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This Product Disclosure Statement (PDS) dated 21 January 2022 is issued
by GSFM Responsible Entity Services Limited ABN 48 129 256 104, AFSL
321517, (8FM Responsible Entity Services, GRES, the Responsible
Entity, we, us or our), the responsible entity for the Munro Concentrated
Global Growth Fund (Managed Fund) ARSN 654 019 940 ABN 60 182 940
733 (Fund). Itisimportant that you read this PDS carefully before deciding
whether toinvest. The application form accompanying this PDS, which
contains important terms relating to the Fund, should also be read before
deciding toinvest. All rights and entitlements of a Unit relates to the rights,
entitlements, obligations, liabilities and other amounts referable to the Fund.
No other fund, trust or class of units is offered in this PDS.

In preparing this PDS, we have not taken into account the investment
objectives, needs or financial position of any person. Before making an
investment decision on the basis of this PDS, investors should consider
whether investing in the Fund is suitable to their individual circumstances
and seek advice from a qualified financial adviser.

Important information

The offerin this PDS is available only to persons receiving this PDS
(electronically or otherwise) in Australia and New Zealand and does not
constitute an offer or recommendation in any jurisdiction, or to any person
to whom it would be unlawful to make such an offer.

The initial Units in the Fund will be issued to an applicant off-market.
Following the issue of those initial Units, investors can buy Units on the
AQUA market of the ASX through a stockbroker, trading platform or viaa
financial adviser. Such investors may use this PDS for informational
purposes only.

A copy of this PDS has been lodged with the Australian Securities &
Investments Commission (ASIC). As at the date of this PDS, the Units are
yet to be quoted for trading onthe ASX. An application has been made to
the ASX for Units in the Fund issued pursuant to this PDS to be quoted for
trading on the AQUA market of the ASX under the AQUA Rules. We will
only accept applications to create Units once the exposure period for the
PDS has expired. The exposure period expires 7 days after lodgement of
the PDS with ASIC, subject to possible extension by ASIC for a further
period of up to 7 days. Neither ASIC nor the ASX take any responsibility for
the contents of this PDS.

No information or representation in connection with the Fund, which is not
contained within this PDS, should be relied upon in making an investment
decision about the Fund. No person is authorised to make representations
inrespect of the Fund which are not contained in this PDS.

GRES has appointed the general partnership, which trades as Munro
Partners, asinvestment manager of the Munro Concentrated Global
Growth Fund (ARSN 630 173 189) (Underlying Fund) (Munro or
Investment Manager) and has entered into a services agreement under
which Munro will provide certain services to the Fund. The partners of
Munro have been appointed as an authorised representative of Munro
Asset Management Limited ABN 28 163 522 254 AFSL 480509 (Munro
Asset Management).

Aninvestmentinthe Fund s subject to investment and other risks, including
possible delays in payment and loss of income and capital invested.
Investments in the Fund are not deposits with or other liabilities of the
Responsible Entity or any of its related bodies corporate, affiliates,
associates or officers. None of GRES, Munro, J.P. Morgan Chase Bank N.A.
(Sydney Branch) (the custodian) nor their related bodies corporate,
affiliates, associates or officers, guarantee any particular rate of return or
the performance of the Fund, nor do they guarantee the repayment of
capital from the Fund. For more details on the risks, please refer to Section
4 of this PDS, ‘Risks of investing in the Munro Concentrated Global Growth
Fund (Managed Fund).

No person other than the Responsible Entity has caused or authorised the
issue of this PDS nor do any of them take any responsibility for the
preparation of this PDS or the establishment or performance of the Fund.
ASIC takes no responsibility for the contents of this PDS.

The information in this PDS is up-to-date at the time of preparation.
However, some information may change fromtime to time. If achange is
considered materially adverse, we will issue a supplementary PDS or anew
PDS. Information in this PDS that is not materially adverse to investors can
be updated by us. The updated information will be available on our website,
www.gsfm.com.au. Please check our website, contact your financial
adviser, or call 1300 133 451 for any updates prior to investing. A paper copy
of any updates will be provided free of charge on request.

www.munropartners.com.au

Photographs andimages in this PDS do not represent assets of the Fund
unless otherwise indicated.

A paper copy of this PDS (and any supplementary documents) can also
be obtained free of charge onrequest by calling 1300 133 451.

Warning statement for New Zealand Investors

The following disclosure is made to enable us to offer the Fund's Unitsin
New Zealand under the mutual recognition scheme between Australia
and New Zealand.

Warning statement

1. Thisoffer to New Zealand investors is a regulated offer made under
Australian and New Zealand law. In Australia, this is Chapter 8 of the
Corporations Act 2001 (Aust) and regulations made under that Act. In
New Zealand, this is subpart 6 of Part 9 of the Financial Markets
Conduct Act 2013 and Part 9 of the Financial Markets Conduct
Regulations 2014.

2. Thisoffer and the content of the offer document are principally
governed by Australian rather than New Zealand law. In the main, the
Corporations Act 2001 (Aust) and the regulations made under that
Act set out how the offer must be made.

3. Therearedifferencesinhow financial products are regulated under
Australian law. For example, the disclosure of fees for managed
investment schemes is different under the Australian regime.

4. Therights,remedies, and compensation arrangements available to
New Zealand investors in Australian financial products may differ from
the rights, remedies, and compensation arrangements for New
Zealand financial products.

5. Boththe Australian and New Zealand financial markets regulators
have enforcement responsibilities in relation to this offer. If you need to
make a complaint about this offer, please contact the Financial
Markets Authority, New Zealand (http://www.fma.govtnz). The
Australian and New Zealand regulators will work together to settle
your complaint.

6. Thetaxation treatment of Australian financial products is not the same
as for New Zealand financial products.

7. Ifyouare uncertain about whether this investment is appropriate for
you, you should seek the advice of a financial advice provider.

Currency exchange risk

1. Theoffer may involve a currency exchange risk. The currency for the
financial products is not New Zealand dollars. The value of the
financial products will go up or down according to changesin the
exchange rate between that currency and New Zealand dollars.
These changes may be significant.

2. Ifyouexpect the financial products to pay any amountsin a currency
thatis not New Zealand dollars, you may incur significant feesin
having the funds credited to a bank accountin New Zealand in New
Zealand dollars.

Trading on financial product market

If the financial products are able to be traded on a financial product market
and you wish to trade the financial products through that market, you will
have to make arrangements for a participant in that market to sell the
financial products on your behalf. If the financial product market does not
operate in New Zealand, the way in which the market operates, the
regulation of participants in that market, and the information available to you
about the financial products and trading may differ from financial product
markets that operate in New Zealand.

Dispute resolution process

The dispute resolution process described in this offer document is available
onlyin Australia andis not available in New Zealand.
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Key Features

Where to find more
Munro Concentrated Global Growth Fund (Managed Fund) information

ARSN 654019940

Unitsavailable _
underthisPpg ~ Ordinary Class

Munro Partners (Munro or Investment Manager) InformationonMunroand
I’\r}l\;?]sétn;e;nt The Chief Investment Officer for the Fund s Nick Griffin. The investment teamincludes portfolio the Investmentteamcan
9 managers Jeremy Gibson, James Tsinidis and Kieran Moore. befoundinSections 1&.8.

The Fund seeks to maximise long-term capital appreciation primarily through exposure to a concentrated long

only portfolio of growth-oriented equitiesissued by companies located anywhere in the world (ex-Australia). The

Fund aims to achieve a retum greater than the MSCI World (Ex-Australia) Index (Net) in $A (Benchmark) overa5to
Investmentreturn 7 year period. Section?2
objective

The Fundis notintended to replicate the Benchmark.

This productislikely to be appropriate for an investor seeking along term exposure to a concentrated portfolio of
growth oriented global equities with the potential for capital gain, to be used as a core component or satellite
withina portfolio where the consumer has amedium to long terminvestment timeframe, high risk/return profile
andneeds daily access to capital. The Fund has aninvestment horizon of five years plus and may be suitable for
investors seeking capital growth via exposure to global shares and who are prepared to accept the risks of the
Fund setoutin Section4.

Investor profile

Moreinformationcanbe

Base currency The Fundis denominated in Australian dollars. foundin‘Currency
Management'in Section 2.

Throughitsinvestment in the Underlying Fund, the Fund will be exposed to international equities of 90-100% and

cashof 0-10%.

Asthe Underlying Funds investments can change at any time and are primarily listed international equities Moreinformationonthe

sourced onglobal markets, the geographicallocation of material assets of the Underlying Fund canbe assetclassesthe Fund
Assetclasses anywhereinthe world, except Australia. andUnderlying Fund

The above asset classes are ranges for the Underlying Fund, in which the Fund willinvest. If market movements, ~ nvestincanbefoundin
investmentsinto or withdrawals from the Underlying Fund, or changesin the nature of an investment, cause the ~ Section2.

Underlying Fund to move outside these ranges, or a limit set out in this PDS, this will be addressed by GRES or

Munro as soon as reasonably practicable.

=

www.munropartnerscom.a 4


http://www.munropartners.com.au

MCGG.ASX

The portfolio of the Fund, throughiits investment in the Underlying Fund, will be constructed observing the
following guidelines:

| rent Portfolio concentration: typically, the Fund willhold between 20-40 listed equities;
nvestmen
guidelines Position sizing: maximum 10% of Net Asset Value at cost.

The Fund may move out of these ranges from time to time, for example, due to market movements. The
Fund will be brought back into these limits as soon as practicable.

Further information
regarding portfolio
construction can be found
inSection 2.

Therisks associated with
the Fund's investment
strategy are set outin
Section 4.

The Fund's risk
management strategy is
setoutin Section 2.

The Fundsassets are valued each business day by the administrator who will act as the administrator for both
the Fund and the Underlying Fund.

Valuationand Assets and liabilities of the Fund are generally valued at their market value in accordance with the Constitution.

custodyofassets  TheFund,viaitsinvestmentinthe Underlying Fund, invests primarily inlisted international equities. The assets of
the Underlying Fund will be denominated in a variety of foreign currencies.

Further information
regarding the Fund's
valuation policy is setoutin
Section 6.

Thetarget assetallocation
ranges for the Fundare
providedin Section 2.

Furtherinformation
regarding the custodianis
setoutin Section2.

www.munropartnerscom.a 5
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The Responsible Entity, on behalf of the Fund acts as the market maker for the Fund providing liquidity to
market participants. At the end of each Business Day, Units are created or cancelled by the Responsible
Entity depending on the net quantity traded for that particular day onthe ASX.

Section6
The Responsible Entity has appointed Macquarie Securities (Australia) Limited (Macquarie) as agent to
. execute its market making activities as a trading participant under the ASX Operating Rules.
MarketMaking Therisks associated with
The Fund will bear the risk of the market making activities undertaken by the Responsible Entity on the market making are set out
Fund's behalf, which may result in either a cost or benefit to the Fund. inSection4.

The liquidity provided by the market maker will ultimately be constrained by day-to-day events including but
not limited to, the continuing ability of the market maker to create and redeem Units.

The NAV of the Fund s calculated on each Business Day in accordance with the Constitution. The NAV will
incorporate the value of the assets of the Fund, less any liabilities of the Fund. The NAV per Unitis calculated
by dividing the NAV of the Fund by the number of Units onissue in the Fund.

Net Asset Value Anindicative NAV per Unit (iNAV) will be calculated and published by a pricing agent on behalf of the Fund

andiNAV throughout the ASX Trading Day. The iNAV will be updated for foreign exchange movementsinthe Fund's
portfolio stocks by individual stock domicile and be updated in respect of non-ASX stocks that have live
market prices during the ASX Trading Day. Portfolio stocks that are not traded during the ASX Trading Day
will be valued using their last traded price and adjusted by any changes in their corresponding exchange's
futures index in accordance with the INAV provider's fair valuation methodology.

Section6

High
Risk level of the 9 . . . i i Thekeyrisksare setoutin
Fund Compared to aninvestmentin funds thathave investedin assets such asfixed interest or cash Section 4.

thereis arelatively highrisk of the value of your investment going downinany year.

JP.Morgan Chase Bank N.A. (Sydney Branch) (J.P. Morgan) provides custody services for the Fund and the

Custodian Underlying Fund.

Please see www.gsfm.com.au for information about the Fund's performance, including performance history. Due
Fundperformance tothe historical nature of performance information and the volatility of returns, past returns are not
areliable indicator of future returns.

Transaction Investors buying or selling Units in the Fund on the ASX will receive transaction confirmations
confirmations from their stockbroker or trading platform.

=

www.munropartnerscom.a 6


http://www.gsfm.com.au
http://www.munropartners.com.au

Continuous The Fund has certain regular reporting and continuous disclosure obligations pursuant to the Corporations Act.

' . - . . Section9
disclosure Allcontinuous disclosure notices are available at www.gsfm.com.au.

Further informationonthe

Managementfee?  070% pa. of the Net Asset Value of the Units of the Fund. Management Feeis
providedin Section 5.

Generally, annually. However, there may be periods when no distributions are made.

Information in relation to distributions will be disclosed to the ASX via the ASX Market Announcements Platform.
Distribution Section6
GRES may establish a Distribution Reinvestment Policy (DRP). You can find more information about the DRPin

Section6.

Wheninvestors purchase Units on the ASX they will receive a holding statement from the unit registrar which
sets out the number of Units they hold. The holding statement will specify the “Holder Identification Number” Section9
allocated by CHESS or the “Security Holder Reference Number”.

CHESS Holding
Statements

Annual fund Annual financial report for the Fund®

i Section9
reporting Annual Investment Statement

1. Please refer to Section 5 ‘Fees and other costs' of this PDS for complete details on fees and charges and how they are calculated.
2. Allfees are inclusive of GST, less any applicable input tax credits and reduced input tax credits.
3. Available at www.gsfm.com.au. A paper copy will be provided free of charge on request.

www.munropartnerscom.a
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AQUA Rules

An application has been made to the ASX for the Units in the Fund to be quoted for trading on the AQUA market of the ASX under the AQUA Rules. The AQUA
Rules form part of ASX Operating Rules. The Fund will not be listed on the ASX under the ASX Listing Rules.

