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This Product Disclosure Statement (PDS)
provides important information about the
Tanggram Investment Fund (ARSN 632 672
336) (Fund) and relates to the offer of units
in the Fund.

You should consider the information in this
PDS in full and obtain financial advice
tailored to your personal circumstances
before making a decision about being an
investor in the Fund. The information in this
PDS is general information only, it is not
financial product advice and does not take
account of your personal objectives,
financial situation or needs.

Information in this PDS should not be
construed as tax or investment advice.

This PDS is dated 5 February 2024

and is issued by Melbourne Securities
Corporation Limited (ACN 160 326 545,
AFSL 428289) (Trustee or MSC Trustees)
in its capacity as the responsible entity of
the Fund. This PDS has not been lodged
with the Australian Securities and
Investments Commission (ASIC) and is not
required by the Corporations Act 2001 (Cth)
(Corporations Act) to be lodged with
ASIC.

ASIC takes no responsibility for the contents
of this PDS.

Your investments in the Fund are governed
by this PDS that is in force from time to
time, along with the constitution of the Fund
and other laws with which the Trustee must
comply.

The Fund is a managed investment scheme
registered with ASIC, structured as a multi-
class unit trust. Units in the Fund are issued
by the Trustee. The terms of issue of the
units are governed primarily by the terms
and conditions contained in this PDS, any
subsequent supplementary PDS (that may
be issued by the Trustee from time to time)
and the Fund’s constitution (Constitution).
It is important that you read this PDS and
the Constitution in full as they set out your
rights and obligations in relation to your
investment.
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The Fund offers several investment options
which may have different investment
strategies, target returns and risk profiles.

The offer is an offer which is available to
persons receiving this PDS within Australia
but does not constitute an offer of interests
in any jurisdiction where, or to any persons
to whom, it would be unlawful to make the
offer. It is the responsibility of any overseas
applicant to ensure compliance with all laws
of any country relevant to the offer. The
return of a duly completed application form
will be taken to constitute a representation
and warranty that there has been no breach
of such laws and that all approvals and
consents have been obtained.

This PDS does not constitute an offer to sell
or the solicitation of an offer to buy any
securities or other financial products other
than units in the Fund.

The Fund is a fully digital investment
product. By making an application, you
agree to receive communications in digital
form only (including via email, the
Tanggram investment mobile application
(App) or at www.tanggram.com (Website)
with a copy of, or hyperlink to, the relevant
communication). Neither the App nor the
Website is incorporated by reference into,
and otherwise do not form part of, this PDS.

Information in this PDS may change from
time to time.

Where a change is not materially adverse to
investors, it may be updated via a
notification at
https://www.tanggram.com/support/produc
t-disclosure-statement. You can find
updated information about the Fund at any
time at that website.

The Trustee expressly reserves the right to
change matters which are the subject of
representations made in this PDS, including
but not limited to administrative matters or
fees and charges. The Trustee may issue a
replacement or supplementary PDS, or
provide a continuous disclosure notice,
through publication at
https://www.tanggram.com/support/produc
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t-disclosure-statement. Some changes to
the features of the Fund will come into
effect only after prior notice is given to
investors, where this PDS states that prior
notice of such changes will be given or
where prior notice is required by law.

You should read any replacement or
supplementary disclosures, or other
disclosures, made in conjunction with this
PDS prior to making any investment
decision.

You can ask Tanggram Capital Pty Ltd to
provide you with a digital or paper copy of
any updated information, free of charge, at
customer@tanggram.com.

No person is authorised to give any
information or to make any representation
in connection with the investment in the
Fund which is not set out in this PDS.

This PDS supersedes all previous Product
Disclosure Statements and supplementary
Product Disclosure Statements issued for
the Fund. No investments will be accepted
on the basis of this document once it is
replaced by a later PDS. Investors who
invested in the Fund under a previous
Product Disclosure Statement, or
supplementary Product Disclosure
Statement, should read this PDS in full to
ensure that this Fund continues to meet
their investment objectives.

The offer contained in this PDS is an
invitation only. The Trustee is not bound to
accept an application from you.

The information contained in this PDS is
general information only and does not take
into account the individual objectives,
financial situation, needs or circumstances
of investors.

Like all investments, the performance of the
Fund is subject to investment risks, including
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reduction in the capital value of the amount
invested, a less than expected return on
funds invested, or a delay in payment.

The Fund is a managed investment scheme
and investment in the Fund is not a bank
account. Neither the Trustee, Cache
Investment Management Ltd, Tanggram
Capital Pty Ltd, nor any other person,
guarantees the performance of the Fund,
the repayment of capital from the Fund or
any particular rate of return.

Historical returns are not a reliable guide for
future returns. Any returns noted in this
PDS represent past performance only and
may not reflect the current and future
returns of the Fund. You should not base
your decision to invest in the Fund on past
returns.

Certain information contained in this PDS
constitutes ‘forward-looking statements’ that
can be identified by the use of forward-
looking terminology such as ‘may’, ‘will’,
‘should’, ‘may’, ‘expect’, ‘aim’, ‘anticipate’,
‘foresee’, ‘estimate’, ‘target’, ‘intend’, ‘likely’,
‘planned’, ‘continue’, ‘potential’, or ‘believe’
or the negatives or other variations of those
words or comparable terminology.
Furthermore, any projections or other
estimates in this PDS, including estimates of
returns or performance, are ‘forward-looking
statements’ and are based on certain
assumptions that may change.

The images used in this PDS are illustrative
only and do not necessarily form part of the
assets of the Fund.

If you have any questions concerning the
information contained in this PDS, please
contact the Portfolio Manager at 1300 099
777 or by email at
customer@tanggram.com.
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1. KEY FEATURES OF THE FUND

This information in the table below provides a snapshot of the Fund as at the date of this PDS.
You should consider the information in this PDS in full and obtain financial advice tailored to your
personal circumstances before making a decision about the Fund.

Feature Description Section/s
Name of the Fund Tanggram Investment Fund
ARSN 632 672 336
Trustee Melbourne Securities Corporation Limited Section 2.3
(ACN 160 326 545, AFSL 428289)
Manager & Cache Investment Management Ltd Section 2.1
administrator (ACN 624 306 430, AFSL 514360)
Portfolio Tanggram Capital Pty Ltd Section 2.2
manager & (ACN 630 041 020)
promoter
Custodian Perpetual Corporate Trust Limited Section 2.4
(ACN 000 341 533)
Investment To invest indirectly in a diversified portfolio of loan Sections 4.1
strategy assets with a view to generating a steady stream of -4.2
income and preserving investor capital.
Distributions Distributions are expected to be paid monthly in arrears.  Section 3.13
Distribution Investors may choose whether their distribution income  Section 3.14
reinvestment is paid into their nominated bank account or reinvested
into the Fund.
Withdrawal Subject to the applicable minimum holding period, Section 3.10
withdrawal requests must be lodged at least 30 days
prior to the end of the month.
Withdrawal requests will generally be paid within 15
business days of the end of the relevant month.
Key risks It is important that you read and consider the risks Section 7

associated with an investment in the Fund before
deciding whether to invest.

When considering your investment in the Fund, it is
important that you consider such thing as:
e the risks involved in investing in the Fund;
e the extent that an investment in the Fund fits your
financial objectives and goals;
e your risk appetite; and
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e the risks that other investment opportunities have.

You should also remember that an investment in the
Fund is not a bank deposit or a term deposit with a bank.

No capital There is no guarantee of the investment result, the
protection return of capital, or distribution amounts payable to
investors and there are risks associated with an
investment in the Fund. These risks are explained in
Section 7 in this PDS.
Management Fees and other management costs apply to an Section 8
fees and costs investment in the Fund and you should read the Fees
and Other Costs section for full details.
Regular Investors receive the following regular reports: Section 10.2
reporting e distribution statements;
e annual tax statement (where the Fund is an AMIT,
these statements will be AMIT member annual
(AMMA) statements);
e annual periodic (transaction) statements; and
e the Fund’s annual financial report (if requested).
ASIC ASIC has developed 8 ‘Benchmarks’ and 8 ‘Disclosure Section 5
Benchmarks and Principles’ designed to provide investors with key
Disclosure information about investing in mortgage schemes -
Principles Regulatory Guide 45 Mortgage schemes: Improving

disclosures for retail investors. These Benchmarks and
Disclosure Principles deal with liquidity, scheme
borrowing, loan portfolio and diversification, related
party transactions, valuations, lending principles,
distributions and withdrawals.

Access to current
information

The Trustee aim to provide investors with up-to-date
information about the Fund so that investors can monitor
their investments in the Fund.

You can obtain up to date information in relation to the
Fund’s performance, and continuous disclosure material
at https://www.tanggram.com/support/product-
disclosure-statement. This includes any updates of this
PDS. The latest target market determination for the
Fund can be obtained from
https://www.tanggram.com/support/target-market-
determination.

See ‘Updated
information’
under the
‘Important
Information’
section
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2. ROLES AND RESPONSIBILITIES

The Trustee has appointed Cache Investment
Management Ltd (ACN 624 306 430, AFSL
514360) (Cache, Manager or
Administrator) as the manager and
administrator of the Fund, and in these roles
it is responsible for managing the assets of
the Fund and the Fund's administration.

Cache undertakes certain services including
establishing the Fund operationally,
undertaking the day-to-day management of
the Fund, managing the Fund’s assets,
operating the Fund’'s unit registry and
providing accounting services in respect of
the Fund.

Tanggram Capital Pty Ltd (ACN 630 041 020)
(Tanggram or Portfolio Manager) is the
portfolio manager and promoter of the Fund
and assists investors to engage with their
investment in the Fund by operating the App
and Website. Tanggram also provides sub-
investment management services including
reviewing and advising Cache on the Fund’s
investment strategy, screening of underlying
assets of mortgage schemes in which the
Fund invests and constructing the portfolio of
the Fund.

Tanggram is part of the Tanggram Group,
founded in 2013, which provides financial
services to retail and wholesale investors
across Australia.

