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This Product Disclosure Statement (“PDS”) was issued on 30 May 2022. This
PDS is for the offer of interests in the TCP Private Debt Income Fund (ARSN 656
878 634 APIR ETL4900AU) (referred throughout this PDS as the “Fund“).

The PDS has been prepared and issued by Equity Trustees Limited (ABN 46 004
031 298, Australian Financial Services Licence (“AFSL”) No. 240975) in its
capacity as the responsible entity of the Fund (referred throughout this PDS as
the “Responsible Entity”, “Equity Trustees”, “us” or “we”). The Responsible
Entity has appointed Tanarra Credit Partners Pty Ltd (ACN 114 164 331) (referred
to throughout this PDS as the “Investment Manager” or “TCP”) to provide
investment and other services to the Fund, pursuant to an investment
management agreement entered into between the Responsible Entity and the
Investment Manager. The Investment Manager is an Authorised Representative
(No. 001248323) of Tanarra Capital Australia Pty Ltd (ACN 114 164 331) the
holder of AFSL No. 290098.

The Responsible Entity has authorised the use of this PDS as disclosure to
investors and prospective investors who invest directly in the Fund, as well as
investors and prospective investors of an investor directed portfolio service,
master trust, wrap account or an investor directed portfolio service-like scheme
(“IDPS”). This PDS is available for use by persons applying for units through an
IDPS (“Indirect Investors”).

The operator of an IDPS is referred to in this PDS as the “IDPS Operator” and the
disclosure document for an IDPS is referred to as the “IDPS Guide”. If you invest
through an IDPS, your rights and liabilities will be governed by the terms and
conditions of the IDPS Guide. Indirect Investors should carefully read the IDPS
Guide before investing in the Fund. Indirect Investors should note that they are
directing the IDPS Operator to arrange for their money to be invested in the Fund
on their behalf. Indirect Investors do not become unitholders in the Fund or have
the rights of unitholders except in relation to access to Equity Trustee’s
complaints resolution process (see Section 9). The IDPS Operator becomes the
unitholder in the Fund and acquires these rights. The IDPS Operator can exercise
or decline to exercise the rights on an Indirect Investor’s behalf according to the
arrangement governing the IDPS. Indirect Investors should refer to their IDPS
Guide for information relating to their rights and responsibilities as an Indirect
Investor, including information on any fees and charges applicable to their
investment. Information regarding how Indirect Investors can apply for units in
the Fund (including an application form where applicable) will also be contained
in the IDPS Guide. Equity Trustees accepts no responsibility for IDPS Operators
or any failure by an IDPS Operator to provide Indirect Investors with a current
version of this PDS as provided by Equity Trustees or to withdraw the PDS from
circulation if required by Equity Trustees.

Please ask your adviser if you have any questions about investing in the Fund
(either directly or indirectly through an IDPS).

This PDS is prepared for your general information only. It is not intended to be a
recommendation by the Responsible Entity, Investment Manager, any associate,
employee, agent or officer of the Responsible Entity, Investment Manager or any
other person to invest in the Fund. This PDS does not take into account the
investment objectives, financial situation or needs of any particular investor. You
should not base your decision to invest in the Fund solely on the information in
this PDS. You should consider whether the information in this PDS is appropriate
for you, having regard to your objectives, financial situation and needs and you
may want to seek professional financial advice before making an investment
decision.

Equity Trustees, the Investment Manager and their employees, associates, agents
or officers do not guarantee the success, repayment of capital or any rate of return
on income or capital or the investment performance of the Fund. Past
performance is no indication of future performance. An investment in the Fund
does not represent a deposit with or a liability of Equity Trustees, the Investment

Manager or any of their associates. An investment is subject to investment risk,
including possible delays in repayment and loss of income or capital invested.
Units in the Fund are offered and issued by the Responsible Entity on the terms
and conditions described in this PDS. You should read this PDS in its entirety
because you will become bound by it if you become a direct investor in the Fund.

The Responsible Entity has prepared a target market determination ("TMD") for
the Fund which can be found at www.eqt.com.au/insto. The TMD describes the
type of customers who the Fund is likely to be appropriate for. It also specifies
distribution conditions and restrictions that will help ensure the Fund is likely to
reach customers in the target market.

In considering whether to invest in the Fund, investors should consider the risk
factors that could affect the financial performance of the Fund. Some of the risk
factors affecting the Fund are summarised in Section 7.

The offer to which this PDS relates is only available to persons receiving this PDS
(electronically or otherwise) in Australia.

This PDS does not constitute a direct or indirect offer of securities in the US or to
any US Person as defined in Regulation S under the US Securities Act of 1933 as
amended (“US Securities Act”). Equity Trustees may vary its position and offers
may be accepted on merit at Equity Trustees' discretion. The units in the Fund
have not been, and will not be, registered under the US Securities Act unless
otherwise determined by Equity Trustees and may not be offered or sold in the US
to, or for, the account of any US Person (as defined) except in a transaction that is
exempt from the registration requirements of the US Securities Act and applicable
US state securities laws.

This PDS does not constitute an offer or invitation in any place in which, or to any
person to whom, it would not be lawful to make such an offer or invitation. No
action has been taken to register or qualify the units in any jurisdiction outside
Australia.

The offer pursuant to this PDS is available to persons receiving an electronic
version of this PDS within Australia. The Responsible Entity is entitled to refuse
an application for units under this PDS if it believes the applicant received the
offer outside Australia in non-compliance with the laws of the relevant foreign
jurisdictions.

If you received this PDS electronically, you will need to print and read this
document in its entirety. We will provide a paper copy free upon request during
the life of this PDS. The PDS is available on www.eqt.com.au/insto or you can
request a copy free of charge by calling the Responsible Entity on
+613 8623 5000. Any information found on this website does not form part of
this PDS. Any person accessing the electronic version of this PDS, for the
purpose of making an investment in the Fund, must only access the PDS from
within Australia, or any jurisdiction outside Australia where the distribution of the
electronic version of this PDS is not restricted by law.

The information in this PDS is up-to-date at the time of preparation. Information
in this PDS is subject to change from time to time and information that is not
materially adverse may be updated via disclosure to investors. You can obtain any
updated information by contacting Equity Trustees:

• by writing to GPO Box 2307 Melbourne VIC 3001; or

• by calling +613 8623 5000.

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

Unless otherwise stated, all fees quoted in the PDS are inclusive of Goods and
Services Tax ("GST"), after allowing for an estimate for Reduced Input Tax Credits
(“RITC”). All amounts are in Australian dollars unless otherwise specified. All
references to legislation are to Australian law unless otherwise specified.
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1. Fund at a glance

Summary
For further
information

Name of the Fund TCP Private Debt Income Fund Section 5

APIR Code ETL4900AU Section 5

ARSN 656 878 634 Section 5

Investment objective The Fund seeks to provide unitholders with attractive risk-adjusted returns with a focus on
capital preservation. The Investment Manager will seek to deliver a differentiated asset class
exposure compared to other offerings in the non-Investment Grade credit space.

The Fund seeks to gain exposure to a combination of Senior Loans and Subordinated Loans to
protect the principal investment while securing attractive risk adjusted returns. The Fund may
be exposed to Bilateral Loans, Syndicated Loans, Secondary Loan Purchases, and Senior,
Mezzanine or HoldCo financings.

Section 5

Investment strategy The Investment Manager seeks to achieve the investment objective by causing the Fund to be
exposed to investments in debt instruments of companies across the Asia-Pacific region, of
which the majority of investments are expected to be in respect of companies primarily
domiciled or operating in Australia and New Zealand, with investee companies having strong
credit fundamentals, leading market positions and proven management teams.

The Fund seeks to gain exposure to a combination of Senior Loans and Subordinated Loans to
protect the principal investment while securing attractive risk-adjusted returns.

The Fund will obtain this exposure by holding units in the TCP APAC Fund II ("Master Trust")
and by investing in Temporary Investments. The Master Trust is an unregistered managed
investment scheme available to Wholesale Clients. The trustee of the Master Trust is ITG
Australia TS Pty Ltd ACN 638 489 451 AFSL 521 741 ("Master Trustee"). The Master Trust
will hold units in the following underlying unregistered unit trusts (each a "Strategy Trust"):

• TCP Senior Loan Levered Trust; and

• TCP Credit Opportunities Trust.

(together with the Master Trust, the "Interposed Vehicles").

The Strategy Trusts hold or will hold Sub-Investment Grade debt instruments of companies
primarily domiciled or operating in Australia and New Zealand, as well as select investments
with exposure to Asia.

The trustee of each Strategy Trust is ITG Australia TS Sub Pty Ltd ACN 642 379 235 Authorised
Representative No 001288246 (the "Strategy Trustee"). The Investment Manager has been
appointed as the investment manager of the Master Trust and each Strategy Trust.

Section 5

The type(s) of investor(s) for whom
the Fund would be suitable

This product may be appropriate for an investor seeking capital preservation, regular income
and positive return for a small component of their portfolio, with a medium risk and return
profile and who do not require ready access to their capital. This product is unlikely to be
appropriate for a consumer seeking a low risk/return profile or with a short investment
timeframe. This product is a 'hedge fund' for the purposes of ASIC Regulatory Guide 240 and
may have complex features.

Section 5

Recommended investment timeframe The minimum suggested investment timeframe for the Fund is 5 years. Section 5

Minimum initial investment $50,000 Section 8

Minimum additional investment $50,000 Section 8

Minimum withdrawal amount $50,000 Section 8

Minimum balance $50,000 Section 8

Cut off time for applications and
withdrawals

2.00pm (Sydney, Australia time) Section 8

Valuation frequency Monthly with interim director valuations to facilitate redemption. Director valuations involve the
Investment Manager’s investment team undertaking a portfolio review on a monthly basis &
recommending a valuation for each asset; this is then approved by the Investment Manager’s
investment committee. On a quarterly basis an independent valuation verification is performed
by a professional services or valuation provider.

Section 5.4 and 8

Applications Accepted on a monthly basis. Section 8
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Summary
For further
information

Withdrawals The ability to withdraw from the Fund is subject to the Fund’s redemption restrictions and the
redemption restrictions of the Master Trust and the Strategy Trusts.

Where the Fund is liquid (as defined in the Corporations Act), the Responsible Entity expects
to accept redemption requests to be processed on the last day of each calendar quarter giving
60 days prior notice.

**It is not anticipated that redemptions will be permitted until 31 December 2023
(“Redemption Date”). It is not anticipated that the Fund will be liquid (as defined in the
Corporations Act) before this date. After the Redemption Date, redemptions can be accepted
where the Fund is liquid.

If the Fund is liquid (as defined in the Corporations Act), prior to the Redemption Date, the
Responsible Entity may (but is under no obligation) to accept requests for redemptions. The
Responsible Entity anticipates accepting redemption requests prior to the Redemption Date
only where the Responsible Entity has received subscriptions for Units equal to the relevant
redemption requests and where it considers that accepting the redemption requests would not
be adverse to the interests of investors as a whole. At all times, the Responsible Entity may
accept or reject redemption requests at its absolute discretion. In particular, under the
Constitution, a unit in the Fund may not be redeemed prior to the second anniversary of its
issue other than with the consent of the Responsible Entity.

Section 5.9 and 8

Income distribution The Fund will generally distribute its available income quarterly (end of quarter dates being
31 March, 30 June, 30 September and 31 December).

Section 8

Management fees and costs 1.26% p.a. of the Net Asset Value (“NAV”) of the Fund (including GST less RITCs) Section 10

Entry fee/exit fee Nil Section 10

Buy/Sell spread +/- 0.00% on applications into the Fund, and withdrawals out of the Fund. Section 10

Performance fee Nil Section 10
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2. ASIC Benchmarks
The Fund is a ‘hedge fund’ for the purposes of Australian Securities and Investments Commission (“ASIC”) Regulatory Guide 240 (“RG 240”). The following table (and
the table in Section 3) set out a summary of the disclosure ASIC requires for hedge funds, the key features of the Fund and a guide to where more detailed information
can be found in this PDS. A copy of RG 240 dated October 2013 (as may be amended, supplemented or replaced from time to time) is available from www.asic.gov.au.

The information summarised in the relevant tables and explained in detail in the identified section reference is intended to assist investors with analysing the risks of
investing in the Fund. Investors should consider this information together with the detailed explanation of various benchmarks and principles referenced throughout this
PDS and the key risks of investing in the Fund highlighted in Section 6 of this PDS. As the Fund will be a fund of hedge funds due to its indirect investment in the Strategy
Trusts, the benchmarks disclosure in this PDS will be taken to apply to the Strategy Trusts on a 'look-through' basis.

ASIC Benchmark

Is the
benchmark
satisfied? Summary

For further
information

Benchmark 1: Valuation of assets

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

Yes Equity Trustees has appointed an independent administrator,
Mainstream Fund Services Pty Ltd ACN 118 902 891, to provide
administration services for the Fund, including valuation services.

The Fund satisfies Benchmark 1 by having its non-exchange traded assets
independently valued by the Administrator in accordance with its pricing
policy.

Over-the-counter ("OTC") derivatives are generally valued by reference to the
counterparty settlement price which is based upon broad financial market
indices.

Section 5.4 and 8

Benchmark 2: Periodic reporting

This benchmark addresses whether
the Responsible Entity of the Fund will
provide periodic disclosure (annual
and monthly) of certain key
information specified by ASIC on an
annual and monthly basis.

Yes The Responsible Entity will provide periodic disclosure of certain key
information on an annual and monthly basis.

Section 9
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3. ASIC disclosure principles

Summary
Section (for further
information)

Investment strategy The Fund seeks to gain exposure to a combination of Senior Loans and Subordinated Loans to
protect investment principal while securing attractive risk-adjusted returns.

The Fund will hold units in the Master Trust and Temporary Investments. The Master Trustee as
trustee of the Master Trust will hold units in each Strategy Trust.

The Strategy Trusts hold or will hold Sub-Investment Grade debt instruments of companies
primarily domiciled or operating in Australia and New Zealand as well as select investments
with exposure to Asia. The Fund may therefore be exposed to assets denominated in various
currencies.

Section 5.2

Investment manager Equity Trustees Limited, as responsible entity of the Fund, has appointed Tanarra Credit
Partners Pty Ltd as the investment manager of the Fund.

See Section 4 in relation to the expertise of the Investment Manager and the Investment
Management Agreement under which the Investment Manager has been appointed.

Under the Investment Management Agreement between the Investment Manager and Equity
Trustees, Equity Trustees can terminate the Investment Manager’s appointment where the
Investment Manager becomes insolvent, materially breaches the agreement, ceases to carry on
its business or in certain other circumstances. In the event that Equity Trustees terminates the
Investment Manager following one of these events, the Investment Manager’s appointment
would cease upon any termination date specified in the notice, and the Investment Manager
would be entitled to receive fees in accordance with the Investment Management Agreement
until the effective date of termination.

Section 4

Fund structure The Fund is an Australian unit trust registered under the Corporations Act as a managed
investment scheme.

The responsible entity of the Fund is Equity Trustees Limited. Equity Trustees Limited may
appoint service providers to assist in the ongoing operation, management and administration
of the Fund.

The key service providers to the Fund are:

• Tanarra Credit Partners Pty Ltd, the investment manager of the Fund;

• Mainstream Fund Services Pty Ltd, the administrator of the assets of the Fund; and

• Mainstream Fund Services Pty Ltd, the custodian of the assets of the Fund.

Please refer to Section 5.1 for further information on other key service providers, Equity
Trustees' role in monitoring the performance of service providers and a diagram of the flow of
funds through the Fund.

Section 5.1

Valuation, location and custody of
assets

Mainstream Fund Services Pty Ltd is the administrator of the Fund and provides
administrative, accounting, registry and transfer agency services. The Administrator is
responsible for calculating the Fund’s NAV.

The Responsible Entity has appointed Mainstream Fund Services Pty Ltd as the Fund’s
custodian to hold the assets of the Fund.

Please refer to section 5.4 for further information on the custodial arrangements and the
geographical location of the Fund’s assets.

Section 5.4

Liquidity Prior to the Redemption Date it is expected that the Fund will not be liquid (as defined in the
Corporations Act). Accordingly, prior to the Redemption Date, units will not be able to be
redeemed other than under a regulated withdrawal offer made by the Responsible Entity. The
Responsible Entity does not anticipate making a withdrawal offer prior to the Redemption Date.

The Fund will, via its investment in the Master Trust, invest substantially all of its assets in the
Strategy Trusts. The majority of the assets held or to be held by the Strategy Trusts are illiquid.
As such, the liquidity of the Fund is largely contingent on the redemption policy of the Master
Trust and the Strategy Trusts. Please refer to Section 5.5 for a description of liquidity risk which
arises because certain the Fund will be exposed to private illiquid and long-term investments
and may otherwise have difficulty from selling investments for a period of time or be restricted
from disposing of them.

Section 5.5

Leverage The Fund and the Master Trust do not and are not expected to engage in borrowing or the use
of leverage. However, the TCP Senior Loan Levered Trust, being one of the Strategy Trusts to
which the Fund is exposed will make use of leverage as part of its strategy to seek to enhance
investment returns. Please refer to Section 5.6 for further information.