The AQUA Rules have been designed to offer greater flexibility and are specifically designed for managed funds, ETFs and structured products.
In operational terms, the market for products quoted under the AQUA Rules operates in the same way that it does for listed equities, with continuous matching

of bids and offers and an opening and closing auction.

As most investors are more familiar with the ASX Listing Rules, it isimportant to note the main differences between the AQUA Rules and the ASX Listing

Rules which are set out below:

ASX Listing Rules

Control

Anissuer:

e  controlsthe value of its own securities and the business it
runs,

o thevalue of those securities is directly influenced by the equity
issuer's performance and conduct.

E.g.the management and board generally control the fate of the business
and, therefore, have direct influence over the share price.
Continuous Disclosure

Products under the ASX Listing Rules are subject to the continuous
disclosure requirements under ASX Listing Rule 31and section 674 of the
Corporations Act.

Periodic Disclosure

Issuers must disclose their half yearly and annual financial information or
their annual report to the ASX under Chapter 4 of the ASX Listing Rules.

Corporate Control

Requirements in the Corporations Act and the ASX Listing Rules in relation
to matters such as takeover bids, share buy-backs, change of capital, new
issuers, restricted securities, disclosure of directors' interests and substantial
shareholdings apply to companies and schemes.

www.munropartnerscom.au

ASX AQUA Rules

Anissuer:

e doesnotcontrol the value of the assets underlying its products,
but

e  offersproducts that give investors exposure to the underlying
assets—such as shares, indices, currencies or commodities.

The value (price) of products quoted under the AQUA Rules is dependent
upon the performance of the underlying assets rather than the financial
performance of the issuer itself.

E.g. managed fundissuer does not control the value of the sharesiitinvestsin.

Issuers of products quoted under the AQUA Rules are not subject to the
continuous disclosure requirements under ASX Listing Rule 31and section
674 of the Corporations Act but must disclose information about:
e thenettangible assets (NTA) or the NAV of the funds;
e dividends, distributions and other disbursements;
e netmonthly redemptions; and
e anyotherinformation thatis required to be disclosed to ASIC
under section 675 of the Corporations Act must be disclosed to
ASX via the ASX Company Announcement Platform at the same
timeitis disclosed to ASIC.
The AQUA Rules require anissuer of a product quoted under the AQUA
Rules to provide the ASX with information the non-disclosure of which may

lead to the establishment of a false market inits products or would materially
affect the price of its products.

Issuers of products quoted under the AQUA Rules are not required to
disclose half yearly and annual financial information or annual report to the
ASX.However, the Responsible Entity is required to lodge with ASIC and
disclose to the ASX the Fund's financial reports (as required under Chapter
2M of the Corporations Act).

Certain requirements in the Corporations Act and the ASX Listing Rulesin
relation to matters such as takeover bids, buy-backs, change of capital, new
issues, restricted securities, disclosure of directors'interests and substantial
shareholdings that apply to companies and listed schemes do not apply to
products quoted under the AQUA Rules.

Anissuer of products quoted under the AQUA Rules are subject to a general
requirement to provide the ASX with any information concerning itself that
may lead to the establishment of a false market or materially affect the price
of its products.

Section 601FM of the Corporations Act continues to apply in relation to the
removal of a responsible entity of a registered managed investment scheme
by an extraordinary resolution of members.
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ASX Listing Rules ASX AQUA

Chapter 10 of the ASX Listing Rules, which relates to transactions between Chapter 10 of the ASX Listing Rules does not apply to AQUA products.

an entity and persons in a position to influence the entity, specifies controls However, because the Fund is a registered managed investment scheme, we

overrelated party transactions. are still required to comply with the related party requirementsin Part 5C.7
and Chapter 2E of the Corporations Act relating to related party transactions.

There are specific requirements in relation to auditor rotation under Part 2M.4  Issuers of products under the AQUA Rules are not subject to the

Division 5 of the Corporations Act. requirements under Part 2M.4 Division 5 of the Corporations Act.
Responsible entities of registered managed investment schemes will
continue to be required to undertake an independent audit of its compliance
with its scheme's compliance plan in accordance with section 601HG of the
Corporations Act.

Entities admitted under the ASX Listing Rules are subject to the Products quoted under the AQUA Rules will also be subject to these
requirements of the Corporations Act in relation to the issue of a PDS. requirements of the Corporations Act.

=
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1. About GSFM Responsible Entity Services and
Munro Partners

The Responsible Entity

GSFM Responsible Entity Services Limited (GRES) is the Responsible
Entity for the Fund and Underlying Fund. As Responsible Entity, GRES
issues Units in the Fund andis responsible for its operation.

Investment Manager

The Responsible Entity has appointed Munro Partners (Munro or
Investment Manager) to act as Investment Manager for the Underlying
Fund pursuant to an investment management agreement (Investment
Management Agreement). The Responsible Entity and Munro have also
entered into a services agreement under which Munro will provide certain
services to the Fund (Services Agreement). The partners of Munro have
been appointed as an authorised representative of Munro Asset
Management.

Munrois aninvestment manager whose core focus is global growth
equities. Munro invests alongside investors and aims to identify both the
sustainable growth trends that are under appreciated and mispriced by the
market, and the resulting winning and losing stocks.

Munro seeks to maximise long term capital appreciation primarily through
exposure to a concentrated portfolio of growth oriented equities issued by
companies located anywhere in the world, except Australia.

For more information on the Investment Management Agreement and
Services Agreement please refer to 'Material contracts'in Section 8 of the
PDS.

The Investment team

The investment team for both the Fund and the Underlying Fundis led by
Nick Griffin, who has 24 years' investment market experience, including
managing global long/short equity mandates out of Melbourne and
Edinburgh for over 15 years. Nick was Head of International Strategy at his
previous employ until 2016, when he formed Munro. Nick holds a Bachelor
of Commerce (Hons) degree from the University of Melbourne and a
Graduate Diplomain Applied Finance and Investment.

The Munro investment team includes portfolio managers Jeremy Gibson,
James Tsinidis and Kieran Moore. Jeremy Gibson has 18 years' experience
infinancial services, of which 11 years were in the UK investing in global
equities. Jeremy holds a Bachelor of Business and the Chartered Financial
Analyst® designation. James Tsinidis has 17 years' experience in financial
services, with 9 years’ experience in global long/short equity mandates.
James holds a Bachelor of Commerce. Kieran Moore has 7 years’
experience in financial services, allin global long/short equity mandates
and holds a Bachelor of Commerce and the Chartered Financial Analyst®
designation. Kieran and James have worked with Nick previously.

Theinvestment team s supported by co-founders, Ronald Calvert and
Jonathan Spensley. Ronald has over 16 years’ experience in financial
services and funds management, holds a Bachelor of Commerce from the
University of Melbourne andis a Member of the Institute of Chartered
Accountants. Jonathan has over 21years’ experience in financial services
and funds management holds a Bachelor of Commerce from Deakin
University and a Graduate Diploma in Applied Finance and Investment.

At the date of this PDS there has been no adverse regulatory finding
against the Investment Manager or individuals in the investment team.

More information on the Munro team can be located at
WwWw.munropartners.com.au.

wwwmunropartners.com.a 10

2. About the Munro Concentrated Global Growth
Fund (Managed Fund)

Fund structure

The Fundis aregistered managed investment scheme whose Units will
trade onthe AQUA market of the ASX. The Fund will primarily invest in Units
of the Munro Concentrated Global Growth Fund ARSN 630 173189
(Underlying Fund), an unlisted registered managed investment scheme.

Investors inthe Fund hold Units in the Fund, which represent their beneficial
interestin the assets of the Fund, but do not give aninterestinany particular
asset of the Fund. We may at our discretion, issue additional Units in the
Fund of the same class or of a different class to the Units already onissue.

Investment objective

Theinvestment return objective of the Fund is to maximise long term capital
appreciation primarily through exposure to a concentrated long only
portfolio of growth oriented equities issued by companies located
anywhere inthe world, except Australia. The Fund aims to achieve areturn
greater than the MSCI World (Ex-Australia) Index (Net) in $A (Benchmark)
overabto7 year period.

The Fundis not intended to replicate the Benchmark.

The Fund seeks to achieve its investment objective by investing primarily in
Units in the Underlying Fund.

Investment philosophy

Munro's investment philosophy focuses onidentifying and investing in
companies that have the potential to grow at a faster rate and more
sustainable basis than the overall market. The philosophy is based on three
overriding principles:

1. Earnings growth drives stock prices

Companies that consistently earn more than the year before are generally
rewarded with higher stock prices over time.

2. Sustained earnings growth is worth more than cyclical earnings
growth

Consistent growth, independent of cyclical factors and above the peer
group, is generally valued at higher multiples than otherwise.

3. The market will often misprice growth and its sustainability

Consensus earnings estimates often underestimate growth, while pegging
to market multiples will often underestimate the sustainability and cash
generation capacity of that growth, allowing opportunities to investin
stocks well below their intrinsic value.

Key investment ideas are screened through a combination of clear and
defined quantitative and qualitative tests to build a portfolio of high
convictioninvestments.

For further information on Munro and its team, please visit
Www.munropartners.com.au.

Investment strategy and how the Fund is managed

Investment strategy

The Fund'sinvestment strategy is toinvest in a concentrated portfolio of 20
to 40 investments from around the world, excluding Australia. Munro will
focus onidentifying and investing in global companies that have the
potential to grow at a faster rate and a more sustainable basis than the
overallmarket.

To gainexposure to the international equity markets and implement its
investment strategy, the Fund has determined to invest primarily in Units in
the Underlying Fund as the Underlying Fund investsin a concentrated
portfolio of growth oriented equities issued by companies located
anywhere inthe world, except Australia. The Fund acts as a feeder fund to
the Underlying Fund. The Fundis a means by which the Responsible Entity

Al
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and Munro will provide investors on the AQUA market with anindirect
exposure to the assets of the Underlying Fund.

The Underlying Fund will generally invest in listed global equities (excluding
Australia) including exchange traded funds, depositary receipts and
Australian cash and cash equivalents.

Munro has adopted the following guidelines in managing the Underlying
Fund:

- Total number of securities in the portfolio to be between 20 and 40
« Position size: maximum 10% of Net Asset Value at cost

- Cash or cash equivalents: 0% to 10%

- Equity related securities: 90% to 100%

There are minimal regional, market capitalisation or sector constraints and
no allocation limits in respect of the location, class or currency of assets of
the Underlying Fund. Animmaterial portion of the Underlying Fund's assets

may be invested in IPO Securities. The Underlying Fund may make other
investments as permitted by the Underlying Fund's Constitution.

Munro employs stop losses on all equity positions. Munro employs two key
stop losses for formalised reviews:

« A stock fall of more than 20% from peak; and
« A stock fall of more than 20% from cost.

A portfolio management system is used to provide real time reporting and
pre and post trade compliance while the investment team monitors
portfolio correlations, sector risks, style exposure and aggregate valuation

metrics.

Munro's investment strategy can be summarised as follows:

Munro is focused

Munro goes the

Munro is a stock

on growth extra mile picker

Ofthe over 20000 Munros Theinvestment

listed companiesinthe  comprehensive and process generatesa
world, many professto  disciplinedinvestment  highhitrate of
begrowing,butonlya  process seeks performingideasand
smallportionactually  earnings upside/ allowsthemtobe
grow independently of  downside, valuation appropriately sized and
the broader economic  multiple upside/ monetised over long
cycle. Thisiswherethe  downside and time periods. Munros

Munro investment

catalysts. This

concentration on stock

process focuses. process eliminates and sector betsis
|dentifying sustainable  those areas wherethe  important, while risk
growthtrends,suchas investmenttrendsare  management, portfolio
climate change, that well understood and constructionand
areunder appreciated  appreciated by the rigorously eliminating
and mispriced by the market, whileisolating  underperforming
market,and the ideas where the positions are crucial to
resultingwinningand ~ markethasmispriced  generating strong
losing stocks. the growthandits returnsand
sustainability. outperformance over
multiple cycles.

The Fund has an investment horizon of five to seven years and may be
suitable for investors seeking capital growth via exposure to global shares
and who are prepared to accept the risks of the Fund set out in Section 4.

www.munropartnerscom.au

Investment process

Munro's proprietary 4 step process generates a focused investment
universe and filters these structural growth ideas into a concentrated
portfolio of investments. This is achieved by leveraging Areas of Interest
and Munro's bottom-up stock library to generate high conviction
investmentideas.

Step 1:Idea generation

Structurally

growing equities |

|deas are generated from a combination of top-down thematic and
bottom-up views.

The investment management team identifies medium-to-long-term
structural themes and the resulting investment trends, and distinguishes
between trends that are well understood and priced-in by the market, and
those that are under appreciated and overlooked. The goal of this first step
is toidentify potential investments that may qualify for Munro's focused
universe of secular growing equities.

Step 2: Idea evaluation qualitative

A Growth

nI'Iﬂ

Economic Leverage Universe

Sustainability

&

Control / ESG

W

Customer Perception

Once identified, key investment ideas must pass through five qualitative
tests to be included in the universe of structurally growing equities.
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Munro looks for the following five key company characteristics to gauge
whether alisted company is likely to benefit or lose from a particular growth
trend and whether that will be sustained over an extended period of time:

e  Growth:included companies should exhibit faster revenue growth
versus peers and a growing total addressable market;

e Economic leverage:included companies should exhibit pricing
power or economic leverage to be able toimprove margins;

e  Sustainability: included companies should exhibit an ability to
sustain their growth due to scale, position, intellectual property and/or
locational advantages;

e Management control: included companies should exhibit strong
management ownership, ESG and aligned incentives; and

e  Customer perception:included companies should exhibit strong
customer reviews and rapid adoption of its products and/or services.

Once investment ideas have been included in Munro's focused investment
universe, they are then subjected to the three quantitative tests below
before being considered for inclusion in the portfolio.

Step 3: Idea evaluation quantitative

Earnings Upside /
Downside

N

— Portfolio

A Multiple Upside /
Downside

-

Catalyst —

e Earnings upside/downside: build in-house valuation model with
bulland bear case scenarios to assess Munro's earnings
assumptions versus consensus assumptions;

e  Multiple upside/downside: evaluate a corporate characteristics
score to determine the appropriate earnings multiple and
subsequent price target; and

e  Catalysts: map the catalyst calendar for the timing and magnitude of
potential earnings and multiple re-ratings.

