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Important information

This Term Sheet PDS supplements the Master PDS dated

14 August 2017 issued by Sequoia Specialist Investments Pty Ltd
(ACN 145 459 936) (“the Issuer”). This Term Sheet PDS together
with the Master PDS constitutes the PDS for the Offer of the Series
of Launch Units described below.

This PDS is for the offer of an agreement to purchase the shares
(“Delivery Assets”) specified in Section 2 “Term Sheet” of this
Term Sheet Product Disclosure Statement (“Term Sheet PDS”)
on certain terms including deferred delivery and entry into a Loan
for the Investment Amount (“the Offer”). This Term Sheet PDS

is dated 30 August 2019 and is issued by Sequoia Specialist
Investments Pty Ltd (ACN 145 459 936 ) (“the Issuer”) and
arranged by Sequoia Asset Management Pty Ltd (ACN 135 907
550, AFSL 341506) (“the Arranger”) pursuant to Section 911A(2)
(b) of the Corporations Act. Pursuant to Section 911A(2)(b), the
Issuer will issue the Units in accordance with the offer made by the
Arranger.

This PDS has not been lodged, and is not required to be lodged
with the Australian Securities and Investments Commission
(“ASIC”). The Issuer will notify ASIC that this PDS is in use in
accordance with the Corporations Act. ASIC and its officers take
no responsibility for the contents of this PDS.

All fees in this PDS are stated inclusive of any GST (unless stated
otherwise).

All monetary amounts referred to in this PDS are given in Australian
dollars (unless stated otherwise). All references to legislation in this
PDS are to Australian legislation. Explanations as to tax treatment
and other features of the Offer have been provided for Australian
investors.

Investments in the Units

This PDS (including the Master PDS) is an important document
which should be read before making a decision to acquire the
Units. The information in this PDS is general information only and
does not take into account an individual’s investment objectives,
financial situation or particular needs or circumstances.

Nothing in this PDS is a recommendation by the Issuer or its
related bodies corporate or by any other person concerning
investment in the Units or the Reference Asset or any specific
taxation consequences arising from an investment in the Units.
Potential investors should also obtain independent financial and
taxation advice as to the suitability of this investment to them
having regard to their investment objectives, financial situation and
particular needs. No cooling off rights apply to investments in the
Units.

Potential Investors should note that the Issuer retains
discretion to amend the closing date for the offer for a
Series and move the Commencement Date (and all other
consequential dates) for a Series, or not to continue with
the issue of a Series of Units on the Commencement Date
and terminate any Units in that Series already issued,
including where there is a significant change in the Issuer’s
cost of hedging between the date of this Term Sheet PDS
and the Commencement Date. In particular, the Issuer

will not continue with the issue of a Series of Units if it
considers that it and its affiliates have not completed
sufficient arrangements for management of their respective
obligations in respect of that Series of Units. If a decision is
made not to issue a Series of Units or to terminate Units in
a Series that have already been issued, the Issuer will return
the Prepaid Interest, and any applicable Fees that have
been paid upfront to applicants without interest within 10
Business Days of the scheduled Commencement Date.
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Eligible investors and electronic PDS

This PDS and the Offer are available only to Australian resident
investors receiving this PDS (including electronically) in Australia.
Applications from outside Australia will not be accepted. If anyone
prints an electronic copy of this PDS they must print all pages
including the Application Form. If anyone makes this PDS available
to others, they must give them the entire electronic file or printout,
including the Application Form and any additional documents that
the Issuer may require such as identification forms for the purpose
of satisfying Australian anti-money laundering legislation.

The Units have not been and will not be registered under the United
States Securities Act of 1933, as amended (the “Securities Act”),
and may not be offered or sold in the United States or to, or for the
benefit of U.S. persons unless the Units are registered under the
Securities Act or an exemption from the registration requirements
of the Securities Act is available.

Updated information

Information set out in this PDS is subject to change from time to
time. Information not materially adverse to Investors in the Units
may be amended without issuing an updated or supplementary
PDS. Investors can find this updated information at any time at
WWW.Sequoiasi.com.au.

