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Important Information

This PDS contains a summary of significant information in relation to the Trident Global Growth Fund (ARSN 120 329 026)
(the Fund). It also includes references to additional information contained in the document titled ‘Additional PDS Disclosure’
that can be obtained at no cost by calling Australian Mutual Holdings (Phone: 02 9241 7959, Governor Phillip Tower, Level
40, 1 Farrer Place, Sydney), or by downloading it from the website (www.amhonline.com.au/trident). You should read both
the PDS and the Additional PDS Disclosure before making a decision about whether to invest in the Fund.

The information provided in this PDS and the Additional PDS Disclosure is general in nature and does not take into account
any investor’s personal financial situation or needs. Investors should seek independent financial advice tailored to their own
needs before making a decision about whether to invest in the Fund.

Updated information

Information in this PDS is subject to change from time to time and may be updated by us if it is not materially adverse to you.
Updated information can be obtained at any time from the website www.amhonline.com.au/trident. Also, a paper copy of

updated information may be provided to you free of charge upon request by contacting Australian Mutual Holdings Ltd as
per details provided above.
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i The Fund is structured as a unit trust. This means that
1 ' AbOUt AUS-I.:ra.“an MUtual as an investor you have a fixed beneficial interest in the
HO|d|ngS |_|m|'ted assets of the Fund calculated as the proportion your unit
holding bears to all of the units in the Fund which have
You should read the important information about been issued. You do not however have a right to demand
the Fund before making a decision. Go to the any particular assets of the Fund be transferred to you.

‘Additional PDS Disclosure’ available from
www.amhonline.com.au/trident; in particular
Section 1 titled ‘About the Fund’.

The unit price of your units is determined on the first
Business Day of each month. Fundamentally, the price is
determined by dividing the total value of the Fund’s assets

The material relating to ‘About the Fund’ may by the number of units on issue. Movement in the unit
change between the time when you read this PDS price is therefore dictated by movements in the value of
and the day when you sign the Application Form. the Fund’s investments. When buying or selling units the

final unit price you pay or receive is adjusted on account of
the buy-sell spread. The buy-sell spread is an adjustment

1.1 Managed investments generally which takes into account any buying and selling costs
When you invest your money in a managed investment associated with the underlying assets of the Fund (e.g.
brokerage).

scheme, your money is pooled together with other
people’s money. This pool of money is used to buy and
sell investments on behalf of all investors in the Trident Minimum investment
Global Growth Fund (the Fund). This means that, through
the Fund, you may have access to certain investments
that you would not otherwise be able to access, your
transaction costs may be reduced because we are able to
secure lower fees due to the economies of scale gained
by investing through the Fund, and you have access to the
knowledge of our skilled asset managers.

The minimum investment you may make in the Fund is
$15,000, however once you have established a minimum
investment balance you may add to your investment in
amounts less than $15,000. When making your initial
application you must complete an application form which
can be found on our website — www.amhonline.com.au/
trident. See Section 8 on how to apply. We reserve the

right to accept or reject applications for units.
1.2 About the Fund

Australian Mutual Holdings Limited (AMH) holds an Applications and withdrawals
Australian Financial Services Licence (No. 295 393) which
authorises it to act as responsible entity for the Fund. Our
role is to ensure the operation of the Fund in accordance
with the Fund’s constitution and the Corporations Act.

You should read the important information about
applications, withdrawals and distributions
before making a decision. Go to the ‘Additional
PDS Disclosure’ available from www.amhonline.
We have appointed Trident Investment Management Pty com.au/trident; in particular Section 2 titled

Ltd (Investment Manager) as the investment manager for ‘How the Fund works’.

the Fund. The Investment Manager’s role is to manage the

. The material relating to ‘Applications, withdrawal
Fund’s investments.

and distributions’ may change between the time
The managing director of the Investment Manager is when you read this PDS and the day when you

Lance Spicer. Mr Spicer is an accountant and a licensed sign the Application Form.
financial adviser with over 30 years industry experience,
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You can increase your investment at any time by making
an application for additional units in the Fund. Whenever
the Fund is liquid (as defined in the Corporations Act),
you can make withdrawal requests for all or part of

your investment in accordance with the Constitution.
Applications will generally be processed by us at the end
of each month. Withdrawals will generally be processed
at the end of March, June, September and December,
however in some circumstances (such as a freeze on
withdrawals or if we receive withdrawal applications

for more than 25% of the Fund’s assets), then you may
have to wait a period of time before you can reduce your
investment.

If we receive requests for withdrawals on a redemption
date of a value in excess of 25% of the Fund, then we
may (at our discretion) reduce each request pro rata so
that no more than 5% of the investments in the Fund

are withdrawn at any one time. If this occurs then the
remainder of your withdrawal request will be held over to
the next redemption date.

If the Fund is illiquid (as defined in the Corporations Act),
then you will only be able to withdraw your investment by
accepting a periodic withdrawal offer made by us to all
investors. Under the Corporations Act the Fund is illiquid
if less than 80 percent of its assets can reasonably be
considered liquid (listed securities and cash are liquid
assets). At the date of this PDS the Fund is liquid and

we believe the Fund will continue to be liquid. If the Fund
becomes illiquid, then we will notify you in writing.

Income distributions

All income to which you are entitled will be automatically
reinvested into the Fund unless you give us written notice
that your entitlement, or any part of that entitlement, is to
be paid to you. No buy-sell spread applies to units issued
as a result of reinvestment of your income entitlement.

Your entitlement to income is calculated based on your
unit holding as at 30 June in each year and on the winding
up of the Fund. Income (if any) to which you are entitled
will be paid to you within the following 60 days.

Your entitlement to distributable income is calculated

by determining the income of the Fund for that period

after allowing for all expenses incurred by the Fund; and
dividing the distributable income for that period by the
number of units on issue on that day to determine the
income per unit; and multiplying the income per unit by the
number of units you hold.

3. Benefits of investing in
the Fund

Significant features

The Fund invests predominantly in a portfolio of Australian
and international shares with some of the fastest growing
leading companies on the Australian and international
share markets. It does this primarily by investing in a
portfolio of leading companies listed on the Australian
Securities Exchange (ASX), NASDAQ, New York Stock

Exchange and other international exchanges. Despite

the Fund’s primary focus being on listed securities the
Investment Manager may also invest in a wide variety of
asset classes including unlisted securities (such as shares
in unlisted companies), options (both listed and unlisted),
foreign exchange, fixed interest and derivatives associated
with each of the above.

By using a variety of different trading strategies, the
Fund’s aim is to deliver positive returns independent of
the direction of the broader market trend by taking either
‘long’ or ‘short’ positions.

Significant benefits

Investment in the Fund offers the following significant
benefits:

(@  Access to a diverse investment portfolio consisting
predominantly of domestic and international equities.

(b)  Access to the experience of the Investment Manager
as investment manager for the Fund.

(c) Access to a diverse portfolio of investments which
has the potential for long-term capital growth.

(d) A fee structure which is aligned to investors because
it incorporates a significant performance based
component (see Section 6).

4. Risks of managed
investment schemes

You should read the important information about
risks of managed investment schemes before
making a decision. Go to the ‘Additional PDS
Disclosure’ available from www.amhonline.com.
au/trident; in particular Section 4 titled ‘Risks of
managed investment schemes’.

The material relating to risks of investing may
change between the time when you read this PDS
and the day when you sign the Application Form.

All investments have some level of risk. Managed
investment schemes invest in a range of asset classes,
for example, cash, bonds, equities and property, each of
which offer different levels of risk. The likely investment
return and the level of risk of losing money differ among
managed investment schemes depending on the
underlying mix of assets. Typically, those assets with
potentially the highest return (such as equities) also have
the highest risk of losing money over the short term.

