








Interests in unit trusts, which are called units, represent a
share in the trust’s collective asset pool. Certain rights are
attached to units and these rights are exercisable by the
investors who own these units (referred to as unitholders).

Subject to the law, the Fund’s constitution and the terms
on which units are held, unitholders can invest in or
withdraw their units at any time.

The Fund’s constitution, together with the Corporations
Act and some other laws, governs the way in which the
Fund operates and the rights and responsibilities and duties
of the responsible entity and unitholders. The constitution
contains the rules relating to a number of issues including:

¢ your rights as a unitholder,

e the process by which units are issued and redeemed;
e the calculation and distribution of income;

¢ the investment powers of the responsible entity;

¢ the responsible entity’s right to claim indemnity from the
Fund and charge fees and expenses to the Fund; and

¢ the termination of the Fund.

It is generally thought that unitholders’ liabilities are
limited to the value of their holding in the Fund. It is not
expected that a unitholder would be under any obligation
if a deficiency in the value of the Fund were to occur.
However, this view has not been fully tested at law.

You can inspect a copy of the constitution at our head
office or we will provide you with a copy free of charge.

We may alter the constitution if we reasonably consider
the amendments will not adversely affect unitholders’
rights. Otherwise (subject to any exemption under the
law) we must obtain unitholder approval at a meeting
of unitholders.

We may retire or be required to retire as responsible entity
(if unitholders vote for our removal).

Termination

The constitution of the Fund, together with the
Corporations Act, governs how and when the Fund

may be terminated. We may terminate the Fund at any
time by written notice to unitholders. On termination, a
unitholder is entitled to a share of the net proceeds of our
realisation of the assets in proportion to the number of
units they hold in that class.

Unitholder meetings

The conduct of unitholder meetings and unitholders'’
rights to requisition, attend and vote at those meetings
are subject to the Corporations Act and (to the extent
applicable) the Fund’s constitution.

Compliance plan and compliance committee

We have lodged the Fund’s compliance plan with ASIC
and established a compliance committee for the Fund
with a majority of external members.

The compliance plan sets out how we will ensure
compliance with both the Corporations Act and the
Fund’s constitution.

The compliance committee’s role is to monitor compliance
with the compliance plan. It must also regularly assess the
adequacy of the compliance plan and report any breaches
of the Corporations Act or the Fund’s constitution to us.

If we do not take appropriate action to deal with the
breach, the compliance committee must report the breach
to ASIC.

Audit

The Fund and the compliance plan are required to be
audited annually.

Other parties

We have engaged an independent custodian to hold the
assets of the Fund. The custodian has no independent
discretion with respect to the holding of assets and is
subject to performance standards.

The Fund has a registered company auditor. The auditor’s
role is to provide an audit of the financial statements of
the Fund each year as well as performing a half-yearly
review (if required), and to provide an opinion on the
financial statements.

Related parties

We may enter into transactions with, and use the services
of, any member of the Challenger Group of companies.
Such arrangements will be based on arm’s length
commercial terms. We, or any member of the Challenger
Group of companies or any director or officer of any of
them may invest in the Fund.
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Glossary

Term Explanation

accredited translator A translator who has received accreditation from the National Accreditation Authority for
Translators and Interpreters Ltd.

ASIC Australian Securities and Investments Commission.

ASX Australian Securities Exchange.

Australian company A company (other than a foreign company) that is registered by ASIC under the
Corporations Act 2001.

Australian listed An Australian company that is a public company included in the official list of an

company Australian financial market.

Challenger, CMIL, we, Challenger Managed Investments Limited.

us, our or the responsible

entity

Challenger Group Challenger Financial Services Group Limited.

government A government superannuation fund established by legislation.

superannuation fund

nominated account Your nominated, accessible account with an Australian financial institution.

proprietary company A company which has certain restrictions placed on it as governed by the Corporations Act.

The Act restricts proprietary companies from having more than 50 members (shareholders)
and puts restrictions on fundraising.

public company Generally means a company that is permitted to offer its securities for sale to the
general public.

registered scheme A trust that is a managed investment scheme registered by ASIC.

regulated company A company that is licensed and subject to the regulatory oversight of a Commonwealth,

state or territory statutory regulator in relation to its activities as a company, including a
company that:

(a) has an Australian financial services licence; or

(b) is regulated by the Australian Prudential Regulation Authority (APRA).

regulated trust A trust that is:

(a) a self-managed superannuation fund within the meaning of section 17A of the
Superannuation Industry (Supervision) Act 1993 (Cth): the relevant regulator is the
Australian Taxation Office;

(b) a regulated superannuation fund, an approved deposit fund, a pooled superannuation
trust, or a public sector superannuation scheme, within the meaning of the
Superannuation Industry (Supervision) Act 1993 (Cth), including small APRA-regulated
funds; the relevant regulator is the Australian Prudential Regulation Authority;

(c) any other trust that the financial planner’s licensee and the issuer agree is a trust
is registered and subject to the regulatory oversight of a Commonwealth statutory
regulator in relation to its activities as a trust.

sole trader If you conduct your business alone, without a partner, then you are classified as a sole
trader regardless of whether or not you have employees working for you.
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Application form checklist

To ensure that we are able to process your application quickly and efficiently, please cross (X) each box to confirm that

you have completed each section below that is relevant to your investment.

Required information

Section of Form

Application Form for Individuals and
Sole Traders

Application Form for Australian Companies,
Trusts, Superannuation Funds, Partnerships
and Government Bodies

Investment details - Nominate whether 1 Section 1 [ Section 1
you are opening a new account or investing

additional funds into an existing account.

Investor type — Nominate what type of (1 Section 2 [ Section 2

investor you are.

Investor name — Provide full name(s) of
investor(s). For companies, this must be the full

Individual investors and sole traders
[ Section 3A

Individual or company trustees and partners
(1 Section 3A; and

name as registered with ASIC. For trustees wWho  joint investors (1 Section 3B

are Australian companies, the full registered O Section 3A: and Name of entity

business name and name registered with ASIC 0 Section 3B O Section 3C

are required.

q Full registered business name for

partnerships (if applicable)
[d Section 3D

Account designation — Provide the name of [ Section 3C Not applicable

the person for whom the investment is being
made (if relevant). Please note we do not accept
investments by minors (i.e. under 18 years of
age); however, the investment may be held on
their behalf.

Please ensure you also complete details
for investor 1 in 3A (and investor 2 in 3B
if relevant) as owners of the account.

