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This Information Memorandum (“IM”) was issued on
27 March 2020. This IM is for the offer of Class B units in the
Apostle Dundas Global Equity Fund (referred throughout this IM
as the “Fund”).

This IM has been prepared and issued by Equity Trustees
Limited ABN 46 004 031 298 Australian Financial Services
Licence (“AFSL”) No. 240975 in its capacity as the Responsible
Entity of the Fund (referred throughout this IM as the
“Responsible Entity”, “Equity Trustees”, “us” or “we”).

The offer made in this IM is available only to persons receiving
this IM in Australia (electronically or otherwise) who are
Wholesale Clients.

This IM does not constitute a direct or indirect offer of securities
in the US or to any US Person as defined in Regulation S under
the US Securities Act of 1933 as amended (“US Securities Act”).
The units in the Fund have not been, and will not be, registered
under the US Securities Act and may not be offered or sold in
the US to, or for, the account of any US Person (as defined)
except in a transaction that is exempt from the registration
requirements of the US Securities Act and applicable US state
securities laws.

This IM is prepared for your general information only. It is not
intended to be a recommendation by Equity Trustees, Apostle
Funds Management Pty Limited (“Apostle” or “Investment
Manager”), Dundas Partners LLP (“Dundas” or “Sub-Investment
Manager”) or any other person to invest in the Fund. This IM
does not take into account the investment objectives, financial
situation or needs of any particular investor. You should not base
your decision to invest in the Fund solely on the information in
this IM. You should consider the suitability of the Fund in view of
your financial position and investment objectives and needs and
you may want to seek professional advice before making an
investment decision.

Unless otherwise stated, all fees quoted in the IM are inclusive of
GST after allowing for an estimate for Reduced Input Tax Credits
(“RITCs”). All amounts are in Australian dollars (“AUD”) unless
otherwise specified.

Units in the Fund are offered and issued by Equity Trustees
subject to the constitution of the Fund (referred to as the
“Constitution”), and on the terms and conditions described in
this IM. You should read this IM because you will become bound
by it if you become an investor of the Fund (“Investor”). This IM,
including the Application Form (“application”), should be read
together with the Constitution of the Fund.

The Responsible Entity, the Investment Manager, the
Sub-Investment Manager, the Custodian and their respective
employees, agents or officers do not guarantee the success,
repayment of capital or any rate of return on income or capital or
investment performance of the Fund.

Receiving updated information
Certain information in this IM relating to the Fund is subject to
change. Where considered appropriate by Equity Trustees, we
will notify you in writing of any changes. Any updated
information may be obtained:

• by calling Equity Trustees on +613 8623 5000; or

• by writing Equity Trustees at GPO Box 2307 Melbourne VIC
3001.

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

If you received this IM electronically a paper copy will be
provided free upon request by calling Equity Trustees on
+613 8623 5000.
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1. Fund at a glance
Name of the Fund Apostle Dundas Global Equity Fund

APIR ETL0344AU

ARSN 093 116 771

Investment Manager Apostle Funds Management Pty Limited

Sub-Investment Manager Dundas Partners LLP

Investment objective The Fund’s objective is to deliver long term dividend growth
and capital appreciation. The target is to exceed the MSCI All
Country World Index ex Australia by 2.5% p.a. after all fees and
expenses on a rolling five year basis

Benchmark MSCI All Country World Index ex Australia

Investments 60 to 100 leading global companies from developed and
emerging markets with a minimum stock capitalisation of
US$1 billion

Recommended investment time frame At least 5 years

Minimum investment Initial: $500,000

Additional: $100,000

Minimum redemption There is no minimum redemption

Minimum balance $500,000

Valuation Generally daily

Access to funds Investors may apply to redeem from the Fund daily. If the
application is accepted, payments will generally be made within
5 Business Days.

Income distribution Semi annual (Equity Trustees may amend the distribution
frequency without notice).

Management costs 0.50% p.a. inclusive of GST and RITC

Performance fee The Investment Manager does not charge a performance fee.

Buy/Sell Spread 0.15%/0.15%
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2. Who is managing the Fund?
About the Responsible Entity
Equity Trustees Limited
Equity Trustees Limited ABN 46 004 031 298 AFSL 240975
(“Equity Trustees”), a subsidiary of EQT Holdings Limited ABN
22 607 797 615, which is a public company listed on the
Australian Securities Exchange (ASX: EQT), is the Fund’s
Responsible Entity and issuer of this PDS. Established as a
trustee and executorial service provider by a special Act of the
Victorian Parliament in 1888, today Equity Trustees is a dynamic
financial services institution which continues to grow the
breadth and quality of products and services on offer.

Equity Trustees’ responsibilities and obligations as the Fund’s
Responsible Entity are governed by the Fund’s Constitution
(“Constitution”), the Corporations Act and general trust law.
Equity Trustees has appointed Apostle as the Investment
Manager of the Fund. Equity Trustees has appointed a
Custodian to hold the assets of the Fund. The Custodian has no
supervisory role in relation to the operation of the Fund and is
not responsible for protecting your interests.