Having been evaluated via the quantitative tests, key investment ideas must
rate highly in at least two of the three quantitative factors, with the potential
for the investment to double in value within five to seven years of the initial
investment, before inclusion in the portfolio.

Step 4: Portfolio construction

The qualitative and quantitative tests are then combined to build a
collection of high conviction, index, region and sector unaware
investments. These are then collated into a portfolio for the Underlying
Fund while observing the following guidelines:

e  Totalnumber of securities in the portfolio to be between 20 and 40

e Position size:maximum 10% of Net Asset Value at cost

e  (Cashorcashequivalents: 0% t010%

e  Equityrelated securities: 90% to 100%

e Aggregate portfoliorisk: established ‘o ff the shelf’ portfolio
management software is used for real-time reporting and pre/post
trade compliance. The investment team actively measures
portfolio correlations, sector risks, style exposure and aggregate
valuation metrics which is formally reviewed weekly. In addition, the
portfolio is managed within clear risk parameters and formal

internal reviews of positions and exposures are undertaken at
predetermined drawdowns.
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Changes to investment strategy

We reserve the right to change the Fund's investment return objective,
investment strategy, benchmark, asset classes and asset allocation ranges
and limits, without prior notice in some instances. We will inform you of any
material change to the Fund's details in the next regular Fund
communication or as otherwise required by law. Notices of material
changes will also be available on our website www.gsfm.com.au.

The types of assets in which the Fund may invest

The Fund will primarily invest in Units of the Underlying Fund, an Australian
domiciled unlisted registered managed investment scheme.

The Fundviaits investment in the Underlying Fund will generally invest in listed
global equities, cash and cash equivalent instruments. A small portion of the
Underlying Fund's assets may be invested in IPO Securities.

Listed global equities 90% 100%
(including Exchange Traded Funds (ETFs))
Cash 0% 10%

(including cash at bank, term deposits, money market
instruments, bank bills of exchange, certificates of
deposit, asset backed promissory notes and other
cash-like instruments)

* The investment guidelines provide an indication of the
intended holdings in the Fund and may be higher or lower
from time to time

Currency management

The Fund is denominated in Australian dollars. The assets of the Underlying
Fund willbe denominated in a variety of foreign currencies, and the
exchange rates of those currencies compared to each other and the
Australian dollar may change over time. Any changes to exchange rates will
therefore affect the Fund when its assets are valued in Australian dollars. For
example, achange in the value of the Australian dollar relative to other
currencies may negatively impact the value of aninvestmentinthe
Underlying Fund.

Borrowing

While the use of borrowing is allowed under the Constitution and the
Underlying Fund's Constitution, borrowing will not be used by the Fund or
the Underlying Fund.

Labour standards and environmental, social and ethical
considerations

The Responsible Entity does not itself take into account labour standards
and environmental, social and ethical considerations for the purposes of
selecting, retaining or realising investments.

The Responsible Entity has delegated investment decisions for the Fund to
the Investment Manager pursuant to the Investment Management
Agreement.

Munrois a signatory to the United Nations supported Principles for
Responsible Investment (PRI), the world's leading proponent of responsible
investment. Munro recognises and is commmitted to considering
Environmental, Social and Governance (ESG) factors, along with other key
financial criteria and economic factors, in the course of its investment
process and in the monitoring of portfolio investments wheninits view
these factors have a materialimpact on either investment risk or return.
Munro therefore takes environmental and social considerations into
account when selecting, retaining or realising investments of the Fund.

Munro considers this approach to be consistent with the framework
provided by PRI for integrating all material factors, including ESG factors,
into the investment decision making process as to whether itinvestsin,
continues to hold, or sells any particular security. In cases where Munros

Al


http://www.munropartners.com.au

MCGG.ASX

investment process identifies that minimum standards are not being met by
acompany it may look to engage with the company toimprove ESG levels,
avoid investment or divest.

Munro's proprietary investment process includes a qualitative factor
assessment that addresses ESG considerations, which are assessed,
measured, and quantified on an individual company basis.

Three of the five qualitative tests in Munro's proprietary investment process
include ESG considerations through the assessment of sustainability,
control and customer perception. Broadly, companies that are focused on
short term financial goals at the expense of long-term sustainability,
ineffective control governance and poor customer perception are excluded
fromMunro's investment universe.

Inthe Investment Manager's view, heightened awareness of ESG issues or
unmanaged ESG risks contribute to stakeholder dissatisfactionand are
expected to lead to weaker financial performance, less sustainable
earnings, control governance issues and lower customer and investor
perception levels. That is, those companies failing to address long-term
sustainability, ineffective control governance and poor customer perception
will score poorly using Munro's qualitative tests. Each of the ESGrrisks are
assessed, measured and quantified on an individual company basis.

Munro has a set approach for monitoring and reviewing how it takes into
account labour standards, environmental, social and ethical considerations
when selecting Fund investments. A company specific ESG risk rating with
anumerical score is calculated and categorised as either negligible, low,
medium, high or severe. Munro augments proprietary research with
independent industry-leading third party ESG expertise, providing
alternative perspectives on ESG credentials of target investments.

The ESGrrisk rating is then incorporated into Munro's assessment and
calculation of the control qualitative test to determine whether acompany’s
ESG rating will materially reduce the company’s quality score and therefore
price target. There is no set timeframe for reviewing the Fund's investments.
Munro will review the Fund's investments on a case by case basis in light of
any labour standards and environmental, social and ethical considerations
raised and may take steps to realise, reduce or cease making further
investments which do not meet its investment approach.

Munro has formal Responsible Investing, ESG and Proxy Voting Policiesin
place —available at www.munropartners.com.au — which provides more
detail on the integration of ESG considerations when selecting, retaining
and realising investments of the Fund.

The Investment Manager will also take into account labour standards and
ethical considerations generally when selecting, retaining or realising
investments of the Fund.

Other than described above, Munro has no other predetermined view on
specific labour standards, environmental, social and ethical considerations
which it willapply or a fixed methodology or weightings for taking these
standards and considerations into account when selecting, retaining and
realising investments of the Fund, but rather examines a range of labour
standards, environmental, social and ethical considerations and uses a
range of tools, methodologies and services to assist with decision making.

Liquidity

The Fund through its investment in the Underlying Fund, will primarily investin
listed securities. At the date of this PDS, we reasonably expect that at least
80% of the Fund's and the Underlying Fund's assets are capable of being
realised at the value ascribed to those assets when calculating the Fund's
most recent net asset value, within 10 days. Where applicable, we will provide

relevant information with respect to liquidity in the Monthly Updates for both
the Fund and the Underlying Fund.

Please refer to ‘Liquidity risk’ in Section 4 ‘Risks of investing in the Munro
Concentrated Global Growth Fund (Managed Fund)'.

Service providers
We have appointed a number of key service providers that are involved in
the ongoing operation of the Fund and the Underlying Fund.

GRES has a policy which sets out the procedures for selecting, monitoring
and reviewing the performance of third party service providers. GRES
conducts annual and other periodic reviews to ensure compliance with
service level obligations.

The key service provider arrangements are summarised below:
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Investment Manager

We have appointed Munro as the investment manager of the Underlying
Fund. The Responsible Entity and Munro have also entered into a Services
Agreement under which Munro will provide certain services to the Fund.
Please refer to ‘The Investment Manager' in Section 1 About GSFM
Responsible Entity Services and Munro Partners’ for more details on the
investment manager.

Additionally, GRES has appointed Munro to complete the day-to-day
processes required to deliver the Fund portfolio to the INAV provider.

Custodian, Administrator and Unit Registry

We have appointed J.P. Morgan Chase Bank, N.A (Sydney Branch) (ABN
43 074112 011) (J.P. Morgan) to provide custody and fund administration,
portfolio accounting, portfolio compliance reporting, unit pricing, financial
reporting, and taxation reporting services for the Fund and the Underlying
Fund. JP Morgan has provided its consent to be named and has not
withdrawn its consent before the issue date of the PDS.

JP Morgan has not been involved in the preparation of this PDS or caused
or otherwise authorised the issue of the PDS. JP Morgan has not
independently verified the information contained in this PDS and
accordingly accepts no liability for the accuracy or completeness of the
information. JP Morgan does not guarantee the success on the
performance of the Fund nor the repayment of capital or any particular rate
of capital orincome return.

We have appointed Mainstream Fund Services Pty Ltd (Mainstream Fund
Services) to provide unit registry services for the Fund.

There are Service Level Agreements (SLAs) in place with J.P. Morgan and
Mainstream Fund Services which clearly delineate the responsibilities of all
parties.

We can terminate J.P. Morgan's appointment as custodian and/or
administrator in the circumstances specified under the respective
agreements governing these relationships.

We can terminate Mainstream Fund Services appointment as unit registry in
the circumstances specified under the agreement governing this relationship.

GRES remains liable to Unit holders for acts and omissions of the
custodian, administrator and unit registry. In addition, neither the custodian,
administrator nor the unit registry have any supervisory obligation to ensure
that GRES complies with its obligations as responsible entity of the Fund
and the Underlying Fund and are not responsible for protecting the rights of
Unit holders.

Market Making Agent

GRES has appointed Macquarie Securities (Australia) Limited
(Macquarie) as its agent to execute its market making activities in order to
provide liquidity for Units onthe AQUA market of the ASX and to facilitate
settlement. Macquarie will earn a fee as a result of these activities.

For more information, please refer to ' Market making agent costs'in
Section 5 and ‘Market maker and market making agent' in Section 6 of this
PDS.

iNAV Provider

We have appointed Solactive AG, a Germany based provider of financial
indices and other ETF services to provide the calculation of the indicative
Net Asset Values (iNAVs) for the Fund.

Auditor and Tax Agent

We have appointed PricewaterhouseCoopers (PwC) as the independent
auditor of the Fund and compliance plan as required by the Corporations
Act.

GRES has appointed KPMG as external tax agent to perform tax related
services inregard to the Fund's distributions, tax returns and taxation
advice and other matters.
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3. Benefits of investing in the Munro Concentrated
Global Growth Fund (Managed Fund)

What are ETPs?

Exchange traded products (ETPs) are quoted managed investment
schemes that provide you with the opportunity to buy a diversified portfolio
of assetsin a single transaction. ETPs include certain managed funds, ETFs
and structured products.

Exchange traded managed funds are actively managed ETPs that have an
investment manager appointed to make decisions about the ETPs
underlying portfolio allocation with a goal to outperform a target
benchmark.

What are the benefits of ETPs in general

- Diversification: ETPs provide you with the ability to diversify your
portfolio through holding a single security;

- Liquidity and transparency: as a traded security, the ETP enables you
to enter and exit your investment on the ASX anytime during trading
hours;

- Taxation advantages: an ETP will change in value as the underlying
portfolio changes in value and may provide income for you through
distributions and franking credits. The turnover of the underlying portfolio
is low, reducing the level of capital gains incurred by you and tax paid. For
full details on taxation, please see the section 'How managed investment
schemes are taxed"; and

« Lower cost: since ETPs are typically able to achieve lower operating
costs, the management fees are generally lower compared to other
forms of retail managed funds. However, brokerage or adviser fees may
stillapply when buying or sellingan ETP.

www.munropartnerscom.au

What are the benefits specific to this Fund?

The Fund, viaits investment in the Underlying Fund, willinvestina
concentrated portfolio of growth oriented listed equities from around the
world, excluding Australia, with the aim of maximising long term capital
appreciation. The Fund aims to achieve a return greater than the MSCI
World (Ex-Australia) Index (Net) in $A over a5 to 7 year period. The
Underlying Fund will generally invest inlisted, liquid global equities with no
regional, market capitalisation or industry sector constraints. The number
of equity holdings the Underlying Fund will hold will typically range between
20 and 40 holdings.

The benefits of investing in the Fund include:

¢ Access to investment opportunities. Munro, via its investment
management team and investment process, has the ability to seek out
and invest in some of the most innovative and fastest growing
companies in the world today. The Fund provides pooled buying power
allowing the Investment Manager to gain access to corporate
investment opportunities and lower the overall cost of investing. These
opportunities would be harder to find and harder to access by individual
retailinvestors;

¢ Access to an experienced investment management team. Munro
as aninvestment manager has a proven 15-year track record in running
globalinvestment mandates. Via its investment management team and
investment process, Munro has the ability to seek out and investin some
of the most innovative and fastest growing companies in the world today.
The Fund provides pooled buying power allowing the Investment
Manager to gain access to corporate investment opportunities and a
lower overall cost of investing. These opportunities would be harder to
find and harder to access by individual retail investors. The Investment
Manager and the investment process have a strong track record of
absolute returns and market outperformance over multiple market
cycles.

¢ Risk management. Munro only manages global equities funds. Munro
employs stop losses on all equity positions held by the Underlying Fund,
and

¢ Governance of the Fund in accordance with its Constitution and the
Corporations Act.
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4. Risks of investing in the Munro Concentrated
Global Growth Fund (Managed Fund)

Allinvestments carry risk. Different investment strategies may carry
different levels of risk, depending on the assets that make up the strategy.
Usually assets with the highest long term returns may also carry the highest
levels of short termrisk.

Risk can be managed but it cannot be completely eliminated. While Munro's

disciplined investment approach aims to generate returns exceeding that

of the Benchmark, it isimportant that you carefully consider the risks of

investing in the Fund to understand that:

- thevalue of your investment will vary;

- thelevel of returns will vary and future returns may differ from past
returns;

- returns are not guaranteed and you may lose some of your money; and

- laws affecting managed investment schemes may change in the future.

Therisk level of aninvestment in the Fund is high and there are potential
fluctuations associated with aninvestment in the Fund. In particular, the
value of your investment will be impacted by the performance of the
underlying companies or investments in which the Fund via its investmentin
the Underlying Fund invests in addition to the performance of the share
market generally, foreign exchange markets and the global economy
generally,and the skills of the Investment Manager. The Investment
Manager will attempt to manage and mitigate risks, however not all risk can
be eliminated and some risks are outside the control of the Investment
Manager. If risks eventuate, then it can have a negative impact on
distributions and the value of your investment.

