A. PERSHING DISCLOSURE STATEMENT (One Off
Sales)

to clients of D2MX Pty Ltd (ABN 98 113 959 596 AFSL 297950,
hereafter “Broker”)

TERMS OF YOUR AGREEMENT WITH
PERSHING SECURITIES AUSTRALIA PTY LTD
ABN 60 136 184 962 AFSL No 338264 (PERSHING)

1. Your clearing arrangements with Pershing

Pershing is admitted as a Clearing Participant in accordance with the

operating rules of ASX Clear Pty Limited ABN 48 001 314 503. (ASX Clear),

a wholly owned subsidiary of ASX Limited ABN 98 008 624 691 (ASX).

Whenever you place an Order with the Broker (as your agent) to purchase

or sell ASX Products by means of an ASX Transaction, you are immediately

deemed to have entered into an agreement with Pershing on the terms
and conditions set out below in this Disclosure Statement (Terms and

Conditions). By placing an Order with the Broker, you accept and agree to

be bound by these Terms and Conditions.

If you effect an ASX Transaction through the Broker, Pershing carries the

clearing obligations and any settlement obligations (together, Settlement

Obligations) for all ASX Transactions effected through the Broker

(including those effected by the Broker on your behalf) and Pershing must

settle as principal with ASX Clear or the relevant counter-party, even

though the ASX Transaction may have been entered into on your behalf.

Your clearing obligations and any settlement obligations are therefore

owed directly to Pershing (and not the Broker).

In the event that you fail to complete a contract in accordance with the

ASX Clear Rules or fail to pay the amounts due in respect of an ASX

Transaction, Pershing has direct rights against you, including rights of sale

under the ASX Operating Rules and ASX Clear Rules and those described in

these Terms and Conditions.

2. Conduct of Business

You acknowledge and agree:

(a)  tocomply with these Terms and Conditions, all applicable laws, the
ASIC Market Integrity Rules, ASX Operating Rules, ASX Clear Rules
and ASX Settlement Rules and the directions, decisions and
requirements of ASX and the customs and usages of the Market.
Upon request, you are able to inspect copies of the ASIC Market
Integrity Rules, ASX Operating Rules, ASX Clear Rules and ASX
Settlement Rules at the Broker's offices; and

(b)  for the purposes of ASIC Market Integrity Rule 3.4.1(3)(b) that all
ASX Transactions are subject to the ASIC Market Integrity Rules, ASX
Operating Rules, ASX Clear Rules, the directions, decisions and
requirements of ASX and the customs and usages of the Market, the
correction of errors and omissions and, if the sale or purchase is in
relation to CS Approved Products, the ASX Settlement Rules.

3. Pershing's right to require the Broker to refuse to accept Orders

You acknowledge that Pershing may at any time in its absolute discretion

direct the Broker to:

(a)  refuse to accept you as a client or not to accept Orders from, or
execute Orders for you; or

(b)  refuse to accept a particular Order from you.

4. Sales

You must deliver to Pershing (and not the Broker) all documents and

security holder information (including the holder identification number or

personal identification number and, if applicable, holder reference
number) (Security Holder Information) no later than two business days
before the Settlement Date and Time.

All documentation and Security Holder Information must be sent to:

Pershing Securities Australia Pty Ltd

Level 7,1 Chifley Square

Sydney NSW 2000

Credits in respect of sales are not available until the latest of:

(a)  the Settlement Date and Time;

(b)  when all documents and Security Holder Information have been
received by Pershing in deliverable form; and

(c) all amounts due and payable by you to Pershing or the Broker have
been paid.

Pershing will process payments on the day of settlement (three business
days after the trade date) to your nominatred account or send a cheque to
the address on your Issuer Sponsored Holding Statement in accordance
with your instructions. Payment will be in SAUD and can only be made to
the registered holder(s) of the shares as per the Issuer Holding Statement.
Third party payments will not be accepted under any circumstances. The
amount payable will be the total proceeds from the sale less any brokerage
or other related fees.

5. Misdirected Market Transactions

If at any time ASX Transactions executed by the Broker are also to be

cleared through a Clearing Participant (other than Pershing), you

acknowledge that:

(a)  the Broker may, incorrectly or otherwise, direct an ASX Transaction
which it has executed on your behalf to a Clearing Participant other
than Pershing (Misdirected Market Transaction);

(b)  Pershing does not have any Settlement Obligations in respect of any
Misdirected Market Transaction; and

(c) Pershing will not provide you with a confirmation in respect any
Misdirected Market Transaction.
6. No Advice

You acknowledge that Pershing does not provide financial product advice,
nor does it accept responsibility for any financial product advice given to
you by the Broker. You must not represent to any person that Pershing
has given any financial product advice to you.
7. Settlement Date and Time
The "Settlement Date and Time" is the date and time that is specified on
the front of the relevant Confirmation. If no date and time are specified or
no Confirmation is required to be given, the Settlement Date and Time is
9.00am (Sydney time) on the third Business Day after the execution of the
ASX Transaction.
The Broker has no authority to extend the Settlement Date and Time.
8. Warranties by the client
You represent and warrant that before placing any Order with the Broker
you have a presently exercisable and unconditional right to vest any ASX
Products sold in the buyer, to enable settlement at the Settlement Date
and Time
9. Confirmations
You will be given Confirmations as required by the Corporations Act and
the ASIC Market Integrity Rules.
You authorise Pershing (on behalf of the Broker) to give Confirmations to
you electronically to the email address notified to Pershing by the Broker
on your behalf from time to time for this purpose. Pershing may not
provide you with paper copies of Confirmations.
You agree to promptly check the accuracy of every Confirmation sent to
you and to notify the Broker immediately of any error that you consider
may have occurred. In the absence of such notification from you within 24
hours, you will be taken to have accepted the accuracy of the
Confirmation.
A Confirmation may at any time be re-issued to you in order to correct any
errors or omissions and the terms and conditions of the original
Confirmation will apply in relation to the reissued Confirmation.
Where the Broker enters into multiple ASX Transactions in order to
complete your Order, you authorise Pershing on behalf of the Broker to
accumulate those ASX Transactions on a single confirmation and to specify
the volume weighted average price for those ASX Transactions on that
confirmation. If requested by you, the Broker will, if required under the
ASIC Market Integrity Rules, give you a statement of all the individual
prices of the relevant transactions which are accumulated and averaged in
a confirmation.
If you are a Wholesale Client for the purposes of the ASIC Market Integrity
Rules, the Broker may elect not to give any Confirmations to you in relation
to ASX Transactions executed for you. If the Broker so elects, these Terms
and Conditions are taken to be the notification required to be given by the
Broker to you under the ASIC Market Integrity Rules.
10. Failure to Settle
You acknowledge that, if you fail to deliver any documents or Security
Holder Information to Pershing or otherwise comply with the Settlement
Obligations that you owe to Pershing in relation to an ASX Transaction in
accordance with these Terms and Conditions or the relevant Confirmation,
if any (fail to settle), Pershing may do any one or more of the following:
(a)  charge an administration fee calculated by reference to the
additional cost which may be incurred by Pershing or the Broker
(including any fail fees imposed by ASX) as a result of your failure to