Section 5.6
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Summary
Section (for further
information)

Derivatives The Fund will not hold derivatives instruments, however, may be exposed to such instruments
via its investment in the Interposed Vehicles which may hold derivative instruments, typically
foreign currency contracts to mitigate any exposure to foreign currencies.

For key risks to the Fund associated with the collateral requirements of the derivative
counterparties, please refer to Section 7.

Section 5.7

Short selling The Fund does not use short selling and short selling is not permitted under the Fund’s
investment strategy. The Interposed Vehicles do not currently use short selling and have no
intention to do so. Please refer to Section 5.8 for further information.

Section 5.8

Withdrawals There is no right to withdraw from the Fund, and the Responsible Entity may accept or reject
withdrawal requests in its absolute discretion. Prior to 31 December 2023 it is not anticipated
that the Fund will be liquid (as defined in the Corporations Act), and in those circumstances
withdrawals will only be available where the Responsible Entity makes a withdrawal offer.
Where the Fund is liquid, it is not anticipated that the Responsible Entity will accept withdrawal
requests prior to the Redemption Date.

Where the Fund is liquid (as defined in the Corporations Act), it is anticipated that the
Responsible Entity will seek to facilitate redemptions on a quarterly basis.

Withdrawal requests must be received by 2pm on the day falling 60 days prior to the last day of
each calendar quarter. After the Redemption Date, redemptions can be accepted if there is
sufficient liquidity in the Fund at the Responsible Entity’s discretion.

Please refer to Section 8 for more information on making a withdrawal.

Section 5.9 and 8
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4. Who is Managing the Fund?
The Responsible Entity
Equity Trustees Limited
Equity Trustees Limited ABN 46 004 031 298 AFSL 240975, a subsidiary of EQT
Holdings Limited ABN 22 607 797 615, which is a public company listed on the
Australian Securities Exchange (ASX: EQT), is the Fund’s responsible entity and
issuer of this PDS. Established as a trustee and executorial service provider by a
special Act of the Victorian Parliament in 1888, today Equity Trustees is a dynamic
financial services institution which continues to grow the breadth and quality of
products and services on offer.

Equity Trustees’ responsibilities and obligations as the Fund’s responsible entity
are governed by the Fund’s constitution (“Constitution”), the Corporations Act
and general trust law. Equity Trustees has appointed Tanarra Credit Partners Pty
Ltd as the investment manager of the Fund. Equity Trustees has appointed a
custodian to hold the assets of the Fund. The custodian has no supervisory role
in relation to the operation of the Fund and is not responsible for protecting your
interests.

The Investment Manager
Tanarra Credit Partners Pty Ltd
Tanarra Credit Partners Pty Ltd is an investment manager specialising in private
credit instruments. TCP was established in 2017 and is led by Peter Szekely,
Graham Lees and Peter Han.

TCP operates offices in Sydney, Melbourne, Wellington and Hong Kong, and has
demonstrated its ability to originate a diverse pool of unique, high quality
investments across its broad professional network.

TCP is an authorised representative of Tanarra Capital Australia Pty Ltd (ABN 88
114 164 331 AFSL 290098) (“Tanarra Capital”). Tanarra Capital is led by John
Wylie, one of Australia’s pre-eminent corporate advisers and investors.

Senior Management Team
TCP was founded in 2017 and is led by Peter Szekely, Graham Lees and Peter
Han, with Michael Tierney as Senior Advisor, who together have over 90 years of
combined global credit markets experience. Michael worked with Peter and
Graham at Credit Suisse, where they originated, structured and executed many of
the landmark leveraged finance transactions in the region.

Peter Szekely

Peter is a founding member of TCP and sits on TCP’s board, investment
committee and audit, risk and compliance committee. He is responsible for the
business management and investment activities across TCP’s regional footprint.

Peter brings over 25 years of debt market experience. Peter has experience in
both private and public debt markets, having previously led Morgan Stanley’s
Asia-Pacific leveraged finance team, as well as Standard Chartered’s global high
yield bond business. He worked with Michael Tierney at Credit Suisse, where he
focused on high yield bond origination, before setting up the Hong Kong
Leveraged Finance business. Peter started his career at JPMorgan in New York
and spent the first 8 years of his working career in credit functions, primarily loan
syndications. He was most recently head of funds coverage for ANZ.

Peter holds a BA in Economics and Chinese from Middlebury College.

Graham Lees

Graham is a founding member of TCP and sits on TCP’s board and investment
committee. He is responsible in Australia for deal sourcing and origination,
investment, credit structuring and execution.

Graham has over 20 years of debt market experience, primarily focused on the
leveraged finance market. He was most recently Head of Leveraged Finance
Australia at JP Morgan from 2012 to 2016 after spending five years as a Director
in Credit Suisse’s Leveraged Finance team. Graham started his career as a
graduate at ANZ’s Institutional Bank. He spent two and a half years in a credit and
relationship management team before moving to ANZ’s leveraged finance team.
He then moved to Barclays Capital Global Loans team, before joining Credit
Suisse as a Director in their Leveraged Finance team. Graham’s role prior to
joining TCP was Head of Leveraged Finance Australia at JP Morgan.

Graham holds a Master of Applied Finance from Macquarie University and
Bachelor of Applied Finance /Bachelor of Commerce (Actuarial Studies) from
Macquarie University.

Peter Han

Peter is a Managing Director based in Hong Kong and joined TCP in 2021,
strengthening the team’s capabilities for opportunistic investments and
expanding TCP’s investment reach across the Asia- Pacific region. Prior to TCP,
Peter was an Executive Director at Tor Investment Management where he spent
four years focusing on originating and executing private and public credit
investments across Asia-Pacific.

Peter started his career at UBS where he completed the Analyst Training Program
in London, before spending over seven years in their mergers and acquisitions,
and special situations teams based in Hong Kong where he focused on providing
bespoke high-yield private financing solutions for corporates across Asia-Pacific.
He then moved to PAG, a Hong Kong based alternative investment platform,
where he focused on Asian direct lending and special situations investments
including NPLs between 2013 and 2017.

Peter holds a Bachelor of Finance and Bachelor of Laws from the University of
New South Wales and has completed a Certificate in ESG Investing from the CFA
Institute.

The Custodian and Administrator
Mainstream Fund Services Pty Ltd
The Responsible Entity has appointed Mainstream Fund Services Pty Ltd to act as
administrator and custodian for the Fund (“Administrator” or “Custodian”). In this
capacity, the Administrator performs all general administrative tasks for the Fund,
including keeping financial books and records and calculating the NAV of the
Fund.

The Responsible Entity has entered into an administration agreement with the
Administrator, which governs the services that will be provided by the
Administrator.

The Responsible Entity may at any time, in consultation with the Investment
Manager, select any other providers to serve as administrator or custodian to the
Fund.
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5. How the Fund invests
5.1. Investment Objective
The Fund’s investment objective is to provide investors with attractive risk
adjusted returns with a focus on capital preservation. The Investment Manager
will seek to deliver a differentiated asset-class exposure compared to other
offerings in the non-Investment Grade credit space.

The TCP Private Debt Income Fund will primarily invest via the Master Trust,
which will in turn invest in the in the Strategy Trusts.

The Fund seeks to generate a minimum net return to investors of 5.00% - 6.00%
over BBSY by providing credit facilities to primarily mid-market corporates,
diversified by sector, geography, and individual borrower.

The target return is net of fees, costs and taxes incurred by the relevant Trust
including distributions (and any Transaction Benefits allocated by the Investment
Manager to the relevant Trust) from the relevant Trust, expected to be paid
quarterly or otherwise at the discretion of the Responsible Entity.

The Fund may not achieve these returns.

5.2. Investment strategy
The Fund has been designed to provide investors with exposure to investments
in debt instruments of companies primarily domiciled or otherwise located in
Australia and New Zealand, complemented by select strategic financing
opportunities across the Asia-Pacific region. The Investment Manager, as
manager of the Strategy Trusts, seeks companies with strong credit
fundamentals, leading market positions and proven management teams. The
Investment Manager will implement the investment strategy as follows:

Trust Investment strategy

TCP APAC Fund II Exposure to Sub-Investment Grade,
Senior Secured and Subordinated
Loans via the Strategy Trusts

TCP Senior Loan Levered Trust Sub-Investment Grade Senior
Secured loans and other debt
instruments

TCP Credit Opportunities Trust Higher yielding, Sub-Investment
Grade Senior Secured and
Subordinated Loans and other debt
instruments

The Fund may also invest in liquid, yield enhancing financial instruments to seek
to provide returns to Investors, in line with the Fund’s target return and
investment objectives ("Temporary Investments"). Such Temporary
Investments are likely to include (without limitation) government and corporate
bonds, listed investment companies / trusts investing in credits, bank hybrids,
asset backed securities and residential mortgage backed securities and are not
expected to exceed 25% of the Fund’s weighted average NAV prior to the
Redemption Date. After the Redemption Date, Temporary Investments as a
proportion of the Fund’s NAV are not expected to exceed 15%. Under certain
market conditions and from time to time, the Responsible Entity cause the Fund to
hold a larger portion of the Fund’s NAV in Temporary Investments if it determines
that this would be in the interests of investors.

The underlying portfolio of the Fund (via the Master Trust and the Strategy Trusts)
will be underpinned by Senior Secured loans in Australia and New Zealand,
complemented by adjacent opportunities in Australia, New Zealand and Asia. The
Fund will therefore be exposed to assets denominated in various currencies. The
Fund combines two main investment strategies as follows:

Australia / NZ Senior Loans
Investments of the Strategy Trusts will primarily focus on Sub-Investment Grade,
Senior secured loans in the acquisition finance market which meet the required
risk/return parameters in Australia and New Zealand (with select Asian
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investments). Mid-market corporate loans for private equity investee companies
will be the primary constituent of the Strategy Trusts' portfolio. The strategy
combines bi-lateral loans with maintenance covenants and modest leverage,
complemented by broadly syndicated financings with appropriate risk/return
parameters.

Opportunistic
Investment structures will include (without limitation) second lien / HoldCo
Financing facilities and Mezzanine Loans that are junior to Senior secured loans
as part of larger private equity related and corporate event financings, in addition
to Senior growth / opportunistic financings, and select property credits.
Turnaround funding will also be contemplated where business fundamentals are
strong and the pathway to improved performance is well-articulated and capable
of being successfully executed.

Asian investments cover a broad range of opportunities in both corporate and
private equity financings for sound, growing businesses. Asian investment
structures will include a combination of Senior secured growth and situational
financings, select property credits, and HoldCo off-shore financings where
market diversity and complexity creates a risk premium compared with Australia
New Zealand markets. Investments may include the acquisition of debt
instruments on an opportunistic basis, for example, Corporate Bonds and
Convertible Notes. The investment focus is on developed Asian markets with
robust legal and regulatory frameworks, including Hong Kong, Singapore, Japan,
Korea, and Taiwan. Where there is an attractive risk-adjusted opportunity, the
investment strategy may take advantage of unique opportunities across other
countries in the region.

The illustrative investment split is shown below:

A

B

C

A Australia / NZ Senior Loans 
Strategy 

50-100% 

B Australia / NZ Opportunistic 
Strategy 

0-25% 

C Asia Opportunistic Strategy 0-25% 

As a pure credit investor, TCP, unlike many banks, does not face the same
relationship or ancillary business pressures to participate in transactions. TCP’s
investment policies and processes are set to ensure the primary investment
objective of the Fund, being capital preservation, is met while attracting above
benchmark returns. TCP considers that this will be achieved by maintaining
rigorous bottom-up analysis on each credit to guide investment decisions,
providing a framework for on-going monitoring of existing investments and
guiding the overall portfolio mix.

TCP’s investment process and portfolio allocation strategy targets a broad
allocation to diversified industry exposures and avoids single customer
concentrations. Not more than 15% of total capital commitments in any of the
Strategy Trusts may be invested in any single investment (across all tranches).
The Strategy Trusts do not invest in distressed companies.

5.3. Significant benefits of investing in the Fund
The Investment Manager believes that the Fund provides an attractive investment
opportunity for a number of key reasons. Each of these reasons has been
addressed below.

Australasian market has created an attractive investment
niche
Opportunity exists to gain exposure to performing, largely Senior Secured
corporate loans delivering consistent cash returns:

• Focus on capital preservation balanced with compensation for risk;

• Differentiated asset class and exposure compared to available offerings in
the high yield credit space (i.e. public bond funds).

• Ability to take advantage of banks’ higher capital requirements and therefore
higher costs to hold loans:

• The reserve banks of Australia and New Zealand have pro-actively
required domestic banks to hold more Tier 1 Capital, forcing up their
cost of capital and restricting their ability to grow their balance sheets;

• An industry-wide need to reduce risk weighted assets, driving a
reallocation of bank capital away from capital intensive sectors
including Sub-Investment Grade lending;

• A unique opportunity for alternative capital providers to fill the resulting
‘funding gap’ has been created.

In the Investment Manager’s view, TCP has an early mover advantage in Australia
and New Zealand, allowing it to capture value from the growing supply-demand
imbalance for credit and establish a market-leading position:

• Institutional private direct lending in Asia-Pacific is at a similar stage
developmentally to the US 15+ years ago, and Europe 10+ years ago;

• Banking regulatory policy trends underpin the thesis as new capital and
liquidity requirements are introduced; and

• Strong tailwinds underpinning direct lending opportunities to midmarket
borrowers in Australia and New Zealand, creating a favourable
supply-demand dynamic for TCP which specializes in this market segment.

Access to Asia-Pacific private credit provides diversification
benefits
Private credit typically has low correlation with other asset classes, is less volatile,
and provides excellent diversification and yield benefits within a broader fixed
income portfolio. Private credit instruments are largely floating rate which passes
through cash rate movements (acting as a hedge against inflation) and therefore
rate movements do not impact a loan’s capital value.

Tapping adjacent segments enhances risk adjusted returns
The Investment Manager seeks to expand on the strategies offered by TCP and
provide investors in the Fund with exposure to opportunities adjacent to those
which are offered under other funds managed by TCP. The Investment Manager
will seek direct and indirect exposure to:

• Investments in a combination of private equity and corporate borrowers; and

• Asian investments focused on developed markets, specifically Hong Kong,
Singapore, Japan, Taiwan and Korea, with scope to take advantage of
opportunities across other countries.

The Investment Manager is of the view that TCP’s experience across the
Asia-Pacific region opens up access to unique investment opportunities.

TCP’s investment team has significant credit market
experience
The leadership team of Peter Szekely, Graham Lees and Peter Han, together have
over 90 years of global credit market experience in both private and public
markets:

• Credit trained with careers built on detailed credit analysis and management;

• Origination, structuring and execution experience with an understanding of
available protections to lenders;

• Experience through credit down cycles including debt restructurings;

• Have originated, led, structured, executed and syndicated many of the
landmark leveraged finance transactions in the region;

• Investment experience across Asia-Pacific major markets.

The addition of Lindsay Maxsted, ex-Chairman of Westpac, to TCP’s investment
committee adds his experience across global credit markets and through credit
cycles to further bolster TCP’s decision-making and to enhance TCP’s internal
processes.
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TCP has multi-faceted deal sourcing ability
TCP’s senior management team maintains long-standing and trusted personal
and professional relationships with private equity sponsors, corporates, banks,
accounting and legal firms, as well as other intermediaries such as debt advisors.

The majority of investments are proprietary deals as a result of TCP’s speed to
market, structuring experience, and ability to deliver creative financing solutions.

As a result, TCP expects to be able to access to a wide range of syndicated
transactions from which to select attractive deals from a risk/return perspective.

The Fund’s investment strategy focuses on lending to companies with strong
credit fundamentals, leading market positions and/or operational excellence
together with proven management teams.

A significant portion of the Fund’s investments are intended to be event driven
transactions working in coordination with high quality private equity sponsors
with whom TCP has long-standing relationships.

These transactions seek to generate attractive risk-adjusted returns with strong
capital protection measures via first ranking priority security structures and
maintenance financial covenants.

TCP focuses on companies with stable earnings, high cash generation and
leading market positions. Macro and asset price exposure is avoided to construct
a portfolio which can withstand market shocks.

Investment approach driven by bottom-up credit analysis,
structural and contractual downside protections
Creditworthiness and capital protection drive TCP’s investment decisions. No
diligence process is the same but the underlying principle is to understand the
key strengths of, and risks to, each credit to effectively mitigate the downside risk
of any investment.

TCP typically receives third party due diligence reports, including market,
accounting, tax, commercial and legal reports, to assist with the diligence
process.

TCP’s investment process includes rigorous on-the-ground financial and legal
due diligence, and industry analysis.

Tailored documentation is typically negotiated on a deal-by-deal basis, with
specific maintenance financial covenants and other restrictions (such as
acquisition and disposal restrictions) embedded to create appropriate lender
protections and maximise downside protection.

A focus on portfolio management to maximise returns and
reinforce capital protection
TCP’s investment committee is responsible for the provision of all approvals for
any proposed investments and continues to hold responsibility for the monitoring
of asset quality through the investment life.

The Investment Manager’s investment committee reviews and signs off on
in-depth monthly portfolio updates, including valuations, borrower ratings and
compliance reports. Emphasis is placed on transparent valuations reflecting
market pricing movements and change in borrower credit profile.

The Investment Manager’s investment committee also monitors market risks,
portfolio mix, and divestment opportunities.