A paper copy of this PDS (and any supplementary documents)

can be obtained free of charge on request by contacting Sequoia
Specialist Investments. Sequoia Specialist Investments can be
contacted on (02) 8114 2222 or at PO Box R1837 Royal Exchange
NSW 1225.

If an Investor establishes that information is not accurate, complete,
and up-to-date, the Issuer must take reasonable steps to correct it.

Making an investment

Units can only be issued if potential investors use an Application
Form (including relevant attachments) attached to either a paper or
electronic copy of this PDS.

Returns not guaranteed

Returns on the Units are not guaranteed. The Issuer, the Security
Trustee, the Custodian, the Arranger, the Lead Distributor, the
Acceptor nor any of their associates or subsidiaries guarantees
the return on an investment in the Units or any gain. Investors may
not recoup the total amount of any amounts outlaid as there is

no guarantee that returns on the Units will be in excess of these
amounts paid by Investors. Please refer to Section 2 “Risks” in the
Master PDS.

Superannuation fund investors

Superannuation funds can invest in Units in the Series.
Superannuation fund investors should take note of the
representations and warranties they make when investing — see
clause 13.2 of the Terms in the Master PDS.

Definitions

Capitalised terms used in this PDS have the meaning given in
Section 10 “Definitions” of the Master PDS, and as defined in this
Term Sheet PDS.

Nature of the Units

The Units are “Securities” for the purposes of Chapter 7 of the
Corporations Act.

Please note “Unit” or “Units”, when used in this PDS, means
an agreement to buy the Delivery Assets between the Issuer,
Custodian and the Investor pursuant to the Deferred Purchase
Agreement. The Units are not units in a trust or managed
investment scheme.
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1. Overview

The Units in Sequoia Launch Series 51 offer investors exposure to the Strongest Performing Strategy selected from the two following

strategies:

e S&P500 Price Return Index with a 14% Volatility Target (“S&P500 Strategy”); and
e The London Bullion Market Association (“LBA”) Gold Price PM with a 14% Volatility Target (“Gold Strategy”);
The Units offer a potential uncapped Performance Coupon at Maturity dependant on the performance of the Strongest Performing Strategy

(as defined in Section 2 below).

A summary of the key features are as follows

The “Best Of” Series

Strategy (there are 2 Strategies in total)

Reference Assets

Currency Exposure

Limited recourse Loan

Annual Interest Rate on Loan (payable for the full 3 years in advance)
Application Fee

Risk Management Fee (payable for the full 3 years in advance)
Performance Fee

Volatility Mechanism

Volatility Target

Maximum Participation Rate

Margin Calls

SMSF Eligibility

Potential Uncapped Performance Coupon at Maturity

Provides exposure to the underlying Strategy with the
strongest performance selected from 2 Strategies

Each Strategy provides exposure to a single Reference
Asset with 14% Volatility Target:

1) S&P500 with 14% Volatility Target (S&P500 Strategy)
2) Gold with 14% Volatility Target (Gold Strategy)

S&P500 Price Return Index
LBA Gold Price PM

ushD
Yes
5.95% p.a.
2.2%
0.7% p.a.
10%
Yes
14%
100%
No

You may receive an uncapped Performance Coupon at Maturity subject to the performance of the Strongest Performing Strategy between
the Commencement Date and the Maturity Date, as reduced by a 10% Performance Fee (“Performance Coupon”) and adjusted for

changes in the AUD/USD exchange during the Investment Term.
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2. Term Sheet - Sequoia Launch Series 51

The following Term Sheet is a summary of the key dates and terms of the Units. However, this section is not intended to be a complete
summary of this PDS and you should read the entire PDS before deciding whether or not to invest. The information in this section is
qualified in its entirety by the more detailed explanations set out elsewhere in this PDS, in particular Section 6 “Terms of the Deferred
Purchase Agreement” in the Master PDS.