settle;

(b)  levy a default charge on the amount from time to time outstanding
at a rate of up to 15.0% per annum;

(c) buy in (or procure the buy in of) any ASX Products sold (and you are

fully responsible for any loss in connection with such purchase) and
recover Pershing's costs in so acting;

(d)  apply any cash held by Pershing or a related body corporate of
Pershing or the Broker on your account or to which they have
access, or payments received for or from you in reduction of your
liability to Pershing; or

(e)  instruct the Broker to cancel any of your unexecuted Orders,

If you fail to settle, Pershing may make arrangements on your behalf to

ensure that your Settlement Obligations are performed (including by

buying-in or borrowing the relevant ASX Products).



If you have not met your settlement obligations owed to Pershing in
respect of an ASX Transaction executed for you by the Broker by the date
which is 5 Business Days after the date on which that transaction was
executed, it is Pershing's policy (and Pershing may be obliged under the
ASX Settlement Rules), without any notice to you

(a)  inthe case of a sale, to execute an ASX Transaction to close out the

failed sale (by buying-in the relevant ASX Products),

and recover any resulting loss from you.

You must pay or reimburse Pershing any such administration fees and

default charges (together with any GST payable on those amounts)

immediately upon demand or at Pershing's option it may deduct such
administration fees and default charges (and any GST) from any sale
proceeds or other amounts otherwise payable to you.

The manner in which Pershing may exercise or not exercise, or the timing

of or any delay in any exercise by Pershing of, any right of Pershing under

this clause is not to be taken to be financial product advice by Pershing to
you, and you must not represent to any person that it is financial product
advice by Pershing.

Pershing will not be liable to you for any failure by Pershing to exercise (or

any delay in the exercise by Pershing of) any right Pershing may have

against you, or any loss incurred by you as a result of Pershing not
exercising any of its rights against you immediately, or at all, following any
failure by you to comply with your obligations.

The rights described in this clause 10 are in addition to any rights that are

conferred to Pershing under the ASX Operating Rules and the ASX Clear

Rules.

11. Cancellations

ASX has the power under the ASX Operating Rules to cancel or amend ASX

Transactions or Crossings. You authorise Pershing to, and agree that

Pershing may, without your consent, cancel or amend (or request or agree

to the cancellation or amendment of) any ASX Transactions or Crossing

relating to the sale of ASX Products:

(a) ifrequested to do so by the Broker in accordance with the ASX
Operating Rules;

(b) if ASX exercises its power under the ASX Operating Rules to cancel or
amend (or require the cancellation or amendment of) the ASX
Transaction or Crossing; or

(c) inthe event of an Error or otherwise in the circumstances
contemplated in the ASX Operating Rules.

Your obligations referred to in clause Error! Reference source not found.

of these Terms and Conditions, and Pershing's obligations in relation to the

settlement of an ASX Transaction, will no longer apply in respect of a

cancelled transaction from the time it is cancelled or, in the case of an

amended ASX Transaction, apply as amended.

12. Interest on Pershing's trust account

You acknowledge that Pershing will retain the interest (if any) earned on

monies held in its trust account from time to time.

13. Assignment to the Broker of debts owed by you to Pershing

If you have not paid any debt to Pershing, you acknowledge that Pershing

may (by notice to you and the Broker) assign that debt to the Broker and

the assigned debt will become an obligation of yours owed to the Broker.

In the event of such an assignment, the Broker (and each of its directors

and employees) will have the rights and powers (and may do all the things)

set out in clause 10 as if a reference to Pershing were a reference to the

Broker.

14. Instructions and other communications to be given via the Broker

You acknowledge and agree that all communications given by you

(including to provide instructions in respect of transactions in respect of

ASX Products) are to be given by you to the Broker (such communications

to be given in the form and manner agreed with the Broker from time to

time) and the Broker will (as your agent) pass on your communication to

Pershing.

15. Instructions by fax or e-mail

You acknowledge and agree that;

(a) you are and will at all relevant times be authorised to make
communications to the Broker (who will pass on those
communications to Pershing on your behalf) (including as the case
may be, to give instructions in respect of transactions in respect of ASX
Products) by email and fax;

(b) communication by email and/or fax is not a secure means of
communication and involves higher risks of distortion, manipulation
and attempted fraud;

(c) fax communications may be of poor quality or unclear;

(d) you authorise the Broker and Pershing to accept and act without any
inquiry upon, communications (including instructions) provided by
email and/or fax which appear to the Broker or Pershing to have been
provided by or for you; and

(e) you indemnify the Broker and Pershing in respect of any and all claims,
liabilities, direct or consequential losses, costs, charges or expenses (of

any nature) incurred or suffered by the Broker or Pershing as a result
of the Broker or Pershing acting on communications (including
instructions) provided by email and/or fax.