When considering investing in any managed investment
scheme, it is important to understand that —

(@  the value of your investment will go up and down
(b)  returns are not guaranteed
(c) you may lose some or all of your money

(d) previous returns are not an accurate predictor of
future performance
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laws affecting your investment in a managed
investment scheme may change, and

the appropriate level of risk for you will depend on
your age, investment time frame, where other parts
of your wealth are invested and how tolerant you are
to the possibility of losing some of your money in
some years.

The significant risks of an investment in the Fund are
set out below:

@)

4

Market risk. The prices of investments may

fluctuate for a variety reasons including changes in
economic conditions, market sentiment, government
regulations, political events, natural disasters and
changes in technology. The affects on the value of
each underlying investment will vary and can’t be
predicted with certainty.

Investment specific risk. The price of a specific
investment of the Fund may be affected by market
risk (above) but also factors which are specific to
that investment. For example, an investment in the
shares of a particular company can be affected
by unexpected changes to the operations and
performance of the company.

Liquidity risk. We expect the Fund will be liquid
which means you are able to send withdrawal
requests to us to be processed within 14 days of
the end of each Quarter. However, if withdrawal
requests are received that exceed 25% of the value
of the Fund, then we may (at our discretion) reduce
each request on a pro rata basis so that only units
equal to 5% of the value of the Fund are redeemed.
If this occurs, then your withdrawal request will be
automatically held over in respect of the remaining
balance and will apply at the next redemption. There
is therefore a risk you may not be able to access all
of your money when you make a withdrawal request.

Investment manager risk. An important issue

that you must consider is the competency of the
Investment Manager. An investment in the Fund is
an indication that you believe that the Investment
Manager is capable of making decisions that are in
the best interests of the Fund.

Short selling. The Fund might sell an investment
‘short’ when the Investment Manager believes the
price of a particular investment (e.g. a company’s
share price) will fall. Selling ‘short’ involves more risk
than buying the underlying security because when
you sell short you will lose money as the price moves
higher. Because there is theoretically no limit to how
high the price might go, your losses are unlimited.
This is in contrast to going ‘long’ and buying a
security, because the maximum amount you can
lose is your initial investment.

Jurisdictional risk. The Fund can trade in assets
located in overseas jurisdictions. This means the
assets of the Fund are influenced by movements
in exchange rates and interest rates, international
political events and the potential for overseas
regulations to be less robust than in Australia.

)

5.

Currency risk. If the Fund buys assets in overseas
jurisdictions, then movements in the exchange rate
of the Australian dollar relative to other currencies
can have a positive or negative impact on the
value of the Fund’s investments when converted
to Australian dollars. The Fund does not typically
hedge its currency risk which means movements
in the exchange rates can amplify the performance
(both positive and negative) of the Fund.

Gearing risk. The use of a margin lending facility
allows the Fund to leverage its investments, since
the money received from borrowings can be
invested by the Fund. This increases the potential
for profit in the Fund, but also increases the potential
losses.

Derivatives trading. Futures contracts, options

on futures contracts, options on securities,

and contracts for difference are referred to as
‘derivatives’. A derivative is an instrument whose
price movement is based on the movement in an
underlying asset or index. Typically, movements

in the price of the derivative compared to the
underlying reference are magnified. This means
there can be a kind of ‘built in leverage’ associated
with trading in derivatives. This increases the
potential for profit in the Fund, but also increases the
potential losses.

How we invest your
money

You should read the important information about
how we invest your money before making a

decision. Go to the ‘Additional PDS Disclosure’
available from www.amhonline.com.au/trident;
in particular Section 4 titled ‘How we invest your
money’.

The material relating to how your money

is invested and the Investment Manager’s
philosophy may change between the time when
you read this PDS and the day when you sign the
Application Form.

You should consider the likely investment return, the
risk and your investment timeframe when choosing any
investment in the Fund.

The Fund will attempt to achieve capital appreciation
through investing and trading short and long term
strategies. There are no restrictions on the type of
securities, commaodities, currencies or markets in which
the Fund may trade.

Although the Fund has a wide investment mandate, it is
designed to provide long-term capital growth through
investment primarily in Australian and international
equities. It is not a suitable short-term investment. The
Fund will invest predominantly in listed Australian and
international equities, although it may also invest in
unlisted equities. The Fund may also use spot foreign
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exchange contracts (foreign exchange) and derivatives
such as futures contracts, options on futures contracts,
exchange-traded options and contracts for difference.
Foreign exchange and derivatives may be used for both
speculative and hedging purposes but only on a short
term basis and are not expected to comprise more than
10% of the Fund’s total assets at any one time.

In managing the Fund, the Investment Manager will
employ a proprietary trading concept and strategies
developed by the Investment Manager’s team. The
trading methods utilised are proprietary and confidential,
and rely on either fundamental or technical analysis, or a
combination of both.

Trident Global Growth Fund

Investment return The objective of the Fund is to
objective provide a return (before fees
and taxes) in excess of the
MSCI World Index expressed
in Australian dollars over the
medium to long term.

Mix of asset
classes!

Australian Equities (listed) —
20% to 90%

International Equities
20% to 90%

Unlisted equities (domestic and
international) — less than 20%

Cash - 0% to 15%
Foreign exchange — 0% to 5%

Minimum
suggested time
frame

Five years.

Summary risk level High.

There is a risk investors may
lose some or all of their capital.
Expected to produce higher
returns over the long term.

The trading strategies, investment asset classes and
systems utilised by the Fund may be revised significantly
from time to time without notice to you as a result of
ongoing research and development. If there are significant
and material changes to the investment strategy or

asset mix we will notify you via our normal investor
communication.

1. The percentage limits are references to total exposure
using both direct investment and use of derivatives. The
primary asset classes are listed but it does not prohibit
the Fund investing in other asset classes which are
not listed where the Investment Manager believes it is
appropriate and in the best interests of investors.

The weightings for each asset class are indicative only
and the actual portfolio may be outside these ranges
from time to time.

6. Fees and costs
DID YOU KNOW?

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

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

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

You may be able to negotiate to pay lower
contribution fees and management costs where
applicable. Ask the fund or your financial adviser.

TO FIND OUT MORE

If you would like to find out more, or see

the impact of the fees based on your own
circumstances, the Australian Securities and
Investments Commission (ASIC) website
(www.moneysmart.gov.au) has a managed
investment fee calculator to help you check out
different fee options.

The table below shows fees and other costs that you may
be charged. These fees and costs may be deducted from
the money you invest, from the returns on your investment
or from the Fund’s assets as a whole. The fees set out

in the table below show the effect of GST (i.e., inclusive

of 10% GST). To the extent input tax credits may be
claimed, then the fee may be lower. You should read all
the information about fees and costs as it is important to
understand their impact on your investment.

Type of fee or cost Amount

Fees when your money moves
in or out of the Fund

Establishment fee. Nil
Contribution fee. Nil
Withdrawal fee. Nil
Termination fee. Nil

Management costs

The fees and costs of A management fee
managing your investment. of 2.2% per annum

At the date of this PDS the fees | Of the gross asset
and costs of managing your value of the Fund
investment are as set out inthe | plus

right hand column. a performance fee

of 22% the Fund’s
performance in
excess of the
performance hurdle
(See Section 6.1
below).
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6.1 Management fees

You should read the important information about
fees and costs before making a decision. Go to
the ‘Additional PDS Disclosure’ available from
www.amhonline.com.au/trident; in particular
Section 5 titled ‘Fees and costs’.

The material relating to fees and costs may
change between the time when you read this PDS
and the day when you sign the Application Form.

The management fee of 2.2% of the gross asset value of
the Fund is the fee we charge to manage and oversee the
operation of the Fund.