Offer Opening Date
Offer Closing Date

Commencement Date/Issue Date

Interest Payment Date (Application

Payment Date)

Initial Averaging Dates
Final Averaging Dates

Performance Coupon
Determination Date

Maturity Date

Performance Coupon Payment
Date

Buy-Back Dates

Settlement Date

Further Information

30 August 2019
23 October 2019

31 October 2019 or as soon as reasonably practicable thereafter as determined by the Issuer
and as notified to you.

24 October 2019
Investors should note the Interest Payment Date is also the Application Payment Date.

31 October 2019, 29 November 2019, 31 December 2019
31 August 2022, 30 September 2022, 31 October 2022
31 October 2022

31 October 2022

10 Business Days after the Performance Coupon Determination Date or as soon as reasonably
practicable thereafter as determined by the Issuer

Quarterly on the last Business Day of March, June, September and December commencing
December 2019 (or otherwise at the Issuer’s discretion). Investors must lodge their Issuer Buy-
Back Form no later than 10 Business Days before the relevant Buy-Back Date. Any Issuer Buy-
Back Form received after this time will be held over to the next Buy-Back Date.

The Buy-Back Price will only ever be AUD $1.00 per Unit and will be applied to repay your Loan.
However, you will not have to pay any other fees, costs or interest.

10 Business Days after the Maturity Date, or such other date as determined by the Issuer in its
discretion as is reasonably necessary for the Issuer to fulfil its obligations under the Terms.

Reference Asset

Series 51

Currency Exposure

Final Value

Performance Coupon

Strongest Performing Strategy

Reference Asset Published Bloomberg Code
S&P500 Strategy

S&P500 Price Return https://www.nyse.com/  SPX

Index quote/index/SPX

Gold Strategy

LBA Gold Price PM http://www.lbma.org.uk/ GOLDLNPM Index

precious-metal-prices
usD

AUD $1.00 per Unit on the Maturity Date.

The returns on the Units will be made up of the Final Value per Unit and any
Performance Coupon payable during the Investment Term (if any) based on
the performance of the Strategy Value.

An uncapped Performance Coupon, subject to the performance of

the Strongest Performing Strategy and any changes in the AUD/USD
exchange rate between the Commencement Date and Maturity, less a 10%
Performance Fee.

Refer to “Section 4. Formulae and Calculations” for Performance Coupon
formulae
The Strategy that has the largest positive Series Performance.

Max (S&P500 Strategy Series Performance, Gold Strategy Series
Performance)

No Performance Coupon is payable if both Strategies have negative Series
Performance.
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Strategy

Strategy Performance (calculated
for each Strategy)

Initial Strategy Value

Final Strategy Value

Strategy Value (calculated for each
Strategy)

Participation Rate and Target
Volatility (calculated for each
Strategy)

Reference Asset with 14% Volatility Target
The percentage amount from the following calculation calculated for both the
S&P500 Strategy and the Gold Strategy:

(Final Strategy Value — Initial Strategy Value)
Initial Strategy Value

The average of the Strategy Values on the Initial Averaging Dates in respect of
each Strategy.

The average of the Strategy Values on the Final Averaging Dates in respect of
each Strategy.

Each Strategy gives varying levels of exposure to the relevant Reference Section 4
Asset depending on the volatility of the Reference Asset over the previous 20 Formulae and
and 60 Scheduled Business Days. The Strategy Value is used to determine Calculations
the varying levels of exposure to the Reference Asset in question.

The Strategy Value is calculated each Scheduled Business Day by:

e taking the change in the level of the relevant Reference Asset from the
close of the previous Scheduled Business Day to the close of the current
Scheduled Business Day,

e multiplying it by the Participation Rate (which determines the exposure to
the relevant Reference Asset) from the previous Scheduled Business Day,
and

e multiplying this amount by the Strategy Value from the previous Scheduled
Business Day.

e adjusting the Strategy Value by the Index Adjustment Factor that is
pro-rated for one Scheduled Business Day. The Index Adjustment
Factor reduces the Strategy Value by a percentage of the Strategy Value
(1.95% p.a. for Series 51). The Index Adjustment Factor therefore reduces
the performance of the Strategy Value and impacts on the returns you
receive on your Units.

In this way the Strategy Value will vary from one Scheduled Business Day to
the next depending on the change in the level of the Reference Asset and the
Participation Rate.