16. Indemnity

You must, to the maximum extent permitted by law, at all times and from

time to time, indemnify and keep each of Pershing and its related bodies

corporate and any of their respective directors, officers, contractors,
agents and employees (each an Indemnified Person) harmless from and
against all liabilities, losses, damages, costs or expenses directly or
indirectly suffered by the Indemnified Person and from and against all
actions, proceedings, claims or damages made against the Indemnified

Person as a result of:

(a) any transaction entered into by the Broker on your behalf;

(b)  any failure by you to settle;

(c) any other breach by you of these Terms and Conditions;

(d)  any breach by you of any other agreement with Pershing;

(e) any breach by you of any representation or warranty made or taken
to have been made by you (including without limitation in relation
to any disclosure to be made in respect of sale Orders) not being
true or correct,

other than to the extent that the loss has resulted from Pershing's

negligence, willful default or fraud.

17. Credit references

You agree that Pershing may make such enquiries as it thinks fit of any

person, including your employer, your bank or a credit agency relating to

your creditworthiness.

18. Information

You warrant that all information provided by you to the Broker or Pershing

is, or will be when given, accurate, true and correct and further agree to

immediately notify Pershing in writing upon becoming aware that such
information is no longer accurate, true and correct. You agree that

Pershing and the Broker may share such information, as well as your

account details and information regarding your transactions in ASX

Products with each other and with Pershing's related bodies corporate on

a confidential basis as Pershing considers appropriate. You also consent to

Pershing and/or the Broker disclosing this information and your account

details to any regulatory authority, and consent to Pershing and/or the

Broker using such information and your account details for the purposes of

monitoring compliance by you, the Broker and/or Pershing with their

respective regulatory and contractual obligations, and resolving disputes.

Your personal information may be disclosed to Credit Checking Agencies as

permitted by law. You may request access to the personal information that

Pershing holds about you.

19. Complaints

You have a right to complain about any aspect of your dealings with

Pershing, and to have that complaint dealt with in accordance with

Pershing's complaint resolution procedures. A summary of those

procedures is set out below.

However, if your complaint relates to services provided by the Broker, your

complaint should be dealt with in accordance with the Broker's complaint

resolution procedures. If you have such a complaint please contact the

Broker.

You have the right to have any complaint about the service you have

received from Pershing, or any other aspects of your dealings with

Pershing, investigated and dealt with as quickly as possible in accordance

with Pershing's complaints resolution procedure.

To assist Pershing to respond appropriately to complaints, you are asked to

set out complaints in writing, addressed to the Compliance Manager. You

should include as much detail about the circumstances of your complaint
as possible, including the name(s) of any Pershing staff involved. If
available, copies of any background documentation should also be
provided.

Following receipt of your complaint, the Compliance Manager will

acknowledge receipt of it in writing and provide an estimate of the time it

will take to investigate the circumstances. The Compliance Manager will
fully investigate your complaint and follow up if further information is
required from you. The Compliance Manager will then prepare a detailed
written response to you after consideration of all relevant documents and
following interviews with the involved employees and their manager(s), if
required. The written response will be mailed or delivered to you.

As Pershing is a member of the Financial Ombudsman Service (FOS), Pershing

will advise you if you continue to have a complaint that you have the option

to pursue your complaint with FOS. FOS's contact details are:
Financial Ombudsman Service Limited
GPO Box 3
Melbourne VIC 3001
Telephone 1300 780 808
Facsimile (03) 9613 6399



If you are not satisfied with the response to your complaint, you may wish

to pursue the matter with ASX. The Australian Securities and Investments

Commission also has a freecall Infoline on 1300 300 630 which you may

use to make a complaint and obtain information about your rights.

20. National Guarantee Fund (NGF) and Compensation arrangements

As Pershing is a Participant of the ASX Group, you may make a claim on the

NGF in the circumstances specified under Part 7.5 of the Corporations Act

and the Corporations Regulations 2001 (Cth). For more information on the

circumstances in which you may make a claim on the NGF or for

information on the NGF generally, contact the Securities Exchanges

Guarantee Corporation Limited ABN 19 008 626 793.

Pershing has professional indemnity insurance which Pershing considers is

adequate having regard to:

(a)  the volume and types of business carried on by it; the number and
types of its clients; the number of its representatives; and

(b)  any particular or potential claims that may arise pursuant to our
participation in external dispute resolution schemes, including the
FOS scheme.

Pershing considers that these compensation arrangements satisfy the

requirements of s 912B of the Corporations Act and associated regulations.

21. Amendment

These Terms and Conditions may be amended from time to time. Pershing

will give you 10 days notice of any amendment, after which time, the

amendment will become effective.

22. Governing law

These Terms and Conditions are governed by the law in force in New South

Wales and you and Pershing submit to the non-exclusive jurisdiction of the

courts of New South Wales and courts which may hear appeals from those

courts.

23. Interpretation

ASIC means the Australian Securities and Investments Commission.

ASIC Market Integrity Rules means the ASIC Market Integrity Rules (ASX

Market) 2010.

ASX Clear means ASX Clear Pty Limited ABN 48 001 314 503.

ASX Clear Rules means the operating rules of ASX Clear as amended from

time to time.

ASX Operating Rules means the operating rules of ASX as amended from

time to time.

ASX Product has the meaning given to Cash Market Products in the ASIC

Market Integrity Rules.

ASX Settlement means ASX Settlement Pty Ltd ABN 49 008 504 532.

ASX Settlement Rules means the operating rules of ASX Settlement as

amended from time to time.

ASX Transaction has the meaning given to Cash Market Transaction in the

ASIC Market Integrity Rules.

Confirmation has the meaning given to itin clause 9.

Corporations Act means the Corporations Act 2001 (Cth)

Clearing Participant has the meaning given to it in the ASIC Market

Integrity Rules.

Crossing has the meaning given to it in the ASIC Market Integrity Rules.

Error has the meaning given to it in the ASX Operating Rules.

Market has the meaning given to it in the ASIC Market Integrity Rules.

Order means an order or instruction for the sale or purchase of ASX

Products for the purposes of the ASX Operating Rules to be executed by

the Broker.

Participant Sponsored Holding has the meaning given to it in the ASX

Settlement Rules.

you means the person or persons in whose name the account is opened

with the Broker or named on the account opening or application form as

the client. If thatis more than one person, "you" means each of them

separately and every two or more of them jointly. "You" includes your

successors and assigns.

Words expressed in the singular include the plural and vice versa.