Although Tanggram may advise Cache in
respect of these matters, all final decisions
regarding the Fund’s investment strategy
and portfolio will be approved by Cache. The
Trustee may vary any investment decision
made by either Tanggram or Cache in
accordance with the Fund’s constitution.
Tanggram has been appointed as Cache’s
authorised representative under Cache’s

Australian financial services licence
(authorised representative number
001305609).

Melbourne Securities Corporation Limited
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(ACN 160 326 545) is the trustee and
responsible entity of the Fund and the issuer
of units in the Fund. The Trustee acts on
behalf of investors and provides oversight in
respect of compliance of the Fund with the
Corporations Act and the Fund’s consitution.

Perpetual Corporate Trust Limited (ACN 000
341 533) (Perpetual or Custodian) has
been appointed to hold the assets of the Fund
as an independent custodian under a
custodian agreement.

The Custodian’s role is to hold the assets in
its name and act on the direction of the
Trustee to effect cash and investment
transactions.

Perpetual was not involved in the
establishment of this PDS and is not
accountable for the performance of the Fund.

The Custodian’s role as custodian is limited
to holding the assets of the Fund. The
Custodian has no supervisory role in relation
to the operation of the Fund and has no
liability or responsibility to an investor.

To the maximum extent permitted by law,
the Custodian expressly disclaims and takes
no responsibility for any statements or
omissions from all or part of this PDS other
than the references to its name. The
Custodian does not guarantee the repayment
of capital or any particular rate of capital or
income return.

The Custodian has not withdrawn its consent
to be named in this PDS as custodian of the
Fund in the form and context in which it is
named. The Custodian does not make, or
purport to make, any statement that is
included in this PDS and there is no
statement in this PDS which is based on any
statement by the Custodian.
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3. HOW THE TANGGRAM INVESTMENT FUND WORKS

The Fund is a managed investment scheme
that is structured as an Australian unit trust
and registered with ASIC under the
Corporations Act. There may be one or more
classes of units in the Fund (each, an
Investment Option).

A unit represents an undivided beneficial
share in the Fund’s assets as a whole (but not
a right to any Fund assets in particular),
subject to the Fund’s liabilities.

Each Investment Option may have a different
unit price. The unit price for an Investment
Option is determined by the Investment
Option’s net asset value less accrued income,
which is then divided by the number of units
on issue in the Investment Option at that
time plus the transaction charge.

The unit price for each Investment Option will
vary as the market value of the Investment
Option’s underlying assets rise and fall.

For more information, please see the Unit
Pricing Policy and Fair Value Pricing Policy for
the Fund. You can ask the Portfolio Manager
to provide a digital copy to you free of charge
by contacting Tanggram at
customer@tanggram.com.

To invest in the Fund, you need to open an
investment account with Tanggram and
complete the application process on the App.
As part of that process, you will be asked to
provide documents and information to verify
your identity and tax status. Your investment
account will be established when you
successfully complete the application
process.

You are required to nominate an Australian
bank/credit union account held in your name.
Application monies will be debited from this
linked bank/credit union account.

You can provide an investment instruction
after your investment account has been
established.

There are three ways to make an investment
in the Fund:

a) Ad hoc: you can make a once-off
investment of a specified amount;

b) Regular investment plan: you can
invest a specified amount on a regular
basis (weekly or monthly if this is
offered by Tanggram at the time of
investment); or

c) Tanggram Rewards Scheme
Program: you <can receive an
investment under the terms of the
Tanggram Rewards Scheme Program
(see section 3.7 below).

An investment instruction may be provided

by using the App. The Trustee may, in its

discretion, accept an investment instruction
by way of an approved application form.

Payments for applications for units can be
made by direct debit from an Australian
bank/credit union account that you nominate
and hold in your name. Direct debit
transactions are not available at all financial
institutions. If money cannot be requested
from your financial institution or if you
provide the wrong details, your payment will
not be able to be processed. If you have
insufficient funds in your bank/credit union
account when the direct debit is processed,
you may be charged a direct debit failure fee
by your financial institution.

You can also make ongoing investments
under a regular investment plan if this is
offered by Tanggram. A regular investment
plan allows you to make regular investments
via direct debit from the account described in
section 3.5 above.

The Tanggram Rewards Scheme Program
(Rewards Program) is a cashback loyalty
program operated by Tanggram that allows
shoppers to earn rebates in eligible
purchases known as ‘T-Points".

Tanggram may negotiate arrangements with
partner companies (Partner) to rebate part
of the purchase price of eligible purchases
made by a shopper, or otherwise provide a
benefit to their customer (Rewards Offer).

T-Points are accumulated on the App, subject
to the terms and conditions of the Rewards
Program.
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You can use your T-Points to invest in the
Fund. 1 T-Point is equivalent to $1.00. The
minimum additional investment in the Fund
is $100. You can submit an investment
instruction on the App wholly using T-Points,
if you have 100 or more T-Points.

To participate in the Rewards Program, you
will need to open an investment account
using the App and complete the relevant
application process.

The Rewards Program is solely run by
Tanggram. Rewards Offers may be for a
limited time only and may change from time
to time. T-Points may vary. Neither the
Trustee, Cache nor Tanggram guarantee that
any Partner will approve or make payment of
T-Points under any Rewards Offer. The terms
and conditions of the Rewards Program do
not form part of this PDS, and the Rewards
Program operates independently from the
Fund.

If your investment instruction is accepted
and your cleared funds are received, you will
pay for your units in the Fund at the next
applicable unit price for the relevant
Investment Option after the time vyour
investment request is processed (plus any
applicable buy spread).

When an application for units is not
completed immediately:

a) Application monies account: Your
investment monies will be received in a
trust account separate from the Fund
established for that purpose. Any
interest earned on application monies is
retained by the Trustee and will not be
paid to individual investors or the Fund;
and

b) Confirmations: You will receive a
confirmation of the transaction only
when it is completed (either by email or
via the App). That confirmation will set
out the amount you've invested, the
number of units issued to you, the unit
price of those units and the date the
units were issued. Confirmations will
also be provided for applications which
are processed immediately.

You can request a withdrawal of all or part of
your investment through the App.

Tanggram Investment Fund
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Subject to the minimum holding period of the
Investment Option, and the relevant
Investment Option remains liquid, investors
can generally withdraw from the Investment
Option at the end of each month subject to
providing a valid withdrawal request.

Withdrawals will be processed at the unit
price current at the time the withdrawal
request is processed by the Trustee.

Withdrawal requests must be lodged at least
30 days prior to the end of the month.
Withdrawal requests will generally be paid
within 15 business days of the end of the
relevant month.

Under the Constitution, the Trustee is
required to make payment of accepted
withdrawal requests within 12 months of the
last business day of the month following the
day on which the withdrawal request was
made (although the Constitution permits an
extension of the period to satisfy withdrawal
requests in certain circumstances).

Where a withdrawal request that has been
granted results in an investor's remaining
Units having a value less than the minimum
balance described in this PDS, the Trustee
may treat the Withdrawal Request as also
relating to the balance of the investor’s
holding.

Under the terms of the Constitution, in
certain situations, the Trustee is able to,
amongst other things, deny all redemption
requests or compulsorily redeem investors
where it believes that doing so is in the best
interests of investors in the Fund as a whole.

Where the Fund is not liquid within the
meaning of that term under the Corporations
Act, withdrawals will only be permitted where
a withdrawal offer is made in accordance with
the requirements of the Corporations Act and
the Constitution. The Trustee is not obliged
to make a withdrawal offer.

Transfers of units are not permitted without
the Trustee’s consent.

In some circumstances, such as when there
is a freeze on withdrawals or the App is
unavailable, investors may not be able to
withdraw from the Fund within the usual
period upon request.
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The Trustee may accept or reject any
investment or withdrawal request at any time
at its discretion.

Distributions to investors are usually paid on
a set period basis, expected to be per
calendar month.

Distributions (if any) are expected to be
calculated on the last business day of each
calendar month and generally paid to
investors within 15 business days of the end
of each calendar month.

Each investor’s entitlement to a distribution
payable for a distribution period in respect of
a unit will be calculated with reference to the
number of days in each distribution period for
which the unit is held.

The Trustee, upon request by the Manager,
may decide not to distribute amounts which
it reasonably considers necessary to meet
any outgoings or liabilities (actual or
contingent) in respect of the Fund including
any amounts required for tax withholdings.
Taxes paid or withheld that are allocatable to
one or more investors will be deemed to have
been distributed to such investors for the
purposes of determining the above
calculations.
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Investors may choose to have their
distributions paid directly into their
nominated account or reinvested as
additional units in the Fund. If an Investor
has not specified how they would like
distributions to be paid, the default option
will be to reinvest distributions into the Fund.

No minimum investment amount applies to
any distribution re-investment, however,
please note the minimum holding period
applicable to the Investment Option will
apply to the issue of new units via any
distribution reinvestment.

11



4. ABOUT THE INVESMENT OPTIONS
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Two Investment Options are offered under this PDS, namely Tanggram Seed and Tanggram Spark.

Exposure of the two Investment Options are the same. But the strategic asset allocation and
target return of Tanggram Seed and Tanggram Spark are different. You should consider the likely
investment return, risk and your investment timeframe when choosing to invest in an Investment

Option.

Investment return objective

The investment return objective for Tanggram
Seed is to achieve a target return of 4.70%
per annum after fees and expenses but before
any tax (or such higher amount as the Trustee
may determine from time to time). There is
no guarantee that the Investment Option will
achieve this target return or meet its
investment objective.

Investment strategy

Tanggram Seed will invest indirectly in a
diversified portfolio of loan assets, and
directly in cash and cash-like assets, with a
view to generating a steady stream of income
and preserving investor capital.

Specifically, Tanggram Seed invests in and will
continue to invest in the following:

(a) cash and cash-like assets, including
highly liquid registered or unregistered
cash management funds; and

other managed investment schemes,
which could be either registered or
unregistered with ASIC, which lend to
third parties either on a secured or an
unsecured basis. These schemes (or
‘underlying funds’) make a range of
loans, include loans for real estate
acquisitions, loans for  business
purposes (typically for small-to-medium
enterprises) and personal loans. These
underlying funds are typically known as
mortgage schemes or credit funds.