WARNING: The appropriate level of risk for you will depend on a range of
factors including your investment goals, your age, your investment time
frame, where other parts of your wealth are invested and your level of risk
tolerance.

Investing in the Fund exposes investors to the following specific risks:

Company specific risk — The value of the investment ina company may
vary because of change to management, changes to its financial or
operating circumstances, actions of regulators or competitors or changes
inthe market environment the company operates in. These factors may
cause acompany’s share price to perform differently to that of the broader
market. The Fund may therefore underperform the market and/or its peers
due toits company specific exposures. The Investment Manager aims to
reduce these risks by conducting thorough analysis and research of the
Underlying Fund's investments.

Concentration risk - The Fund viaits investment in the Underlying Fund
willhold a concentrated portfolio of 20-40 securities which may result in the
Fund's returns being dependent on the returns of individual companies. This
has the potential to increase the gains or losses and volatility of returns for
investors. It may also result in the Fund's returns differing significantly from
those of its Benchmark.

Currency risk - The Fund via its investment in the Underlying Fund will
predominantly be investing in international equities, and as such, the assets
of the Fund will be denominated in a variety of foreign currencies; the
exchange rates of those currencies compared to each other and the
Australian dollar may change over time. Any changes to exchange rates will
therefore affect the Fund whenits assets are valued in Australian dollars. For
example, a change in the value of the Australian dollar relative to other
currencies may negatively impact the value of an investment in the Fund. No
management of the foreign currency exposure relative to the Australian
dollar is undertaken for the Fund

Cyber security risk - There is arisk that the information technology
systems used by us and our service providers when managing and
operating the Fund may expose the Fund to potential cyber security
breaches including but not limited to unauthorised access to and/or
erroneous use of proprietary information, Unit holder's personal information
or Fund data.
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Fund risk —Risks particular to the Fund include the risk that it could be
terminated, the fees and expenses could change, GRES could be replaced
as Responsible Entity, Munro could be replaced as Investment Manager
and/or its portfolio managers could change. There is also a risk that
investing in the Fund may give different results from holding the underlying
assets because of income or capital gains accrued in the Fund at the time
of investing and the consequences of investment and withdrawal by other
investors. You could receive back less than you invested and there is no
guarantee that you will receive any income. GRES aims to keep Fund risk to
aminimum by monitoring how these risks may impact on the Fund and by
actingin the unit holders' best interests.

Investment in the Fund is governed by the terms of the Fund’'s Constitution
and these terms may be changed by a special resolution passed by
investors (i.e. passed by 75% of the investors who vote in person or by
proxy). This means that the terms and conditions may change, even though
youmay vote against any changes.

GRES aims to keep Fund risk to a minimum by monitoring compliance with
the risk constraints and how the various risks may impact on the Fund and
by acting in the unit holders' best interest as a whole.

iNAV risk — At any time, the price at which Units of the Fund trade on the
ASX may not reflect accurately the Net Asset Value of each such Unit. The
adoption of arobust pricing methodology for the INAV is intended to
minimise this differential as is the role of the market making agent but will
not be able to eliminate it entirely.

The market price and the INAV price may also deviate because the market
price of Units of the Fund is a function of supply and demand amongst
investors wishing to buy and sell such Units and the bid-offer spread that
the market making agent is willing to quote for those Units.

TheiNAV is indicative only and may not accurately reflect the true value of
the underlying assets of the Fund.

Interest rate risk - Changes ininterest rates can have a positive or
negative impact directly or indirectly on investment values or returns.

International investments risk — Investing in international securities
poses additional risks. The performance of international securities can be
adversely affected by the different political, regulatory and economic
environments in countries where the Fund via its investment in the
Underlying Fundinvests, and fluctuations in foreign currency exchange
rates may also adversely affect the value of foreign securities. In addition,
the Underlying Fund may invest in securities in emerging markets which are
typically more volatile than developed markets. Potentially adverse political,
economic, legal and tax, or social conditions in those markets may affect
the Fund'sinvestment returns.

Investment Manager risk — The success of the Fund depends on the
competency of the Investment Manager and its ability to identify
investment opportunities which achieve the Fund's investment objective.
Like any fund, this is dependent on the skills of the Investment Manager’s
personnel, quantitative analysis and research activities undertaken by the
Investment Manager and on historical relationships between stocks acting
inamanner whichis consistent with the Investment Manager's analysis,
over time. If the Investment Manager does not exercise an adequate level of
skill,including in the interpretation of the data, the investment process is
flawed or inaccurate or any of the historical relationships on which the
strategy is based break down, this may cause losses to the Fund.

Key personrisk - The loss of key personnel from the Investment
Manager of the Fund may adversely affect the Fund's performance.
Munro's partnership structure is designed to retain key personnel through
all partners having ownership in the business.

Liquidity risk — Although the Units will be quoted under the AQUA Rules
there can be no assurances that there will be aliquid market, and an
investor’s ability to buy or sell Units may be restricted. Although the
Responsible Entity intends to act as market maker in the Units on behalf of
the Fund to assist in maintaining liquidity for the Fund on the ASX, this
service may not be available at all times or the Responsible Entity may be
unable to provide these services (such as where there are operational
disruptions or unusual conditions, or other events set out in the ASX
Operating Rules). Please refer to ‘Market making risk’ to understand the
arrangements we have in place to assist in maintaining liquidity for the Fund.

Al
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In addition, there is also the risk that:

- itmay be difficult to realise within a reasonable time frame the full value of
particular securities in which the Fund via its investment in the
Underlying Fund is invested because of market conditions or liquidity
issues with respect to the specific securities; or

- the Funditself may become illiquid. This could have a detrimental effect
onthe value of the investments, or may impact an investor’s ability to
withdraw from the Fund.

We closely monitor cash levels in the Fund to manage this risk and ensure
that there is adequate liquidity to meet the needs of investors in ordinary
circumstances.

Market risk - Changes in legal, tax and economic conditions, social and/or
political events, investor sentiment and market variables such as interest
rates and exchange rates can allinfluence (negatively or positively) the
value of the Fund's investments.

Market making risk — Under the AQUA Rules, the Responsible Entity has
certain market making obligations in respect of the Fund, in particular to
facilitate an orderly and liquid market in the Fund. The Responsible Entity
intends to act as market maker in the Units on behalf of the Fund. The Fund
willbear the risk and cost of the market making activities undertaken by the
Responsible Entity on the Fund's behalf. There is arisk that the Fund could
suffer amaterial cost as aresult of the market making activities by the
Responsible Entity (i.e.an error in the execution of the market making
activities or as aresult of the price at which the Units are transacted on the
ASX) that may adversely affect the NAV of the Fund. The Fund may not
always be able to make a market in times of uncertainty about values, due to
its duty to act in the best interests of members.

Market making agent risk - \We have appointed Macquarie as market
making agent to execute the Fund's market making activities. There is arisk
that the market making agent could make an error in executing the Fund's
market making activities. Additionally, the Fund may enter into transactions
toacquire or to liquidate assets in anticipation of the market making agent
fulfilling its settlement processing obligations in a correct and timely manner.
If the market making agent does not fulfil its settlement processing
obligationsina correct and timely manner, the Fund could suffer aloss.

Whilst we monitor our market making agent(s)’ ability to execute the market
making activities and comply with the settlement processing obligations,
there is no guarantee that these requirements will always be fulfilled,
particularly if there is an error by the market making agent.

Operational risk - The Fund's day to day operations may be adversely
affected by circumstances beyond the reasonable control of the
Responsible Entity, such as failure of technology or infrastructure, or natural
disasters.

Regulatory risk - The risk that a change in government policies (including
taxation), laws and regulations may adversely affect the value of an
investment in the Fund or its underlying assets.

Service provider risk - The risk that third party service providers
engaged by the Responsible Entity to provide certain services to the Fund
including for example, administration, custody and valuation services, do
not properly perform their obligations and duties and cause harmto the
Fund.

Trading risk - The Fund is quoted for trading on the AQUA market of the
ASX under the AQUA Rules and there is arisk that the ASX may under
certain circumstances suspend trading or even remove the Fund from
quotation onthe ASX. The underlying assets held by the Fund may also be
suspended or delisted. Under these circumstances, we may take
measures, such as suspending the creation and redemption process, or we
may potentially terminate the Fund. To mitigate the risk in relation to the
Fund, we will use our best endeavours to meet all ASX requirements to
ensure the Units in the Fund remain quoted, including putting in place
compliance and monitoring procedures. However, there is no guarantee
that these requirements will always be met. Although the Units in the Fund
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are quoted on the ASX, there can be no assurance that there will be a liquid
market. There is the risk that the issue price and redemption price
applicable to a Unit may differ from the trading price of a Unit on the ASX.
The trading price is dependent upon a number of factors, including
demand for the Units in the Fund. The risk is mitigated as the application
and redemption mechanism is designed to minimise the likelihood that the
Units will trade on the ASX at a significantly different price to the issue price
or redemption price.

Underlying Fund risk — By investing in Units in the Underlying Fund, the
Fundis also exposed to each of the risks that the Underlying Fund s itself
exposed to. These include but are not limited to: company specific risk;
concentration risk; currency risk; cyber security risk; fund risk; interest rate
risk; international investments risk; investment manager risk; key person
risk; liquidity risk; market risk; operational risk; regulatory risk; and service
provider risk. Each of these risks (as described above) will therefore apply
at both the Fund and Underlying Fund level.

Withdrawal risk - If a situation occurs where the assets that the Fund or
the Underlying Fundinvests 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 arisk that we may not meet the generally applicable timeframe for
withdrawal requests, we may suspend withdrawals or may deem the Fund
or the Underlying Fund illiquid. This is because it may take longer for the
Fund or the Underlying Fund to sell these types of investments at an
acceptable price. In this case, withdrawals from the Fund and/or the
Underlying Fund may take significantly longer.
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5. Fees and other costs

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.

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 awhole.

Taxes are set out in Section 7 ‘How managed investment schemes are taxed' of this PDS.

You should read all the information about fees and costs because it isimportant to understand theirimpact on your investment.

Munro Concentrated Global Growth Fund (Managed Fund)

Performance fees Estimated to be 1.06%p.a. of the The Performance Fee is calculated as 10% of the Excess Return
Amounts deducted fromyourinvestment ~ Net Asset Value of the Fund.4 per Unit for the relevant Calculation Period (the six months to 31
inrelation to the performance of the March and 30 September each year, or the period from the
product commencement of the Fund to 31 March 2022 in the case of the

first Calculation Period) multiplied by the number of Units onissue
at the end of the Calculation Period less the Equalisation Reserve
(Accrued Performance Fee) plus any Crystallised Performance
Fee. The estimated Performance Fee is only payable if the Accrued
Performance Fee exceeds both the Higher Water Mark and the
Performance Hurdle and is subject to a Performance Fee Limit. The
Performance Fee is calculated each business day and accrued
daily in the unit price and paid to the Responsible Entity within 30
days of the end of the Calculation Period in arrears from the assets
of the Fund.4
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Munro Concentrated Global Growth Fund (Managed Fund)

Establishment fee Nil The Fund does not charge an establishment fee
The fee to open your investment

Buy-sell spread?® Nilse The Fund does not charge a buy-sell spread
Anamount deducted from your investment

representing costs incurred in transactions

by the scheme

Exit fee Nil The Fund does not charge an exit fee
The fee to close your investment

-

See ‘Ad(ditional explanation of fees and costs” below for further details on fees and costs that may be payable. Allfees and costs set out in this sectionare inclusive of GST and any
gpplicable stamp duty, less any applicable input tax credits and reduced input tax credits and are shown without any other adjustment in relation to any tax deduction available to the
Responsible Entity.
The amount of this fee can be negotiated if you are a wholesale client under the Corporations Act. Please refer to ‘Differential fees'in the Additional explanation of fees and costs’in
this section of the PDS.
Allestimates of fees and costs in this section are based on information available as at the date of this PDS. All fees refect the Responsible Entity's reasonable estimates of the typical
fees for the current fhancial year. As the Fund is newly established, these costs refbct the Responsible Entity's reasonable estimate at the date of this PDS of costs that will apply for
the current fhancial year (adjusted to refect a 12 month period). Please refer to the "Additional explanation of fees and costs" section below for more information on fees and costs
that may be payable.
As the Fund is newly established, the Performance Fee refects the Responsible Entity's reasonable estimate at the date of this PDS of the Performance Fee that will apply for the
current fhancial year (adjusted to refect a 12 month period). The estimate has been calculated based on actual Performance Fees for the Underlying Fund payable over the life of
the Underlying Fund). The Performance Fee is only payable if the Accrued Performance Fee exceeds both the High Watermark and the Performance Hurdle and is subject to a
‘Performance Fee Limit'for the relevant Calculation Period. Past performance is not a reliable indicator of future performance. A Performance Fee is not always payable. The actual
Performance Fee payable (if any) will depend on the performance of the Fund over the relevant period. See Performance Fee’in the Additional explanation of fees and costs’
section below for a dollar worked example and for further information about the Calculation Period, Excess Return per Ordinary Unit, Crystallised Performance Fee, Equalisation
Reserve, Performance Hurdle, High Water Mark and Performance Fee Limit.
. The transaction costs fgure disclosed in this section is net of estimated transaction costs for which the Responsible Entity reimburses the Fund out of the bid-offer spread incurred
by investors when trading on the exchange. Please refer to the ‘Additional explanation of fees and costs'section below for further details.
While the Fund does not charge a buy-sell spread, as the Fund is traded on a securities exchange, investors will incur a bid-offer spread when trading on the exchange.
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Estimated and/or historical fees and costs may not be an accurate indicator of the fees and costs you may pay in the future.
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Example of annual fees and costs

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

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

PLUS Management fees and costs3 45 0.70% p.a.of Net Asset Value of the Fund And, for every $50,000 you have in the Fund, you will be charged or have
deducted from yourinvestment $350 each year.

PLUS Performance fees#6 106%p.a. of Net Asset Value of the Fund And, you will be charged or have deducted from your investment $530
inperformance feeseach year.