Contact details/Principal place of business
- Provide residential address, principal place

Individual investor’s and sole trader’s
residential address

Companies’ and government bodies’
principal place of business

of business/operations and/or registered office (1 Section 4A (1 Section 4A
address as applicable. Joint investors’ residential address Companies’ registered office
Trusts, superannuation funds and partnerships [ Section 4A; and (1 Section 4B
do not need to complete these sections. (1 Section 4B

Sole trader’s principal place of business

(1 Section 4B
Postal address — Provide postal address to (1 Section 5 (1 Section 5
which all correspondence will be sent.
Tax information — Provide your ABN, TFN [ Section 6 [ Section 6
or TFN exemption as applicable. If you are an
overseas individual investor, provide country of
residence for tax purposes.
Income distribution — Indicate your (1 Section 7 [ Section 7
distribution payment method.
Investment allocation — Indicate the amount [ Section 8 [ Section 8
you wish to invest in the Fund.
Nominated account — Provide bank/financial 13 Section 9 [d Section 9
institution account details.
Annual report - Indicate whether you wish [d Section 10 [d Section 10
to receive a paper copy of the Fund’s annual
report.
Adviser service fee — Nominate whether an [ Section 11 [ Section 11

adviser service fee is to be deducted.
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Application form checklist

Required information

Section of Form

Application Form for Individuals Application Form for Australian
and Sole Traders Companies, Trusts, Superannuation Funds,
Partnerships and Government Bodies

Customer identity verification — Complete all required
information relating to your investment including
providing valid certified copies of all required identity
verification documents (see below) to your financial
planner or to Challenger with your application.

Identity verification documents

It is important you provide all the required identity
verification documents outlined in the application form.
If your application form is not complete or you do not
provide the required documentation, we may be unable
to process your application or may delay the processing
of future withdrawal requests until we receive the
required documents.

If any documentation you provide is not in English,
it must be accompanied by an original copy of an
English translation prepared by an accredited translator.

[ Section 12 Companies
[ Section 12A

Trusts/superannuation funds
(1 Section 12B
Partnerships
[ Section 12C

Government bodies
(1 Section 12D

(1 Valid identity verification documents [ Valid identity verification documents
provided provided

Additional customer identity verification — Provide

additional identity verification information if you are:

¢ Individual/joint investors — who are not residents in
Australia or New Zealand and/or investing $1 million
or more

¢ Sole traders — who are not residents in Australia
or New Zealand

¢ Charities, aid organisations or foundations.

[ Section 13 [ Section 13

Declaration and applicant(s) signature(s) — Read
the declaration and provide all relevant applicant(s)
signature(s). Refer to the table on the following page
for a summary of signatures required for each type
of investor.

[ Section 14 [ Section 14

Before sending us your application to the address below, please ensure you have:

0 completed in full the application form as outlined in the checklist; and

1 provided all identity verification documentation; and

O attached your cheque to the application form. Please cross the cheque ‘Not Negotiable’ and make payable
to ‘CMIL Wholesale Application Account <insert name of investor(s)>'.

Please post all documentation above to:
Challenger Managed Investments Limited
Reply Paid 3698

Sydney NSW 2001

(No stamp required)
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Signatories

The table below provides guidance on completing the ‘Declaration and applicant(s) signature(s)’ section of the
application form. Please ensure you have read the declaration before signing the application form.

Type of investor

Names required

Signature required

TFN to be provided

Individual and/or joint
investors

i. Full name of each investor
(please do not use initials).

Individual investor’s; or each joint
investor’s

Individual investor’s; or each
joint investor’s

Sole trader

i. Full name of sole trader; and
. Full business name.

Sole trader’s

Sole trader’s

Australian company

. Full company name as registered with
ASIC; and

. Name of each director of the company;
and

.Name of each beneficial owner where
their holding is 25% or greater.

i. Sole director’s; or
ii. Two directors’; or

iii. One director's and company
secretary’s

Company’s

Trust/Superannuation fund

If you are investing on
behalf of a superannuation
fund, we will assume the
superannuation fund to be
a complying fund under the
Superannuation Industry
(Supervision) Act.

i. Full trust/superannuation fund name
(e.g. Michael Smith Pty Ltd ATF Michael
Smith Pty Ltd Super Fund); and

. Full name of the trustee(s) in respect of
the trust/super fund (either individual(s)
or business name). Please note, if any of
the trustees are an Australian company,
all information in the ‘Australian
company’ section must also be
completed; and

.Names of beneficiaries (if identified
in Trust Deed).

Individual trustee(s) ‘as trustee for’

If any of the trustees are an
Australian company, the signatures
set out in the ‘Australian company’
section are also required.

Superannuation fund's or
trust's

Partnership

i. Full name of partnership; and

. Full registered business name
of partnership; and

ii. Full name of each partner.

Each partner’s

Partnership’s

Government entity

i. Full name of government body; and
i. Full name of primary authorised contact.

Primary authorised contact’s

Government body's

Account designation

Name of the responsible adult, as the
investor.

Adult(s) investing on behalf of the
person/minor

Adult(s)

If the investment is being
made under Power of
Attorney (POA)

Please ensure an original
certified copy of the POA is
attached to the application
form. Each page of the
POA must be certified.
Please refer to pages

26 and 27 for more
information.

i. Full name of each investor(s)
(as listed in section 3); and

ii. Full name of person holding POA
(underneath signature).

Person holding Power of Attorney

In the case that the POA
document does not contain

a sample of the POA's

(i.e. Attorney’s) signature,
please provide a certified copy
of either the POA's driver’s
licence or passport containing
a sample of their signature.

Individual investor’s; or each
joint investor’s

Kapstream Wholesale Absolute Return Income Fund 31



This page has been left blank intentionally.

32 Kapstream Wholesale Absolute Return Income Fund




+ +

ﬂn
Kapstream Wholesale Absolute Return Income Fund challenger%g&
Application Form for Individuals and Sole Traders
(dated 19 November 2009)

PLEASE USE BLOCK LETTERS AND BLACK INK TO COMPLETE THIS APPLICATION FORM
[ 1. Investment details

Office use only
Do you have an existing investment in a Challenger managed fund?

Yes P> Existing account
name

Existing account
number

Please proceed to section 8 and sign in section 14. If you provide any information in any other section, this will
override any previous information provided.

D No P> Please proceed to section 2.

| 2. Investor type

What type of investor(s) are you? D Individual investor; or
Joint investors; or
Sole trader.

3. Investor name |

[ 3A. Investor 1/sole trader and business name of sole trader |

Surname
Full given name(s)
Title (Mr/Mrs/Miss/Ms) Date of birth / /

Full business name of sole
trader (if applicable)

| 3B. Investor 2 (joint investments) or contact name for sole trader

Surname
Full given name(s)

Title (Mr/Mrs/Miss/Ms) Date of birth / /

| 3C. Account designation

Provide name of the person for whom account is designated.

Full name

The Kapstream Wholesale Absolute Return Income Fund PDS (PDS) dated 19 November 2009 gives information about purchasing units

in the Kapstream Wholesale Absolute Return Income Fund (Fund). Any person who gives another person access to the application form

must also give the person access to the Kapstream Wholesale Absolute Return Income Fund PDS and any supplementary documents.