The Investment Manager
Apostle Funds Management Pty Limited
Apostle provides investment related services to Australian and
New Zealand investors. They offer the expertise of their affiliates
to create tailored portfolio solutions for local institutional
investors.

As at 31 December 2019, Apostle had over AUD 2.0bn of
investor funds under management.

Apostle entered the Australian market in 2000 providing
integrated portfolio solutions for institutional clients.

Apostle is an Australian incorporated company and holds an
Australian financial services licence.

Apostle has appointed Dundas Partners, LLP (“Dundas”) as the
Sub-Investment Manager of the Fund, to make the day-to-day
investment management decisions.

The Sub-Investment Manager
Dundas Partners LLP
Dundas is an independent global equity investment manager
based in Edinburgh. They manage a single investment strategy -
global equities - in pursuit of capital and dividend growth to
keep their clients’ funds intact from the corrosive effect of
inflation. They aim to invest in the best public companies from
around the world, relying upon their own research to identify
them. Portfolios comprise up to 100 stocks with no distinction
between developed and so-called emerging markets; it’s a
global economy.

By investing in equity shares the Fund aims to gain a direct
interest in companies’ wealth generation experienced in two
distinct ways, capital growth and dividends. Dundas’ investment
strategy pays equal attention to both elements.

As an independent firm, owned by Alan McFarlane and the staff,
they manage client’s portfolios free from conflicts of interest.
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3. About the Apostle Dundas Global Equity Fund
Investment objective
The Fund’s objective is to deliver long term dividend growth and
capital appreciation. The target is to exceed the MSCI All
Country World Index ex Australia by 2.5% p.a. after all fees and
expenses on a rolling five year basis.

Benchmark
MSCI All Country World Index ex Australia.

Suggested investment time frame
At least 5 years.

Risk level of the Fund
High.

There is a risk that Investors may lose some or all of their
investment. Higher risk investments tend to fluctuate in the
short term but may produce higher returns than lower risk
investments over the long term.

Investments held
The Fund will be invested in at least 60 and no more than 100
securities.

Investment guidelines
These guidelines are based on certain terms contained in the
Investment Management Agreement between Apostle and the
Sub-Investment Manager, Dundas.

The Fund is permitted to invest in ordinary shares (fully or partly
paid), preference shares, instalment receipts, convertible notes,
company issued rights, Exchange Traded Funds (“ETFs”) of a
relevant index, stapled securities, private placement securities,
investments in listed pooled vehicles and cash/cash equivalents
(including cash held in foreign currencies).

The market capitalisation of securities held in the Fund will be at
least US$1 billion at the point of initial purchase.

The Fund may hold securities that are not constituents of the
MSCI All Country World Index ex Australia.

The maximum limit for a single security as a proportion of the
portfolio’s capital is 5%.

Diversification
The Fund shall be diversified by economic activity/industrial
sectors and the country of domicile of the companies in which it
invests.

For securities domiciled in countries which represent 20% or
more of the MSCI All Country World Index (“ACWI”) ex
Australia, the maximum exposure is the lesser of;

• the MSCI ACWI ex Australia country weighting +20%; or

• 50% of the Fund by value.

For all other countries the maximum country exposure by capital
is 30% of the portfolio of the Fund.

The maximum allocation to emerging market countries (as
defined by MSCI) in aggregate is 40%.

The Fund will have a maximum exposure of 30% by Fund value
to any single GICS sector.

Cash
The Fund is restricted to a maximum allocation of 10% to cash
and cash equivalent securities.

This excludes temporarily higher levels of liquidity due to
redemptions from or deposits into the portfolio.

Other Restrictions
The Portfolio is not permitted to:

• engage in securities lending transactions;

• borrow, open a margin account or engage in short selling;

• invest in derivatives; and/or

• engage in leverage.

These investment guidelines are target objectives which the
Fund attempts to maintain on an ongoing basis. However it is
possible that, for short periods of time the Fund may not fully
comply with these investment guidelines.

Labour, Environmental, Social and Ethical considerations
Dundas is a signatory to the United Nations’ Principles for
Responsible Investment initiative (UNPRI). The principal benefit
of doing so is engagement with other leaders in their industry to
press for good corporate conduct and reporting.

As signatories to UNPRI, Dundas will uphold the following
principles when considering good businesses for investment.
Dundas will;

• Incorporate ESG issues into investment analysis and
decision-making processes;

• Be active owners and will incorporate ESG issues into their
ownership policies and practices;

• Seek appropriate disclosure on ESG issues by the entities in
which they invest;

• Promote acceptance and implementation of the Principles
within the investment industry;

• Work together to enhance their effectiveness in
implementing the Principles;

• Report on their activities and progress towards
implementing the Principles.
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4. Managing risk
All investments are subject to risks and generally go down as
well as up in value. Changes in value can be significant and can
happen quickly. Different types of investments perform
differently at different times and have different risk
characteristics and volatility. The significant risks for the Fund
include:

Active management risk
Dundas does not invest in a predetermined basket of securities,
such as a basket of securities that reflects an index, but instead
selects securities that meets its investment criteria. This carries
with it the risk that the Fund may underperform the market
generally.