A performance fee is calculated as 22% of any positive
performance of the Fund in excess of the benchmark
during each Quarter. The Fund’s benchmark is the
MSCI World Index expressed in Australian dollars.

Any underperformance of the Fund in a prior Quarter

is not carried forward. This means that if the Fund’s
performance in a Quarter exceeds the benchmark, then
a performance fee is payable regardless of whether any
underperformance in prior periods has been recovered.

Some funds use a concept of a ‘high water mark’.
Typically this means any prior underperformance of

the Fund must be recovered before any performance
fees are payable in the future. We believe that type of
system encourages investment managers who might
underperform in a period to trade more aggressively in
subsequent periods in an attempt to recoup prior losses.
That is, we believe using a ‘high water mark’ type of fee
structure encourages excessive risk taking which is not in
the long term interests of investors.

The performance fee is paid to the Investment Manager by
the Fund.

6.2 Buy-sell spread

The Fund’s buy/sell spread will be up to 0.3%. The buy/
sell spread reflects our estimate of the transaction costs
expected to be incurred in buying and selling underlying
financial products as a result of investments in, and
withdrawals from, the Fund. These include fees such

as brokerage fees charged by brokers the Investment
Manager uses to execute its trades. The purpose of the
buy/sell spread is to ensure those investors transacting

in the Fund’s units at a particular time bear the costs of
buying and selling the Fund’s assets as a consequence
of their transaction. The buy/sell spread is an additional
cost to investors but it is not a fee paid to any party, but is
instead retained as part of the assets of the Fund. We may
vary the buy/sell spread based on our assessment of the
likely costs which might be incurred from time to time and
while we will endeavour to keep investors updated, the
changes may be made without notice to you.

6.3 Changes to fees

The fees payable can change without your consent. We
will give you at least 30 days’ written notice of any change
to the fees payable.

6.4 Fees paid to a financial adviser

If you have a financial adviser, then you may also have to
pay other fees to your adviser. Details of those fees should
be set out in the Statement of Advice given to you by your
adviser. We do not pay any fees to advisers.

6.5 Example

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

Example

Balance of 50,000 with a
contribution of $5,000

during the year

Contribution Nil

fee

Plus 2.2% per For every $50,000

Management | annum on you have invested in

costs gross assets | the Fund you will be
of the Fund charged $1,100 per

year.
Equals Cost If you had an
of the Fund investment of $50,000

at the beginning of the
year and you put in
an additional $5,000
during that year, you
will be charged fees
from: $1,100.00 to
$1,210.00 (depending
on the time during

the year when you
make the additional
contribution).
Additional charges
will depend on the
performance of the
fund, the transaction
costs of the year (the
buy/sell spread) and
any advisor service
fee you negotiate with
your financial adviser.?

2. This example assumes no performance fee is payable
(see Section 6.1). Nor does the example take into
account the buy/sell spread (see Section 6.2). For
example, for every $5,000 you contribute you could be
charged $15.00 as a buy/sell spread.
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/. How managed investment
schemes are taxed

Your investment in a managed investment scheme is
likely to have tax consequences, which in general will
occur on an annual basis even if you do not change your
investment. The Fund will typically distribute all its taxable
income each year so the Fund is not required to pay tax.
As a member you will be assessed for your share of any
tax on any income and capital gains generated by the
Fund. In normal circumstances, you should expect that
some income and/or capital gains will be generated each
year. The Fund will not pay tax on behalf of members

of the Fund. As tax matters for managed investment
schemes are complicated, you are strongly advised to
seek your own professional tax advice.

8. How to apply

(@) Read this PDS and the ‘Additional PDS Disclosure’
which is available at www.amhonline.com.au/trident
or by calling 02 9241 7959.

(b)  Complete the application for membership form
available from www.amhonline.com.au/trident or by
calling 02 9241 7959.

(¢)  You can then start to make regular and/or ad hoc
payments into your account.

A 14-day cooling-off period applies to your investment.
Your cooling-off period commences on the earlier of -

(@ the date you receive confirmation of your
transaction, and

(b)  the end of the fifth day after we issue your units to
you.

If you notify us of your wish to withdraw your investment in
writing during your cooling-off period, then we will return
your money to you and no fees will apply. However, if your
units have already been issued to you, then they will be
redeemed at the unit price on the day of the redemption
which may be different (higher or lower) to the price at
which they were issued. There may also be some tax
consequences which arose during the holding period
(however brief).

Complaints

If you feel we are not dealing with you as you would like,
you can make a complaint to us by calling 02 9241 7959
and we will attempt to resolve your complaint. We are a
member of the Financial Ombudsman Service. If you are
not satisfied with our response to your complaint, then you
may wish to pursue the matter further with the Financial
Ombudsman Service, which can be contacted toll free on
1300 780 808 or you can visit its website at www.fos.org.
au for further information.

9. Additional information

9.1 Corporate Directory
Investment Manager

Trident Investment Management Pty Lid
ACN: 136 841 426

Authorised Representative no. 339798 of Authorised
Representative for Australian Mutual Holdings Ltd
7-9 Tonkin Street

Cronulla, NSW 2230

email sales@tridentpress.com.au

web www.tridentinvestment.com.au

Responsible Entity

AUSTRALIAN MUTUAL HOLDINGS

Fiduciary Services

Australian Mutual Holdings Limited
ABN 90 115 182 137

AFSL 295393

Governor Phillip Tower

Level 40, 1 Farrer Place, Sydney NSW 2000
ph (02) 9241 7959

fax (02) 9222 1999

email info@amhonline.com.au

web www.amhonline.com.au

Accounting and Taxation

—_—STATURE 'R

Stature ARW Accounting Pty Ltd
Suite 2, Level 2, 92 Pitt Street
Sydney NSW 2000

Auditing

Dawson Evett Chartered Accountants
Level 7, 70 Castlereagh Street
Sydney NSW 2000

Custodian

—
'/
Australian
Executor Trustees
Australian Executor Trustees Limited

Level 22, 207 Kent Street
Sydney NSW 2000
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9.2 Related party transactions and
conflicts of interest

In our position as responsible entity of the Fund we may
from time to time face conflicts between our duties to the
Fund, our duties to other funds we manage and our own
interests. We will manage any conflicts in accordance with
our conflicts of interest policy, the constitution of the Fund,
ASIC policy and the law.

The Investment Manager of the Fund may use Halifax
Investment Services Limited ACN 096 980 522 (Halifax),
a related party of AMH, to perform broking services on
behalf of the Fund for which Halifax is paid a fee which it
retains for its own benefit. There is no obligation on the
Investment Manager to use Halifax, but to the extent it
does, those arrangements are negotiated at arms’ length
between the parties. AMH is related to Halifax because
they each have common shareholders and directors.

The Fund also has in place a related party investment in

a non-redeemable preference security issued by Halifax.
The rate of return to the Fund is 300 basis points (3%)
above the Reserve Bank of Australia (RBA) Cash Rate,
payable monthly. There is no redemption date specified

in the terms of issue of the securities. We consider the
investment was in the best interests of investors and made
on arms-length terms.

We may from time-to-time enter into other transactions
with other related entities. All transactions will be effected
at market rates or at no charge, and in accordance with
the Corporations Act.

9.3 Additional information

The Fund is a disclosing entity, as provided in the
Corporations Act, and is subject to reporting and
disclosure obligations. We will lodge copies of disclosure
notices with ASIC as required by the Corporations Act.
Additionally, we will post regular updates on the website
www.amhonline.com.au/trident and will send electronic
updates to Investors who provide an email address for this
purpose. If you choose not to provide an email address
then Investor updates will be sent to you in paper form.
Copies of financial reports and continuous disclosure
notices may also be obtained from, or inspected at any
ASIC office, or on request.