The Issuer intends to publish the Strategy Value of each Strategy (on a
monthly basis) on its website at www.sequoiasi.com.au.

Volatility is the relative rate at which the price of an asset may move Section 4
(increasing or decreasing), over a period of time. The greater the amount and Formulae and
frequency of an asset’s relative price changes (either positively or negatively)  Calculations
over a period of time, the higher the volatility. The higher the volatility of an

asset the greater the perceived risk.

The Participation Rate is a mechanism designed to manage market risk
associated with the performance of the Reference Asset. It operates by
varying the exposure that the Strategy will have to the Reference Asset
depending on the volatility of the Reference Asset and the Target Volatility.
The higher the volatility, the lower the Participation Rate (and hence the lower
the exposure to the Reference Asset) and vice versa.

Target Volatility is the level of volatility that would provide a Participation

Rate of 100%. Each Strategy has a maximum Participation Rate of 100%.
Accordingly, Investors will not receive enhanced exposure (above the
maximum Participation Rate of 100%) to the Reference Asset even at

times of very low volatility. The Participation Rate is determined on each
Scheduled Business Day by reference to the higher of the volatility of the
Reference Asset over the previous 20 and 60 Scheduled Business Days. The
Participation Rates will vary between 0% and 100%.

The Participation Rate for each Strategy is determined using the formula set
out below.

Please refer to Section 4 “Formulae and Calculations” for more information.
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Realised Volatility

Participation Rate

Loan

Loan Amount

Interest Rate & Prepaid Interest

Issue Price
Listing
Minimum Investment Amount

Withdrawal of the Units

Realised Volatility(t) (‘RV”) is the Volatility on day t and is determined by
taking the greater of:

i) the historical volatility of the Reference Asset calculated over the previous
20 Scheduled Business Days (Vol1); and

i) the historical volatility of the Reference Asset over the previous 60
Scheduled Business Days (Vol2).

RV, = Max (Vol1,, Vol2)

Volatility is calculated separately for each Strategy.

Please refer to Section 4 “Formulae and Calculations” for more information.

The Participation Rate for each Strategy will be calculated by reference to the Section 4
Target Volatility and the level of realised volatility using the following formula: ~ Formulae and

PR, = Min (100%, Target Volatility/Realised Volatility,) Calculations

Based on this, the Participation Rate (PRt) would have been the following as
at the 28th of August 2019:

e 57.58% for the S&P500 due to the higher of the 20 and 60 day volatility
levels being approximately 24.31%;

e 76.93% for the Gold Strategy due to higher of the 20 and 60 day volatility
levels being 18.19%;

As an example, for the S&P500 this is calculated as:
RV, = Max (Vol1,, Vol2)

= Max (24.31%, 15.43%)

=24.31%
PR, = Min (100%, 14%/24.31%)

=57.58%
Investors should note that there may be a risk that the level of volatility will
be high throughout the majority or whole of the Investment Term. Should this
occur, the Participation Rate may result in less than 100% exposure to the
relevant Reference Asset throughout the majority or whole of the Investment
Term. The minimum Participation Rate is 0% which means that Investors have
no exposure to the Reference Asset.

Please refer to the Formulae and Calculation Table in Section 4 for the formula
that shows how measured volatility is calculated.

100% Limited Recourse Loan. Master PDS
-Section 7
“Loan”

AUD $1.00 per Unit

The interest rate in respect of the Loan is 5.95% p.a.
The Prepaid Interest is paid upfront for the full 3 year Investment Term.
Prepaid Interest per Unit = 5.95% p.a. x 3 years x AUD $1.00 per Unit
= AUD $0.1785 per Unit for the Investment Term of
3 years.

The Prepaid Interest must be paid to the Issuer by the Application Payment
Date.

AUD $1.00 per Unit
The Units will not be listed or displayed on any securities exchange.
AUD $50,000 per Series at the Issue Price of AUD $1.00 per Unit.