Company specific risk
The value of investments can vary because of changes to a
company’s management, internal operations, product
distribution or the company’s business environment. Returns are
affected by the underlying strength of the cash flows, balance
sheets and management of the companies in which the Fund
invests. An investment in shares carries the risk of a decline in
value or a decrease in, or failure of payment in, distributions
because of a number of factors, including a fall in investor
confidence, poor management or changes in a company’s
competitive environment or internal operations.

Concentration risk
Concentration of investments in the Fund (between individual
investments and types of investments) will reduce the potential
benefit of diversification. The potential benefit of diversification
is to reduce volatility of investments.

Counterparty credit risk
Counterparty risk is the risk that any of the Responsible Entity’s
or Dundas’ trading counterparties, including any derivative
counterparties, custodians, or any issuer or guarantor of
securities held by the Fund, becomes insolvent or cannot
otherwise meet their obligations to settle or repay money.

Currency risk
Currency risk is the sensitivity of the portfolio value to movement
in foreign exchange rates. Dundas quantifies the risk of each
individual security but does not actively manage currencies in
aggregate for the Fund. Therefore, there is a risk that they may
be adversely affected by currency movements.

Derivatives
Dundas are not permitted to invest in Derivatives.

Emerging Markets risk
Emerging Markets are more likely to experience greater
volatility than markets in developed countries. Securities traded
in Emerging Markets also have more limited liquidity when
compared to securities traded in developed countries. This
means that those securities may fall more sharply and rapidly
than securities traded in developed countries. Further risks
include differences in auditing and financial accounting
standards, less regulated markets, less developed corporate
laws and political risk.

Fund risk
As with all managed funds, there are risks particular to the Fund.
These include the possibility that the Fund could be terminated,
the fees and expenses could change, Equity Trustees is replaced
as Responsible Entity, Apostle is replaced as Investment
Manager or that Dundas is replaced as the Sub-Investment
Manager. There is also risk that investing in the Fund may give
different results than investing directly in the securities because
of income or capital gains accrued in the Fund and the
consequences of redemption by other Investors.

Interest rate risk
Changes in official interest rates can directly or indirectly impact
(negatively or positively) on investment returns. For instance,
rising interest rates can have a negative impact on the Fund’s or
a company’s value as increased borrowing costs may cause
earnings to decline. As a result, the unit value of the Fund or
share price of a security may fall.

Legal risk
The Fund may be affected by the actions of governments and
regulatory bodies. Legislation could be imposed retrospectively
or may be issued in the form of internal regulations of which the
public may not be aware. Legislation (including legislation
relating to tax) or regulation may be introduced which inhibits
the Fund from pursuing its strategy or which renders an existing
strategy less profitable than anticipated. Such actions may take
any form, for example nationalisation of any institution or
restrictions on investment strategies in any given market sector
(for example restrictions on short selling in the financial sector)
or changing requirements (for example increased disclosure to
market) and imposed without prior warning by any regulator.
This risk is generally higher in developing countries.

Liquidity risk
There may be times when securities may not be readily sold (for
example, in a falling market where companies may become less
liquid). If this occurs and it results in the Fund becoming illiquid,
redemptions of units from the Fund must only be processed in
accordance with the Corporations Act. Trading volumes of
stocks are generally sufficient to satisfy liquidity requirements
when necessary.

Neither Apostle, Dundas nor Equity Trustees guarantees the
liquidity of the Fund’s investments.

Market risk
The value of investments may fluctuate significantly over short
periods of time. These fluctuations can be caused by changes in
interest rates, economic cycles, investor sentiment, and political,
social, technological and legal events. These changes can
directly or indirectly create an environment that influences
(negatively or positively) the value of the investments in the
Fund. In addition, a downward move in the general level of the
equities market can have a negative impact on the performance
of the Fund.

Operational risk
Operational risk addresses the risk of trading and back office or
administration issues that may result in a loss to the portfolio.
This could be the result of oversight, ineffective security
processing procedures, computer system problems or human
error. Apostle, Dundas and Equity Trustees have instituted
certain practices and processes within their respective
operations and business administrations designed to wherever
possible mitigate the operational risk consequences that arise.

Political risk
There may be high political risk in certain countries due to the
fragile political environment of those countries. Political
instability and/or political disturbances are more common in
emerging markets than in developed nations. There may be
higher economic risk from policy mistakes, as governments are
less accountable than in developed nations. Examples of severe
currency depreciation have also occurred in some nations.