9.3 Glossary

The following terms in this PDS have the meanings set out
below:

Application Form — an application form for the Fund
which is available on our website — www.amhonline.com.
au/trident

ASIC - The Australian Securities and Investments
Commission.

Business Day - A day on which banks are open for
business in Sydney, excluding Saturday, Sunday or public
holidays.

Corporations Act — The Corporations act (2001) Cth.

Distribution Period — Means each 12 month period
ending on 30 June each year.

Fund - The Trident Global Growth Fund
ARSN 120 329 026.

Investment Manager - Trident Investment Management
Pty Ltd ACN 136 841 426.

PDS - this product disclosure statement.

Quarter - Is the time up to and including the last Friday
in the months of March, June, September, and December
and if that day is a public holiday in Sydney, then the
previous Business Day.

Responsible Entity - Australian Mutual Holdings Limited
ACN 115 182 137.

we, us and our — Australian Mutual Holdings Limited
ACN 115 182 137.
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Trident Global Growth Fund

Issued 25 July 2011 ADDITIONAL PDS DISCLOSURE

ARSN 120 329 026

Purpose of this document

Australian Mutual Holdings Limited (we, us and our) is the responsible entity of the Trident Global Growth Fund

ARSN 120 329 026 (the Fund). We have issued a product disclosure statement (PDS) in respect of the Fund pursuant to
Subdivision 4.2C of Division 4 of Part 7.9 of the Corporations Regulations 2001 dated 25 July 2011; colloquially referred to as
a ‘short-form PDS’. The information in this statement forms part of the PDS for the Fund dated 25 July 2011.

The information provided in the PDS and this Additional PDS Disclosure is general in nature and does not take into account
any your personal financial situation or needs. You should read the PDS and this Additional PDS Disclosure together
and seek independent financial advice tailored to your own needs before making a decision about whether to
invest in the Fund.

Capitalised terms in this document have the same meaning given to those terms in the glossary found in Section 9.3 of
the PDS.
Disclaimer

Neither we, nor the Investment Manager, nor any of either of those parties’ related bodies corporate guarantee the
performance of the Fund or the return of capital or income.

Version 25/07/11
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1. About Australian Mutual
Holdings

1.1 Overview

The Fund is designed to provide capital growth over the
medium to long term. We recommend an investment
horizon of at least five years. It is not a suitable short-term
investment.

The Fund invests predominantly in Australian and
international shares, and may invest in futures contracts
and options on futures contracts, exchange-traded
options, spot foreign exchange contracts, and Contracts
for Difference. The investments of the Fund are managed
by Trident Investment Management Pty Ltd (Investment
Manager), which is part of the Trident group of companies,
including Trident Press Pty Limited; an Australian
investment education provider who has been providing
trading strategies for over 14 years. The Investment
Manager is also the publisher of the Trident Confidential
Newsletter, which has been published since 2005.

The Fund will attempt to achieve its capital growth
objective using both short and long term strategies. There
are no restrictions on the type of securities, commodities,
currencies or markets in which the Fund may trade. In
managing the Fund, the Investment Manager will employ
a proprietary trading concept and strategies developed
by the Investment Manager’s team. The trading methods
utilised are proprietary and confidential, and rely on either
fundamental or technical analysis, or a combination of
both.

The trading strategies and systems utilised by the Fund
may be revised significantly from time to time as a result

of ongoing research and development, which seeks

to devise new trading strategies and systems as well

as continually test current methodologies. If there are
significant and material changes to the investment strategy
or asset mix we will notify you via our normal investor
communication.

1.2 Limited liability for investors

Typically when investing in financial derivatives (such as
futures) there is a risk you will be asked to meet ‘margin
calls’. This means that if you invested personally you might
be asked to provide additional funds in order to maintain
an ‘open position’. Under the constitution of the Fund
your liability is limited to the amount of your investment in
the Fund. However, the final interpretation of the law on
unitholders’ liability in any particular case rests with the
courts.

1.3 About us

Australian Mutual Holdings Ltd is the responsible entity
of the Fund. We hold an Australian Financial Services
Licence issued by ASIC. We have three directors. They
are: Matthew Barnett, Andrew Baxter and Jeff Worboys.

2. How the Fund works

2.1 Can the Fund borrow?

Yes. The use of a margin lending facility allows the Fund
to leverage its investments, since the money received
from borrowing can be invested in the market in addition
to cash invested by unitholders. The use of leverage
increases the potential for profit in the Fund, but also
increases the potential losses. To manage this risk, we
employ prudent risk management limits to ensure that
borrowing levels are appropriate for the Fund. We aim to
maintain a loan value ratio (LVR) of between 0-50%.

As at 30 June 2011 the Fund had no gearing.

2.2 How to invest

You can download a copy of the application form and
instructions on how to complete the application form at
our website — www.amhonline.com.au/trident.

2.3 Unit prices

Units will be issued at the unit price calculated on the date
the units are issued which is generally the first Business
Day of the calendar month after the application money is
received. Until units are issued the application money is
held in a separate account pending the application being
processed and the monies invested in the Fund. Interest
will not be paid on application money.

2.4 Withdrawals from the Fund

Whenever the Fund is ‘liquid’, you can make withdrawal
requests for all or part of your investment in the Fund

in accordance with the constitution. If we receive your
request during the month, then any redemption amount
to which you are entitled will be calculated on the last
business day of that month (Redemption Date). The Fund
is ‘liquid’ if we reasonably believe 80% or more of the
Fund’s assets could be realised within 14 days of the end
of the current month. If you make a withdrawal request,
then we will attempt to meet that request on the next
Redemption Date. However, we may extend the time to
meet the request if we are not able to meet this timeframe
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despite our reasonable efforts (for example, because a
market is suspended or closed).

If we receive requests for withdrawals during a month with
an aggregate value of more than 25% of the Fund, then
we may (at our discretion) reduce each request pro rata
so that no more than 5% of the investments in the Fund
are withdrawn at the next Redemption Date. If this occurs
then the remainder of your withdrawal request will be held
over to the next Redemption Date.

If the Fund is considered ‘illiquid’ then you will only be able
to withdraw your investment from the Fund by accepting a
periodic withdrawal offer made by us to all investors. The
withdrawal price payable for each unit if the Fund is illiquid
is the price published by us in the relevant withdrawal
offer. If the Fund is illiquid, then we are not obliged to
make withdrawal offers. However, it is our intention to
make withdrawal offers on a quarterly basis. We offer no
guarantee as to the size of any withdrawal offer or whether
or not a withdrawal offer will be made at all. If a withdrawal
offer was made but there were not sufficient assets to
satisfy all investors’ withdrawal requests, then requests
would be satisfied proportionately among those investors
wanting to withdraw.

We expect the Fund to remain liquid, however, the Fund’s
‘liquidity status’ may change over time, based on its
assets. You should check www.amhonline.com.au/trident
for up to date information.

You should also keep in mind the following matters with
regard to withdrawals generally

(@  Ifthe Fund is liquid, then the unit price will be
determined on the Redemption Date and will be
adjusted for the buy/sell spread applying at the time.

(b)  If satisfying your withdrawal request would result
in you holding less than the minimum holding, then
we may redeem your entire holding. The minimum
holding can be adjusted (up or down) by us at any
time and is currently $5,000.00. We will update
investors if the minimum holding changes. If we elect
to increase the minimum to a level of holding which
results in you holding less than the minimum holding,
then we may (after giving you 30 days’ notice)
redeem your units without receiving a withdrawal
request form you.

(c) Ifthe trust is illiquid and there is no withdrawal offer
currently open, then you have no right to withdraw
from the Fund.