5.4. Valuation, location and custody of assets
The primary investments of the underlying portfolio of the Fund (via the Master
Trust and the Strategy Trusts) will be private loans. To derive a valuation of these
underlying investments, the Investment Manager, as manager of the Strategy
Trusts, generally analyses the most recent available performance data to
determine an internal credit rating. Based on the internal credit rating, the
Investment Manager typically reviews recent comparable transactions in the
market to determine the appropriate pricing. Where there is a pricing deficit, the
deficit will be present valued to calculate the appropriate discount from the
relevant loan’s face value. Typically, the Investment manager will not price
investments above face value. In limited cases, prices for certain loans are quoted
by brokers in the secondary markets and these prices will be considered in the
final proposed valuation. All valuations are approved by the investment committee
of the Investment Manager on a monthly basis, or more often if a credit or market
event occurs. An accounting firm will review these valuations quarterly to provide
third party, independent verification.

Our auditors will separately review these valuations on an annual basis as part of
audited account preparation. All valuations of Fund investments will be in
accordance with Australian Accounting Standards (as defined and determined by
the Investment Manager.

The Responsible Entity may at any time and from time to time suspend the
determination of the Fund’s NAV for the whole or any part of a period in
circumstances including where the Fund’s assets cannot be valued or the
Responsible Entity otherwise believes it is in the interests of investors to do so.

Net Asset Value

The NAV of the Fund is equal to the value of its total assets less its total liabilities
(other than liabilities representing rights attaching to units in the Fund).

The Investment Manager/Responsible Entity may use its discretion to determine
the most appropriate method of valuing the assets of the Fund. The Investment
Manager/Responsible Entity may also rely upon the value determined by an
independent valuer or the valuations supplied by third parties, the accuracy of
which may not verifiable. There is no assurance that the calculation of the NAV
described will reflect the actual realised value of assets of the Fund.

The Responsible Entity may make such modifications to the means of calculating
the NAV as it may from time to time consider reasonable to ensure that such
changes accord with good accounting practice for valuing these types of assets.

5.5. Liquidity
After the Redemption Date of 31 December 2023, Investors will have the
opportunity to redeem their units, then at the end of each three month period (in
March, June, September and December), subject to certain conditions, and its
obligations at law, the Responsible Entity will use reasonable endeavors to
redeem those units which are the subject of a written liquidity request form
received.

The Responsible Entity will endeavor to process the relevant liquidity requests
and pay the liquidity proceeds within six months of the relevant Liquidity Event
(noting under the Constitutions the Responsible Entity has 12 months to do so).

To provide liquidity, the Responsible Entity may:

• Sell Fund assets;

• Raise new equity for the Fund;

• Undertake a combination of these or other measures.

Redemption payments may be satisfied over multiple instalments and will be
made at the redemption price calculated as and when the relevant units are
redeemed.

The Responsible Entity may cancel, defer, scale back or suspend the liquidity
arrangements where it believes that having regard to the number of outstanding
liquidity requests the nature of the Fund’s assets and other relevant
circumstances it would be in the best interest of remaining unitholders to do so or
in other exceptional circumstances.

5.6. Leverage
While the Responsible Entity will not use leverage in respect of the Fund as part
of its investment approach or investment strategy, the Interposed Vehicles in
which the Fund is expected to invest may borrow on a temporary basis for cash
management purposes and to enhance returns on those trusts.

It is expected that the overall size of the financing facility will be no more than
30% of the net asset value of Master Trust. The assets of the Master Trust may be
used as collateral for such borrowings.

5.7. Derivatives
The Fund will not hold derivatives instruments, however, may be exposed to such
instruments via its investment in the Interposed Vehicles which may hold
derivative instruments, namely foreign currency contracts to mitigate any
exposure to foreign currencies.

The Investment Manager intends to hedge currency risk back to the base
currency of the Interposed Vehicles, which is the Australian Dollar.
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5.8. Short selling
The Fund does not use short selling and short selling is not permitted under the
Fund’s investment strategy. The Interposed Vehicles do not currently use short
selling and the Investment Manager does not have intention to do so.

5.9. Withdrawals
The Fund invests in assets which may be illiquid and difficult to sell. The Fund
offers quarterly withdrawals on a best endeavours basis. Given the underlying
investments in illiquid investments, it may take a longer period for redemptions to
be completed.

5.10. Suggested investment timeframe
The minimum suggested investment timeframe for the Fund is 5 years. We
recommend that you consider, with your financial adviser, the suggested
investment period for the Fund having regard to your own investment timeframe.

You should review your investment regularly to ensure that the Fund continues to
meet your investment needs.

5.11. Labour standards and environmental, social and
ethical considerations
TCP has an established ESG policy. TCP will look for sustainability and
environmental stewardship policy in TCP’s investee companies. TCP became a

signatory to the United Nations-supported Principles of Responsible Investing
(PRI) in 2021 and has integrated each of its six principles into TCP’s investment
process. The PRI aims to ensure that ESG factors are considered during the
investment process and in subsequent management of investments. TCP has
committed to engage with portfolio companies and new investments to identify
ESG risks, share best practice and improve ESG performance.

TCP aims to act responsibly and considers ESG factors at all stages of its
investment cycle. TCP’s ESG policy aligns with the PRI to ensure that ESG factors
are monitored from early due diligence through to exit. The TCP investment team
has an ongoing obligation to monitor ESG considerations throughout the life of
an investment and TCP’s investment committee is required to consider ESG in
each investment approval. Where there is any material ESG concern identified, it
must be raised and addressed with the risk, audit and compliance committee.

5.12. Changes to the investment objective of the Fund
We have the right to change the Fund’s investment objective, asset classes and
asset allocation ranges and investment approach, without prior notice to you.

5.13. Fund performance
Up to date information on the performance of the Fund will be available by
contacting the Responsible Entity on +613 8623 5000.
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6. Industry Overview
Overview of the Private Credit Market
Private credit includes any debt or financing provided by private companies, primarily
non-bank institutions such as specialised credit managers, insurance and asset
managers, superannuation funds and family offices. Private credit provides funding for
companies where traditional bank lending may not be available such as where there are
complex financial structures, for startup or growth companies, or for Sub-Investment
Grade borrowers with large lending requirements1.

With the growth in private credit funding and the increasing regulatory requirements
placed on traditional bank lenders, corporates and large private-equity owned
companies are increasingly turning to private credit to meet their funding needs2.
Globally, private credit has enjoyed sustained growth over the past decade, maturing in
both size and recognition, with Figure 1 showing total assets under management
(“AUM”) reaching a record US$887 billion in December 2020.

Figure 1 Global Private Credit AUM Growth (US$bn)3
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While private credit in the Asia-Pacific region (“APAC”) has also enjoyed strong growth
recently, with estimated total AUM of US$64 billion as of December 2020, it remains a
small and underweight segment comprising only 7% of the total global private credit
market.

The high sustained economic growth of the region has continued to fuel the need for
capital in order to finance growing businesses across APAC. This trend is set to
accelerate further as APAC’s share of the global economy continues its rise as we
emerge from the pandemic.

TCP sees strong demand for credit that is not being met adequately via traditional
funding channels which still remain heavily bank-driven in APAC. As more global
investors turn their attention to APAC, seeking exposure to this increasingly important
and relevant region, we see an unprecedented opportunity to meet the demands of an
attractive, growing yet significantly under-served private credit market.

In TCP’s view, an allocation to private credit may provide the following benefits to
investors:

• Reliable income stream (regular fixed interest payments)

• Capital preservation (preferred ranking, lender protections)

• Diversification (low correlation, low volatility)

• Opportunity for attractive risk adjusted returns (resulting from market dislocations
such as the funding gap being created by increased banking regulation)

At the same time, TCP considers that loan market dynamics are increasing the
opportunity set for deployment, particularly in Australia/NZ:

• Increased Regulation: Bank capital requirements have been increased, driven by
post global financial crisis ("GFC") regulatory regimes, such as the Basel IV
regulatory reforms. In addition, risk weightings for business lending have been
increased. This is putting pressure on banks’ ability to grow their balance sheets
and fund credit growth.

• Tighter Lending Practices: There is also diminishing bank demand for non-vanilla
or bespoke financing due to a tightening of lending policies and risk frameworks
as a result of the Australian Bank Royal Commission.

• Growth in Private Equity: Allocations to APAC private equity managers have
increased significantly in recent years, underpinning merger and acquisition
activity and increasing demand from sponsors for flexible financing solutions.

Key Attractions of Private Credit to Investors
In TCP’s view, private credit investments may be attractive to investors for the following
reasons:

Capital preservation

Private credit instruments typically benefit from strong creditor protections, including
security over assets of the borrower, in contrasts to typically unsecured bonds. Security
provides a legal right of enforcement over any assets of the borrower should it be
unable to meet its repayment obligations. Furthermore, private credit instruments
typically benefit from stronger covenant regimes that provide certain rights and controls
that enable lenders to better protect capital.

Diversification benefits

Private credit investments typically feature proprietary origination and sourcing that
provide access to a truly different set of cash flows with have low correlation to other
traditional fixed income asset classes which may provide diversification benefits for
investors.

Yield enhancement

Private credit instruments are often bilaterally arranged and typically are not traded.
Accordingly, they often attract an illiquidity premium to traditional fixed income
products.

Hedge against inflation / interest rates

Recently, inflation has emerged as a key concern for central banks with the market
expecting interest rates to rise. Most private credit instruments pay a variable interest
rate based on a margin over a base rate (such as BBSY). As a result, the interest
payments on the investment will increase or decrease as underlying market interest
rates change, providing a natural hedge against inflation and / or rising rates.

Opportunity to take advantage of widening funding gap

Increasing capital requirements and tighter regulations imposed on banks has led to
more stringent lending standards and reduced bank risk appetite.

Private credit providers, with their relatively lower regulated frameworks and flexibility,
are well placed to fill the widening funding gap driven by demand from borrowers
desiring more flexible financing structures.

Early Mover Advantage
TCP believes that it has an early mover advantage in the Asia-Pacific, including
Australia and New Zealand, allowing TCP to capture value from the growing
supply-demand imbalance for credit and establish a market-leading position.
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In TCP’s view, similar market forces were felt in the US and Europe in the aftermath of
the GFC resulting in banks giving up significant market share to non-traditional funding
providers. As Figure 2 shows, the opportunity for non-bank lenders in Australia (and
New Zealand) to grow market share is significant:

Figure 2 Penetration of Non-Bank Funding Providers4
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More broadly, the Asia-Pacific private credit markets are less developed than those in
the US and Europe. Figure 3 below shows the relative size of bank and non-bank
sectors (as measured by assets) in the US, Europe and select economies across APAC.

Figure 3 Comparative Credit Markets - Bank vs. Non-Bank Assets5
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Banks’ dominance in the Asia Pacific region creates an opportunity for disruption. This
is particularly the case in Australia and New Zealand, where the majority of corporate
lending is provided by the ‘Big 4’ domestic banks. This concentration of exposure has
not only created reliance issues for borrowers, it has also heightened risks for these
lenders. We consider that funds such as the Fund accordingly have an important role to
play in spreading and managing risk, while at the same time providing borrowers with
better access to capital.

The APAC middle-market (small and mid-sized corporates) lending space has been
particularly hard hit by its over-reliance on the bank market. Banks have generally
turned focus away from this middle-market as they look to optimise use of scarce
regulatory capital and extract efficiencies, pivoting towards larger relationships. The
resulting funding gap is estimated to be US$4.1 trillion (2019) as shown in Figure 4
below.

Figure 4 Asia Pacific funding gap6
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The Asia Pacific region needs a developed non-traditional financing system. 
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struggle to source traditional financing. It is estimated that small to mid-sized 
corporates in the region face a US$4.1 trillion annual funding gap in 2019. 

The previous chart illustrates TCP’s view that, although the APAC private credit markets
are nascent in their development, they are expected to follow the growth path
experienced in the US and Europe given strong demand for credit that is not being met
adequately via traditional funding channels. This has created an excellent early mover
advantage for TCP whereby it has established itself as one of the key private credit
platforms in the region. TCP’s objective is to use this primacy to build out a strong deal
pipeline and construct a high-quality portfolio of credit investments for the Fund.

An Attractive Market
TCP seeks to provide investors access to a full suite of Asia-Pacific private credit
opportunities, with exposure to the leveraged loan markets (an asset class which has
historically been dominated by banks) in Australia and New Zealand, as well as
opportunistic financings across the Asia-Pacific region with the potential to deliver
attractive risk-adjusted returns.

Figure 5 shows that leveraged loan volumes across APAC (ex-Japan) totalled
US$10.9 billion in 2016 and reached US$25.9 billion by 2020. In Australia / New
Zealand, syndicated leveraged loan volumes supporting leveraged buy-outs (“LBOs”)
grew from approximately US$2.5 billion in 2016 to US$6.5 billion for 2020.
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The addressable market is effectively split between large, broadly Syndicated Loans,
and smaller bilateral financings. The latter tend to be self-originated by the manager
and typically have tighter structures and wider pricing given the reduced level of
competition in this segment.

Figure 5 APAC Sponsor Backed Leveraged Loan Volumes (US$bn)7
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Loan portfolios deliver a reliable stream of interest payments, typically paid quarterly. In
addition, their preferred ranking in the capital structure results in lower risk of capital
loss than equity products. This makes them an increasingly sought-after component of

a balanced investment portfolio. TCP’s investment team has managed loan portfolios
through previous credit cycles and understand how to structure and price investments
to protect capital and ensure an attractive return profile for the level of risk being taken.
As the private debt market expands, it will be important for managers to be able to
connect with companies seeking a new source of funding. TCP has deep relationships
with sponsors, advisors, banks, funds and corporates across the region, and enjoys the
added benefit of teams on the ground in its key markets.

As an experienced manager of Australian and Asia-Pacific private credit, TCP is well
positioned to take advantage of the attractive market dynamic in the Asia-Pacific loan
markets and construct a high quality portfolio of corporate loan exposures delivering
attractive risk-adjusted returns.

1 Source: Pitchbook

2 Source: Australian Investment Council

3 Source: Preqin Pro

4 Source: US Chart: S&P LCD Leveraged Lending Review Q4-17; Europe Chart: S&P
Capital IQ Leveraged Commentary and Data (LCD), March 31 2018, Australia Chart:
APRA & IFM Investors, December 2018

5 Source: US Chart: Financial Stability Board Global Shadow Banking Monitoring
Report

6 Source: Asia Development Bank, Bank for International Settlements

7 Source: Debtwire Par
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7. Managing risk
All investments carry risks. Different investment strategies may carry different
levels of risk, depending on the assets acquired under the strategy. Assets with
the highest long-term returns may also carry the highest level of short-term risk.
The significant risks below should be considered in light of your risk profile when
deciding whether to invest in the Fund. 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.

The Responsible Entity and the Investment Manager do not guarantee the
liquidity of the Fund’s investments, repayment of capital or any rate of return or
the Fund’s investment performance. The value of the Fund’s investments will vary.
Returns are not guaranteed and you may lose money by investing in the Fund.
The level of returns will vary and future returns may differ from past returns. Laws
affecting managed investment schemes may change in the future. The structure
and administration of the Fund is also subject to change.

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 or taxation advice, you should
contact a licensed financial adviser and/or taxation adviser.

Risks Relating to the Fund
Macroeconomic uncertainty and industry specific factors risk
The performance of borrowers is dependent to some extent on the general level
of economic activity and also sectoral risk factors inherent within specific
industries in which they operate. Investment returns may be impacted by the
general condition of the economies in which borrower companies operate
(including Australia and New Zealand) as well as the broader global economy and
the vagaries of market forces affecting the particular industry of each investment.
Fluctuations in credit markets may also affect value.

Liquidity risk
The underlying assets of the Fund are mostly private credit instruments that are
generally considered to be illiquid securities as there is no readily available
market to realise these assets. There can be no assurance that the Investment
Manager will be able to realise investments in a timely manner nor at a suitable
price. The realisation of investments may be subject to a number of factors such
as general economic conditions and credit markets. In addition, the ability to
redeem units may be restricted in accordance with the Fund’s Constitution and
subject to the discretion of the Responsible Entity. Units can only be transferred
with the Responsible Entity’s consent and there is unlikely to be a secondary
market in units.

Deal flow risk
Sourcing of deals is a difficult and lengthy process and increasingly competitive.
The Fund may not be able to fully invest its committed capital at acceptable
returns. The Investment Manager may face unfavourable or a low volume of deal
flow which may affect its ability to implement the Fund’s investment strategy.

Leverage risk
The Fund’s portfolio is likely to include borrowers which have significant debt in
their capital structures. Borrowers with a leveraged capital structure have
increased exposure to rising interest rates, refinance risk, economic downturns
and deteriorations in the financial performance of the company. Leverage may
also exacerbate losses. The Fund itself may also borrow funds, thereby potentially
increasing the volatility of returns.

Borrower default risk
One or more borrowers lent to by the Fund could suffer financial difficulties
and/or fail leading to financial difficulties for the Fund and/or a loss of capital to
investors.

Due diligence risk
There is a risk that the legal, financial and tax due diligence conducted on
investments may not identify all issues associated with the investment that may
cause a loss to the Fund.