You should read the PDS and any supplementary documents before completing this application form. Challenger Managed Investments

Limited (CMIL) (ABN 94 002 835 592, AFSL 234668) or a financial planner who has provided an electronic copy of the PDS and any supplementary
documents will send you a paper copy of the PDS and any supplementary documents and application form free of charge if you so request. 33
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| 4. Contact details

4A. Investor 1 or sole trader 4B. Investor 2 (joint investments)
or sole trader
Residential address (must not be a PO Box) for: ¢ Residential address (must not be a PO Box)
e investor 1; or for investor 2; or
e sole trader (please also complete 4B) e Principal place of business for sole trader

D Cross (X) this box if address is the same as the
address in 4A.

Unit number
Street number
Street name

Suburb

State
Postcode

Country
If your country of residence is not in Australia or New Zealand, please also complete section 12.

Phone (after hours)
Phone (business hours)
Mobile

Facsimile

Email

| 5. Postal address for individual or joint investors or sole trader

D If your postal address is the same as your residential address in section 4A please cross (X) this box.
C/- (if applicable)
Unit number Street number PO Box
Street name
Suburb

State Postcode Country

6. Tax information

Investor 1 or sole trader | |Investor 2 (for joint investments)
ABN TFN
TFEN Tax exemption

Tax exemption

It is not against the law if you choose not to give your TFN or exemption reason, but if you decide not to, tax may be
taken out of your distributions at the highest marginal tax rate (plus Medicare levy).

Non-residents

If you are an overseas investor, please indicate your country of residence for tax purposes.



+ +

| 7. Income distribution |

Please indicate how you would like your income distributions to be paid by crossing (X) one box only. Please note, a nomination in this section
overrides any previous nominations. If this is a new investment with Challenger and no nomination is made, distributions will be reinvested.

D Please reinvest my/our income distributions into the Fund.

D Please credit my/our nominated account provided in section 9 with my/our income distributions.

| 8. Investment allocation

Please indicate the amount you wish to invest in the Fund. For individuals or joint investors, if you do not have an existing investment in a
Challenger managed fund and are investing $1 million or more, please also complete section 13.

0 (minimum initial investment $10,000)
Investment amount $ , , . (minimum one-off additional investment $1,000)
Make your cheque payable to ‘CMIL Wholesale Application Account <insert name of investor(s)>'.
. $ 0 O - .
Regular savings plan/month , , . (minimum investment $100/month)

Please ensure you have provided your bank account details in section 9. If you wish to nominate a different account or a third party account from
which your regular savings plan payments are to be deducted, please complete the Direct Debit Authority Form on page 51 of this PDS.

Post your application form Challenger Managed Investments Limited
and cheque to: Reply Paid 3698
(No stamp required) Sydney NSW 2001

| 9. Nominated account

Please provide your account details in this section if you wish us to debit/credit your accessible account. If you are participating in the regular savings
plan, this is the bank account from which your regular payments will be deducted. If you wish to nominate a different account or a third party
account from which your regular savings plan payments are to be deducted, please complete the Direct Debit Authority Form on page 51 of this
PDS. Please note that initial or one-off additional investments can only be made via cheque.

Financial institution
Branch

Account name

Branch number (BSB) Account number

By providing your nominated account details in this section you authorise Challenger Managed Investments Limited to use these details for all future
transaction requests that you nominate.

[ 10. Annual report

We will provide a copy of the Fund’s annual report on our website www.challenger.com.au.

[ Please cross (x) this box if you wish to receive a paper copy of the report in the mail. If you choose to have the annual report mailed to you, we will
mail it to the postal address provided in section 5 or the current address we have on file for existing investors.

[ 11. Adviser service fee nomination

If this section is not completed no adviser service fee will be deducted.
Have you negotiated an adviser service fee with your financial planner?

D No P> Please proceed to section 12.
D Yes P> |request that Challenger deducts an adviser service fee of D D % p.a. (maximum of 1.1% p.a.) from the Fund.
If the deduction of the adviser service fee will cause the balance in the Fund to fall below $1,000, we will not deduct the adviser service fee.

You may cancel this adviser service fee at any time by notifying us in writing.

35



-+

| 12. Customer identity verification

If you marked ‘No’ in section 1 (i.e. you do not have an existing investment in a Challenger managed fund) you must complete the identity verification
section relevant to your investor type. If you are not lodging this application through a financial planner you are required to provide us certified copies
of the identity verification documents listed (ensuring each page is certified). Please refer to pages 26 and 27 of this PDS.

36

Identity verification for Australian residents. This must be completed by investor 1 (and investor 2 for joint investments) or sole traders

who are Australian residents.

Information required to be verified
Please ensure the document(s) you provide confirms the following:

Verification options
Please cross (X) which document(s) you have provided:

e Full name of individual; and

e EITHER:
— Residential address of individual; or
— Date of birth.

Please provide EITHER A or B.

A) a valid copy of ONE of the following documents:
D Australian driver’s licence containing your photograph; or
D Australian passport; or

D Proof of age card issued under a state or territory law,
containing your photograph.

OR if none of the above can be provided, please provide i and ii below:

los)
~

DI

a valid copy of ONE of the following documents:
Australian birth certificate; or

Australian citizenship certificate; or

Pension card issued by Centrelink; or

Health care card issued by Centrelink; AND

a valid copy of a notice that contains your name and residential
address which was issued to you by either:

the Commonwealth or a state or territory within the preceding
12 months and records the provision of financial benefits; or

the ATO within the preceding 12 months and records a debt
payable by or to you; or

] O] O

a local government body or utilities provider within the
preceding three months and records the provision of services
to you.

Identity verification for non-Australian residents. This must be completed by investor 1 (and investor 2 for joint investments) or sole

traders who are non-Australian residents.

Information required to be verified
Please ensure the document(s) you provide confirms the following:

Verification options
Please cross (X) which document(s) you have provided:

e Full name of individual; and

e EITHER:
— Residential address of individual; or
— Date of birth.

Please provide EITHER A or B.
A) a valid copy of ONE of the following documents:

D Foreign passport, or similar travel document bearing your
signature and photograph; or

D National identity card issued by a foreign government bearing
your signature and photograph.

OR if none of the above can be provided, please provide:

B) valid copies of TWO of the following documents:
D Foreign driver's licence that contains your photograph; and/or
D Citizenship certificate issued by a foreign government; and/or

D Birth certificate issued by a foreign government.
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| 13. Additional customer identity verification |

You must complete this section if this is a new investment in a Challenger managed fund and:
e your residential address is not in Australia or New Zealand (for individual/joint investors or sole traders); and/or
® you are investing $1 million or more (for individual or joint investors only).

[ Investor 1 or sole trader | [Investor 2 (joint investments)

What is your country
of citizenship?