(d) In satisfying a withdrawal request we may transfer
cash or Fund assets of equivalent value (or a
combination of both). If we elect to transfer assets,
then we may deduct the reasonable costs of any
transfer.

(e)  We are not required to pay any withdrawal proceeds
out of our own funds.

2.5
@)

When the Fund is illiquid the withdrawal price is
calculated by us in accordance with the terms of any
current withdrawal offer.

We reserve the right to deduct from the withdrawal
proceeds any bank charges and other similar

bank fees incurred as a result of payment of your
withdrawal proceeds. We may also deduct from your
withdrawal proceeds any money due to us or any
amount of tax we estimated to be payable by you or
on your behalf.

Calculation of the unit price
How and when the unit price is calculated

The unit price is calculated by dividing the net asset
value of the Fund by the number of units on issue

in the Fund. The unit price is calculated as at the
close of business on the last Business Day of the
month. The unit price is then listed generally within
five business days on our website www.amhonline.
com.au/trident or is available by calling the Investor
Services Centre on 02 9241 7959.

Postponing the calculation of the unit price

We have the right to postpone the calculation
of the unit price for the Fund in the following
circumstances:

(i) During any period when any market on
which the Fund’s assets are traded is closed
otherwise than for regular holidays.

(i) During any period when trading on any market
on which the Fund’s assets are traded is
restricted or suspended.

(i) During the existence of any state of affairs as
a result of which disposal of any of the Fund’s
assets cannot in our opinion be effected
normally or without materially prejudicing the
interests of investors.

(iv)  During an emergency, including without
limitation an emergency caused by a
mechanical or electronic malfunction.

(v} During any period when the acquisition or
realisation of the Fund’s assets or the transfer
of funds involved in such acquisition or
realisation cannot, in our opinion be effected at
normal prices or normal rates of exchange.

(vi) A moratorium is declared or other similar
action is taken by any governmental authority
or regulatory body of a place within which
significant proportion of the Funds are
situated.
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2.6 Distributions

@)

4

Your entitlement to income

A unit in the Fund entitles you to participate in

any profits or income arising out of the purchase,
management, disposal or general investment of the
assets of the Fund. The yield, if any, on investments
is calculated by reference to the unit price on a
weekly basis.

Your income entitlement for each Distribution Period
will be determined as soon as practicable after

the end of 30 June each year. Where an income
entitlement is to be distributed in cash, where you
have elected to receive your distribution as cash
then (see Section 2.6(c)), then distribution will
generally be made by 31 August that year.

Calculating your income entitlement

Your entitlement to distributable income is calculated
by —

(i) determining the income of the Fund for that
period and then deducting all expenses
incurred by the Fund

(i) dividing the distributable income for that
period by the number of Units on issue on the
last day of the Distribution Period to determine
the distributable income per unit, and

(i) multiplying the distributable income per unit by
the number of Units held by you and rounding
down the product to the nearest whole cent.

Any balance of one cent arising as a consequence
of any calculation is deemed to accrue in the
following Distribution Period. If you redeem all or
some of your units, the redemption price will include
two elements: capital and any income, relating to
those units which accrued whilst you held those
units during the Distribution Period. Accordingly,
you will not be entitled to a distribution of income at
the end of the Distribution Period in respect of units
redeemed during that Distribution Period.

Your income entitlement may differ from the

amount of income that you have to include in your
assessable income for taxation purposes. You will
be advised of the amount of your income entitlement
that constitutes your assessable income for taxation
purposes.

Once a distribution is made, the unit price

usually falls by a similar amount to the amount

of distributable income paid in respect of each
unit because the total value of the Fund has been
reduced as a result of the distribution. If you invest
just before a distribution of income is made, you
may receive some of your investment immediately
back as income. This is because the unit price

at which the units are issued to you may include
income of the Fund that has not been distributed.
From a taxation perspective, you will have converted
part of your capital investment into income which
is assessable to taxation. If you withdraw your
investment immediately before a distribution is

made part of the unit price at which the units are
redeemed may compromise income of the Fund.

If you are subject to Australian capital gains tax
provisions, the full redemption price will be used to
determine whether you have made any capital gain,
thus possibly converting the income to a capital
gain.

We suggest you seek the advice of your taxation
advisor or financial planner in respect of this issue.

(c) Automatic reinvestment

All income to which you are entitled will be
automatically reinvested into the Fund unless you
give us written notice that your entitlement, or any
part of that entitlement, is to be paid to you. You
are entitled to vary or terminate any request to us
to pay your income entitlement by notifying us in
writing at any time. In order to receive your income
entitlement, you must notify us in writing at least
30 days before the end of the relevant Distribution
Period.

Units issued as a result of income entitlements
being reinvested will be issued on the last day of
the relevant Distribution Period, at the unit price
calculated, after making all income distributions
for the Distribution Period. No cooling-off period
applies to units issued pursuant to an automatic
reinvestment.

3. Risks of managed
investment schemes

We refer you to Section 4 of the PDS which contains a
summary of the significant risks of investing in a managed
investment scheme generally and some of the specific
risks of investing in the Fund. We encourage you to read
Section 4 of the PDS in conjunction with this section.

We have set out below more information on some of the
specific risks referred to in the PDS and included some
additional risks that are relevant to the Fund.

(@ Investment risk generally

When deciding whether to invest in the Fund,

you must decide whether, given the nature of the
investments the Fund may make, your financial
situation permits you to participate in an investment
that involves a medium to high degree of risk. Put
simply, it is possible you may lose a substantial
portion or even all of the money you invest.

There is a risk that changes in economic conditions,
including but not limited to interest rates, inflation
rates, employment conditions, competition,
technological developments, political and

diplomatic events and trends, and tax laws can
affect substantially and adversely the business and
prospects of the Fund. None of these conditions are
within our or the Investment Manager’s control and
no assurances can be given that such developments
will be anticipated.
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Liquidity risk (e
The Fund may invest in unlisted securities which

are not liquid assets. That is, unlike listed securities

they may not be able to be converted into cash

within a short period of time. It is also possible that

assets usually considered ‘liquid’ may be illiquid for

a period. For example, if market conditions make it

difficult or impossible to liquidate positions.

Counter party risk

A loss may occur if the other party to a contract,
including derivatives contracts or lending
arrangements (cash or stocks), defaults on their
obligations under the contract.

Risks of derivative trading

Futures contracts, options on futures contracts,
options on securities, and contracts for difference
are all forms of derivatives. Derivative markets can
be highly volatile. Accordingly, the risk of loss in
trading in derivatives contracts can be substantial for
the following reasons:

(i) You can sustain a total loss of the amount you
invest to establish or maintain a contract, but
your loss is not limited to that amount. That is,
the Fund could lose additional money beyond
the funds originally invested to open a position.

(i) If the market moves against the Fund’s (f)
position, the Fund will be required to deposit
additional funds in order to maintain its
position. That is, it might be asked to ‘top up’
it’s account and those additional funds may be
substantial. If the Fund fails to provide those
additional funds immediately, then the broker
may sell some or all of the Fund’s positions
and the Fund will be liable for any losses
incurred.

(i) To mitigate these risks the Investment Manager
will often place contingent orders such as a
stop loss order which can potentially limit any
loss. A stop loss order is typically executed
at or near the price or value requested by the
Investment Manager, but is not guaranteed at
the exact level. Accordingly, stop loss orders
may not limit the Fund’s losses to the exact
amount anticipated.