Unless the context otherwise requires, a reference to a document or

agreement includes any variation or replacement of it and a reference to

any legislation or legislative provision includes any statutory modification

or re-enactment of, or legislative provision substituted for, and any

subordinate legislation issued under, that legislation or legislative

provision. Words used in this document have the meanings given to them

in the ASX Operating Rules, ASX Clear Rules, ASX Settlement Rules or the

ASIC Market Integrity Rules. If you require a copy of these definitions

please contact the Broker.

You agree that in the event of any inconsistency between this document

and any applicable laws, the ASIC Market Integrity Rules, ASX Operating

Rules, ASX Clear Rules or ASX Settlement Rules, the latter will prevail to the

extent of the inconsistency. You acknowledge that this document is not

exhaustive and agree to be bound by other policies and procedures which

concern the operations of your account with the Broker as notified to you

from time to time.

Pershing Financial Services Australia Pty Ltd
A Participant of ASX Group

ABN 60 136 184 962

AFSL 338264



B. PERSHING PRIVACY STATEMENTS

Privacy Statement for Individuals

Pershing Securities Australia Pty Ltd and its related entities (Pershing) will
handle your personal information, including sensitive information (as
defined in the Privacy Act), to enable us to provide you with financial
services and products offered by Pershing and to provide you with
information about these services and products (the Services).

You understand that if you fail to provide any personal information
requested of you, we may not be able to provide with the Services that
you require.

In providing you with the Services we may, from time to time, disclose
your personal information to State or Commonwealth regulatory
authorities (including ASX Settlement and Transfer Corporation Pty
Limited), our employees, advisers, agents, contractors and our third party
service providers, such as mailing houses or financial planners. We may
also share your personal with other entities in the wider Pershing group
and their party service providers. Some of the foregoing may be located
overseas.

You can request access to any personal information that Pershing may hold
about you. On occasion, we may not provide access. In this case we will
explain why.

If you want to know more about our approach to privacy, want to access
your personal information or do not want us to use your personal
information in any of the ways set out above, you can contact us at
PERSHING SECURITIES AUSTRALIA PTY LTD

Head of Compliance

Level 7, 1 Chifley Square

Sydney NSW 2000
Ph: 02 8999 4000
Fax: 02 8999 4099

Privacy Statement for Corporate Clients

We may from time to time collect personal information about your
employees, agents or contracts for the purpose of conducting business
with you.

We may disclose that personal information to State or Commonwealth
regulatory authorities (including ASX Settlement and Transfer Corporation
Pty Limited), our employees, advisers, agents, contractors and our third
party service providers such as mailing houses. We may also share that
personal information with other entities in the wider Pershing group and
their third party service providers. Some of the foregoing may be located
overseas.

You must advise your employees, agents and contractors of the fact that
we collect the personal information and the use we make of it. You must
also let them know how they can contact us to request access to any
personal information that we hold about them or if they do not want us to
sue their personal information in any of the ways set out above.

C. PERSHING FINANCIAL SERVICES GUIDE (FSG)

Issued by Pershing Securities Australia Pty Ltd

ABN 60 136 184 962 Australian Financial Services Licence No. 338 264
Date FSG was prepared: 16 January 2012

1. Termsused in this FSG

AFSL Australian Financial Services Licence

ASX ASX Limited ABN 98 008 624 691 or the market
operated by it, as the context requires

Broker A Participant of one or more Relevant Exchanges
which has engaged Pershing to clear transactions
executed by the Broker on a Relevant Exchange.

Chi-X Chi-X Australia Pty Limited ABN 47 129 584 667 or the
market operated by it, as the context requires

Client Clients are considered ‘wholesale’ or ‘retail’ as
defined under the Corporations Act.

Correspondent Your Broker or Financial Intermediary, as the case
may be.

ETOs Exchange Traded Options

Financial An AFSL holder who has engaged Pershing to execute

Intermediary
FOS

FSG

IDPS
International
Securities Trader

and clear transactions on a Relevant Exchange.
Financial Ombudsman Service

Financial Services Guide

Investor Directed Portfolio Services

A Pershing group entity or a third party authorised to
provide securities dealing and/or custody services on
an international market.

MDA Managed discretionary accounts, being a service
which a Correspondent may provide to you under
which you authorise the Correspondent to manage an
investment portfolio on your behalf and to make
investments decisions in relation to the portfolio in
accordance with an investment program agreed with
you.

PDS Product Disclosure Statement

Pershing, we, us,  Pershing Securities Australia Pty Ltd

our
ABN 60 136 184 962; AFSL No. 338 264

Pershing Pershing Australia Nominees Pty Ltd ACN 137 911

Nominees 730, a wholly owned subsidiary of Pershing, or
another nominee company appointed by Pershing

Relevant ASX or Chi-X, or the financial markets operated by

Exchange them (as the context requires).

2.  Purpose of this FSG
This FSG provides information about:

D> > >

Who we are;

What relationships and associations we have;

The services we provide;

How you may provide us with instructions;

The remuneration that may be paid to us or to other relevant

persons for the services we provide;
A The documents you may receive from us;

A How we handle complaints;

A Your privacy and how we use your personal information

This FSG has been prepared by Pershing and was prepared on 16 January
2012 to assist you in deciding whether to use the services we provide. You
should read it carefully and make sure you understand it. Together with
this FSG, you will have received an FSG from the Correspondent. You
should read both documents before deciding whether to use the services
that we provide.

3.  Whois Pershing?

Pershing is licensed under the Corporations Act (Australian Financial
Services Licence (AFSL) No 338 264) to provide financial services and is a
Trading Participant of ASX, a Participant of Chi-X, a General Participant of
ASX Clear Pty Ltd ABN 48 001 314 503 (ASX Clear) and a Settlement
Participant of ASX Settlement Pty Ltd ABN 49 008 504 532 (ASX
Settlement).

Pershing is a wholly owned subsidiary of Pershing Group LLC, a Bank of



New York Mellon Company, headquartered in New Jersey, USA. The
Pershing Group provide execution, clearing, settlement, custody and
technology infrastructure products and services to financial services firms
and others servicing the global financial services industry.

Pershing has authorised the distribution of this FSG.