Valuation risk
The investments of the Fund may be difficult to value and may not have readily
ascertainable values. In addition, the appraised value of an asset may not always
be consistent with, and therefore may be higher or lower than, the price at which
the asset could be sold on any particular appraisal date. Although the Investment
Manager may rely on appraisals of the assets, there can be no assurance that the
appraisals will in fact represent the actual value of the assets.

Management risk
Control of the Fund will be vested in the Responsible Entity. The investor will have
no voting rights in respect of investment decisions or the ability to control the
day-to-day operations, including investment and disposition decisions, of the
Fund except to the extent provided for in the Constitution. The investor will be
reliant on the Responsible Entity and the Investment Manager for the operational
control and success of the Fund.

Investment Manager risk
Unfavourable circumstances may affect the Investment Manager’s ability to make
investments at acceptable prices. The Investment Manager may not be successful
in implementing its investment strategy. Further, there is a risk that key personnel
may depart (see ‘Who is Managing the Fund?’) or the Investment Manager may be
removed as manager of the Fund for a number of reasons. In the case a suitable
successor manager is not appointed, the Fund could ultimately be wound up.

Currency risk
The Fund’s portfolio may hold investments priced in foreign currencies. While the
Investment Manager undertakes to hedge each investment, these investments
may be exposed to foreign exchange risk which can either positively or negatively
impact the investment returns of the Fund.

Interest rate risk
The interest payable by the Fund on indebtedness incurred is subject to change
and volatility in interest rates.

Key Person risk
The departure of skilled and key employees within the Investment Manager’s
management may impact the ability of the Investment Manager to implement its
investment strategy.

Foreign investment risk
The Fund may be subject to risks such as:

• difficulties repatriating capital and income;

• lender protection laws which provide less protection than under Australian
or New Zealand laws;

• potentially volatile economies and credit markets; and

• political instability.

Co-Investment risk
The Fund may co-invest with third parties. Possible risks of such investments
include co-investor financial difficulties, inconsistent interests or goals with the
Fund, or the co-investor being in a position to take action contrary to the Fund’s
investment objectives.

COVID-19 risk
On 30 January 2020 the World Health Organisation declared a global emergency
and pandemic with respect to a strain of the coronavirus which is the cause of the
COVID-19 virus (“COVID-19”) following its emergence in Wuhan, China and its
subsequent global spread including to the United States, Europe, the United
Kingdom, Japan and Australia. Travel between most countries is largely
suspended and the timing of any resumption of large scale international travel is
unknown. Many businesses, including some to which the Fund may have
exposure, may rely on third parties in countries effected by COVID-19 as
customers or suppliers. In order to combat the continued spread of COVID-19,
many national governments have instituted social distancing measures which
have and continue to cause widespread disruption to business and economic
operations. The continued spread of, or inability to combat, COVID-19 may have
significant adverse impact to the global economy which may impact the borrower
companies of the Fund. The future of any economic impact caused directly or
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indirectly by COVID-19 is uncertain and may affect the ability of borrowers to
repay debts, companies to pay dividends and the ability of the Fund to exit
investments. Accordingly, the Fund’s returns and its ability to pay withdrawals
may be negatively impacted by the spread or the inability to definitively combat
COVID-19.

Withdrawal risk
If a situation occurs where the assets that the Fund or an Interposed Vehicle
invests in are no longer able to be readily bought and sold, or market events
reduce the liquidity of a security or asset class, there is a risk that the generally
applicable timeframe for meeting withdrawals requests may not be able to be met.
This is because it may take longer to sell these types of investments at an
acceptable price. In this case, withdrawals from the Fund may take significantly
longer than the generally applicable timeframe, you may not be able to redeem
and/or withdrawals may need to be suspended (see ‘Investing and withdrawing’
for more information). Due to the Fund’s investments in the less liquid private
credit market, where assets are traded less frequently, the Fund offers quarterly
withdrawals with a minimum notice period and on a ‘best endeavours’ basis.
However, given the illiquid nature of the assets, investors in the Fund must be
aware that it may take significantly longer to receive the withdrawal proceeds than
the generally applicable timeframe specified above in the 'How to redeem'
section. Investors do not have a right to redeem their units, and requests for
withdrawals of units may be accepted or rejected by the Responsible Entity in its
absolute discretion. Investors will not participate in management risk Investors
will not be able to control or participate in the day to day operations of the Fund.
Investors will not be able to make investment or other decisions on behalf of the
Fund or have any role in the Fund’s transactions. The success of the Fund will be
largely reliant on the expertise and experience of the investment professionals
employed by the Investment Manager and there can be no assurance that such
individuals will continue to be employed by the Investment Manager or function
on behalf of the Fund. The failure by the Investment Manager or its permitted
delegates to appropriately carry out its obligations may have an adverse impact
on the Fund’s performance.

Limited information available to investors risk
Generally, investors will not receive any financial information issued by
prospective investee entities which is available to the Investment Manager prior
to the making of an investment by the Fund. Investors will not have the
opportunity to evaluate for themselves:

• the terms of investments;

• the type or location of the investments; or

• other relevant economic and financial data affecting the investments.

Significant adverse consequences for default risk
An investor who defaults on its capital commitment or other payment obligations
will be subject to significant financial penalties and other remedies and
consequences as set out in the Governing Documents. The Fund may experience
difficulty in making up for a shortfall from other sources should an investor fail for
whatever reason to pay the sums requested by the Fund on any due date of a

draw down in respect of a capital commitment of the investor. Other investors
may be required to make additional contributions to fund such shortfall, thereby
reducing the diversification of their investment exposure to the Fund. Any default
by one or more investors could have an adverse effect on the Fund, its assets and
the units of other investors.

Limited recourse to the manager risk
The Governing Documents will limit the circumstances under which the
Investment Manager and Responsible Entity can be held liable to the Fund and
the investors. As a result, the investors may have more limited rights of action in
certain cases than they would in the absence of such provisions.

General Investment Risks
Taxation risk
Changes to tax laws, interpretation or practice could adversely affect the tax
treatments of an investment in the Fund (including the tax treatment of the Fund’s
investments).

Changes in law
The Fund must comply with applicable laws and regulations, which may change
from time to time. There is a possibility that adverse consequences may arise for
these investments because of amendments to statutes and regulations affecting
the operations of the underlying businesses. This may have a materially adverse
effect on investors investment in the Fund.

Changes in government and monetary policy, taxation and other laws may all
have an impact on borrowers or on the ultimate return achieved by investors.

The Responsible Entity will endeavour to cause the Fund to procure and maintain
all required permits and approvals, and to make investments in accordance with
all applicable laws, rules and regulations. If any law or regulation applicable to the
Fund currently in effect should change or be interpreted or administratively
implemented in a manner inconsistent with the intended manner or operation of
the Fund, or if any new laws or regulations should be enacted, the legal
requirements to which the Fund is subject could differ materially from current
requirements and/or the manner of operation of the Fund might have to be
restructured.

Litigation risk
The Fund’s investments may be subject to litigation or legal proceedings which
may have an adverse effect on the value of the Fund’s assets and its operations.

Economic and market risk
Realisation of investments and returns will be subject to economic conditions in
the general economy and particular markets (especially those that the Fund will
invest in), and this may affect both the value of the Fund’s assets and the future
performance of the Fund and its assets. These events may include (but are not
limited to) changes in legal, tax, economic, social, technological or political
conditions, laws as well as general market sentiment.
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8. Investing and withdrawing
Applying for units
You can acquire units by completing the Application Form that accompanies this
PDS. The minimum initial investment amount for the Fund is $50,000.

Completed Application Forms should be sent along with your identification
documents (if applicable) to:

Mainstream Fund Services Pty Ltd
Unit Registry
GPO Box 4968
Sydney, NSW, 2001

Please note that cash cannot be accepted.

We reserve the right to accept or reject applications in whole or in part at our
discretion. We have the discretion to delay processing applications where we
believe this to be in the best interest of the Fund’s investors.

The price at which units are acquired is determined in accordance with the
Constitution (“Application Price”). The Application Price on a Business Day is,
in general terms, equal to the NAV of the Fund, divided by the number of units on
issue and adjusted for transaction costs (“Buy Spread”). At the date of this PDS,
the Buy Spread is 0.00%.

The Application Price will vary as the market value of assets in the Fund rises or
falls.

Application cut-off times
If we receive a correctly completed Application Form, identification documents (if
applicable) and cleared application money:

• before or at 2pm (Sydney) on the last business day of the month and your
application for units is accepted, you will receive the Application Price
calculated for that month; or

• after 2pm (Sydney) on the last business day of the month and your
application for units is accepted, you will receive the Application Price
calculated for the next month.

We will only start processing an application if:

• we consider that you have correctly completed the Application Form;

• you have provided us with the relevant identification documents if required;
and

• we have received the application money (in cleared funds) stated in your
Application Form.

If you are investing via an IDPS, you need to contact your IDPS Operator
regarding the cut-off times for pricing purposes.

We reserve the right to accept or reject applications in whole or in part at our
discretion. We have the discretion to delay processing applications where we
believe this to be in the best interest of the Fund’s investors.

Additional applications
You can make additional investments into the Fund at any time by sending us
your additional investment amount together with a completed Application Form.
The minimum additional investment into the Fund is $50,000.

Terms and conditions for applications
Applications can be made at any time. Application cut-off times and unit pricing
are set out in the initial applications section above.

Please note that we do not pay interest on application monies (any interest is
credited to the Fund).

Equity Trustees reserves the right to refuse any application without giving a
reason. If for any reason Equity Trustees refuses or is unable to process your
application to invest in the Fund, Equity Trustees will return your application
money to you, subject to regulatory considerations, less any taxes or bank fees in
connection with the application. You will not be entitled to any interest on your
application money in this circumstance.

Under the Anti-Money Laundering and Counter-Terrorism Financing Act 2006
(Cth) and associated rules and regulations (“AML/CTF Law”), applications made
without providing all the information and supporting identification documentation
requested on the Application Form cannot be processed until all the necessary
information has been provided. As a result, delays in processing your application
may occur.

Cooling off period
If you are a Retail Client who has invested directly in the Fund, you may have a
right to a ‘cooling off’ period in relation to your investment in the Fund for 14 days
from the earlier of:

• confirmation of the investment being received; and

• the end of the fifth business day after the units are issued.

A Retail Client may exercise this right by notifying Equity Trustees in writing. A
Retail Client is entitled to a refund of their investment adjusted for any increase or
decrease in the relevant Application Price between the time we process your
application and the time we receive the notification from you, as well as any other
tax and other reasonable administrative expenses and transaction costs
associated with the acquisition and termination of the investment.

The right of a Retail Client to cool off does not apply in certain limited situations,
such as if the issue is made under a distribution reinvestment plan, switching
facility or represents additional contributions required under an existing
agreement. Also, the right to cool off does not apply to you if you choose to
exercise your rights or powers as a unit holder in the Fund during the 14 day
period. This could include selling part of your investment or switching it to
another product.

Indirect Investors should seek advice from their IDPS Operator as to whether
cooling off rights apply to an investment in the Fund by the IDPS. The right to
cool off in relation to the Fund is not directly available to an Indirect Investor. This
is because an Indirect Investor does not acquire the rights of a unitholder in the
Fund. Rather, an Indirect Investor directs the IDPS Operator to arrange for their
monies to be invested in the Fund on their behalf. The terms and conditions of
the IDPS Guide or similar type document will govern an Indirect Investor’s
investment in relation to the Fund and any rights an Indirect Investor may have in
this regard.

Making a withdrawal
Investors in the Fund can generally withdraw their investment by completing a
written request to withdraw from the Fund and mailing it to:

Mainstream Fund Services Pty Ltd
Unit Registry
GPO Box 4968
Sydney, NSW, 2001

Or sending it by email to InvestorServices@MainstreamGroup.com

The minimum withdrawal amount is $50,000. Once we receive your withdrawal
request, 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).

Equity Trustees will generally allow an investor to access their investment
provided receipt of a withdrawal request before the day falling 60 days prior to the
end of each calendar quarter by transferring the withdrawal proceeds to such
investors’ nominated bank account. However, the Constitution allows Equity
Trustees to reject withdrawal requests and, in certain circumstances, also to make
payment up to 365 days after acceptance of a request (which may be extended in
certain circumstances).

The price at which units are withdrawn is determined in accordance with the
Constitution (“Withdrawal Price”). The Withdrawal Price on a Business Day is,
in general terms, equal to the NAV of the Fund, divided by the number of units on
issue and adjusted for transaction costs (“Sell Spread”). At the date of this PDS,
the Sell Spread is 0.00%. The Withdrawal Price will vary as the market value of
assets in the Fund rises or falls.
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Equity Trustees reserves the right to fully redeem your investment if your
investment balance in the Fund falls below $50,000 as a result of processing your
withdrawal request. Equity Trustees can deny a withdrawal request or suspend
consideration of a withdrawal request in certain circumstances, including where
accepting the request is not in the best interests of investors in the Fund or where
the Fund is not liquid (as defined in the Corporations Act). When the Fund is not
liquid, an investor can only withdraw when Equity Trustees makes a withdrawal
offer to investors in accordance with the Corporations Act. Equity Trustees is not
obliged to make such offers.

If you are an Indirect Investor, you need to provide your withdrawal request
directly to your IDPS Operator. The time to process a withdrawal request will
depend on the particular IDPS Operator and the terms of the IDPS.

Withdrawal cut-off times
If we receive a withdrawal request:

• before 2pm (Sydney) on a Business Day falling 60 days prior to the last day
of the calendar quarter and your withdrawal request is accepted, you will
receive the Withdrawal Price calculated for that calendar quarter; or

• on or after 2pm (Sydney) on a Business Day falling 60 days prior to the last
day of the calendar quarter and your withdrawal request is accepted, you will
receive the Withdrawal Price calculated for the next calendar quarter.

We reserve the right to accept or reject withdrawal requests in whole or in part at
our discretion. We have the discretion to delay processing withdrawal requests
where we believe this to be in the best interest of the Fund’s investors.

Access to funds
Following the Redemption Date, except where the Fund is not liquid for the
purposes of the Corporations Act (see below) and provided the Responsible
Entity has received a withdrawal request before the day falling 60 days prior to the
end of each calendar quarter, the Responsible Entity expects to allow investors to
access their funds by transferring the withdrawal proceeds to such investors'
nominated bank account.

However, the Constitution of the Fund allows the Responsible Entity to reject
withdrawal requests and, in certain circumstances, also to make payment up to
365 days after receipt of a withdrawal request (which may be extended in certain
circumstances). If, prior to the Redemption Date, the Fund is liquid (as defined in
the Corporations Act), the Responsible Entity may (but is under no obligation) to
accept requests for redemptions. It is expected that this will be in limited
circumstances only where subscriptions for units in the Fund equal to the relevant
redemption requests have been received and where the Responsible Entity
considers that accepting the redemption requests would not be adverse to the
interests of investors as a whole. In addition to the Responsible Entity’s right to
accept or reject redemptions, under the Constitution, a Unit may not be redeemed
prior to the second anniversary of its issue other than with the consent of the
Responsible Entity.

The Responsible Entity reserves the right to postpone the processing and
payment of withdrawals for the Fund subject to the above extensions of time.

Where the Fund is not liquid (as defined in the Corporations Act) an investor does
not have a right to withdraw from the Fund and can only withdraw where the
Responsible Entity makes a withdrawal offer to investors in accordance with the
Corporations Act. The Responsible Entity is not obliged to make such offers. The
Fund will cease to be liquid if less than 80% of its assets are liquid assets.
Broadly, liquid assets are money in an account or on deposit with a financial
institution, bank accepted bills, marketable securities, other prescribed property
and other assets that the Responsible Entity reasonably expects can be realised
for their market value within the period specified in the Constitution for satisfying
withdrawal requests while the Fund is liquid.

Terms and conditions for withdrawals
The minimum withdrawal amount in the Fund is $50,000. Where a withdrawal
request takes the balance below the minimum level of $50,000, the Responsible
Entity may require you to redeem the remaining balance of your investment.
Equity Trustees has the right to change the minimum holding amount.

The Responsible Entity can deny a withdrawal request in whole or in part. Equity
Trustees will refuse to comply with any withdrawal request if the requesting party
does not satisfactorily identify themselves as the investor. Withdrawal payments

will not be made to third parties (including authorised nominees), and will only be
paid directly to the investor’s bank account held in the name of the investor at a
branch of an Australian domiciled bank. By lodging a facsimile or email
withdrawal request the investor releases, discharges and agrees to indemnify
Equity Trustees from and against any and all losses, liabilities, actions,
proceedings, account claims and demands arising from any facsimile or email
withdrawal request.

You also agree that any payment made in accordance with the fax or email
instructions shall be in complete satisfaction of the obligations of Equity Trustees,
notwithstanding any fact or circumstance including that the payment was made
without your knowledge or authority.

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

• We are not responsible or liable if you do not receive, or are late in receiving,
any withdrawal money that is paid according to your instructions.

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

• If we cannot satisfactorily identify you as the withdrawing investor, we may
refuse or reject your withdrawal request or payment of your withdrawal
proceeds will be delayed. We are not responsible for any loss you
consequently suffer.