(iv) A high degree of leverage can be obtained by
trading in derivative products because only
a small amount needs to be invested to gain
a large exposure to price movements of the
underlying asset or index. Having small initial
margin requirements can work against you as
well as for you. The use of leverage can lead to
large losses as well as large gains. The impact
of leverage is that even a slight fluctuation
in the price or value of the underlying asset
or index could mean substantial gains when
these fluctuations are in your favour, but
could also mean considerable losses if the
fluctuations are to your detriment.

Redemption risk

We expect the Fund will be liquid which means

you are able to send withdrawal requests to us to
be processed within 14 days of the end of each
Quarter. However, if withdrawal requests are
received that exceed 25% of the net asset value of
the Fund, then we may (at our discretion) reduce
each request on a pro rata basis so that only units
equal to 5% of the net asset value of the Fund are
redeemed. If this occurs, then your redemption
request will be automatically held over in respect of
the remaining balance and will apply at the end of
the next Quarter. There is therefore a risk you may
not be able to access all of your money when you
make a redemption request even if the Fund is liquid.
Investors should regard their investment as long
term and illiquid.

If the Fund has illiquid assets which comprise

20 percent or more of the Fund’s total assets, then
the Fund will be considered ‘illiquid’, in which case
you can only withdraw from the Fund if we make

a withdrawal offer to all investors. If the Fund were
illiquid, then it is our intention to make withdrawal
offers quarterly, but we are not obliged to do so.
llliquid assets currently comprise approximately

12 percent of the Fund'’s total assets.

Risk of past performance

Prospective Investors should refer to the current
details about the Fund and its past performance
information which is published at www.amhonline.
com.au/trident or available from us free of charge
upon request. The Fund’s stated performance
objectives are not reliable indicators of future
performance and there is a risk that actual
performance will fall short of expectations.

The Fund has some prior trading activity which has
been terminated and all prior assets have been
liquidated and funds distributed to prior unitholders.
There is a risk that future performance will not reflect
the past achievements or track record of Trident. We
believe there is a possibility that past trading activity
in the Fund, before this PDS, could lead to minor,
immaterial effects on the reported performance for
the entire financial year ending 30 June 2011 due to
timing of tax payments, even though it was unrelated
to the current investments for the Fund. We are
unable to determine whether this will occur or the
amount, due to uncertainty in future performance of
the Fund and in tax law and administration.

Interest rate risk

Changes in interest rates may have a negative
impact, either directly or indirectly, on investment
returns.
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4. How we invest your
money

4.1 Trident investment philosophy

In selecting investments for the Fund the Investment
Manager seeks to identify investments with long term
performance potential. While the Investment Manager has
a wide investment mandate which allows it to invest in a
wide variety of investments (see Section 4.2), its primary
focus is on domestic and international equities.

In assessing these opportunities the Investment
Manager initially uses a “top down thematic” investment
approach where it attempts to identify economic, social,
industrial, demographic and technological trends which
it believes will enable out performance by investing in
sectors and industries in the early stages of investor
interest. Once these trends have been identified through
research and expertise, the Investment Manager uses

a long term “bottom up” approach to assess individual
investment opportunities within the identified investment
theme. Bottom up stock picking involves assessing the
fundamentals of a business as how a particular company
will perform over a given period.

The Investment Manager aims to make investments,
which it believes are under-priced and expects to grow at
rates greater than the market. The Investment Manager’s
strategy is to favour well-managed companies that have
significant growth opportunities through their comparative
advantage in sectors it believes are favourably suited

to the prevailing medium term economic climate. This
comparative advantage can be via a combination of a
better product or service, a more efficient organisational
model, a favourable niche or a commanding leadership
position within their industry. In our view, a good business
requires good products and services and good execution.

One of the most important aspects of investing is
objectivity. It is therefore possible to benefit from changes
in market inefficiencies by focusing on logical, ordered and
objective investment decisions based on known facts. The
key to identifying these investment opportunities lies in the
Investment Manager’s extensive insight and analysis of
companies and the industries in which they operate.

4.2 What can the Fund invest in?

The Fund invests predominantly in leading companies

on the Australian Securities Exchange (ASX), New York
Stock Exchange (NYSE), NASDAQ and other international
stock exchanges. The Fund may also invest in unlisted
securities. While this represents the Fund’s primary focus,
the Investment Manager may also make investments

on behalf of the Fund in futures contracts, options on
futures contracts, exchange-traded options, spot foreign
exchange contracts, and contracts for difference.

While the Fund invests primarily in domestic and
international listed equities we have set out below a brief
explanation of some of the other types of investments in
which the Fund can invest:

(@  Unlisted equities

This comprises ordinary or preferred equity in
companies or trusts which are not listed on any
exchange. This means these types of investments
are typically not as ‘liquid’ as listed investments.

(b)  Futures contracts

A futures contract is a standardised forward contract
made on a futures exchange and calls for the future
delivery in specified quantities of the underlying
asset (e.g. commodities, financial instruments and
stock indices) at a specified time and place and

at a price determined by competitive auction on

the futures exchange. Unlike most other forms

of investment, investors in futures contracts may
decide to either buy or sell a commodity, financial
instrument or index at a future time. Someone who
buys a futures contract is known as being long or
having a long position. The holder of a long futures
contract will receive delivery of the underlying asset
if the futures contract is held until the settlement
date of the contract. Some futures contracts provide
for a cash adjustment to take place on settlement
rather than actual delivery. Someone who takes a
long position will profit if the price of the underlying
asset rises and will incur a loss if the price falls.

Holders of futures contracts may also profit when
the price of a commodity, financial instrument or
index falls. The rules surrounding futures contracts
allow people to sell futures contracts before they
buy. When someone does this, they are said to be
going short or having a short position. The idea

of going short involves selling something you do

not currently have. If you hold a short position until
expiry of the futures contract, you will be expected
to deliver the underlying asset, or in the case of
some futures contracts, make a cash adjustment for
the appropriate profit or loss. Someone who takes a
short position will profit if the price of an underlying
commodity, financial instrument or index falls, and
will incur a loss if the price rises.

The obligations imposed by a futures contract

may be discharged in one of two ways. The buyer
and seller may, respectively, accept delivery or
deliver an approved grade of commodity or, as

will be done in the case of the Fund, may make an
offsetting sale or purchase of an equivalent futures
contract on the same futures exchange before the
expiration of trading in the futures contract. The
difference between the price at which a futures
contract is purchased or sold and the price paid for
the offsetting sale or purchase, after allowance for
brokerage, fees and transaction costs, is the profit
or loss to the Fund. All trades made on behalf of
the Fund will be closed out by making an offsetting
sale or purchase of the equivalent futures contract.
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The Fund does not intend to take delivery, or put
itself in a position where it is required to make
delivery of, the underlying commaodity or financial
instrument. Holders of futures contracts are required
to put up an initial margin, representing a fraction of
the value of the underlying commaodity or financial
instrument. If a futures contract subsequently
generates unrealised losses as a result of adverse
price movements, the executing broker may call for
additional monies. These additional calls are called
variation margins and they attempt to protect the
clearing house and the executing broker against
default by the buyer or seller.

Futures options

An option on a futures contract is a contract
between two parties giving the taker (buyer) the
right, but not the obligation, either to buy or sell a
futures contract at a specified price on, or before,
a specified date. To acquire this right, the taker
pays a premium to the writer (seller) of the contract.
Option sellers are referred to as writers because they
underwrite the obligation to deliver or accept the
futures contract covered by an option. Buyers are
referred to as takers because they take up the right
to buy or sell a futures contract.

Options

There are two types of options — call options and
put options. Options can be written in respect of
any asset (e.g. securities, commodities, futures
contracts). Call options give the taker the right,

but not the obligation, to buy the underlying asset,
whilst put options give the taker, the right, but not
the obligation, to sell the underlying asset. Options
can be used to speculate on price movements of
the underlying asset or alternatively can be used to
hedge existing portfolios.