If the Issuer is unable to achieve the economic exposure described in this
PDS on the Commencement Date due to any condition set out in this PDS
not being satisfied (e.g. the Issuer being unable to hedge its obligations), or
otherwise determines not to proceed with the issue for any reason, then the
Issuer will terminate any Units already issued, and return the Prepaid Interest
and Fees without interest. The Loan will be terminated and no drawdown will
e made.
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Lead Distributor Sequoia Asset Management Pty Ltd (ACN 135 907 550, AFSL 341506)
Issuer Sequoia Specialist Investments Pty Ltd (ACN 145 459 936) (“Sequoia”)
Arranger Sequoia Asset Management Pty Ltd (ACN 135 907 550, AFSL 341506)
Security Trustee & Custodian Sequoia Nominees No 1 Pty Limited (ABN 11 147 097 078)

Registrar Registry Direct Pty Limited (ABN 35 160 181 840)

Minimum Buy-Back Amount 50,000 Units per Series providing Investors continue to hold at least 50,000

Units in the relevant Series. In the event that an Investor makes an Issuer
Buy-Back Request which would result in the Investor holding less than
50,000 Units in a particular Series, then the Issuer will notify the Investor that
it will hold less than 50,000 Units and seek the Investor’s instruction whether
to buy back the Investor’s entire holding in that Series or reject the request.

Minimum Early Maturity Value, AUD $1.00
Termina_tion Payment and Buy- If the Units mature early for any reason, you will receive an Early Maturity
Back Price Value of AUD $1.00 which will be applied to your Loan. You will not have to

pay any other fees, costs or interest.

Investors will not be entitled to a refund of any Prepaid Interest or any other
Fees paid in relation to the Units and will not be entitled to any Performance
Coupon or payment of the Final Value (as the Final Value of AUD $1.00 will be
used to pay off your Loan).

Please refer to Section 1.10 “Early Maturity” of the Master PDS for more
information on when the Units can mature early.

Beneficial Interest The Beneficial Interest in a Portion of the Delivery Asset held for each Unit
an Investor holds. The Beneficial Interest will be set out in the Confirmation
Notice sent to Investors and is a feature of the product designed to ensure
the Units are a “security” under the Corporations Act.

Delivery Asset Telstra Corporation (TLS.AU).

On Maturity, the Issuer intends to deliver a parcel equal in value to the
Final Value per Unit multiplied by the number of Units held by an Investor
(“Delivery Parcel”) containing ordinary shares in Telstra Corporation (ASX
Code: TLS, website: www.telstra.com.au) (“Delivery Asset”).

You should be aware that the Issuer can change or substitute the Delivery
Asset in certain circumstances, and you should take this into account when
considering whether to invest in the Units.

Agency Sale Option Available. Please refer to Clause 4.4 of Section 6 “Terms of the Deferred
Purchase Agreement” in the Master PDS.

Key Risks Key risks include:

e Your return (including any Coupons) is affected by the performance of
the Reference Assets (S&P500 and Gold). There is no guarantee that the
Reference Assets will perform well.

e The Units have varying levels of exposure to the Reference Assets
depending on volatility due to the variable Participation Rate. It operates
by varying the exposure that the Units will have to the Reference Asset
depending on the Realised Volatility of each Reference Asset and the
Target Volatility. There is the risk that the Participation Rate could drop
to significantly below 100% during the Investment Term in which case
Investors will not gain the full benefits of an increase of the value of the
Reference Asset.

¢ [nvestors should note that there is a lag in measuring the Realised Volatility
of the Reference Asset. This means that where there has been a period of
high Realised Volatility, the Investor’s exposure to the Reference Asset will
be low, regardless of whether the Reference Asset is performing positively
or negatively.
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Risk Management Fee

Performance Fee

There will be no Performance Coupon payable if the Series Performance
for each Strategy is negative on the Performance Coupon Determination
Date.

The Performance Coupon is determined by reference to the Initial Strategy
Value and Final Strategy Value for the Strongest Performing Strategy at
Maturity as well as changes in the AUD/USD exchange rate. An increase
in the AUD/USD exchange rate will decrease the Performance Coupon
whilst a fall in the AUD/USD exchange rate will increase the Performance
Coupon.