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

You agree that if the payment is made according to all the terms and conditions
for withdrawals set out in this PDS, you and any person claiming through or
under you, shall have no claim against Equity Trustees or the Investment Manager
in relation to the payment. Investors will be notified of any material change to their
withdrawal rights (such as any suspension of their withdrawal rights) in writing.

Distributions
An investor’s share of any distributable income is calculated in accordance with
the Constitution and is generally based on the number of units held by the
investor at the end of the distribution period.

The Fund usually distributes income annually. Distributions are calculated
effective the last day of the distribution period and are normally paid to investors
as soon as practicable after the distribution calculation date.

Investors in the Fund can indicate a preference to have their distribution:

• reinvested back into the Fund; or

• directly credited to their Australian domiciled bank account.

Investors who do not indicate a preference will have their distributions
automatically reinvested. Applications for reinvestment will be taken to be
received immediately prior to the next Business Day after the relevant distribution
period. There is no Buy Spread on distributions that are reinvested.

In some circumstances, the Constitution may allow for an investor’s withdrawal
proceeds to be taken to include a component of distributable income.

Indirect Investors should review their IDPS Guide for information on how and
when they receive any income distribution.

Valuation of the Fund
The value of the investments of the Fund is generally determined monthly. The
value of a unit is determined by the NAV. This is calculated by deducting from the
gross value of the Fund assets the value of the liabilities of the Fund (not
including any unitholder liability). Generally, investments will be valued on last
business day of each month at their market value but other valuation methods and
policies may be applied by Equity Trustees if appropriate or if otherwise required
by law or applicable accounting standards. The Application Price of a unit in the
Fund is based on the NAV divided by the number of units on issue. The
Responsible Entity can also make an allowance for transaction costs required for
buying investments when an investor acquires units; this is known as the Buy
Spread.
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The Withdrawal Price of a unit in the Fund is based on the NAV divided by the
number of units on issue. The Responsible Entity can also make an allowance for
transaction costs required for selling investments when an investor makes a
withdrawal; this is known as the Sell Spread.

The Buy/Sell Spread can be altered by the Responsible Entity at any time and
www.eqt.com.au/insto will be updated as soon as practicable to reflect any
change.

Refer to Section 5.4 for additional information.

Joint account operation
For joint accounts, each signatory must sign withdrawal requests. Please ensure
both signatories sign the declaration in the Application Form. Joint accounts will
be held as joint tenants.

Authorised signatories
You can appoint a person, partnership or company as your authorised signatory.
To do so, please nominate them on the initial Application 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.

Once appointed, your authorised signatory has full access to operate your
investment account for and on your behalf. This includes the following:

• making additional investments;

• requesting income distribution instructions to be changed;

• withdrawing all or part of your investment;

• changing bank account details;

• enquiring and obtaining copies of the status of your investment; and

• having online account access to your investment.

If you do appoint an authorised signatory:

• you are bound by their acts;

• you release, discharge and indemnify us from and against any losses,
liabilities, actions, proceedings, account claims and demands arising from
instructions received from your authorised representatives; and

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

Electronic instructions
If an investor instructs Equity Trustees by electronic means, such as fax or email,
the investor releases Equity Trustees from and indemnifies Equity Trustees
against, all losses and liabilities arising from any payment or action Equity
Trustees makes based on any instruction (even if not genuine) that Equity
Trustees receives by an electronic communication bearing the investor’s investor
code and which appears to indicate to Equity Trustees that the communication
has been provided by the investor e.g. a signature which is apparently the
investor’s and that of an authorised signatory for the investment or an email
address which is apparently the investor’s. The investor also agrees that neither
they nor anyone claiming through them has any claim against Equity Trustees or
the Fund in relation to such payments or actions. There is a risk that a fraudulent
withdrawal request can be made by someone who has access to an investor’s
investor code and a copy of their signature or email address. Please take care.
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9. Keeping track of your investment
Complaints resolution
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: 1300 133 472
Post: Equity Trustees Limited
GPO Box 2307, Melbourne VIC 3001
Email: compliance@eqt.com.au

We will acknowledge receipt of the complaint within 1 Business Day or as soon as
possible after receiving the complaint. We will seek to resolve your complaint as
soon as practicable but not more than 30 calendar days after receiving the
complaint.

If you are not satisfied with our response to your complaint, you may be able to
lodge a complaint with the Australian Financial Complaints Authority (“AFCA”).

Contact details are:
Online: www.afca.org.au
Phone: 1800 931 678
Email: 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.

Reports
We will make the following statements available to all investors;

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

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

• Annual distribution, tax and confirmation of holdings statements for each
period ended 30 June.

• Annual report detailing each of the following:

– the actual allocation to each asset type;

– the liquidity profile of the portfolio assets as at the end of the period;

– the maturity profile of the liabilities as at the end of the period;

– the derivative counterparties engaged (including capital protection
providers);

– the leverage ratio (including leverage embedded in the assets of the
Fund, other than listed equities and bonds) as at the end of the period;
and

– the key service providers if they have changed since the latest report
given to investors, including any change in their related party status.

The latest annual report will be available online from www.eqt.com.au/insto.

The following information is available on Equity Trustees’ website and/or is
disclosed monthly:

• the current total NAV of the Fund and the withdrawal value of a unit in each
class of units as at the date the NAV was calculated;

• the monthly or annual investment returns over at least a five-year period (or,
if the Fund has not been operating for five years, the returns since its
inception);

• any change to key service providers if they have changed since last report
given to investors;

• for each of the following matters since the last report on those matters:

– the net return on the Fund’s assets after fees, costs and taxes;

– any material change in the Fund’s risk profile;

– any material change in the Fund’s strategy; and

– any change in the individuals playing a key role in investment decisions
for the Fund.

By applying to invest in the Fund, you agree that, to the extent permitted by law,
any periodic information which is required to be given to you under the
Corporations Act or ASIC policy can be given to you by making that information
available on Equity Trustees’ or the Investment Manager’s website.

Please note that Indirect Investors who access the Fund through an IDPS will
receive reports directly from the IDPS Operator and not from the Responsible
Entity. However, Equity Trustees will be providing the reports described above to
relevant IDPS Operators. Indirect Investors should refer to their IDPS Guide for
information on the reports they will receive regarding their investment.

If and when the Fund has 100 or more direct investors, it will be classified by the
Corporations Act as a ‘disclosing entity’. As a disclosing entity the Fund will be
subject to regular reporting and disclosure obligations. Investors would have a
right to obtain a copy, free of charge, of any of the following documents:

• the most recent annual financial report lodged with ASIC (“Annual
Report”);

• any subsequent half yearly financial report lodged with ASIC after the
lodgement of the Annual Report; and

• any continuous disclosure notices lodged with ASIC after the Annual Report
but before the date of this PDS.

Equity Trustees will comply with any continuous disclosure obligation by lodging
documents with ASIC as and when required.

Copies of these documents lodged with ASIC in relation to the Fund may be
obtained through ASIC’s website at www.asic.gov.au.
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10. Fees and other costs

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

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

You should consider whether features such as superior investment performance or the provision of better member services justify higher
fees and costs.

You may be able to negotiate to pay lower fees. Ask the fund or your financial adviser.

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

Fees and other costs
This section shows fees and other costs that you may be charged. These fees and costs may be deducted from your money, from the returns on your investment or from
the assets of the managed investment scheme as a whole.

Taxes are set out in another part of this document. You should read all the information about fees and costs because it is important to understand their impact on your
investment.

Fees and Costs Summary

TCP Private Debt Income Fund

Type of fee or cost Amount How and when paid

Ongoing annual fees and costs1

Management fees and costs

The fees and costs for managing your investment

1.26% of the NAV of the Fund2 The management fees component of management
fees and costs are accrued daily and paid from the
Fund quarterly in arrears and reflected in the unit
price. Otherwise, the fees and costs are variable and
deducted and reflected in the unit price of the Fund
as they are incurred.

The management fees component of management
fees and costs can be negotiated. Please see
“Differential fees” in the “Additional Explanation of
Fees and Costs” for further information.

Performance fees

Amounts deducted from your investment in relation
to the performance of the product

0.08% of the NAV of the Fund3 Any performance fees at the Interposed Vehicle level
are reflected in the value of the Fund’s investment in
the relevant Interposed Vehicle, and therefore
reflected in the unit price.

Transaction costs

The costs incurred by the scheme when buying or
selling assets

0.05% of the NAV of the Fund2 Transaction costs are variable and deducted from the
Fund as they are incurred and reflected in the unit
price. They are disclosed net of amounts recovered
by the buy-sell spread.

Any transaction costs at the Interposed Vehicle level
are reflected in the value of the Fund’s investment in
the relevant Interposed Vehicle, and therefore
reflected in the unit price.

Member activity related fees and costs (fees for services or when your money moves in or out of the scheme)

Establishment fee

The fee to open your investment

Not applicable Not applicable

Contribution fee

The fee on each amount contributed to your
investment

Not applicable Not applicable

Buy-sell spread

An amount deducted from your investment
representing costs incurred in transactions by the
scheme

0.00% upon entry and 0.00% upon exit These costs are an additional cost to the investor but
are incorporated into the unit price and arise when
investing application monies and funding
withdrawals from the Fund and are not separately
charged to the investor. The Buy Spread is paid into
the Fund as part of an application and the Sell
Spread is left in the Fund as part of a redemption.
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Withdrawal fee

The fee on each amount you take out of your
investment

Not applicable Not applicable

Exit fee

The fee to close your investment

Not applicable Not applicable

Switching fee

The fee for changing investment options

Not applicable Not applicable

1 All fees quoted above are inclusive of GST and net of any RITC. See below for more details as to how the relevant fees and costs are calculated.
2 The indirect costs component of management fees and costs and transaction costs is based on a reasonable estimate of the costs for the current financial year to date,
adjusted to reflect a 12-month period. Please see “Additional Explanation of Fees and Costs” below.
3 This represents the performance fee in respect of Interposed Vehicles in which the Fund invests. See “Performance fees” below for more information.

Additional Explanation of Fees and Costs
Management fees and costs
The management fees and costs include amounts payable for administering and
operating the Fund, investing the assets of the Fund, expenses and
reimbursements in relation to the Fund and indirect costs if applicable.

Management fees and costs do not include performance fees or transaction
costs, which are disclosed separately.

The management fees component of management fees and costs of 1.12% p.a. of
the NAV of the Fund is payable to the Responsible Entity of the Fund for managing
the assets and overseeing the operations of the Fund. The management fees
component is accrued daily and paid from the Fund quarterly in arrears and
reflected in the unit price. As at the date of this PDS, the management fees
component covers certain ordinary expenses such as Responsible Entity fees,
investment management fees, custodian fees, and administration and audit fees.

The indirect costs and other expenses component of 0.14% p.a. of the NAV of the
Fund may include other ordinary expenses of operating the Fund, as well as
management fees and costs (if any) arising from Interposed Vehicles in or
through which the Fund invests. The indirect costs and other expenses
component is variable and reflected in the unit price of the Fund as the relevant
fees and costs are incurred. They are borne by investors, but they are not paid to
the Responsible Entity or Investment Manager. The indirect costs and other
expenses component is based on a reasonable estimate of the costs for the
current financial year to date, adjusted to reflect a 12-month period

In relation to the costs that have been estimated, they have been estimated on the
basis of information that has been provided by Interposed Vehicles and adjusted
for our calculations.

Actual indirect costs for the current and future years may differ. If in future there is
an increase to indirect costs disclosed in this PDS, updates will be provided on
Equity Trustees’ website at www.eqt.com.au/insto where they are not otherwise
required to be disclosed to investors under law.

Performance fees
Performance fees include amounts that are calculated by reference to the
performance of Interposed Vehicles through which the Fund invests. The
performance fees for the Fund are 0.08% of the NAV of the Fund.
In respect of the Interposed Vehicles first offered in the current financial year, the
performance fee figure that is disclosed in the Fees and Costs Summary is
calculated by reference to a reasonable estimate of the performance fee for the
current financial year, adjusted to reflect a 12-month period.

In relation to the performance fees that have been estimated, they have been
estimated on the basis of an assumption that the Interposed Vehicle will meet its
target return and outperform its hurdle rate.

Please note that the performance fees disclosed in the Fees and Costs Summary
is not a forecast as the actual performance fee for the current and future financial
years may differ. The Responsible Entity cannot guarantee that performance fees
will remain at their previous level or that the performance of the Fund will achieve
its target return.

It is not possible to estimate the actual performance fee payable in any given
period, as we cannot forecast what the performance of the Fund will be.
Information on current performance fees will be updated from time to time and
available at www.eqt.com.au/insto.

Performance fee example
The example below is provided for illustrative purposes only and does not
represent any actual or prospective performance of the Fund or the Interposed
Vehicles in which the Fund invests. We do not provide any assurance that the
Fund or the Interposed Vehicles in which the Fund invests will achieve the
performance used in the example and you should not rely on this example in
determining whether to invest in the Fund.

The following is an example of the performance fee expense for a 12 month
period ending 30 June (“Performance Fee Period”). The Performance Fee at
the Interposed Vehicle is equal to 10% of the positive difference between the
Interposed Vehicle unit return and the hurdle for the Interposed Vehicle. The
hurdle is BBSY + 6%.

Assumptions:

• BBSY for the Performance Fee Period is 0%, resulting in the Interposed
Vehicle hurdle of 6%;

• The Interposed Vehicle’s investment return for the Performance Fee Period
is 7.5%.

On the basis of the above assumptions and the performance fee applicable to an
investment in the Fund of $50,000 would be approximately $75 (7.5% Interposed
Vehicle investment return less 6% Interposed Vehicle hurdle = 1.5%
outperformance x 10%).

Please note that the ‘investment return’ specified in this example:

• is only an example to assist investors to understand the effect of the
performance fee expense on the investment return of the Fund; and

• is not a forecast of the expected investment return for the Fund.

Transaction costs
In managing the assets of the Fund, the Fund may incur transaction costs such as
brokerage, Buy/Sell Spreads in respect of the underlying investments of the
Fund, settlement costs, clearing costs and applicable stamp duty when assets are
bought and sold. Transaction costs also include costs incurred by Interposed
Vehicles in which the Fund invests (if any), that would have been transaction
costs if they had been incurred by the Fund itself. Transaction costs are an
additional cost to the investor where they are not recovered by the Buy/Sell
Spread, and are generally incurred when the assets of the Fund are changed in
connection with day-to-day trading or when there are applications or withdrawals
which cause net cash flows into or out of the Fund.

The Buy/Sell Spread that is disclosed in the Fees and Costs Summary is a
reasonable estimate of transaction costs that the Fund will incur when buying or
selling assets of the Fund. These costs are an additional cost to the investor but
are incorporated into the unit price and arise when investing application monies
and funding withdrawals from the Fund and are not separately charged to the
investor. The Buy Spread is paid into the Fund as part of an application and the
Sell Spread is left in the Fund as part of a redemption and not paid to Equity
Trustees or the Investment Manager. The estimated Buy/Sell Spread is 0.00%
upon entry and 0.00% upon exit. The dollar value of these costs based on an
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application or a withdrawal of $50,000 is $0 for each individual transaction. The
Buy/Sell Spread can be altered by the Responsible Entity at any time and
www.eqt.com.au/insto will be updated as soon as practicable to reflect any
change. The Responsible Entity may also waive the Buy/Sell Spread in part or in
full at its discretion. The transaction costs figure in the Fees and Costs Summary
is shown net of any amount recovered by the Buy/Sell Spread charged by the
Responsible Entity.

Transaction costs generally arise through the day-to-day trading of the Fund’s
assets and are reflected in the Fund’s unit price as an additional cost to the
investor, as and when they are incurred.

The gross transaction costs for the Fund are 0.05% p.a. of the NAV of the Fund,
which is based on a reasonable estimate of the costs for the current financial year
to date, adjusted to reflect a 12-month period.

In relation to the costs that have been estimated, they have been estimated on the
basis of information that has been provided by Interposed Vehicles and adjusted
for our calculations.

However, actual transaction costs for future years may differ.

Can the fees change?
Yes, all fees can change without investor consent, subject to the maximum fee
amounts specified in the Constitution. The current maximum management fee to
which Equity Trustees is entitled is 2% of the gross asset value of the Fund.
However, Equity Trustees does not intend to charge that amount and will generally

provide investors with at least 30 days’ notice of any proposed increase to the
management fees component of management fees and costs. In most
circumstances, the Constitution defines the maximum level that can be charged
for fees described in this PDS. Equity Trustees also has the right to recover all
reasonable expenses incurred in relation to the proper performance of its duties
in managing the Fund and as such these expenses may increase or decrease
accordingly, without notice.

Payments to IDPS Operators
Subject to the law, annual payments may be made to some IDPS Operators
because they offer the Fund on their investment menus. Product access is paid by
the Investment Manager out of its investment management fee and is not an
additional cost to the investor.

Differential fees
The Investment Manager may from time to time negotiate a different fee
arrangement (by way of a rebate or waiver of fees) with certain investors who are
Wholesale Clients. Please contact the Investment Manager on
tanarracpgroup@tanarracp.com for further information. The terms of these
arrangements are at the discretion of the Investment Manager.

Taxation
Please refer to Section 11 of the Product Disclosure Statement for further
information on taxation.

Example of annual fees and costs for an investment option
This table gives an example of how the ongoing annual fees and costs in the investment option for this product can affect your investment over a 1-year period. You
should use this table to compare this product with other products offered by managed investment schemes.