PLUS Transaction costs34 0.00% pa.of the NAV of the Fund And, you will be charged or have deducted from your investment $0in
transaction costs

EQUALS Cost of the Fund If you had aninvestment of $50,000 at the beginning of the year and you
putinan additional $5,000 during that year, you would be charged fees
andcostsof:

$880234

Whatit costs you will depend on the investment option you
choose and the fees you negotiate.

1. The additional management fees and costs will be on a pro-rata basis and will vary depending on when you have made the additional investment during the year. This example is
prescribed by the Corporations Act, and the example assumes that the $50,000 is invested for the entire year and that the $5,000 contribution occurs on the last day of the year, so
that the management fees and costs are calculated using the $50,000 balance only. This example also assumes that the value of your investment remains the same during the year.
Please note that this is just an example. In practice, an investors actual investment amount will vary daily and the actual fees and costs we charge are based on the value of the Fund
which also flictuates daily.

2. Additional fees and costs may apply. Please refer to the ‘Additional explanation of fees and costs'for further details.

3. Allestimates of fees and costs in this section are based on information available as at the date of this PDS. All fees refect the Responsible Entity's reasonable estimates of the typical
fees for the current fhancial year. As the Fund is newly established, the costs refect Responsible Entity's reasonable estimates at the date of this PDS of those costs that will apply for
the current fhancial year (adjusted to refect a 12 month period). The transaction costs fgure disclosed in this section is net of estimated transaction costs for which the Responsible
Entity reimburses the Fund out of the bid-offer spread incurred by investors when trading on the exchange. Please refer to the "Additional explanation of fees and costs" section
below for more information on fees and costs that may be payable.

4. Allfees and costs are inclusive of GST and any applicable stamp duty, less any applicable input tax credits and reduced input tax credits and are shown without any other
adjustment in relation to any tax deduction available to the Responsible Entity.

5. Theamount of the management fee may be negotiated if you are a wholesale client pursuant to the Corporations Act. For further information refer to “Differential fees” in the
"Additional explanation of fees and costs" section of this PDS.

6. Asthe Fund is newly established, the Performance Fee refects the Responsible Entity's reasonable estimate at the date of this PDS of the Performance Fee that will apply for the
current fhancial year (adjusted to refect a 12 month period). The estimate has been calculated based on actual Performance Fees for the Underlying Fund payable over the life of
the Underlying Fund). The Performance Fee is only payable if the Accrued Performance Fee exceeds both the High Watermark and the Performance Hurdle and is subject to a
‘Performance Fee Limit'for the relevant Calculation Period. Past performance is not a reliable indicator of future performance. A Performance Fee is not always payable. The actual
Performance Fee payable (if any) will depend on the performance of the Fund over the relevant period. See ‘Performance Fee’in the Additional explanation of fees and costs’
section below for a dollar worked example and for further information about the Calculation Period, Excess Return per Ordinary Unit, Crystallised Performance Fee, Equalisation
Reserve, Performance Hurdle, High Water Mark and Performance Fee Limit.
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Additional explanation of fees and costs

Management fees and costs

The management fees and costs of the Fund comprise the Management
Fee, indirect costs and abnormal costs as set out in the table above. Please
refer to ‘Indirect costs' which follows in this section. The management fees
and costs do not include transaction costs or the Performance Fee.

Management Fee

The Management Fee for the Fundis 0.70% p.a. of the Net Asset Value of
the Fund. The Management Fee is calculated and accrued daily in the Unit
price of the Units in the Fund and is paid monthly in arrears on the last
Business Day of each calendar month. From the Management Fee we pay
allinvestment management fees (including the fees of the Investment
Manager), all normal operating expenses of the Fund including custody
fees, audit fees, accounting fees, legal and regulatory fees and all other
normal costs except abnormal costs as described later in this section and
transaction costs. We will provide prior notice to investors if we seek to
recover normal operating expenses from the Fundin the future. The
management fee includes Goods and Services Tax (GST) after taking into
account any expected input tax credits and reduced input tax credits. The
amount of this fee can be negotiated.

Indirect costs

Indirect costs are any amounts that we know or reasonably ought to know,
or where thisis not the case, reasonably estimate has or will reduce,
whether directly or indirectly, the return of the Fund or the amount or value
of the income of, or assets attributable to the Fund or aninterposed vehicle
in which a Fund invests (such as the Underlying Fund) other than the
Management Fee and abnormal costs.

Theindirect costs include (a) the indirect costs that we know or ought to
know for the previous financial year and (b) where we do not know or ought
to know the indirect costs, a reasonable estimate of those indirect costs
based on the information available to us as at the date of this PDS.

The Fund willinvest in Class E Units in the Underlying Fund, where the
Management Fee will be 0.00%.

As the Fund is newly established, the indirect costs component set out in
the fees and costs summary above is 0.00% p.a. of the Net Asset Value of
the Fund which reflects the Responsible Entity's reasonable estimate at the
date of this PDS of those indirect costs that will apply for the current
financial year (adjusted to reflect a12 month period).

Itisimportant to note that indirect costs are reflected in the Unit price of the
Fund as and whenincurred and are not charged separately to investors.
Indirect costs are not an additional fee paid to the Responsible Entity.
Indirect costs may vary from year to year, including to the extent that they
rely on estimates. These amounts are not an indication or guarantee of the
amount that may be charged in the future.

Abnormal costs

We may recover other costs or expenses incurred (or that will be incurred)
by us in connection with the management of the Fund including, but not
limited to, those resulting from abnormal circumstances (such as a change
of the responsible entity or investment manager, termination of the Fund or
Unit holder meetings) out of the assets of the relevant class of the Fund for
which such cost or expense is incurred. We do not believe we can reliably
estimate abnormal costs or expenses but expect that the circumstances
which cause such costs to be incurred will not occur regularly.

As the Fund is newly established, the abnormal costs component set outin
the fees and costs summary above is 0.00% p.a. of the Net Asset Value of
the Fund which reflects the Responsible Entity’'s reasonable estimate at the
date of this PDS of those abnormal costs for the current financial year
(adjusted to reflect a 12 month period). Abnormal costs may vary from year
to year including to the extent that they rely on estimates. This amount is not
anindication or guarantee of the amount that may be charged in the future.

Transaction costs

The Fund may incur transaction costs directly or indirectly via its investment
inthe Underlying Fund. Transaction costs are costs associated with the
buying and selling of the Fund's assets and are charged directly to the Fund.
These costsinclude brokerage, settlement costs, clearing costs, stamp
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duty, GST and other taxes and, where applicable, the buy-sell spread
applied to any transactions in the Underlying Fund. Transaction costs will
also be incurred for the creation and redemption of Units by the market
maker.

Transaction costs are an additional cost to investors, where they have not
already been recovered by the bid-offer spread, and are not included in the
‘management fee and costs'. Instead they are recovered as incurred and
reflected in the Unit price of the Fund and are borne indirectly by investors
as they reduce the returns generated by the Fund, and consequently, your
investment.

The estimated transaction costs disclosed in the fees and costs summary
inthis PDS are shown net of any amount for which the Responsible Entity
reimburses the Fund out of the bid-offer spread incurred by investors when
trading on the exchange.

As the Fund is newly established, the Responsible Entity, as at the date of
this PDS, reasonably estimates that the net transaction costs for the current
financial year (adjusted to reflect a 12 month period) will be approximately
0.00% p.a. of the Net Asset Value of the Fund. These net transaction costs
represent estimated total gross transaction costs of 0.31% p.a. of the Net
Asset Value of the Fund minus the estimated transaction costs for which
the Responsible Entity reimburses the Fund out of the bid-offer spread
investors canincur when trading on the exchange.

At the Underlying Fund level, the total gross transaction costs incurred for
the previous financial year, and the Responsible Entity's reasonable
estimate of such costs where information was not available as at the date of
this PDS or where the Responsible Entity was unable to determine the
exact amount, were 0.31% p.a. of the Net Asset Value of the Underlying
Fund. Some of the transaction costs will be offset by the buy/sell recovery.
The Responsible Entity reasonably estimates at the date of this PDS that
the net transaction costs for the Underlying Fund (representing the total
gross transaction costs minus the total amount recovered through the buy/
sellspread of +015%/-015% at the Underlying Fund level) for the current
financial year will be 0.05% p.a. of the Net Asset Value (adjusted toreflect a
12 month period). These transaction costs incurred at the Underlying Fund
level have beenincluded in the transaction costs figure for the Fund and will
be borne by the Fund as and when incurred.

Allestimates of fees and costs in this section are based on information
available as at the date of this PDS. As the Fund is newly established, these
figures reflects the Responsible Entity’s reasonable estimate at the date of
this PDS of those fees and costs that will apply for the current financial year
(adjusted to reflect a 12 month period) and will vary from year to year to
reflect the actual expenses incurred by the Fund. This means that
estimated and/or historical costs may not be an accurate indicator of the
fees and costs aninvestor may pay in the future. Thisis because the
turnover in the underlying assets may change substantially as investment
and markets conditions change, which may affect the level of transaction
costsincurred.

Around the end of each financial year, where new transaction costs
information is not materially adverse, the updated information will be posted
on our website at www.gsfm.com.au and we will advise youin the next
regular communication after the change. If there is amaterial change to
these costs we willissue a supplementary PDS or a new PDS.

Underlying Fund's Buy-Sell spread

The buy-sell spread is an additional cost incurred by investors (including the
Fund) whenthey invest in or withdraw from the Underlying Fund. The buy-
sell spread is an adjustment to the unit price to cover those transaction
costs associated with buying and selling the Underlying Fund's assets. The
buy/sell spread aims to ensure that non-transacting investors do not pay
the transaction costs associated with an investor (including the Fund)
investing in or withdrawing from the Underlying Fund. The buy-sell spread is
not a fee paid to us but is paid to the Underlying Fund to offset the
transaction costs incurred.

The buy-sell spread may vary from time to time to reflect changesin the
transaction costs incurred, or likely to be incurred. The buy-sell spread for
the Underlying Fund s currently 015% of the Net Asset Value per Unit when
there is an application for or a withdrawal of Units in the Underlying Fund. If
we do vary the buy-sell spread, we will not provide prior notice unless the
change is material. The updated information will be posted on our website
www.gsfm.com.au.
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Performance Fee

We may be entitled to receive a Performance Fee equal to 10% of the
Excess Return per Unit, over each Calculation Period (the six months to 31
March and 30 September each year, or the period from the
commencement of the Fund to 31 March 2022 in the case of the first
Calculation Period) multiplied by the number of Units onissue at the end of
the Calculation Period less the Equalisation Reserve (Accrued
Performance Fee) plus any Crystallised Performance Fee. The Accrued
Performance Fee is also subject to exceeding the High Water Mark and the
Performance Hurdle and to a Performance Fee Limit.

The Fund willinvest in Class E Units in the Underlying Fund, where the
Performance Fee willbe 0.00%. The Fund will therefore not incur any
performance fees at an interposed vehicle level.

Calculation of the Performance Fee

How is the Performance Fee calculated and paid?

Depending on how well the Fund performs we may be entitled to receive a
Performance Fee, whichis paid out of the assets of the Fund. The
Performance Fee is calculated and accrued daily, where applicable, in the
Unit price of the Units of the Fund and is payable within 30 days of the end of
the Calculation Period (being the period ending either 31 March or 30
September each year, or the period from the commencement of the Fund
to 31March 2022 in the case of the first Calculation Period). This fee is
calculated by the administrator and invoiced directly to the Fund by the
Responsible Entity.

The Performance Fee is equal to 10% of the Excess Return per Unit during
each Calculation Period (Base Performance Fee) multiplied by the
number of Units onissue at the end of the Calculation Period less the
Equalisation Reserve (Accrued Performance Fee) plus any Crystallised
Performance Fee. The Accrued Performance Fee is subject to exceeding
the High Water Mark and to a Performance Fee Limit.

e TheExcess Return per Unitis equal to the higher of the (Total
Return per Unit less the Performance Hurdle per Unit) and nil.

e The Total Return per Unit equals (the Net Asset Value per Unit
(after adjusting for applications, redemptions and distributions
(including pending distributions) and excluding a payment of any
Performance Fee or other costs or fees) (Adjusted Net Asset
Value) at the end of the Calculation Period divided by the Net
Asset Value per Unit at the beginning of the Calculation Period)
minus 1.

o ThePerformance Hurdle per Unitis the higher of the Bond
Hurdle and the Equity Hurdle in the relevant Calculation Period.

e TheEquity Hurdle is the return of the MSCI World (Ex-Australia)
Index (Net) in $A in the relevant Calculation Period. If we
determine that this index is no longer available or has become
inappropriate, we willnominate a similar index.

e TheBond Hurdle is the annualised yield of 10-year Australian
Government Bonds, divided by the number of daysinthe
calendar year, multiplied by the number of days in the relevant
Calculation Period.

The Base Performance Fee per Unit payable for each Calculation Period
willbe less the Equalisation Reserve. When you make an investment in the
Fund, any accrued Base Performance Fee per Unit will have already been
calculated and included in the valuation of the Units and reflected in the Unit
price. To ensure that you will only pay a Performance Fee on any excess
performance generated after your Units are issued, we apply a Daily
Equalisation Adjustment. This means that the Base Performance Fee
per Unitincorporatedin the Net Asset Value per Unit is multiplied by the
number of Units issued on the following business day less the number of
Units redeemed on the following business day. The sum of all the Daily
Equalisation Adjustments during a Calculation Period forms the
Equalisation Reserve (whichis equal to zero at the start of each
Calculation Period).

Whenever we issue a new Unit, the Equalisation Reserve, is adjusted by the
amount of the Base Performance Fee per Unit accrued in the entry price
immediately before the issue of that new Unit. If, however, on the day anew
Unitisissued and the accrued Base Performance Fee is zero then no Daily
Equalisation Adjustment to the Equalisation Reserve will be made with
regard to the issue of that Unit.

The Performance Fee payable at the end of the Calculation Period is
inclusive of a Crystallised Performance Fee. The Crystallised
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Performance Fee means that when a withdrawal is made from the Fund on
aparticular business day, any Accrued Performance Fee will have already
been calculated and included in the exit price of those units as at the time of
withdrawal and therefore that the Accrued Performance Fee with respect
to those units has crystallised and is payable to us at the end of the
Calculation Period.