4. The services offered by Pershing

Pershing is authorised under its AFSL to:

a) deal in (including arranging to deal in) the following financial

products:
A Securities (such as shares, options and warrants that can
be traded on a Relevant Exchange);
A Interests in managed investment schemes (other than
IDPS), such as units in ASX listed trusts;
A Derivatives, such as ASX Exchange Traded Options (ETOs);
A Foreign exchange contracts; and

b)  provide a custodial or depository scheme service (other than IDPS),

to wholesale and retail clients.

Pershing provides/arranges to provide execution, clearing, settlement and

nominee services. You have received a copy of this FSG because the

Correspondent has arranged for Pershing to provide one or more of the

following services:

a) Clearing services for transactions in securities and interests in
managed investment schemes executed on a Relevant Exchange
Pershing may be engaged by a Broker to clear the transactions in
securities and interests in managed investment schemes executed on
a Relevant Exchange by the Broker. If you are a client of one of those
Brokers and you effect a transaction in securities or interests in
managed investment schemes on a Relevant Exchange through the
Broker, Pershing (as clearer) will carry the settlement obligations in
respect of that transaction.

For this purpose, you will become a client of Pershing and you will
owe your settlement obligations in respect of that transaction
directly to Pershing and not to the Broker. If you are a client of
one of those Brokers, you will be provided with a Disclosure
Statement which contains more information concerning the
clearing services Pershing provides and the terms of your
agreement with Pershing in respect of the those services.

b) Execution and clearing services for transactions in securities and
interests in managed investment schemes executed through a
Relevant Exchange
Pershing may also be engaged by a Financial Intermediary to provide
to clients of the Financial Intermediary, execution and clearing services
in securities and interests in managed investment schemes. This
means that Pershing will execute the transaction on a Relevant
Exchange for you and clear and settle those transactions.

As a client of one of those Financial Intermediaries, you may effect a
transaction in securities or interests in managed investment schemes
on a Relevant Exchange by providing instructions to the Financial
Intermediary. The Financial Intermediary will then as your agent
communicate your instructions to Pershing who may then execute the
transaction on a Relevant Exchange for you. For this purpose, you will
become Pershing’s client.

In addition, Pershing will also clear all transactions in securities or
interests in managed investment schemes that Pershing has executed
on your behalf under this arrangement. Accordingly, Pershing will
carry the settlement obligations in respect of those transactions. For
this purpose, you will become a client of Pershing and you will owe
your settlement obligations in respect of those transactions directly to
Pershing and not to the Financial Intermediary.

If you are a client on one of those Financial Intermediaries, , you will
be provided with a document that summarises Pershing's Best
Execution Policy and explains how we handle and execute your orders,
as required under the ASIC Market Integrity Rules (Competition in
Exchange Markets) 2011.

c) Clearing services for transactions in Exchange Traded Options
executed on ASX
Pershing may also be engaged by a Broker to clear the transactions in
ETOs executed on ASX by the Broker.

If you are a client of one of those Brokers and you effect a transaction
in an ETO on ASX through the Broker, Pershing (as clearer) will carry
the settlement obligations in respect of that transaction. For this
purpose, you will become a client of Pershing and you will owe your
settlement obligations in respect of that transaction directly to
Pershing, not to the Broker.

If you are a client of one of those Brokers, and wish to trade in ETOs
on ASX through it, you will need to enter into a Derivatives Client
Agreement with Pershing.

You may also need to enter into a Derivatives Client Agreement with
the Broker, and the Broker may be required to give you a Product

d)

e)

f)

g)

Disclosure Statement (PDS) in relation to the ETOs that you may trade.
The PDS will contain information concerning ETOs to assist you in
deciding whether those products are appropriate for your needs.
Execution and clearing services for transactions in Exchange Traded
Options executed on ASX

Pershing may also be engaged by a Financial Intermediary to provide
to clients of the Financial Intermediary execution and clearing services
in ETOs. This means that Pershing will execute transaction in ETOs on
ASX for you and clear and settle those transactions.

If you are a client of one of those Financial Intermediaries and you
wish to deal in ETOs on ASX, you may do so by communicating an
order to deal in ETOs to the Financial Intermediary. The Financial
Intermediary (as your agent) will communicate that order to Pershing
who will execute the transaction on ASX on your behalf. For this
purpose, you will become a client of Pershing.

In addition, Pershing will also clear all transactions in ETOs that are
executed by Pershing on your behalf. Accordingly, Pershing will carry
the settlement obligations in respect of those transactions. For this
purpose, you will become a client of Pershing and you will owe your
settlement obligations in respect of those transactions directly to
Pershing and not to the Financial Intermediary.

If you are a client of a Financial Intermediary and wish to trade in ETOs
on ASX, you will need to enter into a Derivatives Client Agreement
with Pershing.

We may also be required to give you a PDS in relation to the ETOs that
you may trade. The PDS will contain information concerning ETOs to
assist you in deciding whether those products are appropriate for your
needs. The Correspondent may also be required to give you a PDS in
relation to the ETOs that you may trade.

Clearing services for transactions in Exchange Traded Options "given
up" to Pershing on ASX

Pershing may clear a transaction in ETOs executed on ASX by another
Participant of ASX Group if the transaction is "given up" to Pershing. If
Pershing accepts the "give up" of such a transaction executed for you,
Pershing will carry the settlement obligations in respect of that
transaction. For this purpose, you will become a client of Pershing and
you will owe your settlement obligations in respect of that transaction
directly to us and not to the other Participant.

Before Pershing can accept the "give up" to it of a transaction in ETO
executed for you, you will need to enter into a Derivatives Client
Agreement with Pershing. Again, you may be provided with a PDS
relating to ETOs.

Execution, clearing and settlement services for transactions in
securities on international markets

Pershing may also be engaged by a Correspondent to arrange
execution, clearing and settlement services in securities on
international markets for clients of the Correspondent. This means
that Pershing will arrange for the execution, clearing and settlement of
the transaction with an entity which holds the appropriate
authorisation to do so in that market (International Securities Trader).
The International Securities Trader may be a Pershing group entity or a
third party entity.