Stock selection risk
Dundas may make poor investment decisions resulting in
sub-standard returns (for example where Dundas invests in a
company, fund or issuer that significantly underperforms the
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share market). This risk is mitigated to some extent by the
knowledge and experience of Dundas and the diversification of
stocks held in the portfolio.
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5. Investing and redeeming
Initial applications
Send your completed Application Form, together with the
relevant certified identification documents, to the following
postal address:

State Street Australia Limited
Unit Registry
Level 14, 420 George Street
Sydney NSW 2000
Australia

You may either mail a cheque (made payable to ‘State Street
Bank & Trust Co – ATW1’) with your Application Form or deposit
application money electronically to the bank account shown on
the Application Form and mail a copy of the payment advice
(together with the completed Application Form) confirming the
funds transfer to State Street, to the above postal address.
Please note the application will not be accepted until cleared
funds are received and cash cannot be accepted.

Additional applications
For additional applications you can either mail your completed
Application Form to the address above, or you can fax or email it
to the following:

Fax: +61 2 9323 6411
Email: unitregssal@statestreet.com

If your Application Form for an additional investment is faxed,
please arrange for application money to be transferred
electronically to the bank account shown on the Application
Form and fax a copy of the payment advice (together with the
completed Application Form) confirming the funds transfer to
State Street. Please note the application will not be accepted
until cleared funds are received and cash cannot be accepted.

Terms and conditions for applications
Applications can be made anytime however, for unit pricing
purposes and income accrual purposes, any application
received after 2:00pm (Australian EST) on a Business Day (a day
that banks are open for business in Sydney) will generally be
treated as having been received the following Business Day.

The price at which units are acquired is determined in
accordance with the Constitution (“Application Price”). The
Application Price on a Business Day, is in general terms, equal to
the Net Asset Value (“NAV”) of the Class, divided by the number
of units on issue and adjusted for transaction costs (“Buy
Spread”). As at the date of this IM, the Buy Spread is 0.15%.

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

Under the Anti-Money Laundering and Counter- Terrorism
Financing Act 2006 applications made without providing all the
information and supporting identification documentation
requested on the Application Form cannot be processed until
all the necessary information has been provided. As a result
delays in processing your application may occur.

No cooling off period applies to units offered under this IM as
you must be a Wholesale Client to invest.

Making a redemption
Investors of the Class can redeem their investment by sending
the attached Redemption Form to:

State Street Australia Limited
Unit Registry
Level 14, 420 George Street
Sydney NSW 2000
Australia
Fax: +61 2 9323 6411

Redemption requests must be signed by the Investor(s).
Redemption requests received by 2:00pm (Australian EST) on a
Business Day will generally be treated as having been received
that day. Any redemption request received after that time will
generally be treated as having been received the following
Business Day.

The redemption price of a unit in the Class is based on the NAV
of the Class divided by the number of units on issue and
adjusted for transaction costs (“Sell Spread”). As at the date of
this IM, the Sell Spread is 0.15%.

Access to funds
Except where the Fund is not liquid, the Responsible Entity will
generally allow Investors of the Fund to access their investment
within 5 Business Days after the receipt of a redemption request
for the relevant amount. However, the Constitution allows the
Responsible Entity to make payment up to 30 Business Days
after receipt of a redemption request. The Responsible Entity
may suspend the redemption of units for such period as it
determines when it is impractical to calculate the redemption
price of units, due to, for example, the closure of a securities
exchange, or the realisation of investments not being able to be
effected at prices which would be realized if investments were
realised in an orderly fashion over a reasonable period in a
stable market.

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

Terms and conditions for redemptions
The Responsible Entity is not required to give effect to a
redemption request if it is for less than the minimum redemption
amount. Equity Trustees has the right to fully redeem an
Investor’s investment in the Fund after giving Investors notice,
where their holding falls below the minimum balance amount.

Equity Trustees will refuse to comply with any redemption
request if the requesting party does not satisfactorily identify
themselves as the Investor. Redemption payments will not be
made to third parties (including authorized nominees), and will
only be paid directly to the Investor’s bank account held in the
name of the Investor at a branch of an Australian domiciled
bank. By lodging a facsimile request the Investor releases,
discharges and agrees to indemnify Equity Trustees from and
against any and all losses, liabilities, actions, proceedings,
account claims and demands arising from any faxed redemption
request.
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The Investor also agrees that any payment made in accordance
with a faxed redemption request shall be a complete satisfaction
of the obligations of Equity Trustees, notwithstanding any fact or
circumstance including that the payment was made without the
Investor’s knowledge or authority. The Investor agrees that if the
payment is made in accordance with a faxed redemption
request, the Investor and any person claiming through or under
them shall have no claim against Equity Trustees in relation to
the payment.

Distributions
A Distribution comprises an Investor’s share of any distributable
income earned by the Fund in which you have invested. An
Investor’s share of any distributable income is generally based
on the number of units held by the Investor at the end of the
Distribution period.

Generally, the income entitlements of Investors of the Fund are
distributed within 15 days after the date they are determined,
although the distribution at the end of a financial year may take
longer (for example, if there is a delay in completing an audit).
While Equity Trustees intends to pay Distributions twice annually
(at the end of June and December), Equity Trustees may amend
the distribution frequency without notice.

If you are an Investor in the Fund, you can:

• have your Distribution reinvested back into the Fund in
which you have invested; or

• have your Distribution directly credited to your nominated
bank account.