The Responsible Entity will only be entitled to a Performance Fee where
the Net Asset Value per Unit at the end of the Calculation Period exceeds
the High Water Mark. The High Water Mark is the higher of the Net Asset
Value per Unit at the end of the most recent Calculation Period or the
previous High Water Mark.

If anincome and/or capital distribution is paid after the determination of the
High Water Mark, then the High Water Mark will be reduced by thatincome
and/or capital distribution (as applicable) paid.

Having a High Water Mark ensures that any negative returns must be
surpassed before a Performance Fee is accrued and payable. For the
initial Calculation Period after the commencement of the Fund, the High
Water Mark will be $10.00.

Further, the Performance Fee to which the Responsible Entity is entitled
willbe subject to the Performance Fee Limit. The Performance Fee
Limitis areductionin the Accrued Performance Fee we would otherwise
be entitled to receive in order to ensure that the Accrued Performance Fee
does not reduce the Net Asset Value per Unit (after the performance fee
has been paid) below the High Water Mark.

Daily Performance Fee Calculation Methodology

The Base Performance Fee is calculated each business day as 10% of the
difference between (a) the daily dollar Total Return per Unitand (b) the
higher of the daily dollar return of the Bond Hurdle and Equity Hurdle, that
is, the return that would have been generated had the same amount of
money been invested at the higher of the Bond Hurdle and Equity Hurdle.

The Base Performance Fee rate of 10%is applied to the dollar difference
between (a) and (b) and this amount, (which may be a positive or negative
amount) is added to the unpaid Base Performance Fee amount. This
unpaid Base Performance Fee amount is the aggregate of all daily Base
Performance Fee amounts calculated during the Calculation Period.

If, ona given business day, the unpaid Base Performance Fee in aggregate
is positive, this amount will be included in the daily Net Asset Value. If,ona
given business day, the unpaid Base Performance Fee amountin
aggregate is negative, no Base Performance Fee amount will be included
inthe daily Net Asset Value. The Daily Equalisation Adjustment will also be
applied to the daily Net Asset Value.

At the end of the last business day of the Calculation Period (that is, on 31
March and 30 September each year):

a) if the Accrued Performance Fee is positive, and the Net Asset
Value per Unitis higher than the High Water Mark, the amount of
that Accrued Performance Fee plus any Crystallised
Performance Fee is due and payable to us (after taking into
account GST less any input tax credits and reduced input tax
credits). Consequently, the Net Asset Value per Unit at the end
of the Calculation Period will become the High Water Mark for
the next Calculation Period;

b) if the unpaid Accrued Performance Fee included in the Net
Asset Valueis positive, but the Net Asset Value per Unit is lower
than the High Water Mark, no Performance Fee is payable to us;
and

c) iftheunpaid Accrued Performance Fee included in the Net
Asset Value is negative or zero, no Performance Fee is payable
tous.

The payment of a Performance Fee reduces the Unit price of the Fund.

Generally, the greater the investment performance of the Fund, the greater
the Performance Fee and therefore the greater the overall management
costs for the Fund. As the Fund is newly established, the Performance Fee
setoutin the fees and costs summary above is 1.06% p.a. of the Net Asset
Value of the Fund which reflects the Responsible Entity’s reasonable
estimate at the date of this PDS of the Performance Fee that will apply for
the current financial year (adjusted to reflect a 12 month period). The
estimate of the prospective Performance Fee has been calculated based
onactual Performance Fees for the Underlying Fund payable over the life of
the Underlying Fund (adjusted to reflect a 12 month period). The actual
Performance Fee payable (if any) will depend on the performance of the
Fund over the relevant period.

Al
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Performance Fee worked example
The worked example in the following table is for illustrative purposes only, it is not an indication of the expected or future performance of the
Fund and assumes no applications or withdrawals made during the performance period.

Scenario 1: Exceed Equity Hurdle, but not Bond Hurdle or High Water Mark = No Performance Fee
Scenario 2: Exceed Bond Hurdle and High Water Mark, but not Equity Hurdle = No Performance Fee
Scenario 3: Exceed both Bond and Equity Hurdles, but not the High Water Mark = No Performance Fee
Scenario 4: Exceed both Bond and Equity Hurdles, as well as the High Water Mark = Performance Fee

Bond Hurdle Return (10 year % 3.00% 3.00% 3.00% 3.00%
Australian Government Bond Yield)

Fund return for Calculation Period % 2.00% 5.00% 10.00% 10.00%
(excluding Performance Fee)

Hurdle rate applied to Previous High Water Mark ~ $ per Unit 13390 14040 15120 1.3650

Closing NAV per Unit (e.g. 30 September) before  $ per Unit 12750 13125 1.3750 13750
Performance Fee

Did the Fund performance No No Yes Yes
exceed the Performance Hurdle?

Performance Fee per Unit $ per Unit 0.0000 0.0000 0.0000 0.0010

End of Calculation Period $per Unit 1.3000 13125 14000 1.3740
High Water Mark

Opening value of investment $ 50,000 50,000 50,000 50,000
(e.g.1April)

Performance fee paid $ 0 0 0 40
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Fee maximums and changes to fees

We are entitled under the Constitution of the Fund to charge a contribution
fee and withdrawal fee each of 5% (inclusive of GST, less any input tax
credits and reduced input tax credits), a Management Fee of up to 3% p.a.
(inclusive of GST, less any input tax credits and reduced input tax credits) of
the assets of the Units of the Fund (determined on the basis of the ‘last sale’
price, net of estimated disposal costs), a Performance Fee of 20%
(exclusive of GST) of the performance of the Fund and an ETF application
and redemption fee in relation to the processing of applications or
redemptions in the Fund of a maximum amount of $10,000 (inclusive of
GST if any, less any input tax credits and reduced input tax credits) . We
have elected to limit our Management Fee and the Performance Fee to the
level shownin the PDS and in the case of the contribution fee, the
withdrawal fee and the ETF application and redemption fee, waive these
fees altogether.

We may elect to change the fees and costs outlined in this section (e.g. due
to changes in economic conditions and size of the Fund) without investor
consent, except if required by the Corporations Act. We will provide you at
least 30 days written notice of any increase in the fees when legally required
todo so. Allestimates of fees and costs in this section are based on
information available as at the date of this PDS. You should refer to the
Fund's website www.gsfm.com.au from time to time for any updates which
are not materially adverse to investors.

Sell spreads for off-market withdrawals

Investors have aright to redeem their Units with us in exceptional
circumstances. Please see ‘Off-market withdrawals' in Section 6 for further
information.

Inthese circumstances, we may charge a sell spread whichis a type of
transaction cost. The purpose of the sell spread is to ensure that only
investors transacting in the Fund's Units at a particular time bear the Fund's
costs of selling the Fund's Units as a conseguence of their transaction.

The sell spread for the Fund is expressed as a percentage of the NAV of the
Fund and s the difference between the NAV of the Fund and the withdrawal
unit price. It reflects an estimate of the transaction costs expected to be
incurred in selling the Fund's assets as a result of withdrawals made by
investors.

The current sell spread of the Fund for off-market withdrawals is 015%
however a different sell spread may apply if the estimate changes.

Market making agent costs

GRES has appointed a market participant Macquarie Securities (Australia)
Limited (Macquarie), as its agent to execute its market making activities in
order to provide liquidity on the AQUA market of the ASX and facilitate
settlement. Macquarie will earn a fee as aresult of these activities which
comprises of a variable and fixed element. This variable element of the fee is
applicable to the value of the net Units purchased and sold by Macquarie on
behalf of the Fund and is recovered from the assets of the Fund as anormal
operating expense.

For the first twelve months from the Fund's inception, the fixed market
making fee will be paid to Macquarie by GRES and will not be recovered
from the Fund. At the date of this PDS, the Responsible Entity cannot
provide an estimate of the future market making agent fees which may be
recovered from the Fund.

Stockbroker fees for investors

Investors willincur customary brokerage fees and commissions associated
with buying and selling Units on the AQUA market of the ASX. This fee
should be discussed with your stockbroker prior to investing. You should
consider the Financial Services Guide provided by your broker.
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Tax

Information about tax is set out in Section 7 ‘How managed investment
schemes are taxed' of this PDS.

Adviser fees and remuneration

If you consult a financial adviser you may also pay an additional fee that will
be set out in the Statement of Advice between you and the financial adviser.

We may, subject to the law, pay indirect remuneration to licensed financial
advisers and other financial service providers. These amounts are paid
from our own resources so that they are not an additional cost to the Fund
or to you. We will only make these payments to the extent they are
permitted by law.

We keep a register of indirect remuneration (e.g. non-monetary benefits
valued between $100 and $300) paid to other financial services licensees.
The register is publicly available and you may inspect this register by calling
1300 133 451, free of charge.

Indirect Investors

If you invest in the Fund through a master trust or wrap account (IDPS), the
fees and costs applicable to the IDPS (and set out in the IDPS offer
document or client agreement) are payable in addition to the fees and costs
statedin this PDS.

Differential fees

We may charge fees on a different basis to a wholesale client (as defined
under the Corporations Act) based on individual negotiation between us
and that wholesale client.

We may;, in certain circumstances determined by us, subject to the
Corporations Actand any relevant ASIC policies, negotiate special
arrangements concerning fees (including fee reductions and rebates) with
otherinvestors.

We may, where permitted under the law, charge fees on a different basis to
certain employees of GRES and employees of its associated entities.

Through the operation of rebates which are paid from the fees that we
receive, we may effectively charge net fees on a different basis to:

» awholesale client (as defined under the Corporations Act) based on
individual negotiation between us and that wholesale client;

- where permitted under the law, to certain employees of GRES and
employees of its associated entities. These employees may be entitled
toarebate of up to 0.25% to be reinvested in the Fund; and/or

- wherein special circumstances determined by us and permitted under
the law charge net fees on a different basis to other investors. These
investors may be entitled to a rebate of up to 0.25% to be reinvestedin
the Fund.

Allof the above arrangements will involve arebate of the fees that we earn
and hence:

-the fees that are charged to allinvestors in the Fund without the rebate is
identical;and

- any rebates that we pay to wholesale investors or to staff are not an
additional cost to the Fund or to you.

Relevant investors should contact the Responsible Entity in relation to
negotiating fees. See the inside cover of this PDS for our contact details.

Related party payments

GSFM Pty Limited (GSFM) is a related party of GRES. GSFM provides
distribution, administrative and support services to GRES. GRES pays
reasonable remuneration to GSFM in this regard on arms-length
commercial terms.

The Investment Manager of the Fund is a related party of GRES. GRES
pays reasonable remuneration to Munro on arms-length commercial terms.
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6. Dealing with your investment

Unit pricing

The Net Asset Value of the Fund is calculated in accordance with the
Constitution. The NAV willincorporate the value of the assets of the Fund,
less any liabilities including Management Fees payable and amounts
accrued inrelation to Performance Fees of the Fund. The NAV per Unitis
calculated by dividing the NAV of the Fund by the number of Units onissue
inthe Fund.

The Fund's NAV and NAV per Unit will generally be calculated as at the
close of trading on each Business Day, usually one Business Day inarrears,
except where withdrawals are suspended (see ‘Suspension of
redemptions’ later in this section) and posted on the website:
www.gsfm.com.au. The NAV per Unit will vary as the market value of the
Fund's assetsrise or fall.

Anindicative NAV per Unit (iNAV) will be calculated and published by a
pricing agent on behalf of the Fund throughout the ASX Trading Day.

For more information about the INAV refer to iINAV Calculation’ following
later in this section.

GRES' Unit Pricing Discretion policy contains further detail about how the
NAV andiNAV per Unit are calculated. This policy is available on our
website www.gsfm.com.au. A copy of this policy may be obtained free of
charge uponrequest.

Buying Units

Once quoted on the AQUA market of the ASX, investors are able to
purchase Units on the ASX either through a stockbroker or via their own
trading account online.

The price at which investors will purchase Units will depend on the price of
those Units that are quoted at the time on the ASX. While the Fund's
market making activities and the Responsible Entity's ability to increase the
number of Units onissue if the investor demand increases seeks to ensure
that the market price of Units will be close to the underlying value of the
Fund, the market price at any time may not reflect either NAV per Unit or the
iINAV. Investors buying Units on the ASX will pay the prevailing market price
for the purchase of Units at the time of the transaction. There isno
minimum number of Units required by the Responsible Entity for purchase
transactions onthe ASX.

‘Cooling off'rights do not apply to purchases of Units onthe ASX.

The Responsible Entity may inits discretion agree to accept an application
for Units off-market in order to establish the Fund.

Selling Units

Investors are able to sell Units on the ASX either through a stockbroker or
via their own trading account online.

The price at which investors will sell their Units will depend on the price of
those Units that are quoted at the time on the ASX. The market price at any
time may not reflect either NAV per Unit or the INAV. Investors selling Units
onthe ASX willreceive the prevailing market price for the sale of Units at
the time of the transaction.

There is no minimum number of Units required by the Responsible Entity
for sale transactions on the ASX.

Unit creation and cancellation

The Responsible Entity, on behalf of the Fund acts as the market maker for
the Fund providing liquidity to market participants.

Atthe end of each Business Day, Units are created or cancelled by the
Responsible Entity depending on the net quantity traded for that particular
day onthe ASX.

Investors looking to acquire or sell Units in the Fund may purchase or sell
Units on the ASX (Refer above “Buying Units’and ‘Selling Units’).

Transferring Units

Subject to the Constitution and ASX requirements, a Unit is usually
transferable through the ASX. A Unit may also be transferred by any other
method of transfer which is required or permitted by the Corporations Act
and the ASX.
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Off-market withdrawals

Unit holders will not normally have a right to redeem their Units directly with
the Fund. However, all Unit holders will have a right to a cash redemption
and to receive payment within a reasonable time if Units are suspended
from quotation on the ASX for more than five consecutive trading days,
unless:

(a) the Fund is being wound up;

(b) the Fundis not liquid as defined in subsection 601KA(4) of the
Corporations Act; or

(c) the Responsible Entity has suspended redemptionsin
accordance with the Constitution.