As a client of one of those Correspondents, you may effect an
international securities transaction on an international market by
providing instructions to the Correspondent. The Correspondent,
acting as your agent, will then communicate your instructions to
Pershing who, in acting for you, will communicate them to the
International Securities Trader for fulfilment through Pershing's
Account with that International Securities Trader. Securities traded on
your behalf using Pershing's Account will be traded beneficially for you
by Pershing. For this purpose, you will become Pershing's client, but
not the client of the International Securities Trader.

Pershing will also arrange for the International Securities Trader to
clear and settle all transactions in securities that it has executed on
your behalf under this arrangement. Accordingly, Pershing will carry
the settlement obligations in respect of those transactions. For this
purpose, you will become a client of Pershing and you will owe your
settlement obligations in respect of those transactions directly to
Pershing and not to the Correspondent or the International Securities
Trader.

Settlement and nominee services - general

Pershing may also be engaged by a Correspondent to provide to
clients of the Correspondent settlement services in securities and
interests in managed investment schemes. This means that Pershing
will settle transactions arranged for you by the Correspondent and
executed on a Relevant Exchange for you by a Trading Participant of a
Relevant Exchange (other than Pershing and the Correspondent).
However, Pershing will only settle such transactions if, in the case of a
purchase, the necessary funds are made available to Pershing and, in



h)

connection with the provision to the Client by the Correspondent of b)  Execution and clearing services for transactions in securities and

managed discretionary account (MDA) services. In that event, interests in managed investment schemes executed on a Relevant

Pershing will be responsible only for the following services: Exchange

T the settlement of transactions which the Correspondent has Pershing acts as principal in relation to the execution of your
arranged to be executed on a Relevant Exchange on your behalf orders which are communicated to it by the Financial
(provided that Pershing will only settle such transactions if, in the Intermediary for execution on a Relevant Exchange on your
case of a purchase, the necessary funds are made available to behalf.

Pershing and, in the case of a sale, the financial products sold are We act as principal (and not as agent for the Financial
made available to Pershing, in each case in sufficient time before Intermediary) in relation to the clearing and settlement of such
the time the transaction is to be settled); transactions. However, there may be certain activities which we

9 the holding by Pershing Nominees as nominee for you of will perform as agent for another person (such as the despatch
securities and interests in managed investment schemes which by us of confirmations to clients as agent for the Financial
are acquired or otherwise form part of your investment portfolio Intermediary that arranged for the execution of the transaction).
(Investments) which the Correspondent manages for you as part In clearing the transaction, Pershing acts as agent for the client
of the MDA services; for whom the transaction was executed. However, we will owe

9 as Pershing Nominees will be the registered holder of your the settlement obligations in respect of that transaction to ASX
Investments: Clear as principal.

0 it will receive any dividends or other distributions in respect c)  Execution and clearing services for transactions in securities on
of those Investments and will deal with them in accordance international markets
with instructions from the Correspondent; When Pershing enters into a contract with you to arrange for the
o0 it will be entitled to cast any votes in respect of your execution, clearing and settlement of international securities
investments and will do so in accordance with instructions transactions on a foreign market by an International Securities
from the Correspondent Trader for you, it does so as principal on its own behalf, and not

Al Pershing if required to do so under relevant regulatory as someone's agent.
requirements will provide you with an activity statement in When Pershing arranges for the provision of international
respect of any transactions which it settles on your behalf unless securities trading services to you in accordance with this
you are deemed to be a wholesale client; contract, Pershing acts as agent for you.

1 any other services to be provided by Pershing to you under the In order to provide these services to you, Pershing (as principal),
Nominee and Settlement Services Agreement entered into with has entered into agreements with an International Securities
you. Trader, and will owe obligations in relation to any transactions

The Correspondent will be responsible for the following: directly to the International Securities Trader. (It is thenyour

1 management of your Investments based on an investment contract with Pershing which enables Pershing to ultimately call
program agreed between you and the Correspondent, including upon you to satisfy these obligations).
the making of all investment decisions on your behalf in d) Clearing services for transactions in Exchange Traded Options
connection with your Investments; executed on ASX

1 arranging for transactions to be executed on a Relevant Pershing acts as principal in relation to the clearing and
Exchange for you by a Trading Participant of a Relevant Exchange settlement of transactions in ETOs executed on ASX on your
(other than Pershing and the Correspondent); behalf. Pershing also acts as principal in respect of the clearing

1 giving instructions to Pershing in connection with the settlement and settlement of transactions in ETOs executed on ASX on your
of transactions executed on a Relevant Exchange for you and the behalf for which Pershing accepts the "give up”.
distributions and rights in respect of the Investments held by However, there may be certain activities which Pershing will
Pershing Nominees on your behalf; and perform as agenF for e.mother person (such as the despatch by

q any other services required in connection with the provision of Pershing of confirmations to clients as agent for the Broker that

the case of a sale, the financial products sold are made available to
Pershing, in each case in sufficient time before the time the
transaction is to be settled.

As part of this service, Pershing will also arrange for your securities
and interests in managed investment schemes to be held as nominee
by Pershing Nominees as nominee for you.

For the purpose of settlement and nominee services, you will become
Pershing’s client.

Settlement and nominee services — MDA accounts

Pershing may be engaged to provide settlement and nominee services
as described in paragraph 4 f) above to clients of the Correspondent in

MDA services to you which are not to be provided by Pershing.

Pershing acts as principal in relation to the clearing and
settlement of transactions in securities and interests in managed
investment schemes executed on a Relevant Exchange on your
behalf. However, there may be certain activities which Pershing
will perform as agent for another person (such as the despatch
by Pershing of confirmations to clients as agent for the Broker
that executed the transaction).