Foreign exchange

In every foreign exchange contract there are two
currencies. The currency being priced is known

as the commodity currency. The exchange rate is
quoted such that a fixed number of units (usually
one) of the commodity currency is expressed in
terms of a variable number of the other currency;

the ‘terms currency’. Foreign exchange can be
quoted as either a price quotation or a volume
quotation. In a priced quotation, the foreign currency
(or commodity currency) is priced in terms of the
local currency (or terms currency) eg in USA,

USD1 equals Yen120. In a value quotation the local
currency (the commaodity currency) is priced in terms
of the foreign currency (the terms currency). For
example, in Australia AUD1 equals USDO0.98. A cross
rate is an exchange rate derived from two other
exchange rates (and not the local currency).

In the market, the quoting party (usually a bank or
broker) will make a two way quote. The two parties
to the quotation are the quoting bank and the market
participant (which can be a bank or broker). The
quoting bank is the party that makes the market
while the market participant is the party that calls
and asks the quoting bank to make a market.

The market participant seeking the market performs
the opposite side of the transaction to the quoting
bank or broker. If the quoting bank wishes to buy
dollars then the market participant sells dollars. If
the market participant wishes to buy dollars then the
quoting bank is selling dollars. The first rate quoted
is the bid rate and the second rate quoted is the
offer rate.

(i) The bid rate is the rate at which the quoting
bank is willing to buy a commodity currency.

(i) The offer rate is the rate at which the quoting
bank is willing to sell the commodity currency.

If the market participant wishes to sell dollars to

the quoting bank it must sell dollars at the quoting
bank’s bid rate (ie its buying rate). If the market
participant wishes to buy dollars from the quoting
bank it must buy dollars at the quoting bank’s ask
rate (ie its selling rate). The difference between the
bid rate and ask rate is called the bid/offer spread.
The quoting bank is seeking to make a profit by
buying the commodity currency more cheaply than it
sells it.

4.3 The Fund’s performance benchmark

The Fund will seek to achieve returns which exceed

the performance of the MSCI World Index expressed in
Australian dollars. The MSCI World Index is a free float-
adjusted market capitalization weighted index that is
designed to measure the equity market performance of
developed markets. The MSCI World Index consists of the
following 24 developed market country indices: Australia,
Austria, Belgium, Canada, Denmark, Finland, France,
Germany, Greece, Hong Kong, Ireland, Israel, Italy, Japan,
Netherlands, New Zealand, Norway, Portugal, Singapore,
Spain, Sweden, Switzerland, the United Kingdom, and
the United States. While the Fund has a wide investment
mandate, the majority of the Fund’s investments are
expected to be in domestic and international securities
which is why we believe the MSCI World Index expressed
in Australian dollars is the most appropriate benchmark.

4.4 Investment considerations

We do not take into account labour standards or
environmental, social or ethical considerations in the
selection, retention or realisation of investments. Our
commitment to you is to invest your money in a range of
authorised investments so to achieve what we believe will
amount to long term and sustained capital growth.
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5. Fees and costs

5.1 General

This Section contains further explanation of the fees
and costs of the Fund. You should read this section in
conjunction with Section 6 of the PDS.

The fees set out below show the effect of GST (i.e.
inclusive of 10% GST). To the extent input tax credits may
be claimed, then the fee may be lower.

5.2 Management fees

The management fee and performance fee we are entitled
to charge is described in Section 6.1 of the PDS. A worked
example of the performance fee is included in Section 5.4

below.

We are responsible for the payment of the Investment
Manager’s fees from the fees we receive.

5.3 Administration expenses

The constitution of the Fund allows for the operating
expenses such as registry, audit, taxation advice, custody,
fund administration and unit registry to be paid directly
from the Fund. We may recover abnormal expenses
(such as costs of unitholder meetings, changes to the
constitution and defending or pursuing legal proceedings)
from the Fund. Whilst it is not possible to estimate such
expenses with certainty, we anticipate that the events
that give rise to such expenses will rarely occur. In
circumstances where such events do occur, we may
decide not to recover these abnormal expenses from

the Fund.

5.4 Performance fee
(@  When are we entitled to a performance fee?

The Investment Manager is entitled to a performance
fee of 22% of any positive performance of the Fund
in excess of the Fund’s benchmark each Quarter.

The Fund’s benchmark is the MSCI World Index
expressed in Australian dollars.

(b)  How and when is the performance fee calculated?
The performance fee is calculated on the last
Business Day of each Quarter. The performance
of the Fund over that Quarter is compared to the
performance of the benchmark. The Investment
Manager is entitled to 22% of any excess
performance of the Fund over the benchmark.

() When is the performance fee paid?
If a performance fee is payable, then it is paid at the
end of the Quarter and is reflected in the unit price at
the commencement of the following Quarter.

(d)  What if the Fund underperforms?

If the Fund underperforms its benchmark, then no
performance fee is payable.

(e) Is any negative performance (or underperformance)
carried forward?
No. The Investment Manager does not have to
recoup any underperformance from prior periods
before being entitled to a performance fee. Some
funds use a concept of a ‘high water mark’.
Typically this requires any prior underperformance
to be recovered before any performance fees are
payable in the future. We believe that type of system
encourages investment managers who might
underperform in a period to trade more aggressively
in the future to recoup prior losses. That is, we
believe this type of fee structure it encourages
excessive risk taking which is not in the long term
interests of investors.

An example of how the performance fee is
calculated is included below.

The table below assumes an initial net asset value of
the Fund of $100,000, changes to the benchmark are
assumptions and are for illustrative purposes only.

Note: The examples below are illustrative only and should
not be interpreted as a forecast of how the Fund might
perform. It is not possible for us to forecast how the Fund
will perform in the future. You should also remember

that past performance is not an indicator of likely future
performance. Neither we nor the Investment Manager
provide any guarantees or assurances about the future
performance of the Fund.

Benchmark Outperformance
Net asset Performance Outperformance | Performance
value Rate' ($)4 Fee
Q1 $100,000 Nil Nil Nil Nil Nil
Q2 $120,000 20.00% 5.00% 156.00% $15,000.00 $3,000.00
Q3 $120,000 0.00% 1.00% Nil Nil Nil
Q4 $130,000 8.33% 12.71% -4.38% -$5,252.00 Nil
Q5 $120,000 —7.69% -5.00% -2.69% -$3,500.00 Nil
Q6 $140,000 16.67% 8.00% 8.67% $10,400.00 $2,080.00

1. Percentage change in net asset value of the Fund during the Quarter

2. Percentage change in benchmark during the Quarter.
3. Excess outperformance calculated as [1] minus [2].
4. Outperformance expressed in dollars
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TRIDENT GLOBAL GROWTH FUND

Application Form

Investor Details

Name
Given name & Surname or Trust or Company & ACN Date of Birth Tax File Number — We can obtain this later if you wish
Applicant 2 — (If Partnership or Joint Applicant) Date of Birth Tax File Number — We can obtain this later if you wish

Contact Details
Postal Address

<

Tick preferred contact option

Primary Contact Name |:| Home Telephone
Unit Number/Street Number Street Name I:l Work Telephone
Suburb State Postcode I:l Fax

Email for receiving Notices/Investor Updates I:l Mobile

Investment Amount

$

Please make your cheque payable to: Australian Executor Trustees Limited ACF Trident Global Growth Fund
For electronic deposits please see next page.

Direct Credit Option

Name of Institution BSB Account Number Account Name

If you wish to access your monies you can nominate a bank account for us to credit instead of a cheque
being posted to you.