Where Unit holders have the right to redeem their Units directly fromthe
Fund, they willneed to complete a withdrawal form made available on
request. A sell-spread may be payable by investors for direct Unit
redemptions. Refer to ‘Additional explanation of fees and costs' for more
information on sell-spreads.

No minimum redemption amount will apply.

Market maker and market making agent

Under the AQUA Rules, the Responsible Entity has certain obligationsin
respect of the Fund to facilitate an orderly and liquid market in the Fund.

The Responsible Entity, on behalf of the Fund acts as the market maker for
the Fund providing liquidity to market participants. At the end of each
Business Day, Units are created or cancelled by the Responsible Entity
depending on the net quantity traded for that particular day onthe ASX.

The Responsible Entity has appointed Macquarie as agent to execute its
market making activities as a trading participant under the ASX Operating
Rules.

The Fund will bear the risk of the market making activities undertaken by
the Responsible Entity on the Fund's behalf, which may result in either a
cost or benefit to the Fund. The risks of market making are explained in
Section 4 ‘Risks of investing in the Munro Concentrated Global Growth
Fund (Managed Fund)’.

The liquidity provided by the market maker will ultimately be constrained by
day-to-day events including but not limited to, the continuing ability of the
market maker to create and redeem Units.

iNAV calculation

The Responsible Entity has engaged an agent to calculate and disseminate
anindicative NAV per Unit (INAV) which will be published by the Fund on
our website at www.gsfm.com.au throughout the ASX Trading Day. The
iINAV will be updated for foreign exchange movementsin the Fund's
portfolio stocks by individual stock domicile, to the extent that the impact is
not offset by the hedging of the Fund's foreign currency exposure, and will
also be updated during the ASX Trading Day in regard to the Underlying
Fund's portfolio. Portfolio stocks that are not traded during the ASX Trading
Day will be valued using their last traded price and adjusted by any changes
in their corresponding exchange's futures index in accordance with the
iINAV provider's fair valuation methodology.

Investors will be notified via the ASX Market Announcements Platform if
there is any material change to the methodology for calculating iNAV.

No assurance can be given that the INAV will be published continuously or
that it will be up to date or free from error. Any iINAV is not and should not be
takento be or relied on as being the price at which Units may be purchased
and sold on the ASX, and may not reflect the true value of the Unit. Investors
should not rely on any iNAV which is made available in market making
decisions but should consider other market information and relevant
economic factors. To the extent permitted by law, neither the Responsible
Entity nor its appointed agent shall be liable to any person who relies on the
iINAV.

The price at which Units trade on the ASX may not reflect either the NAV
per Unit or the INAV.

Distributions

The Fund aims to pay any distributions annually, following the end of June
each year.If you are registered as a holder of Fund Units on the Record
Date, you will be entitled to receive a proportionate share of the distribution
amount based on the number of Units you hold at this date.

The distribution amount will vary between distribution periods and is not
guaranteed. There may be circumstances when a distribution is not made
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by the Fund and circumstances when a special distribution is made outside
of the usual distribution periods. The distributions you receive are generally
assessable income and caninclude income and capital gains generated by
the Fund.

Under the AMIT regime, the Fund may attribute an amount of income to
you, which may or may not be the same as the distribution you receive. The
amount you receive for each distribution will depend on the number of Units
you hold inthe Fund at the end of the distribution period.

The NAV per Unit will generally fall after each distribution to reflect the
distribution paid.

If you choose to have any distributions paid out this will generally occur
within 30 days but may be longer. Distributions will be directly credited to
your nominated Australian Bank Account (Australian dollars) or New
Zealand Bank Account (New Zealand dollars). You should contact your
stockbroker or trading platform to enquire how to provide bank account
details or by telephoning 1300 133 451. Where New Zealand based
investors have elected to have the distribution credited to aNew Zealand
bank accountin New Zealand dollars you may incur significant fees. The
conversion to New Zealand dollars will be undertaken by the Fund's bank
at the exchange rate onthe day thisis processed.

Alternatively, you may have your distributions re-invested as Units in the
Fund.

For more information on AMIT and distributions please refer to ‘How
managed investment schemes are taxed'in Section 7.

Distribution Reinvestment Policy

GRES intends to establish a Distribution Reinvestment Policy (DRP) in
respect of distributions made by the Fund, which will provide you with the
optionto re-invest distributions from the Fund in additional Units.

You may request that we invest future income distributions wholly, or with
our approval partly, in additional Units in the Fund. If you choose to have
your distribution re-invested as Units in the Fund, the additional Units will be
issued using the NAV per Unit applicable immediately after the distribution.
AllUnits allotted as part of DRP will rank equally in all respects with existing
Unitsinthe Fund.

Unitholder participationin the DRPis optional.

GRES intends to provide details of the DRP shortly following
commencement of trading of Units on the ASX (a copy of the DRP will be
available at www.gsfm.com.au free of charge). GRES reserves the right to
amend, suspend or terminate the DRP at any time.

You should refer to Section 7'How managed investment schemes are
taxed' for informationin relation to the participationina DRP.

Privacy and your personal information

GRES andits service providers or the Fund may collect, hold and use your
personal information in order to assess your application, service your
needs as an investor, provide facilities and services to you, and for other
purposes permitted under the Privacy Act 1998 (Cth) and the Australian
Privacy Principles (APPs). Other legislation may also require some of the
information to be collected in connection with your application.

If you do not provide the information requested or provide us with
incomplete or inaccurate information, your application may not be able to
be processed efficiently, or at all. Your information may be disclosed to
GRES'agents (including the Investment Manager) and service providers
onthe basis that they deal with such information in accordance with the
privacy policy of GRES. We do not currently directly disclose your personal
information overseas, though our service providers may disclose this to
their overseas affiliates and/or service providers.

For further information, please review our privacy policy, available at
www.gsfm.com.au free of charge. A copy of the registry provider
Mainstream Fund Services’ Privacy Notice can be accessed at https:/
www.mainstreamgroup.com/mbpo/Privacy-Notice.

You willbe able to gainaccess to your personal information collected by us
by contacting Mainstream Fund Services on 1300 133 451 or by emailing
registry@mainstreamgroup.com.

If you have any concerns about the completeness or accuracy of the
information we have about you or would like to access or amend your
personalinformation held by the Responsible Entity (or its registry
provider) please contact Mainstream Fund Services by:

Phone: 1300133 451

Or by mail:
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GPO Box 4968, Sydney NSW 2001.
Our privacy policy, available at www.gsfm.com.au free of charge contains

information about how you may complain about a breach of the APPs and
how we will deal with this complaint.

Suspension of redemptions

The Responsible Entity at any time may suspend the redemption or

issue of Units in the Fund for up to 120 days, if:

o itisimpracticable for us,our nominee or any service provider appointed
by us to calculate the Net Asset Value for example because of closure
of, or trading restrictions on, stock or securities exchanges, an
emergency or other state of affairs, or on declaration of amoratoriumin
acountry where the Fund invests or under the Corporations Act;

o ifitisimpracticable for us, our nominee or any service provider
appointed by us to calculate the Net Asset Value or value the Fund
property during any period in which the Responsible Entity rebalances
the Fund property in accordance with the investment strategy for the
Fund;

e the Fund'sinvestments suspend, delay or restrict the redemption, issue
or payment of redemption proceeds or we are unable to provide a
withdrawal price;

e wereasonably estimate that we must sell 5% or more (by value) of all
Fund property to meet current unmet withdrawal requests;

o there have been, or we anticipate that there will be, withdrawal requests
that involve realising a significant amount of Fund property and we
consider that if those withdrawal requests were met immediately, Unit
holders who continue to hold Units may bear a disproportionate
amount of capital gains tax or other expenses, or the meeting of those
withdrawal requests would otherwise be to the existing Unit holders'
disadvantage including a material diminution in the value of the Fund
property;

e wereasonably consider thatitis inthe interests of the Unit holders;

¢ the quotation of any Unitsis suspended or the trading of any Unitsis
otherwise halted, interrupted or restricted by the ASX, or the trading of
any Units onthe ASX s subject to a period of deferred settlement
trading, or there is a period during which Units are subjecttoa
consolidation or division;

e the Units cease to be quoted or the Fundis removed from the official list
of the market;

e awithdrawal request is received in a financial year and we determine
that the date on which the completion of the redemption of the Units
would otherwise occur would be in the next financial year;

e awithdrawal request is received during any period before or after a
distribution which period we determine to be necessary or desirable to
facilitate the calculation and distribution of distributable income;

o we believe that Fund property cannot be realised at prices that would
be obtained if Fund property were realised in an orderly fashion over a
reasonable period in a stable market; or

e tisotherwise legally permitted.

If the Fund/Underlying Fund becomes illiquid

If the Fund is not liquid (as defined in the Corporations Act), a Unit holder
may request us to redeem that Unit holder's Units only in accordance with
the terms of any current withdrawal offer made by us in compliance with the
provisions of Part 5C.6 of the Corporations Act regulating offers of that kind.
If there is no withdrawal offer currently open for acceptance by Unit holders,
aUnit holder has noright to make a withdrawal request.

We do not have to make a withdrawal offer.

If the Underlying Fund becomesiilliquid (as defined in the Corporations Act),
Units may only be withdrawn if we make a withdrawal offer to all Unit
holders in the Underlying Fund (including the Fund) in accordance with the
Underlying Fund's Constitution and the Corporations Act.

Under the Corporations Act, a fund s regarded as liquid if liquid assets
account for at least 80% of the value of the assets of the fund. Liquid assets
typically include money in an account or on deposit with a bank, bank
accepted bills, marketable securities and property of the kind prescribed
under the Corporations Act.

At the date of this PDS, the Responsible Entity expects that the Fund and
the Underlying Fund will be liquid under the Corporations Act.
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7. How Managed Investment Schemes are taxed

The information contained in the following summary is intended to be of a
general nature only and should serve only as a guide to the tax
considerations that may arise. The summary applies only to Australian
residentinvestors. Different tax considerations arise for non-resident
investors.

WARNING: Investing in managed funds is likely to have tax consequences.
Before investing in the Fund you are strongly advised to seek professional
tax advice that takes account of your particular circumstances.

WARNING: New Zealand investors should seek their own advice on the
New Zealand taxation law implications of their investment.

Attribution Managed Investment Trust regime

The Responsible Entity is entitled under the Constitution to elect the Fund
into the Attribution Managed Investment Trust (AMIT) regime. Based on
the below features of the regime, the Fund will elect into the AMIT regime
from establishment.

Some of the key features of the AMIT regime include:

- allocation of taxable income to Unit holders based on ‘attribution’ rather
than present entitlement to the ‘income’ of the trust;

- clarification of the treatment of under and over distributions; and

«  CGT cost base reductions and uplifts in Unit holdings where taxable
income attributed s either less than or greater than the cash distribution
for anincome year (respectively).

The Fund has also made the MIT capital account election and therefore, all
gains and losses of the Fund from ‘eligible assets’ (primarily shares, units
and options over those assets) are assessed under the CGT provisions.

Taxation of the Fund

The Fund should not be subject to Australian income tax, with tax instead
being borne by the investors. That s, from a tax perspective, the Fund
should be treated as a ‘flow-through'’ entity.

However, where the Fundis ina tax loss positionin a particular year, the
lossis retained in the Fund and is not distributable to the Unit holders. The
loss can be carried forward by the Fund and used to offset taxable income
ina future year (subject to satisfaction of certain loss integrity tests).

Distributions

Australian resident investors are generally subject to tax on the taxable
income from the Fund that is attributed to them by the Responsible Entity.
Such attribution must be worked out by the Responsible Entity ona fair
and reasonable basis in accordance with the Constitution of the Fund.
Taxable income of the fund may include franked dividends, franking
credits, foreign income and foreign income tax offsets in respect of foreign
taxes paid (FITOs) and capital gains. Generally a tax offset should be
available to investors for the associated franking credits and FITOs.

The taxable income attributed to aninvestor will also include amounts of
trustincome that are reinvested in the Fund through the Distribution
Reinvestment Policy (DRP). The distributions received (or reinvested) may
be more or less than the amount of income that is subject to tax. Any
reinvested distributions will be received as further Units in the Fund.

The way in which investors are taxed will depend on the components of
income attributed*. The amounts attributed to an investor could include
non-cash items such as tax credits.

Under the AMIT regime, distributions can result in either a reduction or
increase inthe CGT cost base of aninvestor's Units. Broadly, where the
taxable income attributed to an investor is less than the cash distribution
(plus any tax offsets), this should result in a reduction to the cost base of the
investor's Units. Conversely, where the taxable income attributed to an
investor is greater than the cash distribution (plus any tax offsets), this
should resultinanincrease to the cost base of the investor's Units.

*

We will send you an Annual Tax Statement indicating the components of your
distributions (and the amounts which have been attributed to you for tax purposes)
after the end of each Financial Year which may assist you in completing your tax
return and/or updating the cost base of your investment for capital gains tax
purpose.
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Gains on transfer and redemptions of Units

When calculating the net taxable capital gains in any income year, you must
take into account capital gains and losses from all sources, including those
arising on transfer or redemption of Units. Individuals and complying
superannuation funds may be entitled to the CGT discount concession
(50% and 33.33% respectively) where the investment in Units is held on
capital account and for more than 12 months. You should discuss this
calculation with your taxation adviser.

Foreignincome

Distributions may include foreign income. If foreign tax is paid on the foreign
income derived by the Fund, then you will need to include in your
assessable income your share of any foreignincome and any related
foreign taxes withheld from such income. You may be entitled to claiman
offset (FITO) against your Australian income tax liability in respect of
foreign tax paid (up to the amount of Australian tax otherwise payable by
you onthe net foreign source income included in your taxable income).

Tax File Number (TFN) or Australian Business Number (ABN)

We recommend you provide your TEN/ABN. Itis not compulsory for an
Australian unit holder to quote their TFN or ABN. However, if a TFN/ABN is
not quoted, or an appropriate exemption is not claimed, the Responsible
Entity will be required to deduct tax at the highest marginal tax rate
(currently 45%) plus the Medicare Levy (currently 2%), totalling 47% from
distributions.

By quoting your TFN or ABN you authorise us to apply it to your investment
and disclose it to the Australian Tax Office. Collection of TFN or ABN
information is authorised, and its use and disclosure is strictly regulated, by
the tax laws and under privacy legislation.