(b)

Investor profile

Tanggram Seed is likely to be appropriate for
consumers seeking capital preservation and
income distribution over a short investment
timeframe. For more information on the target
market for the Fund, please see the target
market determination available at
https://www.tanggram.com/support/target-
market-determination.

Minimum suggested timeframe
3 to 6 months

Target return

The Portfolio Manager is targeting a return of
4.70% per annum after fees and expenses but
before any tax (or such higher amount as the
Trustee may determine from time to time). This
is a target return only and is not a forecast or
a guaranteed return.

The Manager may, in consultation with the
Portfolio Manager, from time to time
recommend to the Trustee to make a
distribution to the investors in Tanggram Seed
in excess of the target return, up to 6% per
annum after fees and expenses but before any
tax.

Subject to the approval from the Trustee, the
Manager reserves the right to change the
target return from time to time.

Any reduction in the target return will be made
on 30 days’ prior notice to investors.

Tanggram Seed - Strategic asset
allocation

Category of asset Strategic
asset
allocation*

Mortgage schemes 20-80%
Credit funds 0-60%
Cash and other cash-like | 0-20%
assets

*These are target allocations only and may
change from time to time.

For information on the fees and costs,
please see Section 8 of this PDS.
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Risk level
Low

Minimum investment amounts

The minimum initial investmentis $1,000. The
minimum additional investment is $100. The
minimum balance required in your investment
account is $500.

Minimum holding period

The minimum holding period for each unit
held in Tanggram Seed is 3 months. You will
not be permitted to withdraw an investment
until the minimum holding period has
completed.

Investment return objective

The investment return objective for Tanggram
Spark is to achieve a target return of 5.55%
per annum after fees and expenses but before
any tax (or such higher amount as the Trustee
may determine from time to time). There is
no guarantee that the Investment Option will
achieve this target return or meet its
investment objective.

Investment strategy

Tanggram Spark will invest indirectly in a
diversified portfolio of loan assets, and
directly in cash and cash-like assets, with a
view to generating a steady stream of income
and preserving investor capital.

Specifically, Tanggram Spark invests in and
will continue to invest in the following:

(a) cash and similar short-term cash-like
investment assets, including highly
liquid registered or unregistered cash
management funds; and

other managed investment schemes,
which could be either registered or
unregistered with ASIC, which lend to
third parties either on a secured or an
unsecured basis. These schemes (or
‘underlying funds’) make a range of
loans, include loans for real estate
acquisitions, loans for  business
purposes (typically for small-to-medium
enterprises) and personal loans. These
underlying funds are typically known as
mortgage schemes or credit funds.

(b)

Investor profile

Tanggram Spark is likely to be appropriate for
consumers seeking capital preservation and
income distribution over a short investment
timeframe. For more information on the target

Tanggram Investment Fund
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Target return

The Portfolio Manager is targeting a return of
5.55% per annum after fees and expenses but
before any tax (or such higher amount as the
Trustee may determine from time to time). This
is a target return only and is not a forecast or
a guaranteed return.

The Manager may, in consultation with the
Portfolio Manager, from time to time
recommend to the Trustee to make a
distribution to the investors in Tanggram Spark
in excess of the target return, up to 8% per
annum after fees and expenses but before any
tax.

Subject to the approval from the Trustee, the
Manager reserves the right to change the
target return from time to time.

Any reduction in the target return will be made
on 30 days’ prior notice to investors.

Tanggram Spark - Strategic asset
allocation

Category of asset Strategic
Asset
allocation*

Mortgage schemes 20-60%
Credit funds 0-80%
Cash and other cash-like | 0-20%
assets

*These are target allocations only and may
change from time to time.

For information on the fees and costs,
please see Section 8 of this PDS.

13



market for the Fund, please see the target
market determination available at
https://www.tanggram.com/support/target-
market-determination.

Minimum suggested timeframe
3 to 6 months

Risk level
Low

Minimum investment amounts

The minimum initial investment is $5,000. The
minimum additional investment is $100. The
minimum balance required in your investment
account is $500.

Minimum holding period

The minimum holding period for each unit
held in Tanggram Spark is 6 months. You will
not be permitted to withdraw an investment
until the minimum holding period has
completed without the consent of the Trustee
(on consultation with the Manager).

Tanggram Investment Fund
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Your investment will be managed on terms
described in this PDS.

The Constitution does not limit the types of
assets which the Trustee may acquire for the
Fund. Therefore, the Fund may acquire and
hold (via the Custodian) a range of assets
such as Australian listed bonds, notes and
ETFs; Australian unlisted funds and
Australian basic deposit products. The
universe of authorised investments may
change from time to time subject to approval
from the Trustee.

Assets will only be acquired if the Manager
(on behalf of the Trustee and in consultation
with the Portfolio Manager) considers that
such assets will likely assist with the
execution of the investment strategy of the
Fund as described in this PDS.

Cache will regularly rebalance the holdings of
each Investment Option to ensure they are
returned to their strategic asset allocation.
Cache will review the portfolio each month
and rebalance where deviations from the
strategic asset allocation meet certain
thresholds.

As the Fund is a pooled investment vehicle,
all trading occurs on a netted basis. That
means, Cache assesses the net trading
requirements of the entire Fund.

Where some investors increase their
investment in the Fund and other investors
decrease their investment, Cache may only
need to trade to reflect the change in cash-
flow on a net basis.

Where the rebalancing of one Investment
Option and the rebalancing of another
Investment Option would result in the same
asset being bought and sold at the same
time, Cache may account for that asset as if
it had been sold by one Investment Option to
another in accordance with the asset
valuation policy for the Fund.

Up-to-date information on the performance
of the Fund, and each available Investment
Option, will be available on the App.

Tanggram Investment Fund
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The Trustee, Tanggram and Cache do not
take into consideration labour standards, or
environmental, social or ethical
considerations, in relation to the selection,
retention or realisation of investments of the
Fund.

The issuers of underlying funds (to which
assets of which the Investment Options are
referable) may or may not take into
consideration labour standards, or
environmental, social or ethical
considerations.

Neither the Trustee, Cache nor Tanggram will
be conducting any ongoing monitoring of the
underlying funds’ policy, standards, or
processes in relation to labour standards, or
environmental, social or ethical
considerations, including in relation to
sustainability or climate change, or the
underlying funds’ compliance with or
monitoring of such matters.

Should there be more than one Investment
Option available, you may then request to
switch money from one Investment Option to
another, and the Trustee will deem that to
constitute both a request to withdraw from
one Investment Option and an application to
invest in another. Where the Trustee accepts
that kind of request, units in the first
Investment Option will be redeemed at their
applicable unit price (less any applicable sell
spread) and then the proceeds will be applied
towards an application for units in the second
Investment Option at their applicable unit
price (plus any applicable buy spread). You
may hold units in more than one Investment
Option at a time.

Cache may change the Investment Options
from time to time and without notice (after
approval from the Trustee). For example,
Cache may change the number of
Investment Options available, the assets in
which the Fund invests and the investment
strategy and strategic asset allocation for
each Investment Option.

The Trustee will make changes to the
Investment Options where it considers it is in
the best interests of investors to do so, which
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may include where an underlying fund has is about to be delisted. You will be notified of
become illiquid or suspended from trading or any changes to the Investment Options.

16



Tanggram Investment Fund
Product Disclosure Statement

5. ASIC BENCHMARKS AND DISCLOSURE PRINCIPLES

ASIC requires responsible entities of unlisted
mortgage schemes in which retail investors
invest to provide a statement addressing
ASIC’s eight benchmarks and eight disclosure
principles as set out in Regulatory Guide 45
Mortgage schemes: Improving disclosure for
retail investors (RG 45).

The disclosure aims to help retail investors
understand risks, assess the rewards being
offered and decide whether an investment in
the Fund is suitable for them.

Below are the Trustee’s statements in respect
of each of the benchmarks and disclosure
principles in RG 45.

In accordance with the requirements of
RG 45, these statements will be updated for
any material changes that the Trustee
becomes aware of, and in any event, at least
every six months. The continuous disclosure
notice will be included on Tanggram'’s website
at
https://www.tanggram.com/support/produc
t-disclosure-statement.

The eight benchmarks are set out below, on
the basis that the Fund is a ‘feeder fund’ into
unlisted mortgage schemes in which retail
investors will be invested indirectly. In
relation to each benchmark, the Trustee
states whether or not the benchmark is
satisfied, and provide additional disclosures
having regard to the eight disclosure
principles regarding the benchmarks.

Since the Fund is a ‘feeder fund’
predominantly investing in other mortgage
schemes, the disclosures relating to loan
portfolio and diversification and valuation
policies have been made on a look-through
basis as they relate to investment in the
mortgage schemes (but not the underlying
funds which are not mortgage schemes but
credit funds).

Benchmark

For a pooled mortgage scheme, the
responsible entity has cash flow estimates for
the scheme that:

(a) demonstrate the scheme’s capacity to
meet its expenses, liabilities and other cash
flow needs for the next 12 months;

(b) are updated at least every three months
and reflect any material changes; and

(c) are approved by the directors of the
responsible entity at least every three
months.

Compliance with the benchmark

The Fund does not meet this benchmark.
Explanation and further information

The Fund itself is not a pooled mortgage
scheme but a feeder fund into other funds.
Although the Trustee monitors and updates
the Fund’s cashflow estimates monthly,
these are not approved by the directors of
the Trustee.

The Fund predominantly invests in other
mortgage schemes, and the Fund will
manage its cash flow needs by redeeming
units in the schemes and maintaining
sufficient cash assets to meet its expenses,
liabilities and other cash flow needs.

In relation to the Fund’s investments in
pooled mortgage schemes, the Fund may
invest in a pooled mortgage scheme that may
not satisfy this benchmark.

The Fund has some level of liquidity because
it invests across a number of underlying
funds (which in turn have diverisified
investments) but also in cash and cash-like
assets. On a look-through basis of the
underlying funds in which the referable
assets of the Tanggram Seed and Tanggram
Spark Investment Options are invested, a
significant proportion of funds (between 30%
to 45%) is held within an underlying fund
with a monthly redemption cycle. This means
that under normal market conditions, the
Fund is expected to be able to readily fund
any expenses, liabilities and redemptions on
a monthly basis.