EXAMPLE – TCP Private Debt Income Fund

BALANCE OF $100,000 WITH A CONTRIBUTION OF $5,000 DURING THE YEAR

Contribution Fees Nil For every additional $5,000 you put in, you will be charged $0

Plus

Management fees and
costs 1.26% p.a.

And, for every $100,000 you have in the TCP Private Debt Income Fund you will be charged or have deducted from
your investment $1,260 each year

Plus

Performance fees
0.08% p.a. And, you will be charged or have deducted from your investment $80 in performance fees each year

Plus

Transaction costs

0.05% p.a. And, you will be charged or have deducted from your investment $50 in transaction costs

Equals
Cost of TCP Private
Debt Income Fund

If you had an investment of $100,000 at the beginning of the year and you put in an additional $5,000 during that
year, you would be charged fees and costs of:
$1,390*
What it costs you will depend on the investment option you choose and the fees you negotiate.

* Additional fees may apply. Please note that this example does not capture all the fees and costs that may apply to you such as the Buy/Sell Spread.

This example assumes the $5,000 contribution occurs at the end of the first year, therefore the fees and costs are calculated using the $100,000 balance only.

Warning: If you have consulted a financial adviser, you may pay additional fees. You should refer to the Statement of Advice or Financial Services
Guide provided by your financial adviser in which details of the fees are set out.

ASIC provides a fee calculator on www.moneysmart.gov.au, which you may use to calculate the effects of fees and costs on account balances. The performance fees
stated in this table are based on the average performance fee for Interposed Vehicles through which the Fund invests, over the previous five financial years. The
performance of the Fund for this financial year, and the performance fees, may be higher or lower or not payable in the future. It is not a forecast of the performance of the
Fund or the amount of the performance fees in the future.

The indirect costs and other expenses component of management fees and costs and transaction costs may also be based on estimates. As a result, the total fees and
costs that you are charged may differ from the figures shown in the table.
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11. Taxation
Taxation
The following information summarises some of the Australian taxation issues you
may wish to consider before making an investment in the Fund and assumes that
you hold your investment in the Fund on capital account and are not considered
to be carrying on a business of investing, trading in investments or investing for
the purpose of profit making by sale or those subject to the TOFA provisions. The
information should be used as a guide only and does not constitute professional
tax advice as individual circumstances may differ.

A number of tax reform measures are currently under review by the Australian
Government. These reforms may impact on the tax position of the Fund and its
investors. Accordingly, it is recommended that investors seek their own
professional advice, specific to their own circumstances, of the taxation
implications of investing in the Fund.

General

The Fund is an Australian resident trust for Australian tax purposes. Therefore, the
Fund is required to determine its net income (taxable income) for the year of
income. On the basis that investors are presently entitled (which is the intention
of Equity Trustees) to the net income of the Fund (including net taxable capital
gains) or will be attributed their share of assessable income, exempt income,
non-assessable non-exempt income and tax offsets (i.e. credits) of the Fund and
the Fund is not a public trading trust, the Fund should be treated as a
flow-through trust for tax purposes. This means that investors should be taxed on
their share of the Fund’s net taxable income or the amount attributed to them, and
the Fund should not be subject to Australian income tax.

In the case where the Fund makes a loss for Australian tax purposes, the Fund
cannot distribute the tax loss to investors. However, the tax loss may be carried
forward by the Fund for offset against taxable income of the Fund in subsequent
years, subject to the operation of the trust loss rules.

Attribution Managed Investment Trust (“AMIT”) – core rules

The Fund may qualify as an eligible AMIT, and if so, intends to elect into the AMIT
regime. The AMIT legislation applies an attribution model whereby Equity
Trustees as the Responsible Entity of the Fund attributes amounts of trust
components of a particular character to investors on a fair and reasonable basis
consistent with the operation of the Fund’s Constitution, which includes
provisions in relation to AMIT. Under the AMIT rules, the following will apply:

Fair and reasonable attribution: Each year, the Fund’s determined trust
components of assessable income, exempt income, non-assessable non-exempt
income and tax offsets (i.e. credits) will be allocated to investors on a “fair and
reasonable” attribution basis, rather than being allocated proportionally based on
each investor’s present entitlement to the income of the Fund.

Unders or overs adjustments: Where the Fund’s determined trust
components for a year are revised in a subsequent year (e.g. due to actual
amounts differing to the estimates of income, gains / losses or expenses), then
unders and overs may arise. Unders and overs will generally be carried forward
and adjusted in the year of discovery.

Cost base adjustments: Where the distribution made is less than (or more
than) certain components attributed to investors, then the cost base of an
investor’s units may be increased (or decreased). Details of cost base
adjustments will be included on an investor’s annual tax statement, referred to as
an AMIT Member Annual Statement (“AMMA”).

Large withdrawals: In certain circumstances, gains may be attributed to a
specific investor, for example, gains on disposal of assets to fund a large
withdrawal being attributed to the redeeming investor.

Penalties: In certain circumstances (e.g. failure to comply with certain AMIT
rules), specific penalties may be imposed.

Deemed Capital Gains Tax (“CGT”) Election

Eligible managed investment trusts (“MITs”) may make an election to apply a
deemed capital account treatment for gains and losses on disposal of certain
eligible investments (including equities and units in other trusts but excluding
derivatives, debt securities and foreign exchange contracts). Where the election is
made the Fund should hold its eligible investments on capital account and

gains/(losses) from the disposal of eligible investments should be treated as
capital gains/(losses). Capital gains arising on the disposal of eligible
investments held for 12 months or greater may be eligible to be treated as
discount capital gains.

Where the CGT election is not made, the Fund may be considered to hold its
eligible investments on revenue account and gains/(losses) from the disposal of
eligible investments should be treated as revenue gains or losses.

Taxation of Financial Arrangements (“TOFA”)

The TOFA rules may apply to certain “financial arrangements” held by the Fund. In
broad terms, the TOFA regime seeks to recognise “sufficiently certain” returns on
certain financial arrangements on an accruals basis for tax purposes rather than
on a realisation basis. This may mean that investors could be taxed on amounts of
income before they receive cash distributions from the Fund. Where returns from
derivative instruments are not “sufficiently certain” they will continue to be
recognised on a realisation basis, unless specific tax timing elections are made.

Taxation Reform

The tax information included in this PDS is based on the taxation legislation and
administrative practice as at the issue date of this PDS, together with proposed
changes to the taxation legislation as announced by the Government. However,
the Australian tax system is in a continuing state of reform, and based on the
Government’s reform agenda, it is likely to escalate rather than diminish. Any
reform of a tax system creates uncertainty as to the full extent of announced
reforms, or uncertainty as to the meaning of new law that is enacted pending
interpretation through the judicial process. These reforms may impact on the tax
position of the Fund and its investors. Accordingly, it will be necessary to closely
monitor the progress of these reforms, and investors should seek their own
professional advice, specific to their own circumstances, of the taxation
implications of investing in the Fund.

Tax File Number (“TFN”) and Australian Business Number (“ABN”)

It is not compulsory for an investor to quote their TFN or ABN. If an investor is
making this investment in the course of a business or enterprise, the investor may
quote an ABN instead of a TFN. Failure by an investor to quote an ABN or TFN or
claim an exemption may cause the Responsible Entity to withhold tax at the top
marginal rate, plus the Medicare Levy, on gross payments including distributions
or attribution of income to the investor. The investor may be able to claim a credit
in their tax return for any TFN or ABN tax withheld. Collection of TFNs is
permitted under taxation and privacy legislation.

By quoting their TFN or ABN, the investor authorises Equity Trustees to apply it in
respect of all the investor’s investments with Equity Trustees. If the investor does
not want to quote their TFN or ABN for some investments, Equity Trustees should
be advised.

GST

The Fund is registered for GST. The issue or withdrawal of units in the Fund and
receipt of distributions are not subject to GST.

The Fund may be required to pay GST included in management and other fees,
charges, costs and expenses incurred by the Fund. However, to the extent
permissible, the Responsible Entity will claim on behalf of the Fund a proportion
of this GST as a reduced input tax credit. Unless otherwise stated, fees and
charges quoted in this PDS are inclusive of GST and take into account any
available reduced input tax credits. The Fund may be entitled to as yet
undetermined additional input tax credits on the fees, charges or costs incurred.
If the Responsible Entity is unable to claim input tax credits on behalf of the Fund,
the Responsible Entity retains the ability to recover the entire GST component of
all fees and charges.

The impact of GST payments and credits will be reflected in the unit price of the
Fund. Investors should seek professional advice with respect to the GST
consequences arising from their unit holding.

Stamp Duty

The acquisition, transfer or withdrawal of units should not attract stamp duty to
the extent that the underlying assets of the Fund do not include a direct or indirect
interest in dutiable property.
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Australian Taxation of Australian Resident Investors

Attributed amounts

For each year of income, each Australian resident investor will be required to
include within their own tax calculations and tax return filings the assessable
income, exempt income, non-assessable non-exempt income and tax offsets (i.e.
credits) of the Fund attributed to them by Equity Trustees as the Responsible
Entity of the Fund.

The tax consequences for investors in the Fund depends on the tax components
of assessable income, exempt income, non-assessable non-exempt income and
tax offsets (i.e. credits) of the Fund attributed to them.

Where the net income of the Fund includes franked or unfranked distributions,
Australian resident Investors will also include their share of those distributions in
their assessable income. In the case of franked distributions, provided the
Investor is a ‘qualified person’ (see below), the franking credits attached are
generally included in the Investor’s assessable income and the Investors may be
entitled to an income tax offset (and, possibly, a tax refund) equal to the franking
credit attached to the distribution.

Broadly, to be a “qualified person”, two tests must be satisfied, namely the
holding period rule and the related payment rule. Subject to certain exceptions,
the holding period rule requires an Investor to hold its interest in the Fund (and
the relevant companies paying the dividends) ‘at risk’ for more than 45 days
continuously. The related payment rule may apply if an arrangement exists, which
will have the effect of passing the benefit of a dividend to one or more other
persons. Where this rule applies, a narrower testing period applies for
determining whether interests in the Fund were held “at risk” for more than
45 days continuously. Investors should seek professional advice to determine if
these requirements as the apply to them, have been satisfied.

Investors will receive an Annual Tax Statement (or an “AMMA” for an AMIT)
detailing all relevant taxation information concerning attributed amounts and cash
distributions, including any Foreign Income Tax Offset (“FITO”) and franking
credit entitlements, returns of capital, assessable income, and any upwards or
downwards cost base adjustment in the capital gains tax cost base of their units in
the Fund (in the case of an AMIT).

An investor may receive their share of attributed tax components of the Fund or
net income in respect of distributions made during the year or where they have
made a large withdrawal from the Fund, in which case their withdrawal proceeds
may include their share of net income or attributed tax components of assessable
income, exempt income, non-assessable non-exempt income and tax offsets (i.e.
credits). In addition, because Australian investors can move into and out of the
Fund at different points in time, there is the risk that taxation liabilities in respect
of gains that have benefited past investors may have to be met by subsequent
investors.

Foreign Income

The Fund may derive foreign source income that is subject to tax overseas, for
example withholding tax. Australian resident investors should include their share
of both the foreign income and the amount of the foreign tax withheld in their
assessable income. In such circumstances, investors may be entitled to a FITO for
the foreign tax paid, against the Australian tax payable on the foreign source
income. To the extent the investors do not have sufficient overall foreign source
income to utilise all of the FITOs relevant to a particular year of income, the
excess FITOs cannot be carried forward to a future income year.

Disposal of units by Australian Resident Investors

If an Australian resident investor transfers or redeems their units in the Fund, this
may constitute a disposal for tax purposes depending on their specific
circumstances.

Where an investor holds their units in the Fund on capital account, a capital gain
or loss may arise on disposal and each investor should calculate their capital gain
or loss according to their own particular facts and circumstances. As noted above,
proceeds on disposal may include a component of distributable income. In
calculating the taxable amount of a capital gain, a discount of 50% for individuals
and trusts or 33 & 1/3% for complying Australian superannuation funds may be
allowed where the units in the Fund have been held for 12 months or more
(excluding the day of purchase and sale). No CGT discount is available to
corporate investors.

Any capital losses arising from the disposal of the investment may be used to
offset other capital gains the investor may have derived. Net capital losses may be
carried forward for offset against capital gains of subsequent years but may not be
offset against ordinary income.

The discount capital gains concession may be denied in certain circumstances
where an investor (together with associates) holds 10% or more of the issued
units of the Fund, the Fund has less than 300 beneficiaries and other
requirements are met. Investors who together with associates are likely to hold
more than 10% of the units in the Fund should seek advice on this issue.

Australian Taxation of Non-Resident Investors

Tax on Income

The Fund expects to derive income which may be subject to Australian
withholding tax when attributed by Equity Trustees as the Responsible Entity of
the Fund to non-resident investors.

Australian withholding tax may be withheld from income and gains paid, credited,
or attributed to a non-resident investor. The various components of the net
income of the Fund which may be regarded as having an Australian source
include Australian sourced interest, Australian sourced other gains, Australian
sourced dividends and CGT taxable Australian property.

We recommend that non-resident investors seek independent tax advice before
investing, taking into account their particular circumstances and the provisions of
any relevant Double Taxation Agreement/Exchange of Information Agreement
(“EOI”) between Australia and their country of residence.

Disposal of units by Non-Resident Investors

Based on the Fund’s investment profile, generally non-resident investors holding
their units on capital account should not be subject to Australian capital gains tax
on the disposal of units in the Fund unless the units were capital assets held by
the investor in carrying on a business through a permanent establishment in
Australia. CGT may also apply in some cases where the Fund has a direct or
indirect interest in Australian real property. We recommend that non-resident
investors seek independent tax advice in relation to the tax consequences of the
disposal of their units. Australian tax may apply in certain circumstances if the
non-resident holds their units on revenue account.
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12. Other important information
Consent
The Investment Manager, Administrator and Custodian have given and, as at the
date of this PDS, have not withdrawn:

• their written consent to be named in this PDS as the investment manager,
administrator and custodian of the Fund respectively; and

• their written consent to the inclusion of the statements made about them and
the Fund which are specifically attributed to them, in the form and context in
which they appear.

The Investment Manager, Administrator and the Custodian have not otherwise
been involved in the preparation of this PDS or caused or otherwise authorised
the issue of this PDS. Neither the Investment Manager, the Administrator, the
Custodian nor their employees or officers accept any responsibility arising in any
way for errors or omissions, other than those statements for which it has provided
its written consent to Equity Trustees for inclusion in this PDS.

Material contracts
The Responsible Entity considers that certain agreements are material to the Fund
or are of such a nature that an investor in the Fund may wish to have particulars of
them when making an assessment of whether to apply for units in the Fund
("Material Agreements").

The provisions of the Material Agreements are summarised below. As this section
only contains a summary, the provisions of each agreement are not fully
described.

To understand fully all rights and obligations pertaining to the Material
Agreements, it would be necessary to read them in full.

1. MANAGEMENT AGREEMENT OF THE FUND

The Responsible Entity has entered into an Investment Management Agreement
with the Investment Manager, pursuant to which the Investment Manager has
agreed to provide certain investment management services to the Fund. The
following is a summary of key provisions of the Investment Management
Agreement of the Fund and is non-exhaustive.

1.1 Removal of the Investment Manager

The Responsible Entity may terminate the Investment Manager’s appointment as
investment manager of the Fund under the Investment Management Agreement if
a special resolution (of which notice as set out under section 252J(c) of the
Corporations Act has been given, and that has been passed by at least 75% of the
votes cast by members entitled to vote on the resolution) is passed at a meeting
of Investors approving the termination of the Investment Management Agreement
where the Investment Manager has had a reasonable opportunity to state its case
in the materials sent to the Investors prior to the meeting as well as in person at
the meeting. Where such a Special Resolution is passed, the Responsible Entity
must provide the Investment Manager with 3 months' notice of this termination.
Additionally, the Responsible Entity may terminate the Investment Management
Agreement at any time by written notice to the Investment Manager if the
Investment Manager is subject to an insolvency event, ceases to carry on
business in relation to its activities as an investment manager, fails to remedy a
material breach of a provision of the Investment Management Agreement within
10 Business Days of receiving written notice of the breach from the Responsible
Entity, a change of control event occurs without the consent of the Responsible
Entity (not to be unreasonably withheld), or the Responsible Entity reasonably
believes that termination of the Investment Management Agreement is required
by law.

1.2 Indemnification

The Investment Manager is entitled to be indemnified by the Responsible Entity
out of the assets of the Fund in respect of any cost, charge, expense, director loss
or liability reasonably incurred by the Investment Manager in its proper
performance of duties under the Investment Management Agreement.

1.3 Management fees

The Investment Manager is entitled to receive management fees under the
Investment Management Agreement.

1.4 Retirement of the Responsible Entity

The Investment Manager may request that the Responsible Entity retire at any
time by written notice to the Responsible Entity in certain circumstances, such as
if the Responsible Entity is subject to an insolvency event. Additionally, the
Responsible Entity must retire where the Investment Manager provides 6 months'
notice requesting the Responsible Entity to do so. In these circumstances the
Responsible Entity must retire in accordance with the Corporations Act, and
nominate a new responsible entity as determined by the Investment Manager.
Under the Corporations Act, the appointment of a new responsible entity may
only occur if approved by Investors by extraordinary resolution (meaning 50% of
the total votes that may be cast by members entitled to vote on the resolution,
including those who are not present in person or by proxy).