If you do not make an election, your Distribution will be
reinvested and will be taken to be received prior to the next
valuation time after the relevant Distribution period. The
Constitution provides for money payable to an Investor to be
reinvested where the Responsible Entity attempts to pay the
money by electronic transfer and the electronic transfer fails on 3
occasions.

Appointment of authorised nominee to operate
account
Investors may elect to appoint an authorised nominee to
operate their account. The relevant sections on the Application
Form need to be completed, including the name and signature
of the authorised nominee, the signature of the Investor and the

date. Only Investors can appoint authorised nominees. If you
appoint an authorised nominee we suggest that you ensure
that:

• they cannot appoint another nominee; and

• the appointment lasts until cancelled by you in writing or by
the Responsible Entity.

If the Responsible Entity determines that the circumstances
require, the Responsible Entity may cancel an appointment by
giving the Investor 14 days notice in writing. If an appointment is
cancelled, the Responsible Entity will not be obliged to act on
the instructions of the authorised nominee. If the instructions are
varied, the Responsible Entity will act only in accordance with
the varied instructions. By completing and lodging the relevant
sections on authorised nominees on the Application Form you
release, discharge and agree to indemnify the Responsible
Entity from and against any and all losses, liabilities, actions,
proceedings, account claims and demands arising from the
Responsible Entity acting on the instructions of your authorised
nominee.

You also agree that any instructions of your authorised nominee
to Responsible Entity, which are followed by Responsible Entity,
shall be a complete satisfaction of the obligations of
Responsible Entity, notwithstanding any fact or circumstance,
including that the instructions were made without your
knowledge or authority. You agree that if the authorised
nominee’s instructions are followed by the Responsible Entity,
you and any person claiming through or under you shall have no
claim against the Responsible Entity in relation to the
instructions.

An authorised nominee can, among other things:

• apply for additional investment units;

• request that Distribution instructions be altered;

• change bank account details,

• redeem all or part of your investment; and

• enquire as to the status of your investment and obtain
copies of statements.

Redemption payments will not be made to third parties. If a
company is appointed as an authorised nominee, the powers
will extend to any director and authorised officer of the
company. If a partnership, the powers will extend to all partners.
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6. Keeping track of your investment
Enquiries
For any enquiries regarding your investment or the
management of the Fund please contact Apostle on:

Apostle Funds Management Limited
Suite 2504, Level 25
259 George Street
Sydney, NSW, 2000
Australia

Phone: +61 2 8278 9554
Email: apostleclientservice@apostlefm.com.au

Reports
Regular, simple to read and complete reports are provided to
Investors in the Fund. These reports comprise:

• Annual Report – including financial statements and auditor’s
report will be made available on the Equity Trustees website
at www.eqt.com.au/insto from 30 September each year (you
may elect to receive a hard copy of this report by indicating
this in the appropriate place on the Application Form).

• Transaction Reports – confirming all additional investments,
redemptions, and payments (issued following transactions
and on request).

• Monthly portfolio commentary and review.

• Distribution Statements – issued in line with Distribution
frequency, notifying you of the value of your investment,
income from investments and confirming the reinvestment
or payment to your nominated account.

• Tax Statements – issued annually, providing Investors with
taxation information including a detailed summary of the
components of any Distributions.

You can contact Apostle on +61 2 8278 9554 or via email
apostleclientservice@apostlefm.com.au for updated
information on performance, unit prices, fund size and other
general information about the Fund.

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

Phone: 1300 133 472
Post: Equity Trustees Limited
GPO Box 2307, Melbourne VIC 3001
Email: compliance@eqt.com.au

We will acknowledge receipt of the complaint as soon as
possible and in any case within 3 days of receiving the
complaint. We will seek to resolve your complaint as soon as
practicable but not more than 45 days after receiving the
complaint.

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

Contact details are:
Online: www.afca.org.au
Phone: 1800 931 678
Email: info@afca.org.au
Post: GPO Box 3, Melbourne VIC 3001.

The external dispute resolution body is established to assist you
in resolving your complaint where you have been unable to do
so with us. However, it’s important that you contact us first.
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7. Fees and other costs
Management cost
The management cost (includes investment management fees,
responsible entity fees, custodian fees, administration fees,
audit fees and other estimated expenses) is calculated and
accrued daily based on the Net Asset Value (“NAV”) of the
Class. The accrued fees are paid in arrears from the Fund assets
at the end of each month. The management costs are reflected
in the NAV and unit price of the Fund.

The management cost is currently 0.50% p.a. inclusive of GST
and RITC. Based on a constant investment of $500,000 this
amounts to $2,500 p.a.

The management costs contain a component of the estimated
expenses to be recovered from the Fund. However we have, the
right to recover all proper and reasonable expenses from the
Fund, and as such these figures may increase or decrease
accordingly.

Differential fees
From time to time the Investment Manager may negotiate fees
that differ from those above. This will generally relate to the size
of the investment in the Fund. Please contact Apostle if you wish
to discuss the fees that may apply to your investment.