The core risk to the Fund’s liquidity is the risk
that the underlying funds take longer than
the withdrawal timeframes disclosed in the
disclosure documents for those funds to pay
redemptions in those funds.

Benchmark

The responsible entity does not have current
borrowings and does not intend to borrow on
behalf of the scheme.

Compliance with the benchmark

The Fund meets this benchmark.
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Explanation and further information

The Trustee does not have current
borrowings and does not intend to borrow on
behalf of the Fund.

Under the Constitution, the Trustee may
borrow against the Fund’s assets on terms
and conditions acceptable to the Trustee.
However, at this time there are no credit
facilities in place utilising the assets of the
Fund, nor is there any intention to borrow on
behalf of the Fund. The Trustee reserves the
right to establish a credit facility to assist in
managing liquidity. If this were to occur,
borrowings would not be used to fund
distributions or satisfy redemption requests.

Some underlying funds may borrow for the
purposes of managing liquidity in those
funds. On a look-through basis of the
underlying funds in which the assets
referable to the Tanggram Seed and
Tanggram Spark Investment Options are
invested, a significant proportion of funds
(between 30% to 50%) is held within an
underlying fund where credit facilities have
been established to support the underlying
fund’s short term liquidity requirements. The
purpose of the credit facility is strictly for
liquidity management such that the amount
of cash held within the underlying fund can
be minimised. A large holding in cash causes
a potential dilution of expected returns as the
cash is no longer invested in assets which are
expected to return higher yields.

Benchmark
For a pooled mortgage scheme:

(a) the scheme holds a portfolio of assets
diversified by size, borrower, class of
borrower activity and geographic region;

(b) the scheme has no single asset in the
scheme portfolio that exceeds 5% of the total
scheme assets;

(c) the scheme has no single borrower who
exceeds 5% of the scheme assets; and

(d) all loans made by the scheme are secured
by first mortgages over real property
(including registered leasehold title).

Compliance with the benchmark

The Fund does not meet this benchmark.

Tanggram Investment Fund
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Explanation and further information

The Fund itself is not a pooled mortgage
scheme but a feeder fund into other funds.
Therefore, this disclosure is prepared on a
look-through basis. While the diversification
of the loan portfolios of the underlying funds
which are mortgage schemes is one factor
considered by the Manager, it is not a
requirement that the underlying funds in
which the Fund invests meet this disclosure
benchmark nor is it the intention of the
Manager to restrict its investments to funds
that meet this benchmark.

One of the underlying funds which is a
mortgage scheme does not meet this
benchmark, since one single loan or one
single borrower exceeds 5% of the scheme’s
total loan portfolio.

Investors should note that, given the Fund is
a feeder fund, it is difficult for the Trustee to
provide a look-through of the underlying
mortgages to assess the concentration risk of
the overall portfolio.

The disclosures of the underlying funds
indicate that the origination of the mortgages
are diversified by mortgage type (eg.
commercial, residential, etc), mortgage
purpose (eg. development, construction,
acquisition, etc), loan size, borrower type
(eg. commercial developer, etc) and
geographic region.

In addition, the underlying investments may
specify an exposure limit to a single
mortgage (eg. maximum of 20%) once the
fund under management reaches a certain
amount.

The disclosures of the underlying funds also
indicate that each of the mortgages is
secured by a registered first mortgage.

Benchmark

The responsible entity does not lend to
related parties of the responsible entity or to
the scheme’s investment manager.

Compliance with the benchmark
The Fund meets this benchmark.
Explanation and further information

The Trustee does not invest the Fund’s assets
in loans to related parties of the Trustee, the
Manager or the Portfolio Manager, or to loans
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to the trustees and fund managers of the
underlying funds. None of the trustees or
fund managers of the underlying funds are
related to the Trustee, the Manager or the
Portfolio Manager.

On a look-through basis, Tanggram Seed and
Tanggram Spark Investment Options may
invest in underlying funds where related
party transactions are allowed. For example,
a credit facility of an underlying fund could be
set up with a related party to support the
liquidity management of that underlying
fund.

Benchmark

In relation to valuations for the scheme’s
mortgage assets and their security property,
the board of the responsible entity requires:

(a) a valuer to be a member of an
appropriate professional body in the
jurisdiction in which the relevant property is
located;

(b) a valuer to be independent;

(c) procedures to be followed for dealing with
any conflict of interest;

(d) the rotation and diversity of valuers;

(e) in relation to security property for a loan,
an independent valuation to be obtained:

(i) before the issue of a loan and on
renewal:

(A) for development property,
on both an ‘as is’ and ‘as if
complete’ basis; and

(B) for all other property, on
an ‘as is’ basis; and

(ii) within two months after the
directors form a view that there is a
likelihood that a decrease in the value
of security property may have caused
a material breach of a loan covenant.

Compliance with the benchmark
The Fund does not meet this benchmark.
Explanation and further information

This disclosure is prepared on a look-through
basis. The underlying funds which are
mortgage schemes in which the Fund invests
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do not meet this benchmark as one of the
underlying funds does not require, in all
cases, an independent valuation upon loan
renewal. As at the date of this PDS, in all
other respects each underlying fund which is
a mortgage scheme meets the benchmark.

On a look-through basis, all the underlying
funds in which the Fund invests have a
structured valuation policy for its underlying
mortgages.

Some of these policies include:

a) utilising valuers who are independent
and accredited by a professional body;

b) restricting the number of properties a
single valuer can assess;

C) requiring a secondary valuation which
utilises a different valuation methodology to
support the primary valuation; and

d) the time at which the valuation is
required to be conducted (eg. loan
origination and renewal).

Each underlying fund which is a mortgage
scheme has a valuation policy. This valuation
policy sets out the processes the relevant
trustee or fund manager employs to form a
view on the valuation of the security
property, the frequency of the valuations of
the security property, and how it deals with
any material inconsistencies between any
current valuation over security property and
the underlying fund’s valuation policy. The
valuation policies of these underlying funds
are available from the trustees or fund
managers of the underlying funds. If you
would like a digital copy of these valuation
policies, please contact the Portfolio Manager.

The valuation policy for the Fund can be
obtained by contacting the Portfolio Manager.

Benchmark

If the scheme directly holds mortgage
assets:

(a) where the loan relates to property
development - funds are provided to the
borrower in stages based on independent
evidence of the progress of the development;

(b) where the loan relates to property
development - the scheme does not lend
more than 70% on the basis of the latest‘as
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if complete’ valuation of property over which
security is provided; and

(c) in all other cases - the scheme does not
lend more than 80% on the basis of the latest
market valuation of property over which
security is provided.

Compliance with the benchmark
The Fund does not meet this benchmark.
Explanation and further information

The Fund itself does not directly hold
mortgage assets. Therefore, this disclosure is
prepared on a look-through basis. The
underlying funds which are mortgage
schemes in which the Fund invests do not
meet this benchmark as one of the
underlying funds may lend more than 80% of
the ‘as-is’ valuation when relying upon the
‘project related site value’ for a non-property
development loan.

Having regard to the portfolios of the
underlying funds which are mortgage
schemes, on a look-through basis, all the
underlying funds in which the referable
assets of Tanggram Seed and Tanggram
Spark Investment Options are invested have
a strict maximum loan-to-valuation ratio
requirement of between 50% to 80% on the
basis of the latest valuation of the relevant
property.

Note that it is possible for these maximum
loan-to-valuation ratio limits to be exceeded
in exceptional circumstances, for example, if
a the borrower under a construction loan
defaults and further funds are required to be
loaned in order to complete the development.

Where a loan of an underlying fund which is
a mortgage scheme is for property
development purposes, the funds are
provided to the borrower in stages based on
independent evidence of the progress of the
development, and the underlying fund may
lend up to 75% on the basis of the latest ‘as
if complete’ valuation of property over which
security is provided.

Benchmark

The responsible entity will not pay current
distributions from scheme borrowings.

Compliance with the benchmark
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The Fund meets this benchmark.
Explanation and further information

The Trustee does not, and does not intend to,
pay distributions from scheme borrowings.

Distributions to investors are paid from
distributions paid from the Fund’s
investments in the underlying funds and
other Fund assets, after the Fund’s costs and
expenses are paid. Distributions are
expected to be paid monthly in arrears. The
target returns for each Investment Option
described in this PDS are not guaranteed,
and are subject to the risks disclosed in this
PDS. The key risks affecting the target
returns include:

(a) the risk that that borrowers of loans
within the underlying funds fail to
comply with the terms of those
loans, or that counterparties to the
Fund or underlying funds default on
their obligations;

(b) the risks associated with enforcing a
security over a mortgage-backed
loan;

(c) the risks associated with the poor
performance of an underlying fund
or significant changes to the
management or structure of the
underlying fund;

(d) the risks associated with investing in
a limited number of underlying funds
and the risks of the assets of the
underlying funds not being
sufficiently diversified; and

(e) the risk that Cache or Tanggram, as
manager and portfolio manager
respectively, cannot or do not
successfully implement the
investment strategy for the Fund.

Benchmark
For liquid schemes:

(a) the maximum period allowed for in the
constitution for the payment of withdrawal
requests is 90 days or less;

(b) the responsible entity will pay withdrawal
requests within the period allowed for in the
constitution; and

(c) the responsible entity only permits
members to withdraw at any time on request
if at least 80% (by value) of the scheme
property is:
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(i) money in an account or on deposit
with a bank and is available for
withdrawal immediately, or otherwise
on expiry of a fixed term not
exceeding 90 days, during the normal
business hours of the bank; or

(ii) assets that the responsible entity
can reasonably expect to realise for
market value within 10 business days.

For non-liquid schemes, the responsible
entity intends to make withdrawal offers to
investors at least quarterly.

Compliance with the Benchmark
The Fund does not meet this benchmark.
Explanation and further information

The investment strategy of the Fund is to
invest in a portfolio of loan assets through its
investments across a number of underlying
funds, which include mortgage schemes and
credit funds. The Fund also invests is cash
and cash-like assets. This investment
strategy is intended to provide a certain level
of liquidity for investors to faciliate
withdrawal requests.