2. TRUST DEEDS OF THE INTERPOSED VEHICLES

The Trust Deed of each Trust sets out the rights and responsibilities of the Trustee
of each Trust, governs the Trusts and sets out terms in respect of, among other
things, distributions, applications, redemptions, valuations and fees. A summary
of the key rights and obligations attaching to the units in each Trust and a
description of the material provisions of the Trust Deeds are set out below. This
summary is not exhaustive nor does it constitute a definitive statement of the
terms of each Trust Deed. The rights and obligations attaching to ownership of
units in each Trust are also governed by the Corporations Act, and general law
which are not discussed in full.

2.1 Units in the Trusts

Each Trust is divided into units. A unit confers on an Underlying Member an
undivided beneficial interest in the relevant Trust as a whole, subject to trust
liabilities and not in parts or single assets.

An Underlying Member holds units in the relevant Trust with distinct rights and
obligations. Units in a Trust may be issued at a price determined by the relevant
Trustee. There are two classes of units available in each Trust. The only difference
between the two classes of units are the management fees. From time to time, a
Trustee may establish additional classes of units in the relevant Trust on differing
terms.

The Fund will be an Underlying Member in the Master Trust and the Master Trust
will be an Underlying Member in the Strategy Trusts.

2.2 Fees

Under the Trust Deeds, the following fees are paid out of the assets of each Trust:

(a) (Trustee Fee) for so long as the Investment Manager is the manager of a
Trust, and none of the Investment Manager or its affiliates are the trustee of that
trust, the Trustee will be entitled to:

(i) an establishment fee; and

(ii) an annual fee of up to 0.02% of a Trust’s gross asset value up to
$1 billion, subject to a minimum fee of $30,000 per annum;

(b) (Management fee) the Investment Manager is entitled to a fee of 0.50% of
the net asset value of the relevant Trust; and

(c) (Incentive fee) the Investment Manager is entitled to an incentive fee of
10% of the relevant Trust’s return that exceeds the hurdle in respect of that Trust.

2.3 Redemption of units

Other than where approved by the Trustee and Investment Manager in their
absolute discretion, no unit in a Trust may be redeemed or put into 'run-off' until
31 December 2023, following which, Underlying Members will have two liquidity
options in respect of their units:

(a) an Underlying Member may make a request to redeem their units in a Trust
("Redemption Request") by giving at least 60 days written notice before the
last business day of each calendar quarter (or such other date determined by the
Investment Manager). The relevant Trustee may accept or reject a Redemption
Request in its absolute discretion.

(b) an Underlying Member may request to have their units in a Trust put into
run-off ("Run-Off Request"), where a proportion of the relevant Trust’s
investments will be attributed to the relevant Underlying Member and will be
subject to the run-off terms. Liquidation proceeds will be paid to the investor as
and when those investments are realised or repaid (as the case may be) and the
proceeds will be based on the actual amount received from the relevant Trust for
those investments less any expenses or fees.
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Under all circumstances, in respect of each Trust, units in a Trust may only be
redeemed with the approval of the Trustee in its absolute discretion.

2.4 Suspension of redemptions

A Trustee may at any time suspend the issue or redemption of units in a Trust or
the payment of redemption proceeds in a Trust for up to 180 days at a time
pursuant to the Governing Documents. The circumstances in which this may
apply include:

(a) it is impracticable for the Trustee to calculate the relevant Trust’s net asset
value, for example because of:

(i) an inability to value the relevant Trust property; or

(ii) an emergency or other state of affairs or a declaration of a moratorium in
a country where the relevant Trust invests (or the relevant Trust has
exposure to through any derivative in which the relevant Trust invests);

(b) there have been, or the Trustee anticipates there will be, in respect of the
relevant Trust, redemption requests that involve realising a significant amount of
the relevant Trust property and the Trustee considers that if those redemption
requests are all met immediately, the relevant Underlying Members who continue
to hold units in that Trust may bear a disproportionate burden of capital gains tax
or other expenses, or the meeting of those redemption requests would otherwise
be to the existing investors’ disadvantage including a material diminution in the
value of the relevant Trust property;

(c) the Trustee is unable to realise the relevantTrust property to satisfy redemption
requests;

(d) the Trustee reasonably considers it is in the interests of investors; or

(e) it is otherwise legally permitted.

2.5 Forfeitures and compulsory redemption

In certain circumstances an Underlying Member’s units in a Trust may be forfeited
in accordance with the relevant Trust Deed including, but not limited to, where:

(a) an Underlying Member is prohibited by an applicable law from holding units;

(b) an insolvency event occurs in relation to the relevant Underlying Member;

(c) an Underlying Member has failed to comply with a written notice to contribute
part or all of their unpaid capital commitment to the relevant Trust ("Capital
Call") within 10 Business Days of receiving a Capital Call;

(d) units are held in breach of a Governing Document which has a materially
adverse effect on the Trustee, the Investment Manager, the Trust or any
Underlying Member in the relevant Trust;

(e) units are held in circumstances which might result in a violation of an
applicable law (including by the relevant Trust, Trustee, Investment Manager or an
investor), or subject the Trust to taxation or otherwise adversely affect the Trustee,
Trust, Investment Manager or Underlying Members (of the relevant Trust) in any
material respect; or

(f) the Underling Member made a material misrepresentation in the relevant
application form for that Trust when acquiring its units.

A Trustee may charge an Underlying Member any legal, accounting,
administrative or other amounts associated with such forfeiture. In the event of a
forfeiture, under each Trust Deed, there are instances where, if the Trustee is
unable to sell forfeited units to another person within a reasonable period of time,
such units may be cancelled and the relevant investor will not be entitled to any
consideration in respect of those units.

In addition, the Trustee may elect, on a minimum of 3 business days' notice to an
Underlying Member, to compulsorily redeem all or a portion of the units held by
that Underlying Member in the relevant Trust. In these circumstances, units will
be redeemed at the Underlying Redemption Price.

2.6 Transfers

Units in a Trust may only be transferred in accordance with the relevant Trust
Deed and with the relevant Trustee’s and Investment Manager’s consent. A
transfer of units in a Trust is of no effect until it has been entered into the unit
register maintained by or on behalf of the Trustee.

2.7 Amendments to a Trust Deed

A Trustee may by supplemental deed, make any modification, addition or deletion
to a Trust Deed if the modification, addition or deletion:

(a) is of a formal or technical nature, made to correct a manifest error,
inconsistency or is necessary to comply with the provisions of any law or
requirements of any government agency;

(b) will not have a materially adverse effect on the rights of the relevant
Underlying Members (and, for this purpose, any amendment which causes a
defeasance of any interest in income and/or capital of the relevant Trust will be
taken to have a materially adverse effect on each Member) and the Trustee has
notified the relevant Underlying Members of the modification, addition or deletion
at least 10 business days prior to such and no Underlying Member has objected
to such;

(c) is authorised or required by a Special Resolution, except if it relates to the
entitlement or obligation of an Underlying Member of the relevant Trust, the
Trustee or Investment Manager to fees, capital or distributions (as the case may
be), in which case the consent of the affected person is also required; or

(d) is consented to by all Underlying Members (of the relevant Trust) and the
Trustee in writing.

2.8 Liability of Underlying Members

As is typically the case with Australian managed funds, the liability of each
Underlying Member is limited to the amount subscribed, or agreed to be
subscribed by that an Underlying Member, for units (in the relevant Trust) plus
any losses related to their default under the relevant Trust Deed and taxes related
to their units, although this has not been definitively tested by the courts.

2.9 Trustee powers and duties

Each Trustee has within and outside Australia all the powers in relation to the
relevant Trust that it is legally possible for a natural person, corporation or trustee
to have, including to invest in real or personal property of any nature, to borrow
or raise money and to secure by mortgage or otherwise, give guarantees and
incur liabilities and obligations of any kind and to fetter its own discretion, as if it
were the absolute and beneficial owner of all relevant Trust assets.
Notwithstanding the foregoing, a Trustee may only cause a Trust to invest more
than 15% of committed capital in the debt of any one issuer or its affiliates
(determined as at the time the investment is to be made) by obtaining the prior
approval of the relevant Trust’s investment committee.

Each Trustee may appoint delegates or agents to perform any act and to exercise
any of its powers, as well as advisers to assist with its duties and functions under
the relevant Trust Deed.

2.10 Trustee indemnity and expense reimbursement

Each Trustee is indemnified out of the assets of the relevant Trust and can be
reimbursed for any liability incurred by it, in its own capacity or through an agent,
manager, adviser or delegate, in relation to the proper performance of any of its
duties in respect of the relevant Trust.

2.11 Trustee liability

Each Trustee will not be liable to Underlying Members except in the case of its
fraud, negligence or breach of trust or any other amounts required under
applicable law.

Each Trustee’s liability is generally limited to the extent to which it is entitled and
does recover through its right of indemnity from the property of the relevant Trust.

2.12 Removal and retirement of the Trustee or Investment Manager

Underlying Members of a Trust may only require the retirement of the Trustee or
the Investment Manager as manager of the relevant Trust in certain
circumstances, such as where the Trustee or Investment Manager (as applicable)
is insolvent or has engaged in misconduct. The Investment Manager may require
the Trustee to retire as trustee of a Trust. In these circumstances, the Investment
Manager may nominate a replacement trustee which is independent of the
Investment Manager. Such replacement trustee will become the new trustee of
the relevant Trust provided 10 Business Days' prior notice has been provided to
the relevant Underlying Members and no such Underlying Member disagrees
with such appointment. Where the Investment Manager is removed for reasons
other than for misconduct, the Investment Manager will still be entitled, for a 12
month period, to any management fees and performance related fees out of the
assets of the relevant Trust based on the portfolio of assets as at the date of
termination.
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2.13 Meetings

A Trustee may at any time and must at the request of Underlying Members with at
least 50% of all units (in paid up value) convene a meeting of Underlying
Members of that Trust.

2.14 Termination of a Trust

Subject to the Corporations Act (where a Trust is registered as a managed
investment scheme under the Corporations Act), a Trustee at any time may
terminate the relevant Trust by written notice of to its Underlying Members with
effect from the termination date specified in the notice.

A Trustee may terminate the relevant Trust at any time with approval by Special
Resolution of its Underlying Members and the Trustee must do so by or on the
termination date.

Underlying Members may at any time direct a Trustee to terminate the relevant
Trust by Special Resolution. Where a Trust is registered, the Underlying Members
may at any time terminate that Trust in accordance with the Corporations Act.

2.15 Defaulting investors

An Underlying Member is considered a "Defaulting Member" in certain
circumstances including where the Member is prohibited by an applicable law
from being an Underlying Member in the relevant Trust, an Underlying Member
has not paid an amount called on it within 10 Business Days of receiving a notice
to do so in accordance with the relevant Trust Deed, if in the reasonable opinion
of the Trustee an Underlying Member has made a material misrepresentation in
acquiring its units or if an Underlying Member fails to comply with the reasonable
request of the Trustee which may result in the relevant Trust breaching any
applicable law.

3. INVESTMENT MANAGEMENT AGREEMENT OF THE INTERPOSED
VEHICLES

The Investment Manager has entered into an investment management agreement
with trustee of the Master Trust and the trustee the Strategy Trusts, under which
the Investment Manager agrees to provide certain investment management
services to that Trust which the Trustee has been given under the relevant Trust
Deed (each an “Underlying IMA”).

Under the Underlying IMA, the Trustee in its capacity as trustee of the relevant
Trust must indemnify the Investment Manager out of the relevant Trust assets for
any liability the Investment Manager incurs, other than where such liability is
caused by the Investment Manager, or any of its officers', employees' or agents'
fraud, dishonesty, negligence, wilful misconduct or material unremedied breach
of the Investment Manager’s obligations under a Governing Document by the
Investment Manager or any of its officers, employees' or agents to whom it has
delegated any of the investment management services.

The Underlying IMA will be terminated if the Investment Manager retires, ceases
to be an affiliate of TCP, or is removed pursuant to the relevant Trust Deed.

3.1 Manager indemnity

The Underlying IMA provides that the Trustee must indemnify the Investment
Manager out of the relevant Trust assets for any liability or amount (other than
overhead costs or establishment costs in exceeding of the maximum
establishment costs) the Investment Manager incurs, other than where such
liability is caused by the Investment Manager’s or any affiliate’s fraud, dishonesty,
negligence, wilful misconduct or material unremedied breach of that person’s
obligations under a Governing Document.

3.2 Fees to the Investment Manager and related bodies

Other than as set out in the information memorandum relating to the Trusts,
where the Investment Manager receives a fee for managing any portfolios in
which the assets of the Master Trust are invested, the fees otherwise payable
under the Underlying IMA for the Master Trust are reduced by that amount. The
information memorandum issued in respect of the Master Trust and the Strategy
Trusts provides that Master Trust will not bear any management fees or incentive
fees in respect of those Trusts which would be payable to the Investment
Manager.

3.3 Expenses

Under the Underlying IMA, the Trustee must reimburse the Investment Manager
from the assets of the relevant Trust all expenses taxes, and amounts reasonably
and properly incurred by the Investment Manager in the proper performance of
its duties under or in connection with the Underlying IMA, other than where such

liability is caused by the Investment Manager’s or any affiliate’s fraud, dishonesty,
negligence, wilful misconduct or material unremedied breach of that person’s
obligations under a Governing Document.

3.4 Amendment

The Underlying IMAs may be amended by the written agreement of the Trustee
and the Investment Manager.

4. OTHER MATERIAL AGREEMENTS

4.1 Administration Agreement

The Responsible Entity has appointed Mainstream Fund Services Pty Ltd as
administrator and custodian of the Fund. In this capacity, the Administrator
performs all general administrative tasks for the Fund, including keeping financial
books and records and calculating the NAV of the Fund.

Constitution of the Fund
You will be issued units in the Fund when you invest. Subject to the rights,
obligations and restrictions of a class, each unit represents an equal undivided
fractional beneficial interest in the assets of the Fund as a whole subject to
liabilities, but does not give you an interest in any particular property of the Fund.

Equity Trustees’ responsibilities and obligations, as the responsible entity of the
Fund, are governed by the Constitution as well as the Corporations Act and
general trust law. The Constitution contains a number of provisions relating to the
rights, terms, conditions and obligations imposed on both Equity Trustees, as the
responsible entity of the Fund, and investors. Some of the provisions of the
Constitution are discussed elsewhere in this PDS.

Other provisions relate to an investor’s rights under the Constitution, and include:

• an investor’s right to share in any Fund income, and how we calculate it;

• what you are entitled to receive when you withdraw or if the Fund is wound
up;

• an investor’s right to withdraw from the Fund - subject to the times when we
can cease processing withdrawals, such as if a Fund becomes ‘illiquid’;

• the nature of the units - identical rights attach to all units within a class; and

• an investor’s rights to attend and vote at meetings – these provisions are
mainly contained in the Corporations Act.

There are also provisions governing our powers and duties, including:

• how we calculate unit prices, the maximum amount of fees we can charge
and expenses we can recover;

• when we can amend the Constitution - generally we can only amend the
Constitution where we reasonably believe that the changes will not adversely
affect investors’ rights. Otherwise the Constitution can only be amended if
approved at a meeting of investors;

• when we can retire as the Responsible Entity of the Fund - which is as
permitted by law;

• when we can be removed as the Responsible Entity of the Fund - which is
when required by law; and

• our broad powers to invest, borrow and generally manage the Fund.

The Constitution also deals with our liabilities in relation to the Fund and when we
can be reimbursed out of the Fund’s assets.

For example, we can be reimbursed for any liabilities we incur in connection with
the proper performance of our powers and duties in respect of the Fund.

As mentioned above, Equity Trustees’ responsibilities and obligations as the
Responsible Entity of the Fund are governed by the Constitution of the Fund, the
Corporations Act and general trust law, which require that we:

• act in the best interests of investors and, if there is a conflict between
investors’ interests and our own, give priority to investors;

• ensure the property of the Fund is clearly identified, held separately from
other funds and our assets, and is valued regularly;

• ensure payments from the Fund’s property are made in accordance with the
Constitution and the Corporations Act; and

• report to ASIC any breach of the Corporations Act in relation to the Fund
which has had, or is likely to have, a materially adverse effect on investors’
interests.
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Copies of the Constitution are available, free of charge, on request from Equity
Trustees.

Non-listing of units
The units in the Fund are not listed on any stock exchange and no application will
be made to list the units in the Fund on any stock exchange.

Termination of the Fund
The Responsible Entity may resolve at any time to terminate and liquidate the
Fund (if it provides investors with notice) in accordance with the Constitution and
the Corporations Act. Upon termination and after conversion of the assets of the
Fund into cash and payment of, or provision for, all costs, expenses and liabilities
(actual and anticipated), the net proceeds will be distributed pro-rata among all
investors according to the number of units they hold in a class in the Fund.