Fees to the Investment Manager and
SubInvestment Manager
Apostle and Dundas will receive fees (as a proportion of NAV)
for its investment management services described in this IM. All
fees paid to the Investment Manager and Sub-Investment
Manager will be paid by the Responsible Entity out of the
management costs.

Transaction and other costs
All government taxes such as stamp duty and GST will be
deducted from the Fund as appropriate. RITCs will also be
claimed by the Fund where appropriate to reduce the cost of
GST to the Fund.

The Fund may incur transaction costs. These transaction costs
include brokerage, settlement costs (including custody costs),
clearing costs and stamp duty. Transaction costs include costs
incurred by the Fund when Investors invest in or redeem from
the Fund and when transacting to meet investment objectives.

These costs are an additional cost to the Investor but are
generally reflected in the Unit price (through the Buy/Sell
Spread) and not charged separately to the Investor. As at the
date of this IM, the Buy/Sell Spread is 0.15%/0.15%. The Buy/Sell
Spread can be altered by the Responsible Entity at any time. The
Responsible Entity may also waive the Buy/Sell Spread in part or
in full at its discretion.

Transaction costs which are not recovered through the Buy/Sell
Spread are deducted from the assets of the Fund from time to
time and as they are incurred and are reflected in the unit price
of the Fund.

The exact amount of transaction costs is dependant on a
number of different variables, including the level of trading
undertaken by the Fund. As such, Equity Trustees is unable to
provide a meaningful amount or percentage of the
estimatedtransaction costs for the Fund.

Abnormal expenses
We may additionally recover abnormal expenses (such as the
costs of Investors meetings, legal advice/proceedings and other
irregular expenses). The Constitution does not place any limit on
the amount of the abnormal expenses that can be paid from the
Fund.

Can the fees change?
All fees can change without Investor consent, subject to the
maximum fee amounts specified in the Constitution of the Fund.
Reasons might include changing economic conditions and
changes in regulation. We have the right to recover all proper
expenses incurred in managing the Fund and as such these
expenses may increase or decrease accordingly. We will
generally provide Investors with at least 30 days notice of any
proposed change to the responsible entity fee. Expense
recoveries and Buy/Sell Spreads may change without notice, for
example, when it is necessary to protect the interests of existing
members and if permitted by law. The Constitution in some
circumstances defines the maximum fees that can be charged
for some fees described in this IM.

The maximum responsible entity fee under the Constitution is
2% p.a. (including GST) of the NAV of the Fund. There are no
maximum fee amounts defined for the other fee components
which make up the management costs of the Fund.
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8. Taxation
Investing in a registered managed investment scheme (such as
this Fund) is likely to have tax consequences. You are strongly
advised to seek your own professional tax advice about the
applicable Australian tax (including income tax, GST and duty)
consequences and, if appropriate, foreign tax consequences
which may apply to you based on your particular circumstances
before investing in the Fund.

The Fund is an Australian resident for tax purposes and does not
pay tax on behalf of its members. Australian resident investors
are assessed for tax on any income and capital gains generated
by the Fund.
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9. Other important information
Non-listing of units
The units of the Fund are not listed on any stock exchange and
no application will be made to list the units of the Fund on any
stock exchange.

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

Our legal relationship with you
Equity Trustees’ responsibilities and obligations, as the
Responsible Entity of the Fund, are governed by the
Constitution of the Fund as well as the Corporations Act and
general trust law. The Constitution contains a number of
provisions relating to the rights, terms, conditions and
obligations imposed on both Equity Trustees, as the
Responsible Entity, and Investors. Some of the provisions of the
Constitution are discussed elsewhere in this IM. Copies of the
Constitution are available, free of charge, on request from
Equity Trustees.

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

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

Indemnity
Equity Trustees, as the Responsible Entity of the Fund, is
indemnified out of the Fund against all liabilities incurred by it in
performing or exercising any of its powers or duties in relation to
the Fund. To the extent permitted by the Corporations Act, this
indemnity includes any liability incurred as a result of any act or
omission of a delegate or agent appointed by the Responsible
Entity. Equity Trustees may retain and pay out any monies in its
hands all sums necessary to affect such an indemnity.

Investment Manager and Sub-Investment Manager
consent
Apostle Funds Management Pty Limited and Dundas Partners
LLP have given, and at the date of this IM have not withdrawn,
their written consent to be named in this IM respectively as the
Investment Manager and Sub-Investment Manager of the Fund
and to the inclusion of the statements made about it and the
Fund in the form and context in which this information appears.

Neither Apostle Funds Management Pty Limited or Dundas
Partners LLP have otherwise been involved in the preparation of
this IM, nor have they caused or otherwise authorised the issue
of this IM. Neither Apostle Funds Management Pty Limited,
Dundas Partners LLP, nor their employees or officers accept any
responsibility arising in any way for errors or omissions from this
IM, other than in relation to the statements for which they have
provided consent.