What other names
are you known by?

If you are known by any names other than the full name provided in section 3A and/or 3B, please provide other name(s)
in full.
What is your occupation?
If you are a sole trader,
please provide details of
your business activities

What is your source of
funds, including the
origin of the funds
being invested?

| 14. Declaration and applicant(s) signature(s) — (must be completed)

I/\We declare that:

e all details in this application and all documents provided are true and correct and indemnify Challenger Managed Investments Limited
(ABN 94 002 835 592, AFSL 234668) (CMIL) against any liabilities whatsoever arising out of it acting on any of these details or any future details
provided by me/us in connection with this application;

¢ |/we have received a copy of the current PDS and each supplementary product disclosure statement to which this application applies and have

read it and agree to the terms contained in it and to be bound by the provisions of the current PDS and each supplementary product disclosure

statement and current constitution (each as amended from time to time);

I/we have legal power to invest in accordance with this application and have complied with all applicable laws in making this application;

I/we have received and accepted this offer in Australia;

the details of my/our investment can be provided to the adviser group or adviser by the means and in the format that they direct;

in the case of joint applications, the joint applicants agree that unless otherwise expressly indicated on this application form, the units will be held

as joint tenants and either investor is able to operate the account and bind the other investor for future transactions, including additional deposits

and withdrawals, including withdrawals by telephone and fax;

o if this application is signed under Power of Attorney, the Attorney declares that he/she has not received notice of revocation of that power (a
certified copy of the Power of Attorney should be submitted with this application unless we have already sighted it);

¢ |/we have read and understood the terms and conditions for the use of telephone and fax and release and indemnify CMIL against any liabilities
whatsoever arising out of it acting on any communications received by telephone and fax;

¢ |/we acknowledge that IAwe have read the pages of the PDS containing the information under the heading ‘Privacy and personal information’. | am/
we are aware that until l/iwe inform CMIL otherwise, I/we will be taken to have consented to all the uses of my/our personal information (including
marketing) contained under that heading and l/we have consented to the provision of and authorised (if applicable) my/our financial planner to
provide such further personal information to Challenger as is required or reasonably deemed necessary by Challenger under applicable law;

¢ |/we understand that if I/we fail to provide any information requested in this application form or do not agree to any of the possible exchanges or
uses detailed above, my/our application may not be accepted by CMIL and we agree to release and indemnify CMIL in respect of any loss or liability
arising from its inability to accept an application due to inadequate or incorrect details having been provided;

e |/we acknowledge that none of CMIL, Challenger Financial Services Group Limited, or any other member of the Challenger Financial Services group
of companies or any custodian or investment manager, guarantees the performance of the Fund or the repayment of capital or any particular rate
of return or any distribution.

Direct Debit Request Authorisation

* |/We authorise Challenger Managed Investments Limited (User ID No. 216558) to arrange for funds to be debited from my/our account at the
financial institution identified in section 9 above and as prescribed through the Bulk Electronic Clearing System (BECS).

* |/We have read the ‘Direct Debit Request Service Agreement’ provided on page 53 of this PDS and agree with its terms and conditions.

* |/We request this arrangement to remain in force in accordance with details set out in section 9 and in compliance with the ‘Direct Debit Request
Service Agreement’.

Investor 1 or sole trader
Signature Date / /

Surname

Given name(s)

Signature Date / /

Surname

Investor 2

Given name(s)

Important notes

This application must not be handed to any person unless attached to this PDS dated 19 November 2009. CMIL may in its absolute discretion refuse

any application for units. Persons external to CMIL or other entities who market CMIL products are not agents of CMIL but are independent investment
advisers. CMIL will not be bound by representations or statements which are not contained in information disseminated by CMIL. Application monies

paid by cheques from investment advisers will only be accepted if drawn from a trust account maintained in accordance with the Corporations Act.

The Fund is offered by Challenger Managed Investments Limited (ABN 94 002 835 592, AFSL 234668). 37
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| Adviser use only |

Office name

Surname

Given name(s)

Title (Mr/Mrs/Miss/Ms)
Phone (business hours)

Adviser group

Adviser group AFSL

Customer Identification Program

By signing this section, | declare that the attached document(s) are true copies of the document(s) used to satisfy the identity verification requirements
and | have complied with my obligations under the Anti-Money Laundering and Counter-Terrorism Financing Act 2006.

Adviser signature

e /[

InvestmentLink information

IL GN (Group) / /
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Kapstream Wholesale Absolute Return Income Fund Cha”enger%
Application Form for Australian Companies, Trusts, Superannuation
Funds, Partnerships and Government Bodies (dated 19 November 2009)

PLEASE USE BLOCK LETTERS AND BLACK INK TO COMPLETE THIS APPLICATION FORM
[ 1. Investment details |

Office use only
Do you have an existing investment in a Challenger managed fund?

Yes P Existing account
name

Existing account
number

Please proceed to section 8 and sign in section 14. If you provide any information in any other section, this will
override any previous information provided.

D No P Please proceed to section 2.

| 2. Investor type

Please nominate what type of entity is investing and ensure that you complete, in full, the relevant customer identity verification section for the entity.
Type of entity Required customer identity verification
i. What entity is investing? D Australian company Section 12A

| 2
Australian trust/ P Section 12B. If the trust has a company trustee, the company
superannuation fund trustee must also complete section 12A.
>
| 2

Section 12C
Section 12D
Other P Please contact us on 13 35 66 for customer identity verification requirements.

Partnership
Government body

ii. Is this entity also a
charity, aid organisation
or foundation?

Yes P Please also complete section 13.

) IO

No P Please proceed to the next section.

3. Investor name

Individual trustees or partners need to provide their full name under investor 1 and 2 (if applicable). For trustees who are an Australian company,
please provide full registered business name of company in section 3A and name registered with ASIC in section 3C. Partnerships need to provide the
full registered business name of the partnership in section 3D.

| 3A. Investor 1 (Individual trustee or company trustee or partner)

Individual trustees or partners need to provide their full name and company trustees need to provide full registered
business name of company.

Surname
Full given name(s)
Title (Mr/Mrs/Miss/Ms) Date of birth / /

Name of company
trustee (if applicable)

[ 3B. Investor 2 (Individual trustee or partner)

Surname
Full given name(s)

Title (Mr/Mrs/Miss/Ms) Date of birth / /

| 3C. Full name of company/trust/superannuation fund/partnership or government body
For companies, this must be the full name as registered with ASIC.

The Kapstream Wholesale Absolute Return Income Fund PDS (PDS) dated 19 November 2009 gives information about purchasing units

in the Kapstream Wholesale Absolute Return Income Fund (Fund). Any person who gives another person access to the application form

must also give the person access to the Kapstream Wholesale Absolute Return Income Fund PDS and any supplementary documents.