The Fund’s constitution provides for
redemption payments (in respect of
withdrawal requests which have been
accepted) to be made within 12 months of
the last business day of the month following
the day on which the withdrawal request was
made. This period is longer than the 90 day
period prescribed in this benchmark.

Given the Trustee reasonably expects that
Fund assets invested in underlying funds can
be realised for their market value within this
12 month period for satisfying withdrawal
requests, and given the cash and cash-like
assets of the Fund, the Trustee considers the
Fund to be ‘liquid’ under the Corporations
Act. However, this benchmark is also not met
because the Trustee does not reasonably
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expect that 80% or more of the Fund assets
could be realised for their market value
within 10 business days.

While the Fund intends to make redemption
payments to investors within 15 business
days of the end of the month in which a
request is received, it will require flexibility to
extend this period given that this flexibility
also exists for the trustees of the Fund’s
underlying funds. This period may also be
required to be extended where an underlying
fund becomes illiquid or there are other
reasons (such as significant defaults by
borrowers) which may affect the distributions
from the underlying funds. However, it is
anticipated that, where withdrawal requests
are accepted, the Trustee will pay withdrawal
requests within the 12 month period
described above (although the Constitution
permits an extension of the period to satisfy
withdrawal requests if, for example, the
Trustee does not consider it to be in the best
interests of the unit holders as a whole to
realise sufficient Fund assets to satisfy the
withdrawal request).

Where the Fund is not liquid within the
meaning of that term under the Corporations
Act, withdrawals will only be permitted where
a withdrawal offer is made in accordance with
the requirements of the Corporations Act and
the Constitution. The Trustee is not obliged
to make a withdrawal offer.

The Fund is an open-ended managed
investment scheme and therefore there is no
fixed term for the holding of units.

More information about how to withdraw
from the Fund is set out in section 3.10 of
this PDS.

The non-liquid scheme requirement of this
benchmark is not applicable as the Fund is
a ‘liquid” within the meaning of that term
under the Corporations Act.
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6. BENEFITS OF INVESTING IN THE FUND

Tanggram considers the benefits of investing
in the Fund to be:

The App is designed to make investing simple
and fun. The Tanggram Investment Fund is
offered through the Tanggram App with an
easy application process and dashboard so
investors can monitor their investment.

The Fund is a registered managed
investment scheme structured as a unit trust.
It offers investors the opportunity to invest
indirectly in a portfolio of loan assets (being
credit and mortgage schemes) with a
relatively low minimum investment amount
for each investor.

The Fund provides investors with different
Investment Options that aim to deliver
regular distributions from the Fund.

The Fund does not charge switching fees if
Investors want to change their selected
Investment Option.
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There are no fees for making contributions
into or withdrawals from the Tanggram
Investment Fund. However, the unit price
may include a buy or sell spread where
considered appropriate by the Trustee,
depending on the circumstances - see
Section 8 for more details.

The Fund is based on the principle that
regular investment may potentially
contribute to increased wealth over time. You
can contribute to your investment frequently
by setting automatic recurring deposits via
direct debit (if available). Regular
contributions can add up to help you achieve
your goals over time.

As set out above, it is important that you
also read and consider the risks
associated with an investment in the
Fund before deciding whether to invest.
For example, distributions, capital
preservation or capital returns are not
guaranteed. See Section 7 for more
information regarding the risks of an
investment in the Fund.
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7. RISKS OF INVESTING IN THE FUND

Tanggram Investment Fund
Product Disclosure Statement

All investments carry risk. Different strategies may carry different levels of risk, depending on the
assets that make up the strategy. Assets with the highest long-term returns may also carry the

highest level of short-term risk.

Returns in the Fund are not guaranteed. The value of investments will vary, as will investment
returns. Future returns may differ from past returns and investors may lose some or all of their
money. Laws affecting registered managed investment schemes may also change in the future.

The appropriate level of risk for each investor will vary depending on a range of factors including
age, investment timeframe, risk tolerance and where other parts of the investor’s wealth are

invested.

The risk profile assigned to each Investment
Option is based on the following risk levels:

a. Low risk: you may experience low
returns and a low level of variability (if
any) in your investment returns. Where
returns are very low, a low-risk
investment may not keep up with
inflation or maintain its ‘real’ value (i.e.
adjusted for inflation).

b. Moderate to low risk: you may
experience some variability in your
investment returns.

c. Moderate risk: you may experience a
moderate degree of variability in your
investment returns.

The significant risks of investing in the
Investment Options in the Fund include but
are not limited to:

a. Performance risk: the risk that your
investment in the Fund does not
perform as you expect or meet your
financial requirements. There is no
guarantee that any investment
strategy will be managed successfully.

b. Market risk: the risk of investment
losses resulting from poor market
conditions or changes to the market
price of assets held by the Fund.

c. Liquidity risk: the risk that the Fund
has insufficient liquid assets to pay a
withdrawal request in a timely
manner.

d. Interest rate risk: the risk that the
capital value or income of a security
may be adversely affected when

d. Moderate to high risk: you may
experience more than a moderate
degree of variability in your investment
returns.

e. High risk: you may experience a high
degree of variability in investment
returns, as the potential for greater
returns is generally associated with
higher risk and volatility.

The risk profile assigned to both Tanggram
Seed and Tanggram Spark Investment
Options is Low Risk.

All investments carry risk. For more
information about the risks of investing,
please see ASIC guidance at
moneysmart.gov.au.

interest rates rise or fall.

e. Default risk: the risk that borrowers
of loans within the underlying funds
fail to comply with the terms of those
loans, or that counterparties to the
Fund or underlying funds default on
their obligations. In the event that a
borrower of a loan within an undelying
fund defaults on said loan and
recovery action is undertaken, the
Fund may not receive all income
distributions for that investment,
affecting the rate of return achieved.
In addition, the value of the loan or
other fixed income investment might
become impaired. Further, there will
be no rights to recover the debt by
seeking to take control or sell any real
property of the Manager or the
underlying fund.

f. Lending risks: risks associated with
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investing in loans (via the underlying
funds), including:

i. risks associated with lending to
construction, project or
development companies (which
may be higher than lending to
persons that own land without
intending to develop it);

ii. risks associated with second or
subsequent mortgages (which
may be higher than lending to
persons that do not have other
debts);

iii. risks associated with loans that
are secured by vacant land and
properties that are not able to
generate an income, particularly
where a default occurs as there is
no income being generated or able
to be generated to assist in
rectifying the default; and

iv. risks associated with loans that
are supported by less
documentation or information
regarding the borrower.

Unsecured lending risks: the
underlying funds may make loans
which are unsecured. If the borrower
defaults on those loans there will be
no rights to recover the debt by
seeking to take control of or sell any
real property of the borrower.
Depending on the terms of the loans,
any rights to enforce against the
borrower will be entirely subordinated
to the rights of any senior lenders who
may have security over particular
assets of the borrower.

Junior lender risk: if the underlying
fund is a mezzanine lender then its
real property mortgage (if any) will
rank in behind a senior lender’s
mortgage. In the event of a default by
the borrower the amount owing under
the loan will be affected by the actions
of the senior lender.

Security risk: in the event of default,
the underlying fund will take all
necessary action to remedy the default
and recover capital and income
outstanding under the relevant loan
made by the underlying fund or
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underlying investment by seeking to
enforce relevant securities provided.
These securities may include
mortgages, guarantees, charges or
other forms of security interests.
However there is a risk that the
securities provided to the underlying
fund by the borrower may not be
endorceable or sufficient on a sale to
fully repay all outstanding capital and
income. In particular, it is possible
that:

i. the value of the security may
fall during the term of the
relevant loan;

ii. a security may be released for
the purposes of obtaining senior
debt funding or development
funding for projects;

iii.  guarantees and other forms of
security interests provided may
not carry sufficient value due to
the lack of assets in the
guaranteeing persons or
entities; and

iv. security interests may not be
enforceable due to priority
arrangements entered into with
other lenders to the borrower.

Security enforcement risks: there
are risks, in respect of a security over
real estate given in respect of a loan
entered into by the underlying fund,
that the security:

i. may not be enforceable at law;

ii.  taking recovery or enforcement
action may involve protracted
legal processes;

iii. selling a security property may
take a significant amount of
time, including on account of
poor market conditions;

iv. selling a security property
results in additional costs being
incurred relating to the sale,
such as real estate agent’s fees,
legal fees and potentially also
taxes, which in turn reduce the
amount that could be
distributed to the Fund; or
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V. the net sale proceeds received
in respect of the enforcement of
a security would not be
sufficient to cover capital and
income repayment obligations
to the underlying fund under the
loan.

Borrowing risk: the risk that the
Fund has a greater exposure to assets
than the value of the Fund due to
borrowing or gearing. While the Fund
will not have any borrowings, the
underlying funds may borrow for the
purposes of providing short term
liquidity.

Fund risk: the risk that the Fund
terminates, its fees or other terms
change or the Trustee, Cache,
Tanggram or another service provider
changes.

. Valuation risk: the risk that the
assets are incorrectly valued so that
the amount received on redemption or
distribution is less than would
otherwise apply.

Real estate performance risk: there
is a risk that the real estate over
which the underlying fund has a
mortgage may decrease in value.

Underlying fund risk: the risk that:
i. an underlying fund terminates;

ii. the investments of an
underlying fund becomes
illiquid;

iii. the fees or other terms of an
underlying fund change;

iv. the trustees or fund managers
of an underlying funds fails to
identify and adequately manage
investment risks in the
underlying fund’s portfolio; or

V. the fund manager or other key
service provider changes in
respect of an underlying fund.

Concentration risk: the risks
associated with investing in a limited
number of underlying funds and the
risks of the assets of the underlying
funds not being sufficiently diversified.
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Authorisation risk: the risk that your
investment is accessed by another
person that pretends to be you (for
example, by using your mobile device
or password).

Operational risk: the risk that
Cache’s, the Trustee’s or Tanggram'’s,
or a service provider’s operational
processes and procedures malfunction
or fail.

Data security risk: the risk that
information systems fail, are infiltrated
or corrupted.