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

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

You must therefore ensure that any personal information you
provide to Equity Trustees is true and correct in every detail. If
any of this personal information (including your contact details)
changes, you must promptly advise us of the changes in writing.
While we will generally collect your personal information from
you, your broker or adviser or the Investment Manager and
Administrator directly, we may also obtain or confirm
information about you from publicly available sources in order to
meet regulatory obligations.

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

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

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

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

• our other service providers;

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

• other third parties who you have consented to us disclosing
your information to, or to whom we are required or
permitted by law to disclose information to.
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Equity Trustees or the Investment Manager may from time to
time provide you with direct marketing and/or educational
material about products and services they believe may be of
interest to you. You have the right to “opt out” of such
communications by contacting us using the contact details
below.

In addition to the above information, Equity Trustees’ Privacy
Policy contains further information about how we handle your
personal information, and how you can access information held
about you, seek a correction to that information, or make a
privacy-related complaint.

Full details of Equity Trustees’ Privacy Policy are available at
www.eqt.com.au. You can also request a copy by contacting
Equity Trustees’ Privacy Officer on +61 3 8623 5000 or by email
to privacy@eqt.com.au.

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

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

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

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

Information on underlying investments
Information regarding the underlying investments of a Fund will
be provided to a member of that Fund on request, to the extent

Equity Trustees is satisfied that such information is required to
enable the member to comply with its statutory reporting
obligations. This information will be supplied up to 30 days after
a satisfactory request has been received.

Foreign Account Tax Complicance Act (“FATCA”)
In April 2014, the Australian Government signed an
intergovernmental agreement (“IGA”) with the United States of
America (“U.S.”), which requires all Australian financial
institutions to comply with the FATCA Act enacted by the U.S. in
2010.

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

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

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

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

In order to comply with the CRS obligations, we may request
certain information from you. Unlike FATCA, there is no
withholding tax that is applicable under CRS.
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10. Glossary
Application Form
The Application Form used by investors who wish to subscribe
for units directly in the Fund and attached to this IM. Also
referred throughout this IM as ‘application’.

ASIC
Australian Securities and Investments Commission.

Business Day
A day other than a Saturday or Sunday or public or bank holiday
in Sydney.

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

Constitution
The constitution of the Fund describes the rights,
responsibilities and beneficial interests of both investors and the
Responsible Entity in relation to the Fund.

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

Derivative
A financial contract whose value is based on, or derived from, an
Asset Class such as shares. Common derivatives include
options, futures and forward exchange contracts.

GST
Goods and Services Tax.

Investor
A holder of a unit or units in the Fund.

Income Distribution
The amount that is paid to unit holders after the end of a
distribution period.

Net Asset Value (“NAV”)
The value of assets of the Fund, less the value of the liabilities of
the Fund.

RITC
Reduced Input Tax Credit. Equity Trustees will apply for RITCs on
behalf of the Fund, where applicable, to reduce the GST cost to
the Fund.

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

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

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

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

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

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

(f) any estate of which an executor or administrator is a US
Person (unless an executor or administrator of the estate who is
not a US Person has sole or substantial investment discretion
over the assets of the estate and such estate is governed by
non-US law) and all the estate income is non-US income not
liable to US income tax; or

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

(h) any discretionary account or similar account (other than an
estate or trust) held by a dealer or other fiduciary for the benefit
or account of a US Person; or

(i) any non-discretionary account or similar account (other than
an estate or trust) held by a dealer or other fiduciary organised,
incorporated or (if an individual) resident in the US for the
benefit or account of a US Person.

Wholesale Client
Persons or entities defined as wholesale clients under
section 761G of the Corporations Act.
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Equity Trustees Application Form – 2020 

 

• 

• 

• 

• 

Financial  details and customer identification declaration

• 

• 

 



Equity Trustees Application Form – 2020 

 
 

 

State Street Australia Limited 

Level 12, 420 George St Sydney NSW 2000 

Additional applications may be faxed to: +61 2 9323 6411 

 



Please complete if you are investing individually, jointly or you are an individual or joint trustee. 

See Group A AMUCTF Identity Verification Requirements in Section 9 

Investor 1 

Title First name(s) Surname 

I �---� 

Residential address (not a PO Box/RMB/Locked Bag) 

Suburb State Postcode 

l��l�I ���
Country 

Email address Contact no. 

Date of birth (DD/MM/YYYY) 

I I 

Country of birth Occupation 

Investor 2 

Title First name(s)

I � -'-'----� 
Residential address (not a PO Box/RMB/Locked Bag) 

Tax File Number* - or exem tion code 

Surname 

Suburb State Postcode Country 

l��l�I ���
Email address Contact no. 

Date of birth (DD/MM/YYYY) Tax File Number* - or exem tion code 

I I 

Country of birth Occupation 

If there are more than 2 beneficial owners, please provide details as an attachment. 

Do any of the investors named hold a prominent public position or function in a government body (local, state, 
territory, national or foreign) or in an international organisation or are you an immediate family member or a business 
associate of such a person? 