You should read the PDS and any supplementary documents before completing this application form. Challenger Managed Investments

Limited (CMIL) (ABN 94 002 835 592, AFSL 234668) or a financial planner who has provided an electronic copy of the PDS and any supplementary
documents will send you a paper copy of the PDS and any supplementary documents and application form free of charge if you so request. 39
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| 3D. Full registered business name of partnership (if applicable) |

4. Principal place of business/operations for companies and government bodies

This section is to be completed by companies and government bodies only.

Contact name

4A. Principal place of business/operations | |4B. Registered office |

This is to be completed by companies To be completed by companies only (must not be a PO Box).

and government bodies (must not be a PO Box). D Cross (X) this box if address is the same as principal

place of business.

Unit number
Street number
Street name

Suburb

State
Postcode

Country

| 5. Postal address and contact details for companies/trusts/superannuation funds/partnerships/government bodies

D For companies and government bodies, if your postal address is the same as your principal place of business/operations detailed above,
please cross (X) this box.

C/- (if applicable)

Unit number Street number PO Box
Street name
Suburb

State Postcode Country

Phone (after hours)
Phone (business hours)
Mobile
Facsimile

Email

6. Tax information

ABN
TFN

Tax exemption

It is not against the law if you choose not to give your TFN or exemption reason, but if you decide not to, tax may be
taken out of your distributions at the highest marginal tax rate (plus Medicare levy).



+ +

| 7. Income distribution |

Please indicate how you would like your income distributions to be paid by crossing (X) one box only. Please note, a nomination in this section
overrides any previous nominations. If this is a new investment and no nomination is made, distributions will be reinvested.

D Please reinvest my/our income distributions into the Fund.

D Please credit my/our bank account provided in section 9 with my/our income distributions.

| 8. Investment allocation

Please indicate the amount you wish to invest in the Fund:
0 (minimum initial investment $10,000)
Investment amount $ , , . (minimum one-off additional investment $1,000)
Make your cheque payable to ‘CMIL Wholesale Application Account <insert name of investor(s)>'.
. $ 0 O - " .
Regular savings plan/month , , . (minimum additional investment $100/month)

Please ensure you have provided your bank account details in section 9. If you wish to nominate a different account or a third party account from
which your regular savings plan payments are to be deducted, please complete the Direct Debit Authority Form on page 51 of this PDS.

Post your application form Challenger Managed Investments Limited
and cheque to: Reply Paid 3698
(No stamp required) Sydney NSW 2001

9. Nominated account

Please provide your account details in this section if you wish us to debit/credit your accessible Australian financial institution account. If you are
participating in the regular savings plan, this is the bank account from which your regular payments will be deducted. If you wish to nominate a
different account or a third party account from which your regular savings plan payments are to be deducted, please complete the Direct Debit
Authority Form on page 51 of this PDS. Please note that initial or one-off additional investments can only be made via cheque.

Financial institution
Branch

Account name

Branch number (BSB) Account number

By providing your account details in this section you authorise Challenger Managed Investments Limited to use these details for all future transaction
requests that you nominate.

[ 10. Annual report

We will provide a copy of the Fund’s annual report on our website www.challenger.com.au.

L] Please cross (x) this box if you wish to receive a paper copy of the report in the mail. If you choose to have the annual report mailed to you we will
mail it to the postal address provided in section 5 or to the current address we have on file for existing investors.

[ 11. Adviser service fee nomination

If this section is not completed no adviser service fee will be deducted.
Have you negotiated an adviser service fee with your financial planner?

D No P> Please proceed to section 12.
D Yes P> Irequest that Challenger deducts an adviser service fee of D D % p.a. (maximum of 1.1% p.a.) from the Fund.
If the deduction of the adviser service fee will cause the balance in the Fund to fall below $1,000, we will not deduct the adviser service fee.

You may cancel this adviser service fee at any time by notifying us in writing.
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AUSTRALIAN COMPANY - CUSTOMER IDENTIFICATION | +
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| 12. Customer identity verification |

If you marked ‘No’ in section 1 (i.e. you do not have an existing investment in a Challenger managed fund) you must complete the identity
verification section relevant to your entity. If you are not lodging this application through a financial planner you are required to provide us certified
copies of the identity verification documents listed (ensuring each page is certified). Please refer to pages 26 and 27 of this PDS.

| 12A. Australian company

i. Isyour company an:
D Australian company acting as trustee of a trust/superannuation fund; or

D Australian company.

ii. What is the ACN of the company?
iii. Is your company registered by ASIC as a:

D public company; or
proprietary company. Please provide number and full names of directors below.

No. of directors Please provide full name of each director.
Surname Full given name(s)

2.
3.
4.
If there are more than four (4) directors, please provide their full names on a separate piece of paper and attach it
to this application form.
iv. Is your company:
D licensed by an Australian Commonwealth, state or territory statutory regulator; or
a listed company; or
a majority owned subsidiary of an Australian listed company.
v. Unregulated proprietary companies must provide contact details of ALL individuals who are beneficial
owners through one or more shareholdings of more than 25% of the company’s issued capital.
Beneficial owner 1 Surname Full given name(s)
Unit Street number Date of birth / /
Street name
Suburb
State Postcode Country
Beneficial owner 2 Surname Full given name(s)
Unit Street number Date of birth / /
Street name
Suburb
State Postcode Country
Beneficial owner 3 Surname Full given name(s)
Unit Street number Date of birth / /

Street name
Suburb

State Postcode Country



12A. Australian company (cont.)

vi. Identity verification for Australian companies

Information required to be verified
Please ensure the document(s) you provide
confirms the following:

Verification options
Please cross (X) which document(s) you have provided:

i.  Whether the company is:

e listed; or

e majority owned subsidiary of a listed
company; or

e regulated.

ii. If the company is neither of these, the:

e full name of company; and

e whether company is registered as
proprietary or public company; and

e ACN.

iii. Evidence that the director(s)/secretary
signing the application form has the
authority of the company.

D Up-to-date extract from ASIC database; or
D Up-to-date extract from ASX database (if applicable); or
D Certificate of registration issued by ASIC.

[ 12B. Australian trust/superannuation fund

i. Isyour trust/superannuation fund a:
D Registered scheme
D Regulated trust

D Government superannuation fund

D Other. Please specify

ii. If you marked ‘Other’ above, please indicate how the trust deed identifies beneficiaries/unitholders:

D Names of individuals (please list the name of each beneficiary/unitholder below); and/or

D Membership of a class (please list the name of each membership class below).

Full names of beneficiaries/unitholders or membership class

4.

5.

iii. Identity verification for Australian trusts/superannuation funds

Information required to be verified
Please ensure the document(s) you provide
confirms the following:

Verification options
Please cross (X) which document(s) you have provided:

e Full name of trust/superannuation
fund; and

e Type of trust/superannuation fund.