Regulatory risk: the risk that the
laws or regulations that impact the
Fund (or its assets) change in
Australia or overseas, including
environmental or climate-related laws.

Tax risk: the risk that tax laws or
regulations that impact the Fund (or
its assets) change. Tax law is complex,
will apply differently to different
investors and is regularly subject to
change. You are strongly advised to
obtain professional tax advice relating
to your investment in the Fund.

Technology risk: the risks associated
with investing in a digital investment
product, such as the risk of software
errors and bugs occurring. Technology
risks may result in, for example:

i. a transaction request (such as a
withdrawal request) you submit in
the App not being received (and
therefore not being processed); or

ii. your balance, transaction history or
other information in relation to your
investment in the Fund not being
presented accurately on the App.

. Multi-class risk: the risk that the

activities of one Investment Option
impacts another Investment Option.
For example, where the Trustee
exercises its right of indemnity from
the Fund in relation to costs and
expenses that relate only to one
Investment Option. Each Investment
Option is not a separate trust but only
a class of units in the Fund.

Manager risk: the risk that Cache or
Tanggram, as fund manager and
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portfolio manager respectively, cannot
or do not successfully implement the
investment strategy for the Fund. This
risk also includes where Cache’s
Australian financial services licence is
revoked and is not replaced, or where
Tanggram'’s authorisation to provide
financial services is revoked.

This list is not comprehensive. Additional
risks may apply. The Trustee recommends
you seek financial advice from a
professional financial advisors before
investing.

Tanggram Investment Fund
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8. FEES AND OTHER COSTS

This section sets out the fees and other costs that may be attributed to the Fund. You should read all
information about fees and costs carefully as it is important to understand their impact on your
investment.

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 yourinvestment balance ratherthan 1%
could reduceyourfinal return by up to 20% over a 30-year period (for example, reduce it
from $100,000 to $80,000).

Youshould consider whetherfeatures such assuperiorinvestment performance or the
provision of better member services justify higher fees and costs.

You may be able to negotiate to pay lower fees. 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) Moneysmart website
( ) has a managed funds fee calculator to help you check out different fee
options.

This section shows fees and other costs that you may be charged. These fees and costs
may be deducted from your money, from the returns on your investment or from the
assets of the managed investment scheme as a whole.

Taxes are set out in another part of this document.

You should read all the information about fees and costs because it is important to
understand their impact on your investment.

Fees and costs summary

Tanggram Investment Fund - All Investment Options

Type of fee or cost Amount? How and when paid

Ongoing annual fees and costs
Management fees and 4.30% per annum

This management fee component of

costs?

The fees and costs for
managing your
investment

of the net asset
value of the Fund
for Tanggram Seed.

4.70% per annum
of the net asset
value of the Fund
for Tanggram
Spark.

management fees and costs accrued
monthly and payable to the Trustee
monthly in arrears out of the Fund’s
assets within 7 days of the end of each
month. This component isapportioned
pro rata across all Investment Options
based on the respective gross asset
value of each Investment Option.

The costs component of management
fees and costs may be claimed on a
monthly basis, and is deducted from the
assets referable to the Investment
Option on at least a monthly basis.
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The indirect costs are incurred in the
underlying funds and will be reflected in
the unit price as and when they incur.

Performance fees Nil If payable, the performance fee will be
calculated and paid from the assets

Amounts deducted from .

. . referable to the Investment Option to the
your investment in . -

. Portfolio Manager each month in arrears.
relation to the
performance of the
product
Transaction costs? Nil Not applicable

The costs incurred by
the scheme when
buying or selling assets

Member activity related fees and costs (fees for services or when your money
moves in or out of the scheme)

Establishment fee

The fee to open your
investment

Not applicable

Not applicable.

Contribution fee

The fee on each amount
contributed to your
investment

Not applicable

Not applicable.

Buy-sell spread

An amount deducted
from your investment
representing costs
incurred in transactions
by the scheme

Nil#

The buy spread will be applied to the
issue price and paid into the Fund when
you invest into the Fund. The sell spread
will be applied to the withdrawal price and
paid into the Fund when you withdraw
from the Fund.

Withdrawal fee

The fee on each amount
you take out of your
investment

Not applicable

Not applicable.

Exit fee

The fee to close your
investment

Not applicable

Not applicable.

Switching fee®

The fee for changing
investment options

Not applicable

Not applicable.

1. Management fees and costs comprise the Trustee'’s fees, indirect costs and recoverable
expenses. The costs component of management fees and costs for each Investment Option
is estimated based on the actual costs incurred for the previous financial year. The indirect
costs component of the management fees and costs depend on the Investment Option and
is estimated to be 2.67% per annum of the net asset value of the Fund for the Tanggram
Seed Investment Option and to 3.08% per annum of the net asset value of the Fund for
the Tanggram Spark Investment Option. The estimate of the Trustee’s fees reflects the
typical fees charged by the Trustee’s for the current financial year. For more information,
please see ‘Management fees and costs’ under the heading ‘Additional explanation of fees
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and costs’ below.
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2. The transaction costs reflect the actual costs incurred for the previous financial year, that
are not recovered by the buy/sell spread. For more information, please see ‘Transaction
costs’ under the heading ‘Additional explanation of fees and costs’ below.

w

.*Nil” means there is an entitlement under the Constitution to charge these fees or costs but

the Trustee has elected not to charge it, except that in relation to the performance fee that
fee is chargeable not under the Constitution but rather under an agreement between the
Manager and Portfolio Manager. ‘Not applicable’ means there is no entitlement for the
Trustee to charge this fee.

4, A buy/sell spread is currently not charged in respect of each Investment Option. For more
information, please see ‘Transaction costs’ under the heading ‘Additional explanation of
fees and costs’ below.

o

. A switch is effected as a withdrawal from one Investment Option and an investment in

another Investment Option. Under the Constitution there is no fee chargeable specifically
relating to switching between Investment Options, however, under the Constitution the
Trustee is entitled to charge a buy/sell spread associated with the process of switching
from one Investment Option to another. For more information, please see ‘Transaction
costs’ under the heading ‘Additional explanation of fees and costs’ below.

This table gives an example of how the ongoing annual fees and costs for the balanced
investment option for this product can affect your investment over a 1-year period. You should
use this table to compare this product with other products offered by managed investment

schemes.

EXAMPLE — Tanggram Spark?

BALANCE OF $50,000 WITH A CONTRIBUTION OF $5,000
DURING YEAR

Contribution Fees

Nil?

For every additional $5,000 you put in, you will be
charged $0.

PLUS 4.70% p.a. of And, for every $50,000 you have in the Tanggram

Management fees the net asset Spark Investment Option you will be charged or have

and costs value of the deducted from your investment $2,352.35 each year.
Fund

PLUS Nil? And, you will be charged or have deducted from your

Performance fees investment $0 in performance fees each year

PLUS Transaction Nil And, you will be charged or have deducted from your

costs

investment $0 in transaction costs

EQUALS Cost of
Tanggram Spark

If you had an investment of $50,000 at the beginning of
the year and you put in an additional $5,000 during that
year, you would be charged fees and costs in the range
of:

$2,352.35
What it costs you will depend on the investment
option you choose and the fees you negotiate.

! This example assumes a constant investment of $50,000 throughout the year and the $5,000
investment occurs at the end of the year. This assumption is used for calculating the example of
annual fees and costs for Tanggram Spark Investment Option only. For more information on
how you can invest in the Fund, please see section 3.4 above ‘Making an investment’.
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2'Nil” means there is an entitlement under the Constitution but the Trustee has elected not to
charge it, except that in relation to the performance fee that fee is chargeable not under the
Constitution but rather under an agreement between the Manager and Portfolio Manager. ‘Not
applicable’ means there is no entitlement for the Trustee to charge this fee.

There is a calculator provided by ASIC on its Moneysmart website (www.moneysmart.gov.au)
that you can use to calculate the effect of fees and costs on your balance.

The cost of product gives a summary calculation about how ongoing annual fees and costs can
affect your investment over a 1-year period for all investment options. It is calculated in the
manner show in the Example of annual fees and costs in subsection below.

The cost of product assumes a balance of $50,000 at the beginning of the year with a
contribution of $5,000 during the year. (Additional fees such as an establishment fee or an exit
fee may apply: refer to the ‘Fees and costs summary’ for the relevant option.)

You should use this figure to help compare this product with other products offered by managed
investment schemes.

Investment Option Cost of product
Tanggram Seed $2,148.43
Tanggram Spark $2,352.35
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The management fees and costs for the Fund
incorporate all relevant fees and other costs
involved in managing the Fund and deriving
investment returns, including the Trustee’s
fees, indirect costs and recoverable
expenses.

Management fees and costs do not include
transaction costs (described below) or any
other costs that an investor would ordinarily
incur when investing directly in the Fund’s
underlying funds.

The Trustee’s fees are paid to the Trustee and
is charged for operating the Fund and making
it available to investors.

Under the Constitution, the Trustee is entitled
to charge the greater of: (a) $60,000 per
annum; and (b) 0.3% per annum of the gross
asset value of the Fund up to $100 million
plus 0.05% per annum of the gross asset
value of the Fund greater than $100 million
but less than $200 million plus 0.03% per
annum of the gross asset value of the Fund
greater than $200 million.

These fees will be calculated based on the
gross asset value of the Fund as at the end
of each calendar month, payable in arrears,
within 14 days of the end of each month.

The Trustee may pass some or all of the
Trustee’s fees to the Manager or Portfolio
Manager.

The Trustee’s fees are estimated and
reflected in the unit price for each
Investment Option in the Fund.

Indirect costs are not fees charged by the
Trustee.

Indirect costs are any amounts that the
Trustee knows or where required, reasonably
estimates, will reduce the Fund’s returns that
are paid from the Fund’s assets (other than
recoverable expenses and transactional and
operational costs described elsewhere in this
section) or that are paid from the assets of
any interposed vehicle (such as an
underlying fund) in which the Fund may
invest.
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The indirect costs are estimated to be 2.67%
p.a. of the net asset value of the Fund for
Tanggram Seed and 3.08% p.a. of the net
asset value of the Fund for Tanggram Spark.

