a
means of communication.

e Instructions may be intercepted, copied, adapted or
imitated by third parties, and the postal or courier service,
internet and other means of communication may not be
safe, reliable or timely.

e We have no responsibility and are not liable for any loss
you incur because of an instruction being sent by post or
courier, electronically (email or otherwise) or if the
instruction is not received or is delayed.

e Youwill indemnify us from any loss, costs or expenses that
arise in connection with the receipt or processing of your
instruction.

Timing
Instructions (aside from application and redemption
instructions) may take up to five Business days to be

processed. This means that your instruction may only be
effective five Business days after we receive them.

Contacting us

As the postal or courier service and electronic communication
methods may be unreliable, we suggest that you call
Client Services on 1300 604 604 (within Australia) or
+612 8224 8604 (outside Australia) to confirm that we have
received your instructions.

No interest

No interest is payable for any delay (whatever the reason)
associated with processing your application or redemption
request or finalising the payment of your redemption money.

3.7 Allan Gray Online
Benefits

Allan Gray Online provides you with an easy and convenient.
way to:

o check the total value of your investment

e review your recent transaction history, and

e check your contact details.

Please visit www.allangray.com.au to register for online
account access. This service is available both to investors
who apply directly and to those who apply via mFund.
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Conditions for online account access

To be able to use Allan Gray Online, you must accept the
conditions of use (available at www.allangray.com.au). This
service is provided by the unit registrar (OneVue Fund
Services). Alternatively, please contact Client Services if you
require a paper copy of these conditions, which they will send
you free of charge.

Online account access - financial advisers

We will give your financial adviser online access to view your
account irrespective of whether you register for online
account access or not.

3.8 Determination of Net Asset Value (NAV)

The assets of the Equity Fund and Stable Fund are valued at
4.30pm (Sydney time) each Business day, while the assets of
the Balanced Fund are valued at 5.30pm (Bermuda time)
each Business day. The NAV for each Fund is calculated using
the asset values as at that time.

Unless EQT determines otherwise, the value of each Fund’s
assets will be their market value. For example, securities that
areregularlytraded onregulated markets (such asrecognised
securities exchanges) will generally be valued at the last
closing price on the primary market for that investment.
Where assets are not traded on a regulated market, their fair
value is assessed based on EQT's valuation and unit pricing
policy. Assets that are denominated in a currency other than
the Australian dollar are translated into the Australian dollar
using the prevailing exchange rates at 5.30pm (Bermuda
time).

The NAV is used to determine each Class’ unit price, which
changes each Business day as the market value of the Fund’s
assets rises or falls. For the purposes of calculating the NAV,
the number of units in each class of the Fund on issue
excludes those units to be issued and/or cancelled as a result
of transactions accepted for that Business day.

EQT has a written policy on the guidelines and factors it can
take into account when exercising any discretion in
calculating the Fund’s unit price and value of assets and
liabilities. EQT will provide you with a free copy of this policy
and accompanying documents upon request.

You can find the relevant Fund'’s or Class’ NAV and daily unit
prices at www.allangray.com.au

3.9 Transfer of units
With EQT's consent, you may transfer your units:

e toanother person or entity, or

e held via mFund to a direct holding with the Fund'’s unit
registrar.

Transfer procedure

To transfer your units to another person or entity, you can
get a transfer form from www.allangray.com.au. If the
transfer is to a new investor to the Fund, the new investor
must still complete the application form and provide all
relevant identification documents.

To transfer your mFund holding into a direct holding, you
must instruct your stockbroker and complete an application
form (including providing all relevant identification
documents). Please contact Client Services or your
stockbroker for more information on making such a transfer
request.

EQT may in its sole discretion refuse to register or process a
transfer.

3.10 Reporting

We will make the following statements available to all unit
holders.

e A transaction confirmation statement, showing a change
in your unit holding (provided when a transaction occurs
or on request).

e The Fund’s annual audited accounts for each period ended
30 June.

e Annual distribution, tax and confirmation of holding
statements for each period ended 30 June.

We will send you (and your authorised signatory and/or
financial adviser, if applicable) some or all of the above
statements by email unless otherwise advised or agreed to.
By providing your email address in correspondence with us,
you are agreeing to the Terms for Electronic Communication
set out in section 1.6.

REDEEMING YOUR INVESTMENT

3.11 Minimum redemption amounts and the regular
redemption plan

Minimum holding after redemption

After your redemption is processed, you must always
maintain a minimum investment balance of AUD 10,000.

Regular redemption plan

To establish a regular redemption plan, you must have a
minimum balance of AUD 25,000 and maintain a balance
of AUD 10,000 after each redemption is paid into your
Australian bank account. You can establish such a plan
by completing the redemption form which is located
under the ‘Forms & Documents’ section of our website,
www.allangray.com.au

See section 3.13 for other important conditions relating to
the regular redemption plan.
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3.12 Payment of redemption proceeds
Bank accounts

Where you invest directly, we will pay redemption proceeds
to the most recent bank account (bearing the investor’s
name) we have on record. We will not make payments to
third parties. Please contact Client Services if you wish to
change your bank account details.

If you are an investor who is not resident in Australia and
want your redemption proceeds paid into a foreign bank
account (a bank account not opened in Australia), you will
need to provide the following in writing:

e The foreign bank account details:
(i) account name (must be in your name)
(i) account number
(iii) foreignbank name
(iv) bank SWIFT (BIC) code
(v) foreignbank clearing code

o Details (bank name and SWIFT code) of the foreign bank’s
intermediary or correspondent bank in Australia.