Registered schemes, regulated trusts or government
superannuation funds

D Up-to-date extract from the relevant regulator database
(e.g. ASIC, ATO); or

Up-to-date extract of the legislation establishing the
government superannuation fund sourced from a
government website.

e Full name of trust/superannuation fund.

Other trusts
D Extract of the trust deed; or

D Notice issued by the ATO within the last 12 months
(e.g. notice of assessment).

iv. No. of trustees DD

v. Is the trustee(s) of the trust/superannuation fund:

D Individual(s)

If you marked ‘Other’ in question i above, please provide details for ALL TRUSTEES

on the next page (including any company trustees).

For all other trusts/superannuation funds you only need to provide details of
TRUSTEE 1 (as named in section 3A).

D Australian company Please provide the company’s address details requested under section ‘Company
trustee’ on page 44. You must also complete, in full, the identity verification
requirements for Australian companies in section 12A.

=+
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44

Individual trustee 1

Surname

Full given name(s)
Title (Mr/Mrs/Miss/Ms)
Residential address
Unit

Street name

Suburb

Postcode

TFN or exemption

Individual trustee 2
Surname
Full given name(s)
Title (Mr/Mrs/Miss/Ms)
Residential address
Unit
Street name
Suburb

Postcode

Company trustee

Contact name

Unit number
Street number
Street name

Suburb

State
Postcode

Country

12B. Australian trust/superannuation fund (cont.)

Date of birth / /

(Street address)

Street number

State

Country

Trustee 1 must also complete the ‘Identity verification’ section on page 45 of this application form.

Date of birth / /

(Street address)

Street number

State

Country
If there are more than two (2) individual trustees, and your trust is ‘Other’ please provide the required details for the
additional trusts on a separate piece of paper and attach it to this application form.

This must be completed by Australian companies acting as trustees

Principal place of business/operations Full address of registered office
D Cross (X) this box if same as principal place of
business.
Must not be a PO Box Must not be a PO Box



12B. Australian trust/superannuation fund (cont.)

Vi.

vii.

Identity verification for individual trustees where trustee 1 is an Australian resident

Information required to be verified
Please ensure the document(s) you
provide confirms the following:

Verification options
Please cross (X) which document(s) you have provided:

e Full name of individual; and EITHER
— Residential address of individual; or
— Date of birth

Please provide EITHER A or B.

A) a valid copy of ONE of the following documents:
D Australian driver’s licence containing your photograph; or
D Australian passport; or

D Proof of age card issued under a State or Territory law,
containing your photograph.

OR if none of the above can be provided, please provide i and ii below:
B) i. avalid copy of ONE of the following documents:
D Australian birth certificate; or

D Australian citizenship certificate; or

D Pension card issued by Centrelink; or

D Health care card issued by Centrelink; AND

ii. avalid copy of a notice that contains your name and
residential address which was issued to you by either:

D the Commonwealth or a state or territory within the
preceding 12 months and records the provision of
financial benefits; or

D the ATO within the preceding 12 months and records a
debt payable by or to you; or

D a local government body or utilities provider within the
preceding 3 months and records the provision of services
to you.

Identity verification for individual trustees where trustee 1 is a non-Australian resident

Information required to be verified
Please ensure the document(s) you
provide confirms the following:

Verification options
Please cross (X) which document(s) you have provided:

e Full name of individual; and EITHER
— Residential address of individual; or
— Date of birth

Please provide EITHER A or B.
A) a valid copy of ONE of the following documents:

D Foreign passport or similar travel document bearing your
signature and photograph; or

D National identity card issued by a foreign government
bearing your signature and photograph.

OR if none of the above can be provided, please provide:
B) valid copies of TWO of the following documents:

Foreign driver's licence that contains your photograph;
and/or

[ ]
[ ]

Citizenship certificate issued by a foreign government;
and/or

Birth certificate issued by a foreign government.

-+
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12C. Partnership

i. In what country was the partnership established?
ii. Is the partnership regulated by a professional association?

D Yes P> Please provide full details below for PARTNER 1 (this should be the same person listed as ‘Investor 1/
in section 3A) including the ‘Identity verification’ section for partner 1 on page 47.

Name of the professional association

Membership details
(e.g. Membership number)

D No P> Please provide, in full details below of ALL partners including the ‘Identity verification’ section for
partner 1 on page 47.

Partner 1
Surname

Full given name(s)
Residential address

Unit Street number

Street name

Suburb State
Postcode Country
Date of birth / /
Phone
Partner 1 must also complete the ‘Identity verification’ section on page 47 of this application form.
Partner 2
Surname

Full given name(s)
Residential address

Unit Street number

Street name

Suburb State
Postcode Country
Date of birth / /
Phone

If there are more than two (2) partners, please provide the required details for each additional partner on a separate
piece of paper and attach it to this application form.



12C. Partnership (cont.)

Identity verification for Partnerships

Information required to be verified
Please ensure the document(s) you
provide confirms the following:

Verification options
Please cross (X) which document(s) you have provided:

e Full name of partnership

e The partner(s) signing the application
form is a/are current partner(s) of the
partnership.

D Up-to-date extract of partnership agreement; and

D If the partnership agreement does not confirm that the
partner(s) signing is a/are current partner(s), other evidence
that the person(s) is a/are current partner(s).

Identity verification for partner 1 where they are an Australian resident

Information required to be verified
Please ensure the document(s) you
provide confirms the following:

Verification options
Please cross (X) which document(s) you have provided:

e Full name of individual; and EITHER:
— Residential address of individual; or
— Date of birth

Please provide EITHER A or B.

A) a valid copy of ONE of the following documents:
D Australian driver’s licence containing your photograph; or
D Australian passport; or

D Proof of age card issued under a State or Territory law,
containing your photograph.

OR if none of the above can be provided, please provide i and ii below:

B) i. avalid copy of ONE of the following documents:
D Australian birth certificate; or

D Australian citizenship certificate; or

D Pension card issued by Centrelink; or

D Health care card issued by Centrelink; AND

ii. avalid copy of a notice that contains your name and
residential address which was issued to you by either:

D the Commonwealth or a state or territory within the
preceding 12 months and records the provision of
financial benefits; or

D the ATO within the preceding 12 months and records a
debt payable by or to you; or

a local government body or utilities provider within the
preceding 3 months and records the provision of services
to you.

Identity verification for partner 1 where they are a non-Australian resident

Information required to be verified
Please ensure the document(s) you
provide confirms the following:

Verification options
Please cross (X) which document(s) you have provided:

e Full name of individual; and EITHER:
— Residential address of individual; or
— Date of birth

Please provide EITHER A or B.
A) a valid copy of ONE of the following documents:

Foreign passport or similar travel document bearing your
signature and photograph; or

D National identity card issued by a foreign government
bearing your signature and photograph.