□ No □ Yes, please give details: 

Equity Trustees Application Form - 2020 
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Beneficial owner 2 

Title First name(s) 

I 
..--------�-------. 

Residential address (not a PO Box/RMB/Locked Bag) 

Surname 

Suburb State Postcode 

Date of birth (DD/MM/YYYY) 

I I 

Country 

If there are more than 2 beneficial owners, please provide details as an attachment. 

Do any of the beneficial owners named hold a prominent public position or function in a government body (local, 
state, territory, national or foreign) or in an international organisation or are you an immediate family member or a 
business associate of such a person? 

D No D Yes, please give details: 

Equity Trustees Application Form - 2020 



Please complete if you are investing for a trust or superannuation fund. 

See Group C AML/CTF Identity Verification Requirements in section 9 

Full name of trust or superannuation fund 

Full name of business (if any) Country where established 

Australian Business Number* (if obtained) 

Tax File Number* - or exem tion code 

Trustee details - How many trustees are there? 

D Individual trustee(s) - complete section 3 - Investor details - Individuals/Joint

D Company trustee(s) - complete section 4 - Investor details - Companies/Corporate Trustee

D Combination - trustee(s) to complete each relevant section

Type of Trust 

D Registered Managed Investment Scheme

Australian Registered Scheme Number (ARSN) 

D Regulated Trust (including self-managed superannuation funds and registered charities that are trusts)

Name of Regulator (e.g. ASIC, APRA, ATO, ACNC) 

Registration/Licence details 

D Other Trust (unregulated)
Please describe 

Beneficiaries of an unregulated trust 
Please provide details below of any beneficiaries who directly or indirectly are entitled to an interest of 25% 
or more of the trust. 

1 2 

3 4 

If there are no beneficiaries of the trust, describe the class of beneficiary (e.g. the name of the family group, 
class of unit holders, the charitable purpose or charity name): 

Please provide the full name of the settlor of the trust where the initial asset contribution to the trust was 
greater than $10,000 and the settlor is not deceased: 

Beneficial owners of an unregulated trust 
Please provide details below of any beneficial owner of the trust. A beneficial owner is any individual who 
directly or indirectly has a 25% or greater interest in the trust or a person who exerts control over the trust. 
This includes the appointer of the trust who holds the power to appoint or remove the trustees of the trust. 
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All beneficial owners will need to provide Group A AML/CTF Identity Verification Requirements 
in Section 9 

Beneficial owner 1 

Title First name(s) 

I 
�---� 

Residential address (not a PO Box/RMB/Locked Bag) 

Surname 

Suburb State Postcode 

Date of birth (DD/MM/YYYY) 

I I 

Beneficial owner 2 

Title First name(s) 

I 
��--� Surname 

Country 

Residential address (not a PO Box/RMB/Locked Bag) 
�-----------------------, 

Suburb State Postcode Country 

Date of birth (DD/MM/YYYY) 

I I 

If there are more than 2 beneficial owners, please provide details as an attachment. 

Do any of the beneficial owners named hold a prominent public position or function in a government body (local, 
state, territory, national or foreign) or in an international organisation or are you an immediate family member or a 
business associate of such a person? 

□ No □ Yes, please give details: 
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Equity Trustees Withdrawal Request Form – 2020 

Apostle Dundas Global Equity Fund
Withdrawal Request Form

Section 1 – Investor details 
Investment held in the name of      Investor number 

Contact name      Phone number 

 

Address 

Section 2 – Withdrawal details 
Specify the Fund/Trust you wish to withdraw from, please indicate if you wish to withdraw the ‘full’ amount or 
alternatively specify the dollar amount or number of units you wish to withdraw. Please check the PDS/IM for the 
minimum balance of your investment; otherwise the withdrawal request may be treated as a “full” withdrawal. 

Fund/Trust Name Full 
Partial amount 
(AUD) 

Partial amount 
(units) 

Apostle Dundas Global Equity Fund $ 

Section 3 – Bank account details 
Only Australian financial institution account details will be accepted and no payments to third party bank accounts. 
Financial institution name and branch location 

BSB number   Account number 

Account name 

* This account must match your original application. In the event that your original banking details have changed, you must
notify the Responsible Entity in writing of the new banking details.

Section 4 – Declaration and signatures 
I/We hereby instruct a withdrawal of units in the Fund/Trust in accordance with the instructions set above. 

Investor 1 Investor 2 
Name of individual /entity Name of individual/entity 

Capacity (e.g. Director, Secretary, Authorised 
signatory) 

Capacity (e.g. Director, Secretary, Authorised 
signatory) 

Signature Signature 

Date Date 

Joint investor must both sign. Company investors must be signed by two Directors, a Director and Secretary or 
the Sole Director of the company. If this Form is signed under a Power of Attorney it must be accompanied by a 
certified copy of the Power of Attorney. 



Equity Trustees Withdrawal Request Form – 2020 
 

Send your completed Withdrawal Form to: 
State Street Australia Limited 
Level 12, 420 George St Sydney NSW 2000 
Fax: +61 2 9323 6411 
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