Our legal relationship with you
Equity Trustees’ responsibilities and obligations, as the Responsible Entity of the
Fund, are governed by the Constitution of the Fund, as well as the Corporations
Act and general trust law. The Constitution of the Fund contains a number of
provisions relating to the rights, terms, conditions and obligations imposed on
both Equity Trustees, as the responsible entity of the Fund, and investors.

Equity Trustees may amend the Constitution if it considers that the amendment
will not adversely affect investors rights. Otherwise the Constitution may be
amended by way of a special resolution of investors of which notice as set out
under section 252J(c) of the Corporations Act has been given, and that has been
passed by at least 75% of the votes cast by members entitled to vote on the
resolution).

To the extent that any contract or obligation arises in connection with the
acceptance by Equity Trustees of an application or reliance on this PDS by an
investor, any amendment to the Constitution may vary or cancel that contract or
obligation. Further, that contract or obligation may be varied or cancelled by a
deed executed by Equity Trustees with the approval of a special resolution of
investors (of which notice as set out under section 252J(c) of the Corporations
Act has been given, and that has been passed by at least 75% of the votes cast by
members entitled to vote on the resolution), or without that approval if Equity
Trustees considers the variation or cancellation will not materially adversely affect
investor’s rights.

A copy of the Constitution of the Fund is available, free of charge, on request from
Equity Trustees.

Compliance plan
Equity Trustees has prepared and lodged a compliance plan for the Fund with
ASIC. The compliance plan describes the procedures used by Equity Trustees to
comply with the Corporations Act and the Constitution of the Fund. Each year the
compliance plan for the Fund is audited and the audit report is lodged with ASIC.

Unit pricing discretions policy
Equity Trustees has developed a formal written policy in relation to the guidelines
and relevant factors taken into account when exercising any discretion in
calculating unit prices (including determining the value of assets and liabilities). A
copy of the policy and, where applicable and to the extent required, any other
relevant documents in relation to the policy (such as records of any discretions
which are outside the scope of, or inconsistent with, the unit pricing policy) will
be made available to investors free of charge on request.

Indemnity
Equity Trustees, as the responsible entity of the Fund, is indemnified out of the
Fund against all liabilities incurred by it in the proper performance of any of its
powers or duties in relation to the Fund. To the extent permitted by the
Corporations Act, this indemnity includes any liability incurred as a result of any
act or omission of a delegate or agent appointed by the Responsible Entity.
Subject to the law, Equity Trustees may retain or pay out from the assets of the
Fund any sum necessary to affect such an indemnity.

Anti-Money Laundering and Counter Terrorism Financing
(“AML/CTF”)
Australia’s AML/CTF Laws require Equity Trustees to adopt and maintain a written
AML/CTF program. A fundamental part of the AML/CTF program is that Equity
Trustees must hold up-to-date information about investors (including beneficial
owner information) in the Fund.

To meet this legal requirement, we need to collect certain identification
information (including beneficial owner information) and documentation (“KYC
Documents”) from new investors. Existing investors may also be asked to
provide KYC Documents as part of an ongoing customer due
diligence/verification process to comply with AML/CTF Laws. If applicants or
investors do not provide the applicable KYC Documents when requested, Equity
Trustees may be unable to process an application, or may be unable to provide
products or services to existing investors until such time as the information is
provided.

In order to comply with AML/CTF Laws, Equity Trustees may also disclose
information including your personal information that it holds about the applicant,
an investor, or any beneficial owner, to its related bodies corporate or service
providers, or relevant regulators of AML/CTF Laws (whether inside or outside
Australia). Equity Trustees may be prohibited by law from informing applicants or
investors that such reporting has occurred.

Equity Trustees and the Investment Manager shall not be liable to applicants or
investors for any loss you may suffer because of compliance with the AML/CTF
Laws.

Common Reporting Standard (“CRS”)
The CRS is developed by the Organisation of Economic Co-operation and
Development and requires certain financial institutions resident in a participating
jurisdiction to document and identify reportable accounts and implement due
diligence procedures. These financial institutions will also be required to report
certain information on reportable accounts to their relevant local tax authorities.

Australia signed the CRS Multilateral Competent Authority Agreement and has
enacted provisions within the domestic tax legislation to implement CRS in
Australia. Australian financial institutions need to document and identify
reportable accounts, implement due diligence procedures and report certain
information with respect to reportable accounts to the ATO. The ATO may then
exchange this information with foreign tax authorities in the relevant signatory
countries.

In order to comply with the CRS obligations, we may request certain information
from you. Unlike FATCA, there is no withholding tax that is applicable under CRS.

Information on underlying investments
Information regarding the underlying investments of the Fund will be provided to
an investor of the Fund on request, to the extent Equity Trustees is satisfied that
such information is required to enable the investor to comply with its statutory
reporting obligations. This information will be supplied within a reasonable
timeframe having regard to these obligations.

Indirect Investors
You may be able to invest indirectly in the Fund via 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 and not the Application Form
accompanying the PDS. This will mean that you are an Indirect Investor in the
Fund and not an investor or member of the Fund. Indirect Investors do not
acquire the rights of an investor (except in relation to access to Equity Trustee’s
complaints resolution process – see Section 9) as such rights are acquired by the
IDPS Operator who may 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 application and withdrawal conditions determine when you can direct
the IDPS Operator to apply or redeem. Your rights as an Indirect Investor should
be set out in the IDPS Guide or other disclosure document issued by the IDPS
Operator.
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Foreign Account Tax Compliance Act (“FATCA”)
In April 2014, the Australian Government signed an intergovernmental agreement
(“IGA”) with the United States of America (“US”), which requires all Australian
financial institutions to comply with the FATCA enacted by the US in 2010.

Under FATCA, Australian financial institutions are required to collect and review
their information to identify US residents and U.S controlling persons that invest
in assets through non-US entities. This information is reported to the ATO. The
ATO may then pass that information onto the US Internal Revenue Service.

In order to comply with the FATCA obligations, we may request certain
information from you. Failure to comply with FATCA obligations may result in the
Fund, to the extent relevant, being subject to a 30% withholding tax on payment
of US income or gross proceeds from the sale of certain US investments. If the
Fund suffers any amount of FATCA withholding and is unable to obtain a refund
for the amounts withheld, we will not be required to compensate investors for any
such withholding and the effect of the amounts withheld will be reflected in the
returns of the Fund.

Your privacy
The Australian Privacy Principles contained in the Privacy Act 1988 (Cth)
(“Privacy Act”) regulate the way in which we collect, use, disclose, and
otherwise handle your personal information. Equity Trustees is committed to
respecting and protecting the privacy of your personal information, and our
Privacy Policy details how we do this.

It is important to be aware that, in order to provide our products and services to
you, Equity Trustees may need to collect personal information about you and any
other individuals associated with the product or service offering. In addition to
practical reasons, this is necessary to ensure compliance with our legal and
regulatory obligations (including under the Corporations Act, AML/CTF Laws and
taxation legislation). If you do not provide the information requested, we may not
be able to process your application, administer, manage, invest, pay or transfer
your investment(s).

You must therefore ensure that any personal information you provide to Equity
Trustees is true and correct in every detail. If any of this personal information
(including your contact details) changes, you must promptly advise us of the
changes in writing. While we will generally collect your personal information from

you, your broker or adviser or the Investment Manager and Administrator directly,
we may also obtain or confirm information about you from publicly available
sources in order to meet regulatory obligations.

In terms of how we deal with your personal information, Equity Trustees will use it
for the purpose of providing you with our products and services and complying
with our regulatory obligations. Equity Trustees may also disclose it to other
members of our corporate group, or to third parties who we work with or engage
for these same purposes. Such third parties may be situated in Australia or
offshore, however we take reasonable steps to ensure that they will comply with
the Privacy Act when collecting, using or handling your personal information.

The types of third parties that we may disclose your information to include, but
are not limited to:

• stockbrokers, financial advisers or adviser dealer groups, their service
providers and/or any joint holder of an investment;

• those providing services for administering or managing the Fund, including
the Investment Manager, Custodian and Administrator, auditors, or those
that provide mailing or printing services;

• our other service providers;

• regulatory bodies such as ASIC, ATO, APRA and AUSTRAC; and

• other third parties who you have consented to us disclosing your
information to, or to whom we are required or permitted by law to disclose
information to.

Equity Trustees or the Investment Manager may from time to time provide you
with direct marketing and/or educational material about products and services
they believe may be of interest to you. You have the right to “opt out” of such
communications by contacting us using the contact details below. In addition to
the above information, Equity Trustees’ Privacy Policy contains further information
about how we handle your personal information, and how you can access
information held about you, seek a correction to that information, or make a
privacy-related complaint. Full details of Equity Trustees’ Privacy Policy are
available at www.eqt.com.au. You can also request a copy of the Policy by
contacting Equity Trustees’ Privacy Officer on +61 3 8623 5000 or by email to
privacy@eqt.com.au.
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13. Glossary of important terms
Administrator
Mainstream Fund Services Pty Ltd ACN 118 902 891.

AFSL
Australian Financial Services Licence.

Application Form
The Application Form that accompanies this PDS.

APRA
Australian Prudential Regulation Authority.

ARSN
656 878 634

ASIC
Australian Securities and Investments Commission.

ATO
Australian Taxation Office.

AUSTRAC
Australian Transaction Reports and Analysis Centre.

BBSY
(a) the Australian Bank Bill Swap Reference Rate (Bid) administered by ASX
Benchmarks Pty Limited (or any other person which takes over the administration
of that rate) for the relevant period and displayed on page BBSY of the Thomson
Reuters Screen (or any replacement Thomson Reuters page which displays that
rate) by noon. If such page or service ceases to be available, the Investment
Manager (acting reasonably) may specify another page or service displaying the
relevant rate; or

(b) if the rate described in paragraph (a) above is not available, the sum of:

(i) the Australian Bank Bill Swap Reference Rate administered by ASX
Benchmarks Pty Limited (or any other person which takes over the administration
of that rate) by noon for the relevant period and displayed on page BBSW of the
Thomson Reuters Screen (or any replacement Thomson Reuters page which
displays that rate). If such page or service ceases to be available, the Investment
Manager (acting reasonably) may specify another page or service displaying the
relevant rate; and

(ii) 0.05% per annum; or

(c) if the Investment Manager is unable to determine the rate in accordance with
paragraph (a) or (b) of this definition (including, if applicable, because no new
page or service has been selected in accordance with paragraph (a) or (b)), the
rate determined by the Investment Manager having regard to comparable
benchmarks then available,

(d) and if, in any case, that rate is less than zero, BBSY shall be deemed to be
zero. For the purposes of determining the rate as at a time, any subsequent
correction, recalculation or republication by the administrator after that time shall
be included.

Bilateral Loan
A loan provided by a single lender to a borrower.

Business Day
A day other than Saturday or Sunday on which banks are open for general
banking business in Sydney.

Buy/Sell Spread
The difference between the application price and withdrawal price of units in the
Fund, which reflects the estimated transaction costs associated with buying or
selling the assets of the Fund, when investors invest in or withdraw from the
Fund.

Constitution
The document which describes the rights, responsibilities and beneficial interest
of both investors and the Responsible Entity in relation to the Fund, as amended
from time to time.

Corporations Act
The Corporations Act 2001 (Cth) and Corporations Regulations 2001 (Cth), as
amended from time to time.

Corporate Bond
A type of debt product issued by a corporate borrower. Bonds can have different
ranking in a borrower’s capital structure (e.g. Senior or subordinated).

Convertible Notes
A promise to repay a debt with interest with an option to converted that debt to
equity in the issuer.

Credit Rating
For the purposes of a debt security, the rating assigned by a credit rating agency
to represent the borrower’s creditworthiness (its ability to make interest payments
and repay the principal amount borrowed).

Particular ratings have different meanings, based on the particular credit rating
agency. In broad terms, a BB rated loan has a lower risk of non-payment
compared to a B rated loan, which in turn has a lower risk of non-payment
compared to a CCC rated loan (which is considered to be of low credit quality).

Credit Ratings are intended to be used by wholesale investors only, and should
not be relied on by retail investors when making a decision about investing in the
Fund.

Custodian
Mainstream Fund Services Pty Ltd ACN 118 902 891.

Derivative
A financial contract whose value is based on, or derived from, an asset class such
as shared, interest rates, currencies or currency exchange rates and
commodities. Common derivatives include options, futures and forward
exchange contracts.

Equity Trustees
Equity Trustees Limited (ABN 46 004 031 298) which holds AFSL No. 240975.

ESG
Environmental, social and governance.

Fund
TCP Private Debt Income Fund (ARSN 656 878 634).

Governing Documents
The Constitution, the Management Agreement, the Application Form and such
other documents as the Investment Manager determines appropriate for
establishing the Fund.

GST
Goods and Services Tax.

GFC
Global Financial Crisis.

HoldCo Financing
The provision of loan facilities to a holding company (HoldCo), which sits above
an operational company or group of operational companies.

Indirect Investors
Individuals who invest in the Fund through an IDPS.

Interposed Vehicles
The Master Trust and Strategy Trusts.

Investment Grade
Refers to a borrower or credit instrument that has a relatively low risk of default
and is typically representative of a borrower that has high to medium credit
quality. External credit rating agencies view Investment Grade as equivalent to a
Credit Rating between AAA and BBB- (Standard & Poor’s) or Aaa and Baa3
(Moody’s).

Investment Manager or TCP
Tanarra Credit Partners Pty Ltd ACN 614 584 413.
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Management Agreement
The investment management agreement under which the Investment Manager is
appointed by the Responsible Entity to provide investment management and
other services to the Fund.

Mezzanine Loan
Any debt or hybrid instrument that is subordinated to Senior Loans and is Senior
only to preferred shares and/or equity in the debtor.

Net Asset Value (NAV)
Value of the investments of the Fund after deducting certain liabilities including
income entitlements and contingent liabilities.

PDS
This Product Disclosure Statement, issued by Equity Trustees.

Private Credit
Refers to lending money through private transactions, as distinct from the
acquisition of publicly traded debt such as Bonds.

Property Credits
Loans secured by an interest in real estate assets.

Redemption Date
31 December 2023.

Responsible Entity
Equity Trustees

Retail Client
Persons or entities defined as such under section 761G of the Corporations Act.

Reserve Bank
Reserve Bank of Australia

RITC
Reduced Input Tax Credit. Equity Trustees will apply for reduced input tax credits
where applicable to reduce the cost of GST to the Fund.

Secondary Loan Purchases
The situation where one investor purchases debt from another investor, who may
have been a lender upon origination or syndication of the loan or, alternatively,
who may have previously acquired it from another investor.

Senior or Seniority
The extent to which loans are entitled to be paid in priority to other obligations or
payments to equity holders of the relevant borrower.

Senior Loan
A type of debt security with rights to payments of interest and principal that rank
ahead of other classes of debt.

Special Resolution
In respect of a Trust, a resolution passed by at least 75% votes cast by Underlying
Members present and entitled to vote on the resolution.

Sub-Investment Grade
Refers to a borrower or credit instrument that has a relatively higher risk of default
and is typically representative of a borrower that has medium to low credit quality.
External credit rating agencies view Sub-Investment Grade as equivalent to a
Credit Rating below BBB- (Standard & Poors) or Baa3 (Moody’s).

Subordinated Loan
A type of debt security with rights to payments of interest and principal that rank
behind other classes of debt.

Syndicated Loan
Refers to a loan where the amount of the loan is too great for a single lender and
therefore multiple lenders provide finance to a single borrower.

Syndicated Loans
In a Syndicated Loan, two or more lenders agree to make loans to a borrower on
common terms which are set out in a single facility agreement entered into by all
of the parties.

Temporary Investments
Has the meaning given under section 5.2 of this PDS.

Trust
The Master Trust and each Strategy Trust.

Trust Deed
Each trust deed which establishes a Trust, as amended, varied, updated or
supplemented from time to time.

Trustee
In respect of the Master Trust, ITG Australia TS Pty Ltd ACN 638 489 451 AFSL
521 741, and in respect of the Strategy Trusts, ITG Australia TS Sub Pty Ltd ACN
642 379 235.

Underlying Member
In respect of a Trust, a person recorded on the register of that Trust as a holder of
a unit in that Trust.

Underlying Redemption Price
In respect of a Trust, the unit price calculated in accordance with the redemption
price procedures set out in the relevant Trust Deed.

US Person
A person so classified under securities or tax law in the United States of America
(“US”) including, in broad terms, the following persons:

(a) any citizen of, or natural person resident in, the US, its territories or
possessions; or

(b) any corporation or partnership organised or incorporated under any laws of or
in the US or of any other jurisdiction if formed by a US Person (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 US Securities Act
of 1933; or

(c) any agency or branch of a foreign entity located in the US; or

(d) a pension plan primarily for US employees of a US Person; or

(e) a US collective investment vehicle unless not offered to US Persons; or

(f) 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
substantial investment discretion over the assets of the estate and such estate is
governed by non-US law) and all the estate income is non-US income not liable
to US income tax; or

(g) any Fund of which any trustee is a US Person (unless a trustee who is a
professional fiduciary is a US Person and a trustee who is not a US Person has
sole or substantial investment discretion over the assets of the trust and no
beneficiary (or settlor, if the trust is revocable) of the trust is a US Person); or

(h) 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

(i) any non-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 US for the benefit or account of a US Person.

Wholesale Client
A person or entity which is not a Retail Client.
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