OR if none of the above can be provided, please provide:
B) valid copies of TWO of the following documents:

D Foreign driver's licence that contains your photograph;
and/or

D Citizenship certificate issued by a foreign government;
and/or

D Birth certificate issued by a foreign government.

-+
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[ 12D. Government body

The government body is established under legislation of:

D the Commonwealth; or

D a state (please provide name of state); or

D a territory (please provide name of territory); or

D a foreign country (please provide name of country).

Identity verification for government bodies

Information required to be verified
Please ensure the document(s) you
provide confirms the following:

Verification options
Please cross (X) which document(s) you have provided:

e Full name of government body; and

e Full address of principal place of
operations; and

e Legislation under which the
government body is established; and

e The person signing the application

form is the primary authorised
contact.

Up-to-date extract from the relevant Commonwealth, state, territory
or foreign country:

D Website confirming the government body’s existence; or

D Register of government bodies; or

[]

If the government body is established under legislation, an
extract of the legislation. This must be obtained from a reliable
and independent source such as a government website.

[ 13. Additional customer identity verification

You must complete this section if your entity is a charity, aid organisation or foundation.

Please provide details of the
nature of the activities
conducted by the charity, aid
organisation or foundation

The date upon which the
charity, aid organisation
or foundation was formed

The state or territory in
which the trust was
established

The full name of the trust
manager (if any) or settlor
(if any) in respect of

the trust

48




-+

| 14. Declaration and applicant(s) signature(s) — (must be completed) |

[I/We declare that:

all details in this application and all documents provided are true and correct and indemnify Challenger Managed Investments Limited

(ABN 94 002 835 592, AFSL 234668) (CMIL) against any liabilities whatsoever arising out of it acting on any of these details or any future details
provided by me/us in connection with this application;

I/we have received a copy of the current PDS and each supplementary product disclosure statement to which this application applies and have
read it and agree to the terms contained in it and to be bound by the provisions of the current PDS and each supplementary product disclosure
statement and current constitution (each as amended from time to time);

I/\we have legal power to invest in accordance with this application and have complied with all applicable laws in making this application;

I/\we have received and accepted this offer in Australia;

the details of my/our investment can be provided to the adviser group or adviser by the means and in the format that they direct;

if this application is signed under Power of Attorney, the Attorney declares that he/she has not received notice of revocation of that power (a
certified copy of the Power of Attorney should be submitted with this application unless we have already sighted it);

sole signatories signing on behalf of a company confirm that they are signing as sole director and sole secretary of the company;

if investing as trustee, on behalf of a superannuation fund or trust l/we confirm that I/we am/are acting in accordance with my/our designated
powers and authority under the trust deed. In the case of superannuation funds, I/we also confirm that it is a complying fund under the
Superannuation Industry (Supervision) Act;

I/\we have read and understood the terms and conditions for the use of telephone and fax and release and indemnify CMIL against any liabilities
whatsoever arising out of it acting on any communications received by telephone and fax;

unless alternative authority for signature is notified to and accepted by CMIL, the person/persons that signs/sign this form is/are able to operate
the account on behalf of themselves/the relevant entity (as applicable) and bind themselves/the entity for future transactions, including additional
deposits and withdrawals, including withdrawals by telephone and fax;

I/'we acknowledge that I/iwe have read the pages of the PDS containing the information under the heading ‘Privacy and personal information’.

| am/we are aware that until lI/we inform CMIL otherwise, I/we will be taken to have consented to all the uses of my/our personal information
(including marketing) contained under that heading and l/we have consented to the provision of and authorised (if applicable) my/our financial
planner to provide such further personal information to Challenger as is required or reasonably deemed necessary by Challenger under applicable law;
I/we understand that if I/we fail to provide any information requested in this application form or do not agree to any of the possible exchanges or
uses detailed above, my/our application may not be accepted by CMIL and we agree to release and indemnify CMIL in respect of any loss or liability
arising from its inability to accept an application due to inadequate or incorrect details having been provided;

I/we acknowledge that none of CMIL, Challenger Financial Services Group Limited, or any other member of the Challenger Financial Services group
of companies or any custodian or investment manager, guarantees the performance of the Fund or the repayment of capital or any particular rate of
return or any distribution.

Direct Debit Request Authorisation

I/We authorise Challenger Managed Investments Limited (User ID No. 216558) to arrange for funds to be debited from my/our account at the
financial institution identified in section 9 above and as prescribed through the Bulk Electronic Clearing System (BECS).

I/We have read the ‘Direct Debit Request Service Agreement’ provided on page 53 of this PDS and agree with its terms and conditions.

I/We request this arrangement to remain in force in accordance with details set out in section 9 and in compliance with the ‘Direct Debit Request
Service Agreement’.

Investor 1
Signature Date / /
Surname
Given name(s)
Capacity Sole Director Director Secretary (company investments only)
Investor 2
Signature Date / /
Surname

Given name(s)

Capacity Director Secretary (company investments only)

Important notes

This application must not be handed to any person unless attached to this PDS dated 19 November 2009. CMIL may in its absolute discretion

refuse any application for units. Persons external to CMIL or other entities who market CMIL products are not agents of CMIL but are independent
investment advisers. CMIL will not be bound by representations or statements which are not contained in information disseminated by CMIL.

Application monies paid by cheques from investment advisers will only be accepted if drawn from a trust account maintained in accordance with
the Corporations Act. The Fund is offered by Challenger Managed Investments Limited (ABN 94 002 835 592, AFSL 234668).
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| Adviser use only |

Office name

Surname

Given name(s)

Title (Mr/Mrs/Miss/Ms)
Phone (business hours)

Adviser group

Adviser group AFSL

Customer Identification Program

By signing this section, | declare that the attached document(s) are true copies of the document(s) used to satisfy the identity verification requirements
and | have complied with my obligations under the Anti-Money Laundering and Counter-Terrorism Financing Act 2006.

Adviser signature

e /[

InvestmentLink information

IL GN (Group) / /



+ +
challengergéé

Kapstream Wholesale Absolute Return Income Fund
Direct Debit Authority Form (for regular savings plan only)

Complete this form if you are participating in the regular savings plan and wish to nominate a bank/financial institution account that is held in different
name(s), or to change your existing nomination. Please note that initial or one-off additional investments can only be made via cheque.

PLEASE USE BLOCK LETTERS AND BLACK INK TO COMPLETE THIS DIRECT DEBIT FORM

Account number (if known)

Investor 2 (joint investments) or contact name

Investor 1 or business name of sole trader for sole trader

Title Title

Mr Mrs Miss Ms Other Mr Mrs Miss Ms Other
Given name(s) Given name(s)

Surname or full business name of sole trader (if applicable) Surname

Contact phone number Contact phone number

| Company/trust/superannuation fund/partnership/government body

Name of company/trust/superannuation fund/partnership/government body

Contact name

Contact phone number

Schedule Note: Direct debiting is not available on the full range of accounts. If in doubt, please refer to your financial institution.