Declaration and Signature
| have read a complete and unedited copy of the attached Product Disclosure Document and agree to be bound by the

provisions of the Constitution. | agree and understand the terms used in the application form have the same meaning as in the

Constitution. If signed under power of attorney | declare that | have no knowledge of the revocation of that power of attorney.

Signature of Investor/Director/Attorney Date

Signature of Investor/Director/Attorney Date Company Seal (if applicable)

Need Assistance? Call 02 9241 7959

Version 25/07/11 Application & Identification | TRIDENT GLOBAL GROWTH FUND

1




Application Process

Please find below the instructions on how to fill out the
application form.

(A) Investors

Applications may be made either by an individual,
partnership, trust or company. If you are investing as
trustee on behalf of a superannuation fund or trust please
make the investment in the name of the trustee ATF

(as trustee for) the “name of your entity”, eg. John Smith
as trustee for The Smith Family Trust. or John Smith as
trustee for The Smith Superannuation Fund.

(B) Tax File Number

Please provide us with the tax file number where
appropriate and date of birth for individual Investors.

You do not have to give us your Tax File Number but if you
do not, we may have to deduct tax from any income paid
to you at the top marginal rate.

(C) Postal

Please provide us with your postal address for all
correspondence and notifications from the Responsible
Entity and Investment Manager.

(D) Investment Amount
The minimum Investment Amount is $15,000.

(E) Bank Details

Please provide us with your banking details for any
withdrawals.

(F) Declarations

Please carefully read each declaration to be made by the
Investor.

(G) Signatures

Where the investment is to be held in joint names all
parties must sign. Companies are to execute under a
common seal or by two directors without the common
seal.
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(H) Where to Send the Application

Mail your signed, completed Application Form along with
a cheque made payable to Australian Executor Trustees
Limited ACF Trident Global Growth Fund:

Australian Mutual Holdings
Attn: New Investments
Governor Phillip Tower
Level 40, 1 Farrer Place

Sydney NSW 2000

If you wish to transfer or deposit monies directly please

find the following bank account details:

Bank: National Australian Bank

Branch: BSB 082 067

Account Number: 191692555

Account Name: Australian Executor Trustees Limited
ACF Trident Global Growth Fund

Reference: Name of your investment

Wiring instructions for Foreign or
Overseas Investors

If you wish to transfer or deposit monies from overseas,

please find banking details that may be required below:

Bank: National Australian Bank

Address: Lower Ground Level, 101-103 Pitt Street,
Sydney NSW 2000, Australia

SWIFT: NATAAU3302S

Beneficiary: Australian Executor Trustees Limited ACF

Trident Global Growth Fund

Address: Level 22, 207 Kent Street,
Sydney NSW 2000, Australia
Account No: 082-067-191692555

If possible please provide a Reference of Account Name.
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AUSTRALIAN MUTUAL HOLDINGS

Fiduciary Services

Trident Global Growth Fund

Identification for Individuals
Section A: All Applicants must fill in this section

Option one: Green ID Verification for Australia and New Zealand Residents

PART 1 - Please choose at least one from this section

Tick | Select at least one

J Yes, | am in the Phone Book

Yes, | am on the Australian Electoral Roll (AEC)

O
] Yes, | am in the New Zealand Phone Book
O

Yes, | am on the New Zealand Electoral Roll

PART 2 - Please choose at least one from this section

Tick | Select at least one

] Yes, | have an Australian Passport

Yes, | have a Medicare Card

Yes, | have a Tax File Number

Yes, | have an Employment Visa (Foreign Passport)

Yes, | have a Queensland Drivers Licence

Oojg|o|dg

Yes, | have a ACT (Canberra) Drivers Licence

You will need to provide three of the above forms of ID with at least one from each section.

If you are unable to have your identification Verified you will need to either send in scans of the ID or Compete Option Two.

Version 25/07/11 Application & Identification | TRIDENT GLOBAL GROWTH FUND 3



Option Two: Certified Identification

PART 1 - Acceptable Primary ID Documents please select one from this section

Tick | Select at least one

O Australian/State Territory Driver’s Licence Containing a photograph of the person

Il Australia Passport (A passport that has expired within the preceding 2 years is acceptable)

Il Card issued under a State or Territory for Purpose of proving a person’s age containing a photograph of the
person

[l Foreign Passport or similar travel document containing a photograph and the signature of the person

PART 2 - Acceptable Secondary ID Documents should only be completed if the individual does not own a document from
Part 1 (Please see Part 3 for acceptable Foreign ID Documents)

Tick | Select at least one

] Australian Birth Certificate

Il Australian Citizenship Certificate

Il Pension Card issued by Centrelink

Il Health Card issued by Centrelink

Tick | And ONE valid option from this section

N A Document issued by the commonwealth or a State or Territory within the preceding 12 months that records the
provision of financial benefits to the individual and which contains the individual’s name and residential address

Il A document issued by the Australia Tax Office within the preceding 12 months that records a debt payable by the
individual to the commonwealth (or by the Commonwealth to the individual) which contains the individual’s name
and residential address. Block out the TFN before scanning, copying or storing this document

Il A document issued by a local government body or utilities provider within the preceding 3 months which records
the provision of services to that address or to that person (the document must contain the individual’'s name and
residential address)

PART 3 - Acceptable Foreign ID Documents

Tick | Select at least one

[l Foreign driver’s licence that contains a photograph of the person in whose name it is issued and the individual’s
date of birth*

N National ID card issued by a foreign government containing a photograph and a signature of the person in whose
name the card was issued”

*Documents that are written in a language that is not English must be accompanied by an English translation prepared by an accredited translator

Section B: Companies

For Australian Companies

There are no additional requirements for a company as Trident Investment Management Pty Ltd will organise the Company
Extracts at no cost to you.

For Foreign Companies
For Foreign Entities, we require the following certified documents:

Tick | Require all Pages

Il Certificate of Incorporation or Company Registration Certificate

N Company Constitution or Articles of Incorporation

Version 25/07/11 Application & Identification | TRIDENT GLOBAL GROWTH FUND 4




Section C: Trusts

For Australian Trusts - Self Managed Super Funds

We require a certified copy of the trust deed’s following pages:

Tick | Require all Pages

] Title Page

] Schedule Page Where it states the beneficiaries, trustees and the date the trust was set up

N Execution Page

For Foreign Trusts - Self Managed Super Funds
If the Trustee is a Company we also require you to complete section B.

We require a certified copy of the trust deed’s following pages:

Tick | Require all Pages

] Title Page

Il Schedule Page Where it states the beneficiaries, trustees and the date the trust was set up

O Execution Page

Please complete the above section and send back along with your Application Form.

Who Can Certify

Authorised Persons that can certify documents

A person who is enrolled on the roll of the supreme court
of a state or territory, or the high court of Australia as a
legal practitioner

A judge of a court

A Magistrate

A Chief Executive Officer of a Commonwealth Court

A Registrar or deputy registrar of a court

A Justice of the Peace

A notary public (for purposes of statutory Declaration
Regulations 1993)

An Australian Police Officer

An agent of Australia Post who is in charge of an office
supplying postal services to the public

A Permanent Employee of Australia Post with 2 or more
years of continuous service who is employed in an office
supplying postal services to the public

An officer with 2 or more years of services with one
or more financial institutions (for purposes of statutory
Declaration Regulations 1993)

A finance company officer with 2 or more continuous
years of service with one or more finance companies (for
purposes of statutory Declaration Regulations 1993)

An officer with, or authorised representative of, a holder of
an Australian Financial Services License, having 2 or more
continuous years of service with one or more licensees

A Member of the Institute of Chartered Accountants
in Australia, CPA Australia or the National Institute
of Accountants with 2 or more years continuous
membership

An Australian consular officer or an Australian Diplomatic
officer (within the meaning of the Consular Fees Act 1955)
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