The recoverable expenses represent the
expenses incurred in the operation of the
Fund. The Constitution allows all properly
incurred expenses to be recovered from the
Fund and does not place any limit on the
amount or types of expenses that can be
recovered.

The expenses normally incurred in the day to
day operation of the Fund include audit and
custodian costs, banking fees such as direct
debit fees and any costs associated with
updating and maintaining this PDS (other
than fund administration costs and
transaction costs described below). These
expenses normally incurred will be recovered
from the Fund’s assets.

The recoverable expenses component of the
management fees and costs in the ‘Fees and
costs summary’ for Tanggram Seed is 0.70%
of the net asset value of the Fund and for
Tanggram Spark is 0.70% of the net asset
value of the Fund, which reflects the actual
amount incurred for the financial year ending
30 June 2023. The recoverable expenses are
deducted from the assets referable to each
Investment Option on at least a monthly
basis. It is important to note that this
estimate is based on the net asset value of
the Fund being $8,141,851.00 based on the
information for the financial year ending 30
June 2023. The actual expenses of the Fund
for this financial year or subsequent financial
years may be higher or lower.

The recoverable expenses estimated in the
‘Fees and costs summary’ includes the
certain fund administration costs paid to the
current administration manager, Vasco Fund
Services Pty Limited (ACN 610 512 331)
(Vasco), which was engaged prior to the
appointment of Cache as the Fund’'s
administrator. In accordance with the
contract between the Vasco and the Trustee,
Vasco is entitled to a fee of up to 0.10% of
the gross asset value of the Fund subject to
a current minimum of $50,000 per annum
(plus GST) where the number of investors is
between 251 and 1,000. An additional
$10,000 per annum is charged for
administration of a second investment option
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with segregated assets. An additional fee of
$10,000 (plus GST) was charged from 1
March 2020 as per an arrangement to
commence processing of applications on a
weekly basis. The administration fees are
subject to an increase of up to 5% p.a. on 1
January.

The administration fees for the Fund are
apportioned pro rata across all Investment
Options based on the respective gross asset
value of each Investment Option.

The contract between the Trustee and Vasco
Fund to provide fund services will be
terminated in the first quarter of 2024 (on or
around 29 February 2024). The Trustee
expects that, on and from the termination of
the contract with Vasco, the cessation of the
administration fees currently payable to
Vasco will reduce the amount of the
management fees and costs disclosed in the
‘Fees and costs summary’ by 0.56% with
respect to each Investment Option.

Extraordinary expenses are expenses that
are not normally incurred in the day to day
operation of the Fund and are not necessarily
incurred in any given year. They may include
costs associated with holding unitholder
meetings, changing the Constitution,
changing the trustee of the Fund, preparing
a new Product Disclosure Statement, or
defending or pursuing legal proceedings. Any
such expenses will be recovered from the
Fund and reflected in its unit price.

With respect to each Investment Option, the
Trustee, as at the date of this PDS,
reasonably estimates that the extraordinary
expenses will be nil, based on the
extraordinary expenses incurred the previous
financial year.

The Trustee intends to pay, out of the assets
of the Fund, the Portfolio Manager a
performance fee equal to all returns (net of
other fees and expenses but before any tax)
in excess of the target return for each
Investment Option, paid monthly in arrears.

The Fund has not recorded a return in excess
of the target return for either Investment
Option since its inception in November 2019.
Therefore, the Fund has not incurred a
performance fee and the average
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performance fee incurred as set out in the
‘Fees and costs summary’ is nil.

The performance fee for the current financial
year is estimated to be nil, based on the
average performance fee charged by
Tanggram Spark and Tanggram Seed, and it
is expected that a performance fee will not
be payable in the near future in respect of
any Investment Option.

There is no ability for the Trustee to claw back
any historical performance fee paid to the
Portfolio Manager in respect of any
underperformance. Past performance is not a
reliable indicator of future performance and
the actual performance fee paid in respect of
each Investment Option (if any) will be based
on the performance of the each Investment
Option over the relevant period.

Transaction costs are not a fee paid to the
Trustee, Cache or Tanggram.

The Fund incurs transaction costs, such as
brokerage, clearing costs, transactional
custodian fees and other transaction fees
associated with buying and selling the Fund’s
assets or processing applications or
redemptions (including the transaction costs
of underlying funds). Transaction costs are an
additional cost and are not included in the
management fees and costs.

A buy spread will be applied to the issue price
and a sell spread will be applied to the
withdrawal price to ensure that (as much as
possible) the transaction costs incurred as a
result of an investor entering or leaving the
Fund are borne by that investor, and not by
other investors. The buy/sell spread for the
Fund is the Trustee’s reasonable estimate of
the transaction costs that the Fund will incur
and is not received by the Trustee, Cache or
Tanggram. The Trustee does not currently
charge a buy spread or a sell spread.

The Trustee, as at the date of this PDS,
reasonably estimates that the Fund's actual
total gross transaction costs will be nil, based
on the transaction costs incurred in the
previous financial year.

The transaction costs (if any) shown in the
‘Fees and costs summary’ are net of any
amount recovered by the buy/sell spread.

Where a direct debit or other payment is
dishonoured (for example, due to insufficient
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funds) you may be charged a dishonour fee
by your financial institution.

Fees and costs charged to the Fund attract
10% GST, which is charged to and borne by
the Fund. All fees and costs disclosed in this
PDS are inclusive of GST (as defined in the A
New Tax System (Goods and Services Tax)
Act 1999 (Cth)), to the extent applicable,
after taking into account any expected
Reduced Input Tax Credits (RITCs).

The Fund will claim input credits or RITCs
where possible under the GST regulations.
These credits will reduce the overall cost of
GST to the Fund and will be reflected in the
unit price.

The Trustee may provide services or make
payments to service providers in return for
promotional or operational services for the
Fund. These payments will be paid out of the
Trustee’s fees on a one-off or ongoing basis.

The Trustee has the power to change its fee
structure without your consent, subject to
not charging more than the maximum fees
described in the Constitution, however the
Trustee does not currently intend to do so.
Fees and costs may also vary over time due
to changes to the Fund, changing economic
conditions or changes in regulation.
Investors will be provided with 30 days’ prior
notice of any proposed increase to fees and
charges.
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9. TAXATION INFORMATION

The taxation information in this PDS is
provided for general information only. This
PDS assumes that you are an Australian
resident for income tax purposes, hold your
investment in the Fund on capital account
and are not considered to be carrying on a
business of investing, trading in investments
or investing for the purpose of profit making
by sale. The information should be used as a
guide only and does not -constitute
professional tax advice as individual
circumstances may differ. It should not be
used as the basis upon which you make a
decision to invest.

Investing in @ managed investment scheme
is likely to have taxation consequences. The
taxation information in this PDS has been
prepared based on taxation laws and
guidance from the Australian Taxation Office
(ATO) as at the date of this PDS. These laws
can change at any time, which may have
adverse taxation consequences.

Each investor must take full and sole
responsibility for the associated taxation
implications arising from an investment in
the Fund, including any change in the
taxation implications arising during the term
of their investment. It is recommended that
investors seek their own professional advice,
specific to their circumstances, of the
taxation implications of investing in the Fund.

The income tax treatment of the Fund and its
investors will depend on whether the Fund is
eligible, and elects, to apply the Attribution
Managed Investment Trust (AMIT)
provisions. The AMIT provisions are an
elective income tax regime for qualifying
Managed Investment Trusts (MIT) that
provide for flow-through taxation to
investors, irrespective of whether income or
capital is distributed to investors. The AMIT
election is irrevocable, and the AMIT
provisions will apply in each future income
year in which the Fund satisfies the
requirements to be an AMIT. Having regard
to all relevant matters, the Trustee may make
the election for the Fund to enter into the
AMIT provisions, if it so qualifies.

Where the Fund does not satisfy the eligibility
criteria to be a MIT, the Fund cannot make

the AMIT election and ordinary trust taxation
rules will apply (subject to the public trading
trust provisions).

If the Fund qualifies as a MIT for income tax
purposes, the Trustee will be eligible to make
an irrevocable election to apply the Capital
Gains Tax (CGT) provisions as the primary
code for assessing gains and losses on the
disposal of certain assets by the Fund,
including for example units. In that instance
the Fund should be deemed to hold these
assets on capital account and eligible
investors may be entitled to receive the
benefit of the CGT discount on distributions
of capital gains (the requirements for
accessing the CGT discount concession are
discussed below).

Where the AMIT regime is available and
elected into by the Fund for an income year
(being 30 June), the following implications
should apply.

Each year, the Fund’s determined assessable
income, exempt income, non-assessable
non-exempt income and tax offsets (i.e.
credits) will be allocated on a “fair and
reasonable” attribution basis, rather than
being allocated proportionally based on your
present entitlement to the income of the
Fund. Where the determined trust
components are attributed on a fair and
reasonable basis and in accordance with the
constituent documents, the Fund itself will
not be subject to income tax and the tax, if
any, will be payable by the investors.

Where the Fund’s determined trust
components for a year are revised in a
subsequent year (e.g. due to actual amounts
differing to the estimates of income,
gains/losses or expenses), then unders
and/or overs may arise. Unders and/or overs
will generally be carried forward and adjusted
in the year of discovery.

The amount paid or property given to acquire
the units, together with any incidental costs
incurred, will form the CGT cost base of units
held by an investor.

Where a distribution made is less than (or
more than) certain components attributed to
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investors, then the CGT cost base of an
investor’s units may be increased (or
decreased). Details of any CGT cost base
adjustment will be included on an investor’s
annual tax statement, referred to as an AMIT
Member Annual (AMMA) Statement.

In certain circumstances, gains may be
attributed under the AMIT regime to a
specific investor, for example, gains on
disposal of assets to fund a large redemption
being attributed to a redeeming investor.

A choice is available to elect to treat separate
classes of units as separate AMITs. Having
regard to all relevant matters, the Trustee
may make the AMIT multi-class election (if
applicable) to segregate the returns of each
investment option. Where the classes are
treated as separate AMITs, the gains or
losses derived in respect of one of the
investment options will not affect the returns
of the alternative investment option(s) for
income tax purposes.