Account name
which is to be debited

BSB number Account number
Name of
financial institution
Branch where
account is held

I/We request you until further notice in writing to debit my/our account described in the schedule above, any amounts which
Challenger Managed Investments Limited (ABN 94 002 835 592) (Challenger) (User ID No. 216558) may direct debit or
charge me/us through the Bulk Electronic Clearing System.

I/We understand and acknowledge that:

1. the bank/financial institution may, in its absolute discretion, determine the order of priority of payment by it of any monies
pursuant to this request or any authority or mandate, and at any time by notice in writing to me/us, terminate this request
as to future debits.

2. Challenger may, by prior arrangement and advice to me/us, vary the amount or frequency of future debits.

3. the bank/financial institution will provide to me/us upon request general descriptive information of the kind referred to
in sections 6.1 and 6.2 of the Code of Banking Practice, concerning the operation of accounts, banking facilities and
cheques.

4. the information which I/we have provided on this form is accurate and not misleading and | am/we are aware that
Challenger is relying on it.

5. this direct debit arrangement is governed by the terms of the Bulk Electronic Clearing System Procedures and the
Direct Debit Service Agreement received from Challenger.
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Investor 1 Signature (please sign)

Surname

Given name(s)

Capacity

Investor 2 Signature (please sign)

Surname

Given name(s)

Capacity

Mail completed form (no stamp required) to:

Challenger Managed Investments Limited
Reply Paid 3698
Sydney NSW 2001

Sole Director

Sole Director

Director

Director

Date / /

Secretary (company investments only)

Date / /

Secretary (company investments only)
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Challenger Managed Investments Limited
Direct Debit Request Service Agreement

b)

10.

a)
b)

11.

a)

)

Debit arrangements

We will debit, through the Bulk Electronic Clearing System (BECS), payments in consideration for providing interests in the Fund
to you. The Direct Debit Request details the terms of your debit arrangements including, among other things, the amount, the
frequency, the expiry (if any) and the recipient of the funds. You should carefully read the Direct Debit Request to familiarise
yourself with the details of your debit arrangements.

We advise you:

that direct debiting through BECS is not available on all accounts (e.g. passbook savings and credit card accounts are generally not acceptable);
to confirm the account details by checking a recent statement from your Financial Institution; and

that your Direct Debit Request must be signed in the same way as the account signing instruction held by your Financial Institution.

If you are uncertain about any of these items please check with your Financial Institution before completing your Direct Debit Request.

You are responsible for:

checking with your Financial Institution prior to completing the Direct Debit Request, that direct debiting is available on that account;

ensuring that the account you nominate has sufficient cleared funds available to pay each debit when it becomes due on the 15th of each month;
ensuring that the authorisation on the Direct Debit Request is identical to the account signing instruction held by the Financial Institution of the
nominated account;

telling us if you close or change the account you nominated; and

arranging a suitable alternate payment method, if the direct debit arrangements are stopped, either by you or your Financial Institution.

Direct debit of funds

Debits may be effected any time on the due day and you must ensure that there are sufficient funds in your account to meet the direct debit.
Where the due date falls on a non-business day, we will deduct the amount on the next business day. If you are uncertain when the direct debit
will be processed to your account, you should contact your Financial Institution directly.

Alteration or cancellation

You may terminate your Direct Debit Request, stop a drawing or request a change to the drawing amount and/or frequency at any time by
giving written notice to us. Such notice should be received by us at least 10 business days prior to the due date, to process your request in time.
If we vary any of the debit arrangements either set out in this agreement or in the Direct Debit Request or otherwise we will provide you with
14 days prior written notice.

Dispute resolution

We have a customer claims process in place with all Financial Institutions if you believe that a debit has not been correctly processed. You should
contact us first on 13 35 66 if you have a complaint regarding the amount or timing of any of our drawings. We will respond to your request
within seven business days.

Fees

It is your responsibility to ensure you have a sufficient available balance in the nominated account to meet the direct debit on the due date.
Should sufficient cleared funds not be available to meet the total debit, then we are authorised to direct debit an amount up to the available
balance in the nominated bank account at that time. We are under no obligation to effect a reduced direct debit.

If a direct debit is not effected due to insufficient funds or where we choose to effect a reduced direct debit then your account will be adjusted
and any charges incurred by us may be debited from your account.

Privacy

We will keep all information relating to your account private and confidential except to the extent that you consent to those details being
disclosed or the law requires otherwise. You consent to us using or releasing your account information to investigate any possible incorrect debits
with both your and our Financial Institutions.

We will take reasonable steps to protect personal information held by us against loss, access, use, modification or disclosure that is unauthorised.

Indemnity

You indemnify us against all losses, costs, damages and liability that we suffer as a result of you breaching this agreement or you providing us with
an invalid, ineffective or non-binding Direct Debit Request addressed to us or if for any other reason the instructions contained in a Direct Debit
Request provided by you are not or cannot be performed. This indemnity includes, without limitation, legal costs and expenses on a full indemnity
basis. This indemnity is a continuing obligation, separate and independent from your other obligations and survives termination of this agreement.
It is not necessary for us to incur expense or make payment before enforcing a right of indemnity conferred by this agreement. This indemnity
does not apply as a result of our (or any of our delegates’ or agents’) fraud, negligence or breach of trust.

You will pay us any sum due under this clause fully without deduction or set-off (and irrespective of any counterclaim) whatsoever.

Governing law

This agreement and the transactions contemplated by this agreement are governed by the law in force in New South Wales.

Each party irrevocably and unconditionally submits to the non-exclusive jurisdiction of the courts of New South Wales and the courts of appeal
from them for determining any dispute concerning this agreement or the transactions contemplated by this agreement.

Interpretation and definitions

The following terms have the meanings set out below:

Direct Debit Request means an authority and request to debit amounts from your specified account, given in writing by you to us.

Financial Institution means the financial institution that is the holder of your account, given in writing by you to us.

We or us means Challenger Managed Investments Limited (ABN 94 002 835 592), which is administering the direct debit system and its

successors and assigns.

You means the person or persons (other than us) named in the Direct Debit Request and signatories to this agreement. If there are more than

one, you means each of them jointly. You includes your successors and assigns.

A reference to:

e this agreement, the BECS regulations and procedures or another instrument includes any variation or replacement of any of them;

e the singular includes the plural and vice versa;

e person includes a firm, body corporate, an unincorporated association or an authority and their executors, administrators, successors,
substitutes (including, without limitation, persons taking by novation) and assigns; and

e any thing includes the whole and each part of it and a reference to a group of persons includes all of them collectively, any two or more of
them collectively and each of them individually.

Headings are inserted for convenience and do not affect the interpretation of this agreement.

+ +
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