Goods and Services Tax (GST)

Theissue and redemption of Units in the Fund is not subject to GST,
however, the Fund may pay GST on the services it acquires. In most
circumstances our fees and other services, together with the
reimbursement of expenses are subject to GST. Generally, the Fund cannot
claim fullinput tax credits for GST incurred on these services to the extent
that the services relate to input taxed supplies but, in certain circumstances
the Fund may be entitled to a reduced input tax credit (RITC) of the GST
payable on these services. If the GST rate increases, the RITC rate
decreases, or RITCs are not available, the Constitution for the Fund allows
us to amend the amount recouped out of the Fund accordingly.

Foreign Account Tax Compliance Act (FATCA) and Common
Reporting Standard (CRS)

FATCA was enactedin 2010 by the United States Congress to target non-
compliance by US taxpayers using foreign accounts. CRS is a broader
OECD led framework for the collection, reporting and exchange of financial
account information between revenue authorities across jurisdictions.
FATCA and CRS have important implications for financial institutions
globally, including an obligation to identify foreign accounts and report
information relating to foreign accounts to the foreign tax authorities or,
under FATCA, to withhold 30% tax on US connected payments to non-
participating foreign financial institutions.

To comply with the FATCA and CRS requirements, the Fund may collect
additional information from you and will disclose such information to the
Australian Taxation Office. This information may ultimately be shared with
revenue authorities in other jurisdictions under the various exchange of
information agreements that Australia has entered into with other
jurisdictions.

Provided all necessary registrations and information to comply with FATCA
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is obtained, US withholding tax on US connected payments should not
apply tothe Fund.

Tax Reform

The comments above are based on the Australian taxation law as at the
issue date of the PDS.

Itis recommmended that Unit holders seek their own professional advice,
specific to their own circumstances, of the taxation implications of investing
inthe Fund. New Zealand investors should seek their own advice on the
New Zealand taxation law implications of their investment.

8. Material Contracts

Constitution

The operation of the Fundis governed under the law and its Constitution
which addresses matters such as unit pricing and withdrawals and
applications; the issue and transfer of units or classes of units; Unit holder
meetings; Unit holders'rights including Unit holders'rights to income of the
Fund; the Responsible Entity’s powers to invest, borrow and generally
manage the Fund and fee entitlement and right to be indemnified from the
Fund's assets. The Constitution states that your liability is limited to the
amount you paid for your Units, but the courts are yet to determine the
effectiveness of provisions of this kind.

We may alter the Constitution if we, as the responsible entity, reasonably
consider the amendments will not adversely affect investors'rights.
Otherwise we must obtain investors' approval at a meeting of investors. We
may retire or (if investors vote for our removal) be required to retire as
Responsible Entity. No Units may be issued after the 80th anniversary of
the date of the Constitution. We may exercise our right to terminate the
Fund earlier by written notice to Unit holders. Your rights to requisition,
attend and vote at meetings are mainly contained in the Corporations Act.

The Constitution provides us with the power to determine that the Fund
may be quoted for trading on an exchange or listed on an exchange. The
Constitution also contemplates the implementation of a multi-access
structure in relation to units that are quoted on an exchange, whereby
investors can apply for such units either by applying to the Responsible
Entity directly or buying them on market and can redeem such unitsin the
Fund by redeeming them from the Responsible Entity directly or selling
them onmarket.

As at the date of this PDS, the Fund does not implement a multi-access
structure in respect of the Fund or a class of units in the Fund (including an
existing class of units in the Fund, such as the Units) however we may
determine to do soin the future. Subject to its duties under the
Corporations Act, we may also determine to convert, reclassify or
redesignate a class of units inthe Fund (such as the Units offered under this
PDS) into units of another class, however we are under no obligation to do
SO.

The Constitution gives us a number of rights, including a number of
discretions relating to unit pricing. The Constitution may be viewed between
9am and 5pm, Sydney time, on business days by calling 1300 133 451. We
will provide you with a copy free of charge.

You can obtain a copy of our Constitution and Unit Pricing Discretions
Policy, free of charge, by calling 1300 133 451.

Services Agreement and Investment Management
Agreement

GRES has entered into a Services Agreement with Munro. Under this
agreement, Munro agrees to provide services to the Fund which include:
Munro willinvest and manage the assets of the Fund; provide certain
services and information to enable GRES to complete the day to day
processes required to deliver the Fund portfolio to the INAV; and provide
reporting thatis complete and accurate in all material respects to the extent
the necessary information is within the reasonable control of Munro.

Inaddition, GRES has entered into an Investment Management Agreement
with Munro. Under the Investment Management Agreement, Munro agrees to
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provide investment management services with respect to the Underlying
Fund.

The Services Agreement and the Investment Management Agreement may
be terminated by either party in certain circumstances such as if the other
party is insolvent, materially breaches the agreement, ceases to hold or be
exempt from holding an Australian Financial Services Licence, ceases to hold
all other licences necessary to conduct its business, ceases to carry onits
business or engages in fraudulent, dishonest, misleading or deceptive
conduct in connection with the services provided pursuant to the agreement.

Munro agrees to indemnify us from any losses and expenses arising from
Munro's fraud, negligence or wilful default.

We agree to indemnify Munro from any losses and expenses arising from
Munro acting under the agreements or on account of a bona fide
investment decision, except to the extent that the loss or expense is caused
by the negligence, fraud or wilful default of Munro.

Custodian for the Fund

As described previously in ‘Service providers GRES has appointed J.P.
Morgan to hold the assets of the Fund and Underlying Fund in its capacity
as custodian.

Compliance Plan

Inaccordance with the requirements of the Corporations Act and ASIC
policy the Fund has a compliance plan which sets out the measures we will
take to ensure we comply with the Corporations Act and the Constitution.
To oversee compliance with the compliance plan we have appointed a
compliance committee with a majority being external members.

A copy of the Fund’'s compliance planis available free of charge by calling
1300133 451.

9. Additional Information

Additional disclosure information

The Fund has certain regular reporting and continuous disclosure
obligations pursuant to the Corporations Act.

All continuous disclosure notices are available on our website at
www.gsfm.com.au.

Copies of the following documents can also be obtained free of charge
from us, upon request:

- the Fund's most recently lodged annual report;

- any half year report lodged with ASIC after the lodgement of the latest
annual report and before the date of this PDS;

- any continuous disclosure notices given by the Fund after lodgement of
the latest annual report and before the date of this PDS;

- our Unit Pricing Discretions Palicy.

Copies of documents lodged with ASIC may be obtained from, or
inspected at,an ASIC office.

Updated information

As Responsible Entity of the Fund, we are subject to continuous disclosure
obligations that require us to make material information available. We will
comply with our continuous disclosure obligations under the law by
publishing material information about the Fund on our website in
accordance with ASIC’s good practice guidance for website disclosure.
You can obtain a copy of the Fund's continuous disclosure information by
visiting our website www.gsfm.com.au. We encourage you to regularly
check our website for new information that may be relevant to your
investment. A paper copy of this information will also be given to you, on
request, without charge.
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Periodic Reporting

GRES provides investors with regular reporting on both the Fund and
Underlying Fund information which can be accessed at www.gsfm.com.au.

Thisincludes:

o NetAsset Value (NAV) per Unit for each Business Day posted onthe
Fund's and Underlying Fund's Unit Prices page;

¢ Indicative Net Asset Value (iNAV) posted real time on the Fund's
product page;

o TotalNAV at the end of each month posted on the Fund's and
Underlying Fund's product page;

o Distribution details posted annually on the Fund's and Underlying
Fund's Distributions page;

e Monthly net (after fees) returns for the Fund and the Underlying Fund
can be found on the Fund's and Underlying Fund's Performance page
respectively; and

e Copies of announcements made to the ASX including continuous
disclosure notices, redemption and distribution information, can be
found on the Fund's Continuous Disclosure page.

In addition, the Fund will provide the monthly Portfolio Disclosure within 30
days of each month, monthly redemptions by the week after the end of
each month and Net Units on Issue within five Business Days of the end of
each month.

ASIC Relief

Class Order Relief - Ongoing Disclosure

ASIC has granted relief under Class Order 13/721 (as amended by ASIC
Corporations (Amendment) Instrument 2018/3) under section 1020F (1)(a) of
the Corporations Act from the ongoing disclosure requirements in section
1017B on the condition that the Responsible Entity complies with the
continuous disclosure requirements in section 675 of the Corporations Act
2001 as if the Fund were an unlisted disclosing entity. The Responsible
Entity will comply with these continuous disclosure requirements of the
Corporations Act asif the Fund were an unlisted disclosing entity.

Class Order Relief - Periodic Statements

ASIC has granted relief under Class Order 13/1200 which exempts the
Responsible Entity from certain periodic statement requirements. In
particular, we are not required to include in periodic statements purchase or
sale price information or return on investment information where the
Responsible Entity is unable to determine such information and the periodic
statement explains why this information is not included and describes how
it can be obtained or calculated. In addition, Class Order 13/1200 requires
us to reportinthe periodic statement whether the Fund has met its
investment objective over the last one year and five year periods.

Indirect Investors

If youinvestin the Fund through a master trust or wrap platform oran
Investor Directed Portfolio Service (IDPS), you do not become a Unit holder
inthe Fund and do not have the rights of a Unit holder or acquire any direct
interest in the Fund. The operator or manager of the trust, platform or IDPS
becomes a Unit holder and acquires these rights and may exercise these
rights as they see fit. As aninvestor in the IDPS or IDPS-like scheme, you
must read this PDS in that context. For information about your investment,
you should contact your IDPS or platform operator.

As an Indirect Investor, your first point of contact for any complaintsin
relation to an investment in the Fund will be your IDPS or platform operator.
You may also access the procedures we have in place to handle any
enquiries or complaints. Please refer to ‘Complaints resolution’.

Complaints resolution

We have procedures in place to handle any enquiries or complaints from
you as quickly and smoothly as possible. If you have a complaint or enquiry,
please call Mainstream Fund Services on 1300 133 451 or email
registry@mainstreamgroup.com.

We willacknowledge your written complaint within one business day of
receipt of the complaint and will address your complaint within 30 days of
receipt. If we are unable to address your complaint in this time we will
inform you of the reasons for the delay. If we do not address your complaint
within 30 days of receipt and an extension of time has not been agreed or

you are not satisfied with our
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response, you may refer it to the Australian Financial Complaints Authority
(AFCA), an external complaints handling service of whichwe are a
member. AFCA is the external dispute resolution scheme for complaints
involving financial services and products.

Contact details for AFCA are as follows:
Address: GPOBox 3

Melbourne VIC 3001
Telephone: 1800 931678
Website: www.afca.org.au
Email.  info@afca.org.au

Related party transactions and conflicts of interests

We may appoint any of our related entities to provide services or perform
functionsin relation to the Fund.

Any such services will be provided on terms that would be reasonable if the
parties were dealing at arm’s length and for reasonable remuneration.
GSFM Pty Limited (GSFM) (ABN 14 125 715 004) is the distributor of the
Munro Concentrated Global Growth Fund (Managed Fund). GSFMis a
related party of GRES and its appointment was made on anarm’s length
basis and for reasonable remuneration. GSFM has an ownership interest in
Munro.

Inthe course of managing the Fund we may face conflicts in respect of our
dutiesinrelation to the Fund, related funds and our own interests. GRES
and Munro have established internal policies and procedures to ensure that
any conflicts of interest arising in relation to the Fund are adequately
identified and appropriately managed. Any conflicts of interests that may
arise will be dealt with fairly and reasonably and in accordance with the law,
ASIC policy and GRES' and Munro's conflicts of interest policies.

Consents

The following parties have given written consent (which has not been
withdrawn at the date of this PDS) to being named, in the form and context
in which they are named, in this PDS:

e Munro Partners as investment manager of the Fund;
e J.P.Morgan Chase Bank as custodian and administrator to the Fund;
e Mainstream Fund Services Pty Ltd as unit registry for the Fund;

e PricewaterhouseCoopers as the auditor of the Fund and compliance
plan;
o KPMG as tax agent to the Fund;

e Macquarie Securities (Australia) Limited as market making agent for
the Fund; and

e Solactive AGasiNAV provider for the Fund.

Each of these persons named above:
e hasnotauthorised or caused the issue of this PDS; and

e does not make or purport to make any statementin this PDS (or any
statement on which a statement in this PDS is based) other than as
specified; and

¢ tothe maximum extent permitted by law, expressly disclaims and takes
no responsibility for any part of this PDS other than the reference to
their name ina statement or report included in this PDS with their
consent as specified.
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Terms used in this PDS

AQUA Rules Schedule 10A of the ASX Operating Rules and related rules and procedures, as amended, varied or waived from
time totime.

AUD, $ or $A Australian dollars.

ASX ASX Limited and its affiliates.

ASX Operating Rules The operating rules of the ASX as amended, varied or waived from time to time.

Bank Account Bank Account means an account with an Australian Authorised Deposit Taking Institution (whichincludes a
building society and credit union).

CHESS The Clearing House Electronic Sub-register System.

Corporations Act Corporations Act 2001 (Cth).

GST Goods and Services Tax chargeable in accordance with the A New Tax System
(Goods and Services Tax) Act 1999 (Cth).

IDPS Investor Directed Portfolio Service.

Investment Manager, Munro Partners.
Munro Partners, ‘Munro’

Net Asset Value or NAV The net asset value of the Units in the Fund or, if specifically stated, the net asset value of the Fund, as determined
under the Constitution.

Performance Fee The amount paid or payable calculated by reference to the performance of the Fund.

Underlying Fund Munro Concentrated Global Growth Fund ARSN 630 173189 ABN 22 569 402 276
APIR Code GSF9808AU.

Unit holder A personentered on the register of the Fund as a holder of Units.

‘we’, ‘our’, ‘us’ or ‘GRES’ The Responsible Entity of the Fund.

=
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Corporate Directory

Responsible Entity GSFM Responsible Entity Services Limited
Level 19
Governor Macquarie Tower
1Farrer Place
Sydney NSW 2000

www.gsfm.com.au

Mailing Address Mainstream Fund Services — Unit Registry
GPOBox 4968
Sydney NSW 2001
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