In clearing the transaction, Pershing acts as agent for the client
for whom the transaction was executed. However, Pershing will
owe the settlement obligations in respect of that transaction to
ASX Clear as principal.

executed the transaction).
The rights of Pershing against the ASX Group in respect of any

i) CHESS Sponsorship services 2 " A
Pershing may act as a CHESS Sponsoring Participant of the clients of its transaction in FTO? execgtEd on ASX for which I?ershlng has the
Correspondents. Clients that are to be CHESS sponsored by Pershing settlement obllga.tlons W.'” be personal to Pgrshlng, and the
must enter into a Sponsorship Agreement with Pershing. benefit (.)f those rights will not pas§ to the cllent' for whom the
i) Nominee and custody services transaction was executed. Accordingly, in clearing the

Pershing may arrange for its wholly owned subsidiary, Pershing
Nominees and/or another entity to provide nominee and other
custody services for clients of the Correspondents for whom it

transaction and being the registered holder of the ETO, Pershing
acts as principal and not as an agent or trustee for the client.
However, Pershing will owe corresponding obligations to the
client as a principal.

provides clearing services and other clients. If you want Pershing
to arrange for Pershing Nominees to provide nominee or custody
services to you, you will need to enter into an agreement for this
purpose.

k) Other services
Pershing acts as agent for the clients of Correspondents in providing
settlement services for the client in respect of transactions executed
by the client or on behalf of the client by another person.
Pershing does not provide financial product advice and is not
authorised under its AFSL to provide financial product advice.

5.  Capacity in which Pershing acts

The capacity in which Pershing acts depends on the service to be provided

as follows:

a) Clearing services for transactions in securities and interests in

managed investment schemes executed on a Relevant Exchange

e) Execution and clearing services for transactions in Exchange Traded
Options executed on ASX
Pershing acts as principal in relation to the execution of your
orders which are communicated to it by the Financial
Intermediary for execution on ASX on your behalf.
We act as principal (and not as agent for the Financial
Intermediary) in relation to the clearing and settlement of such
transactions. Pershing also acts as principal in respect of
transactions in ETOs executed on ASX on your behalf for which
Pershing accepts the "give up".
However, there may be certain activities which Pershing will
perform as agent for another person (such as the despatch by
Pershing of confirmations to clients as agent for the Financial
Intermediary who arranged for that transaction to be executed).



The rights of Pershing against the ASX Group in respect of any
transaction in ETOs executed on ASX for which Pershing has the
settlement obligations will be personal to Pershing, and the
benefit of those rights will not pass to the client for whom the
transaction was executed. Accordingly, in clearing the
transaction and being the registered holder of the ETO, Pershing
acts as principal and not as an agent or trustee for the client.
However, we will owe corresponding obligations to the client as
a principal.

f)  Settlement and nominee services
Pershing acts as your agent in relation to the settlement of
transactions in securities and interests in managed investment
schemes which the Correspondent has arranged for another
Trading Participant to execute on a Relevant Exchange on your
behalf.
Pershing acts as agent for Pershing Nominees when arranging for
it to provide nominee services to clients. Pershing Nominees
acts as nominee or trustee for the client in providing the service.

g) Sponsorship services
Pershing acts as principal in providing sponsorship services to
clients.

h)  Nominee and custody services
Pershing acts as your agent when arranging for Pershing
Nominees and/or another entity to provide nominee and other
custody services to you. Pershing Nominees as agent of
Pershing, or the other entity, will act as nominee or trustee for
you in providing the service.

i) Other services
Pershing acts as agent for the client in providing settlement
services for the client in respect of transactions executed by the
client or on behalf of the client by another person.

6. How you may provide instructions

To provide instructions to Pershing, you must contact the Correspondent

(and not Pershing directly).

7. How we are remunerated

a) Remuneration for execution, clearing and settlement services
Pershing will charge the Correspondent fees for executing
and/or clearing transactions, and for providing settlement and
nominee services to clients.
The fees that Pershing may charge the Correspondent may be a
fixed monthly fee, a fee per trade, a fee per service and/or other
fees.
You may be charged fail fees by Pershing where you fail to
perform your settlement obligations in respect of a transaction
that has been executed on your behalf. Fail fees may include a
fee imposed by a Relevant Exchange, an administrative fee and a
default charge on the amount outstanding from time to time.
You may also be charged brokerage or commission or other fees
by Pershing on a contract for the transfer of underlying securities
following the exercise of an ETO at a rate determined by
Pershing and advised to you from time to time. All or part of this
fee or commission may be passed on to the Correspondent.
The Correspondent will also charge you brokerage or
commission and/or other fees agreed with you in respect of the
services that it provides to you. Information concerning such
brokerage, commission and fees may be obtained from the
Correspondent.

b)  Remuneration for CHESS sponsorship services
Pershing may charge you a fee for providing you with CHESS
sponsorship services. You will be advised in writing of the fee (if
any) to be charged by Pershing before you agree to receive
sponsorship services from Pershing.
Pershing may also charge the Correspondent fees relating to the
provision of sponsorship services to you.

c) Remuneration for nominee and custody services
Pershing may charge you a fee for providing nominee or custody
services. The fees that we charge the Correspondent may
include fees relating to the provision of nominee and/or
sponsorship services to you.

8. Commission, Remuneration and other Benefits received by Pershing

Pershing is remunerated by the fees it charges the Correspondent for

the services it provides to them. Pershing is also remunerated by the

fees that it may charge clients, as described above.

Pershing may also earn and retain interest on moneys held for clients

in our trust accounts.

Pershing may also receive commissions, trailing commission or other

benefits from other entities. As a guide, Pershing may receive the

following:

Entity Commission / Benefits

Margin Lenders Ongoing commission can range from 0.25%
per annum to 0.75% per annum of the margin
lending facility

Cash Management Ongoing commissions can range from 0.15%
Trusts Providers pa to 0.65% per annum on balance invested

9. How our representatives are remunerated

Our representatives are remunerated by way of salary and they do not

directly receive any remuneration calculated by reference to the amount

of fees or commissions received by Pershing.

They may also be entitled to a bonus or other employment benefits based

upon performance and achievement of various objectives by both the

representative and Pershing.

10. Referral fees

Pershing will not pay a third party a fee for referring you to us.

Similarly, Pershing will not be paid a fee for referring you to the

Correspondent.

11. Relationships or associations with financial product providers

Pershing may enter into arrangements with financial product providers.

Therefore, we may receive commissions, trail fees or other benefits as a

result of your investing or dealing in any such product. See paragraph 7 in

this FSG for further details.