The Initial and Final Strategy Values are subject to averaging. Averaging
may decrease the impact of an increase in the relevant Reference Asset
during the Investment Term.

There is no guarantee that the Units will generate returns in excess of the
Prepaid Interest and Fees, during the Investment Term. Additionally, in the
event of an Investor requested Issuer Buy-Back or an Early Maturity Event

you will not receive a refund of your Prepaid Interest or Fees.

e Gains (and losses) may be magnified by the use of a 100% Loan.
However, note that the Loan is a limited recourse Loan, so you will never
be required to pay more than the Prepaid Interest Amount and Fees at
Commencement.

® |nvestors are subject to counterparty credit risk with respect to the Issuer

and the Hedge Counterparty;

e Gains and losses may be magnified by the use of a 100% limited recourse

Loan; and

* the Units may mature early following an Early Maturity Event, including an

Adjustment Event, Market Disruption Event or if the Issuer accepts your
request for an Issuer Buy-Back.

Please refer to Section 2 “Risks” of the Master PDS for more information.

There is a Risk Management Fee of 0.7% p.a. of the Issue Price paid upfront

for the full 3 year Investment Term.
The Risk Management Fee is a fee charged for managing the volatility (a

measure of risk) of each Strategy (through the Participation Rate). The Issuer

aims to ensure that the volatility of each Strategy is equal to or less than the
level of the Target Volatility, however, there is no guarantee that this level of
volatility will be achievable throughout the Investment Term.

Risk Management Fee per
Unit = 0.7% p.a. x 3 years x $1.00 per Unit
= $0.021 per Unit for the Investment Term of 3 years. The Risk
Management Fee must be paid to the Issuer by the Application
Payment Date.

Therefore, if you invested the Minimum Investment Amount of $50,000 for
the Units, in addition to any Interest and other Fees paid in relation to the
Units, you would pay a Risk Management Fee of $1,050 on the Application
Payment Date.

Any Performance Coupon is subject to a 10% Performance Fee. The

Performance Fee has the effect of reducing the gross amount of any Coupon

payable to the Investor. For example, if a 10% Performance Coupon is
payable, then the Net Amount payable to the investor would be 9% after
the deduction of the Performance Fee, ignoring the impact of changes to
the AUD/USD exchange rate. If the Performance Coupon is 0%, then no
Performance Fee is payable.

=Ye!
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Other Fees The following Fees are payable in respect of the Units (in addition to the
Performance Fee and Risk Management Fee, which are each discussed
above):

Upfront Adviser Fee (if any): You may nominate an Upfront Adviser Fee to
be paid to your Adviser in the Application Form attached to this Term Sheet

PDS. The Issuer will deduct any Upfront Adviser Fee from the Total Payment
Amount and pay it to your Adviser in accordance with the terms of this PDS.

Application Fee: The Issuer charges an Application Fee of 2.20% of the
Issue Price of each Unit, i.e. AUD $0.022 per Unit. The Issuer may agree with
your Adviser to forgo part or all of the Application Fee at the Issuer’s absolute
discretion.

Total Investment Cost

Prepaid Interest $0.1785

Application Fee $0.022

Derivatives The Issuer obtains exposure to the Strategy through the use of derivatives
rather than a direct investment in the Strategy, Reference Asset or securities
comprising the Reference Asset.

Taxation Please refer to Section 4 “Taxation” of the Master PDS.

Applications and issue of Units

Applications may be accepted or rejected at the discretion of the Issuer. Units will be issued within one month upon receipt of application
monies from an Investor. The Unit’s economic exposure to the Reference Asset will begin on the Commencement Date. If a Unit is issued
prior to the Commencement Date it will have no economic exposure until the Commencement Date.