When will you receive your redemption proceeds?

Generally, we will instruct your redemption proceeds to be
transferred to your nominated bank account:

e within seven Business days from the time we accept your
redemption form, or

e onoraboutthe 25" day of each month if you participate in
aregular redemption plan.

If you wish to change details regarding your regular
redemption plan (such as bank account details), you must
provide us with written instructions at least five Business
days before the 22" day of each month. Otherwise, your
instructions will only take effect in the next month.

Generally, we have up to 30 days to pay redemption proceeds
from the time we accept the redemption request.

We may contact you to check your details before processing
your redemption form. This may cause a delay in finalising
payment of your redemption money. No interest is payable
for any delay in finalising payment of your redemption
money.

All mFund instructions are deemed to be made with the
authority of the investor.

We are not responsible or liable if you do not receive, or are
late inreceiving any redemption money that is paid according
toyour instructions.

3.13 Other important information on redeeming
Terms for redemption

Once we receive your redemption form, we may act on your
instruction without further enquiry if the instruction bears
your account number or investor details and your (apparent)
signature(s), or your authorised signatory’s (apparent)
signature(s).

When you are redeeming, you should take note of the
following:

* We reserve the right to fully redeem your investment
upon 30 days’ notice if your investment balance in the
Fund falls below AUD 10,000 as a result of processing
your redemption request. The payment of fees to your
financial adviser is not regarded as a redemption request
for these purposes.

o |If we cannot satisfactorily identify you as the redeeming
investor, we may refuse or reject your redemption form or
payment of your redemption proceeds will be delayed. We
are not responsible for any loss you consequently suffer.

e As an investor who is redeeming, you agree that any
payment made according to instructions received by post
or courier, email or fax, shall be a complete satisfaction of
our obligations, despite any fact or circumstances such as
the payment being made without your knowledge or
authority.

e You agree that if the payment is made according to these
terms, you and any person claiming through or under you,
shall have no claim against us about the payment.

Significant redemptions

If you are seeking to redeem units to the value of at least
AUD 20 million from the Fund, we must receive your
redemption form at least 10 Business days prior to the day
you want your redemption to be processed.

Conditions relating to the regular redemption plan

We reserve the right to fully redeem your investment (after
giving you 30 days’ notice) or automatically cancel or suspend
your regular redemption plan if your investment balance in
the Fund falls below AUD 10,000.

We will also cancel your regular redemption plan if you fully
redeem from the Fund.

You will be responsible for all bank charges associated with
your regular redemption plan. This means that if you provide
incorrect banking details and, as a result the Fund incurs
charges, these charges will be automatically deducted from
your investment either by way of redemption of notional
units or as a deduction from your redemption proceeds.
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Please note that we can terminate, suspend or impose
additional conditions on the operation of the regular
redemption plan at any time with notice to you.

Restrictions on redemptions

Under Australian securities law (the Corporations Act), you
do not have a right to redeem from the Fund if the Fund is
illiquid. In such circumstances you can only redeem where
EQT makes a redemption offer in accordance with the
Corporations Act. EQT is not obliged to make such offers.

The Fund will be liquid if at least 80% of its assets are liquid
assets (generally cash and marketable securities). In addition,
if EQT is unable to repatriate funds to meet redemption
payments, it may suspend the calculation of the NAV and
withhold redemption proceeds.

Redemption discretion

The Constitution gives EQT the right to fully redeem your
investment in the Fund if it has reasonable grounds to
suspect that your continued holding of units would otherwise

expose the Fund to consequences which are detrimental to
unit holders as a whole. EQT also has the right to redeem
units in satisfaction of amounts owed by an investor to the
Fund, including in respect of tax.

Payment to financial advisers - redemption of units

Once a financial adviser fee is nominated, it will be paid
quarterly to your financial adviser until you tell us otherwise.
Generally, payments are made on or around the 7" Business
day after the end of each calendar quarter. All payments to a
foreign bank account are subject to a minimum of AUD 100.
As such, fees will accrue until the minimum amount is
reached. This minimum amount may change from time to
time and any changes will be disclosed on www.allangray.
com.au. We are not liable for any costs, expenses, loss or
liabilities you or your financial adviser incurs in the event that
the fee is paid late or calculated incorrectly and no interest
accrues on any fees payable under any circumstances. No fee
is payable for the calendar quarter where you have fully
redeemed from the Fund.

The table below provides further information on how fees are calculated.

FEETYPE AMOUNT HOW FEES ARE CALCULATED

Contribution 0-2% Calculated on the amount of your initial and each additional investment (excluding
re-investment of distributions) and paid to your financial adviser.

Ongoing 0-1%p.a. Calculated on the average daily balance of your investment based on redemption prices
and paid quarterly to your nominated financial adviser by redemption of units.

You will pay GST associated with fee payments to your financial adviser. You should seek professional advice if you are unsure of

the tax consequences associated with the payment of this fee.

If you wish to change or cancel the percentage fee paid to your financial adviser or change your financial adviser, please complete
and send us the ‘Appoint, change or cancel a financial adviser’ form, which is available from www.allangray.com.au, under the
‘Forms & Documents’ section. It may take up to five Business days for us to implement your instruction.

We reserve the right, for any reason, to refuse to facilitate your request to pay fees to your financial adviser.
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