12. Documents you will receive

a) Clearing services for transactions executed by the Correspondent
You will receive a Disclosure Statement which will contain more
information relating to the clearing service provided by Pershing
and the terms and conditions of those services where Pershing is
to clear transactions executed for you by a Correspondent
through a Relevant Exchange.

b)  Execution and clearing services
You will receive our Equities Client Terms which will contain
more information relating to the execution and clearing services
provided by Pershing and the terms and conditions of those
services where Pershing is to execute and clear transactions on a
Relevant Exchange for you. You will also be provided with a
summary of our Best Execution Policy, which explains how we
handle and execute your orders, as required under the ASIC
Market Integrity Rules (Competition in Exchange Markets) 2011.
Where Pershing is to arrange for the execution and clearing of
securities on a foreign market by an International Securities
Trader, you will receive our International Securities Trading
Terms which will contain information and the terms and
conditions on which Pershing will arrange for those services to
be provided to you.

c¢) Transactions in ETOs
If you wish to transact in ETOs, you will need to enter a
Derivatives Client Agreement with Pershing. Depending on
whether Pershing or the Correspondent is to execute your trades
in ETOs on ASX, you will be provided with an ETO Product
Disclosure Statement by Pershing or the Correspondent. The
ETO Product Disclosure Statement will contain important
information regarding trading ETOs, including the fees charged
by ASX Clear. If the Correspondent (and not Pershing) is to
execute your trades in ETOs on ASX, you will also be required to
execute a Derivatives Client Agreement with the Correspondent.

d) Settlement and nominees services - general
If Pershing is to settle transactions in securities and interests in
management investment schemes which the Correspondent
arranges for another Trading Participant to execute on a
Relevant Exchange for you, you will need to enter into a
Nominee and Settlement Services Agreement with Pershing
which will contain more information relating to the settlement
and nominee services provided by Pershing and the terms and
conditions of those services.

e) Settlement and nominees services — MDA accounts
If Pershing is engaged to provide settlement and nominee
services to you in connection with the provision to you of MDA
services by the Correspondent, you will need to enter into a
Nominee and Settlement Services Agreement with Pershing
which will contain more information relating to the settlement
and nominee services provided by Pershing and the terms and
conditions of those services.

f)  CHESS Sponsorship Services
If Pershing is to act as your CHESS Sponsoring Participant, you
will need to enter into a Sponsorship Agreement with Pershing.

g) Nominee and custody services
If Pershing is to arrange for Pershing Nominees or another entity
to provide nominee or other custody services to you, you will
need to enter into an agreement with Pershing for this purpose.



h)  Advice

You will not receive a Statement of Advice from Pershing as we

do not provide any financial product advice.

If you receive personal financial product advice from the

Correspondent, the Correspondent may be required to give you

a Statement of Advice.
13. Dispute Resolution and Complaints
Pershing is dedicated to providing quality service and as part of our service
commitment to clients, it is important to provide an efficient and
accessible system for resolving disputes.
Should you be of the opinion that the service provided by Pershing is not at
an acceptable level, you have the right to complain and this complaint will
be dealt with as promptly as possible. Pershing will aim to resolve any
complaint quickly and fairly.
If you have a complaint, put your complaint in writing and address it to:
Pershing Securities Australia Pty Ltd
Head of Compliance
Level 7, 1 Chifley Square
Sydney NSW 2000
Ph: 02 8999 4000
Fax: 02 8999 4099
You should try to include as much detail about the circumstances of the
complaint as possible including the names of any Pershing employees
involve and include any supporting documentation.
Following receipt of your complaint, Pershing’s Head of Compliance will
acknowledge receipt of your complaint in writing and provide you with an
estimate of the time it will take to investigate the issues you have raised.
A full investigation will be undertaken which will include reviewing all the
supporting documentation, speaking to you and interviewing relevant
Pershing employees. You will be provided with a detailed written response
once the investigation of the complaint has been finalised.
If we do not resolve the complaint to your satisfaction, you have the
option of pursuing your complaint with the Financial Ombudsman Service
(FOS). FOS' contact details are:
Financial Ombudsman Service
GPOBox 3
Melbourne, Vic 3001
Telephone: 1300 78 08 08
Fax: (03)9613 6399
Web: www.fos.org.au
Alternatively you may also be able to pursue the matter with a Relevant
Exchange. ASX has offices in all capital cities and their details are available
on www.asx.com.au. Chi-X' contact details are available on www.chi-
x.com/australia/.
Alternatively, the Australian Securities & Investments Commission (ASIC)
also has a free call information line (1300 300 630) that you may use to
make a complaint and obtain information about your rights.
If your complaint relates to a service provided to you by the
Correspondent (rather than Pershing), you should seek to have your
complaint dealt with in the manner advised by the Correspondent in its
FSG or otherwise.
14. Compensation Arrangements
Pershing has arranged for Professional Indemnity insurance cover which it
considers to be adequate, having regard to the following:

bl Pershing’s maximum liability under the Financial Ombudsman
Service of which Pershing is a member;

1 volume and nature of Pershing’s business;

1 number and kind of its clients; and

T the number of representatives and Authorised Representatives

it has.
If you require further information about our compensation arrangements
please contact Pershing's Head of Compliance.
15. Privacy
Pershing and/or its agents may use personal information collected from
you for the following purposes:

1 to provide you with services, products and/or information that
you have requested or may reasonably expect to receive;

T to conduct research, product development, marketing, risk
assessment and modelling; or

T to comply with our rights and obligations and under relevant

laws and regulations.
Pershing and/or its agents may also disclose the information collected
from you to third parties such as mailing houses or others who provide
services to us (but will not do so for marketing purposes). Pershing will not
disclose your information to any other person except where that
disclosure is authorised or permitted by the National Privacy Principles or
by law.
Pershing takes all reasonable steps to ensure that information we have
collected from you is secure. All stored personal information is protected

from unauthorised access by user login requirements, passwords or other
security procedures.

You are able to access and update the personal information Pershing.
Please contact your Correspondent to do so.

If you have any questions about privacy, please contact Pershing's Privacy
Officer by writing to:

Pershing Securities Australia Pty Ltd

Privacy Officer

GPO Box 5343

Sydney NSW 2001

16. Contact Details

Our contact details are as follows:

Pershing Securities Australia Pty Ltd

Level 7, 1 Chifley Square

Sydney NSW 2000

Ph: 02 8999 4000

Fax: 02 8999 4099


http://www.fos.org.au/
http://www.asx.com.au/