The Sequoia Launch Series 51 Units will only be issued at the discretion of the Issuer, and applications may be accepted or rejected at the
discretion of the Issuer. Without limiting its discretion, the Issuer may choose not to proceed with the issue of the Units for a Series and
terminate the product for those Units already issued for any reason whatsoever, including (without limitation) if there is a significant change
in the Issuer’s cost of hedging between the date of this PDS and the Commencement Date. Where the Issuer has not received the Prepaid
Interest, Application Fee, Upfront Adviser Fee (if any) or Risk Management Fee in respect of a Unit(s) from the Investor by the Application
Payment Date, the Issuer will cancel the Units relating to the unpaid amounts and will arrange for the Investors name to be removed from
the register of Unitholders.

If a decision is made for any reason not to issue, or not to proceed with the issue of the Units in Series 51, the Issuer will return the Prepaid
Interest, Application Fee, Risk Management Fee and Upfront Adviser Fee (if any) to applicants (without interest) within 10 Business Days of
the scheduled Commencement Date and any Units already issued will be terminated.

The Units may mature early in the case of an Early Maturity Event or Issuer Buy-Back, and the Maturity Date may be extended in the case
of a Market Disruption Event.
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3. Worked Examples

Here are some examples demonstrating how the Performance Coupon is calculated. The examples are hypothetical only and are not
forecasts or simulations of Unit returns nor are they a reference to past performance. The actual returns on the Units may be materially
different from what is shown in these examples.

These examples may help Investors decide if the Units are a suitable investment. No content in this section or elsewhere in the Term Sheet
PDS or PDS is investment advice and Investors should speak to their financial adviser before investing.

3.1 How does the investment perform?

The Units may entitle Investors to receive a Performance Coupon at the end of the Investment Term depending on the Series Performance
of the Strongest Performing Strategy. The examples below demonstrate how the Performance Coupon is calculated, and what Investors
will receive at Maturity, depending on whether the performance of the Strongest Performing Strategy over the life of the investment has
been negative, positive or neutral.

The examples set out below show the return on an investment in the Units at Maturity.

Rounding:

All calculations made by the Issuer for the purposes of these worked examples will be made to not fewer than two decimal places. Other
than as provided in these examples, rounding of numbers will not occur until the final calculation of a relevant amount or number at which
time the Investor’s entitlements will be aggregated and that aggregate will be rounded so that all money amounts are rounded down to the
nearest whole cent and all numbers of Delivery Assets are rounded down to the nearest whole number.

Assumptions:

The below examples assume that Investors decide to invest in 50,000 Units with a AUD $1.00 Issue Price, resulting in an Investment
Amount and Loan Amount of AUD$50,000 in Series 51.

The below examples also assume that there are no Early Maturity Events, Issuer Buy-Backs, Adjustment Events or Market Disruption
Events, and that the Investor elects to use the Agency Sale Option.
Calculation of the Performance Coupon
There is one potential uncapped Performance Coupon payable to Investors at the end of the Investment Term. It is calculated by reference
to the Series Performance of the Strongest Performing Strategy on the Performance Coupon Determination Date after deducting the 10%
Performance Fee and adjusting for changes in the AUD/USD exchange rate.
The following examples show how the net value (that is, the value as reduced by the impact of any relevant Performance Fee) of the
Performance Coupon would be calculated, based on the assumed Strategy Values set out for Scenario 1 in the table below for a
hypothetical investment in Series 51 of 50,000 Units at an Issue Price of AUD$1.00 per Unit.
Identifying the Strongest Performing Strategy
First, the Series Performance is calculated with reference to each Strategy:
Series Performance = (Final Strategy Value — Initial Strategy Value)

Initial Strategy Value

S&P500 Strategy Gold Strategy

Initial Strategy Value 103 98

Final Strategy Value 133 145

Series Performance = (133 - 103)/103 = (145 - 98)/98
=29.13% =47.96%

In this example, the Strongest Performing Strategy is that Strategy where Gold is the Reference Asset. As such, the Strategy Value for this
Strategy on Gold is used for the purpose of calculating the Performance Coupon in this example.

Strategy Values for the Strongest Performing Strategy (Gold)

Date Scenario 1 Scenario 2 Scenario 3 AUD/USD exchange
Positive Negative Moderate rate (Series Spot rate)
Performance Performance Performance
Initial Strategy Value: 98 98 101 0.67
Final Strategy Value 145 91 129 0.60
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