In certain circumstances (e.g. failure to
comply with certain AMIT rules), specific
penalties may be imposed on the Fund.

On the basis the Fund is unlikely to qualify as
a public trading trust (discussed below), the
Fund should be treated as a flow-through
trust for income tax purposes. This means
that you will be taxed on your share of the
Fund’s net taxable income.

A multi-class non-AMIT is treated as a single
taxpayer. As the classes are not treated
separately for income tax purposes, there is
a risk that the income, expenses and tax
losses are not quarantined to each class,
such that all tax deductions and tax losses
are spread against the gross income of the
Fund. As such, gains or losses of one
investment option may affect the gains or
losses of other investment option(s) for
income tax purposes.

If the Fund qualifies as a public trading trust,
it will be taxed as a corporate entity at the
corporate income tax rate. Broadly, a unit
trust qualifies as a public trading trust for an
income year, if for that income year:

a) it is a public unit trust, which is
determined based on the number of
unitholders, the manner in which the
units are offered or if the units are listed
for quotation on a stock exchange; and

b) itis a trading trust, which is determined
based on whether (i) the unit trust itself
carries on a trading business, or (ii) it
controls, or was able to control, the
affairs or operations of another person
in respect of that person carrying on a
trading business. Generally, a trading
business is an activity which does not
consist wholly of “eligible investment
business”. Eligible investment business
activities include passive activities, such
as investing in or trading in bonds, units
in trusts, and other financial securities
and arrangements.

The Fund’s investment strategy is to derive

income only from “eligible investment

businesses”, and therefore it is unlikely that
the Fund would qualify as a public trading
trust for income tax purposes.

The TOFA rules may apply to financial
arrangements held by the Fund when
calculating its assessable income. Under the
TOFA rules, gains and losses on financial
arrangements are generally assessed for
income tax purposes on a compounding
accruals basis (where the gains/losses are
sufficiently certain) rather than on a
realisation basis.

In the case where the Fund makes a tax loss
or capital loss for Australian income tax
purposes, the Fund cannot distribute these
losses to its investors. However, provided
that the requirements of the trust loss rules
are satisfied, these losses may be carried
forward and offset against future taxable
income or capital gains respectively.

Where the AMIT multi-class election is made,
the losses will be quarantined for each class
and cannot be offset against taxable income
derived by other classes.
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The AMIT provisions require the taxable
income of the Fund to be ™“attributed” to
investors on a fair and reasonable basis,
having regard to their income and capital
entitlements in accordance with the
constituent documents. The Trustee will seek
to attribute taxable income of the Fund
having regard to the units held by investors,
entitlements to income and capital or new
units issued to such investors during the
relevant period.

Under the AMIT provisions, it is possible that
an investor may be taxable on their share of
the Fund’s taxable income prior to receiving
distributions from the Fund.

Provided that the Fund is treated as a flow-
through vehicle, investors will be assessed on
the taxable income derived by the Fund,
based on their proportionate share of the
annual income of the Fund to which they are
presently entitled (even if reinvested). The
Fund’s investors will be required to include
their share of taxable income in their tax
return.

The Fund may derive foreign sourced income
that might be subject to foreign tax.
Investors should include their share of both
the foreign income and the amount of any
foreign tax paid in their assessable income.
In such circumstances, investors may be
entitled to a Foreign Income Tax Offset
(FITO) for the foreign tax paid, against the
Australian tax payable on the foreign sourced
income. FITOs that are not utilised cannot be
carried forward to a future income year.

An investor’s share of taxable income of the
Fund may include an amount that consists of
capital gains derived by the Fund. Investors
may be able to reduce the capital gains
distributed by the Fund by any capital losses
which are available to them.

Furthermore, after applying any available
capital loss, individuals, trusts, and
complying superannuation fund investors
may be entitled to discount that capital gain
by 50% for individuals and trusts and 33%:%
for complying superannuation funds in

determining the net capital gain to be
included in their taxable income.

If an investor switches investment options or
withdraws their units in the Fund, this will
constitute a disposal for CGT purposes.

Where an investor holds their units in the
Fund on capital account, a capital gain or
capital loss may arise on the disposal of units
and each investor should calculate their
capital gain or capital loss according to their
own particular facts and circumstances.
Proceeds on disposal may include a
component of attributable income. 1In
calculating the taxable amount of a capital
gain, a discount of 50% for individuals and
trusts or 33%% for complying Australian
superannuation funds may be allowed where
the units in the Fund have been held for 12
months or more. No CGT discount is available
for corporate investors.

Investors are generally not entitled to sell or
transfer units to other persons without the
Trustee’s approval. However, if an investor
does obtain approval and sells or transfers
units to another person, the investor may be
liable for CGT on any gains realised on that
disposal of units.

Any capital losses arising from the disposal of
units may be used to offset other capital
gains the investor may have derived. Net
capital losses may be carried forward for
offset against capital gains of subsequent
years subject to satisfying the relevant tax
loss recoupment rules, but may not be offset
against ordinary income.

Under the AMIT provisions, an investor’s cost
base in their units held is increased where
attributable income (inclusive of any tax-free
component of a discount capital gain) and
non-assessable non-exempt income is
allocated to them. The cost base is decreased
where cash distribution entitlements are
made to the investor in respect of their units,
irrespective of whether the amounts
distributed are classified as income or capital.
Additional reductions are made for certain
tax offsets (such as the foreign income tax
offset).

The net annual tax cost base adjustment
amount will be detailed in an AMMA tax

36



statement, which will be sent annually to
investors after year-end.

Tax-deferred distributions may occur where
the Fund distributes an amount of cash that
exceeds the taxable income allocated to an
investor. Certain tax-deferred distributions
that are not assessable to an investor result
in a reduction in the cost base of the units
held by the investor for CGT purposes. A
capital gain will arise where those tax-
deferred distributions exceed the cost base of
the units.

The Fund is registered for GST. The
acquisition and disposal of units in the Fund
by investors should not be subject to GST.
Similarly, the distributions paid by the Fund
should not be subject to GST. However, some
of the fees and expenses incurred by the
Fund are likely to incur GST (at the rate of
10%). The recovery of GST will be dependent
on the precise nature of the expenses
incurred and the connection with domestic or
international investments. The GST and
expected recovery of ITCs or RITCs relating
to fees and expenses are incorporated in the
management fees and costs for the Fund.

The issue or redemption of units should not
attract any duty. Duty may be payable on the
transfer of units. Investors should confirm
the duty consequences of transferring units
with their taxation adviser.

You will be asked to provide your TFN or ABN
when opening an investment account in the
Fund. You are not required to provide it.
However, if you do not provide your TFN or
ABN, the Trustee may be required to deduct
tax from your investment at the top marginal
rate, plus levies, on gross payments including
distributions of income. You may be able to
claim a credit in your tax return for any TFN
or ABN tax withheld. Collection of TFNs is
permitted under taxation and privacy
legislation.

Tax reform activity is generally ongoing and
such matters may impact on the tax position
of the Fund and its investors. You should
monitor any proposed legislative changes
(including judicial developments) and seek
your own professional advice, specific to your
own circumstances, in relation to such
matters.

Where required, the Fund will lodge annually
an AIIR to the ATO containing investor
identity details and details of unit disposals
and investment income paid or attributed to
investors for the relevant income year.

As a result of the signing of the
intergovernmental agreement between the
Australian and the United States (US)
governments in relation to compliance with
the Foreign Account Tax Compliance Act, a
US statute, the Fund is required to collect and
report to the ATO information about investors
who are US tax residents or entities that
invest on behalf of US tax residents. This
information may be forwarded by the ATO
onto the US Internal Revenue Service. To
assist the Trustee in complying with these
obligations, the Trustee may request certain
information from you. The CRS is the single
global standard for the collection, reporting
and exchange of financial account
information of non-residents, which applies
to calendar years ending after 1 July 2017.
Under CRS, the Fund may need to collect and
report financial account information of non-
residents to the ATO. The ATO may exchange
this information with the participating foreign
tax authorities of those non-residents.
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10. OTHER INFORMATION

You must notify Tanggram of any change to
your details, either by email to
customer@tanggram.com or through the
App. This includes any changes to your
personal details, contact details and foreign
tax residency status.

Tanggram will keep you up to date on your
investment in a number of ways, including:

a) distribution statements on the provision
of any distributions;

b) by showing your investment account
balance and transaction history on the
App;

c) by providing vyou a transaction
statement each year; and

d) by providing you an annual tax
statement (where the Fund is an AMIT,
these statements will be AMMA
statements).

The above information will be sent to you
digitally.

The Fund’s annual financial statement will
also be made available digitally.

Privacy laws regulate, among other matters,
the way organisations collect, use, disclose,
keep secure and give people access to their
personal information.

Tanggram is committed to respecting the
privacy of your personal information and its
privacy policy sets out how it manages
personal information. By applying to invest in
the Fund, you consent to your personal
information being collected and used as set
out in this policy - if Tanggram doesn’t collect
this information, it may not be able to provide
its services to you.

Tanggram collects personal information
directly from you, when you ask Tanggram to
provide you information, through the App
and throughout its relationship with you.

Your personal information may be provided
to other persons such as the Trustee, Cache,
and external service providers in respect of
the Fund, including any of the custodians,
auditor, taxation adviser, legal adviser and
information technology service provider.
Tanggram also provides your personal

information to external service providers to
verify your identity to comply with its legal
obligations under the Anti-Money Laundering
and Counter-Terrorism Financing Act 2006
(Cth).

Additionally, your personal information will
be disclosed if required by law to do so.

Cache is required to collect certain
information about you in order to determine
your foreign tax residency status under the
Taxation Administration Act 1953 (Cth).

Where required by law, Cache will provide
that information (as well as information
about your investment in the Fund) to the
ATO.

In order to determine your foreign tax
residency status (which Cache needs to do at
the time you first make an investment in the
Fund), Cache may need to obtain additional
information from you, including
documentation and certifications.

If you do not provide any information Cache
reasonably request by the time it requires it,
Cache may be required to withhold tax on the
payment of any distribution it may pay to you
or gross proceeds from the sale of
investments, or close your investment
account.

You must tell Cache if your foreign tax
residency status changes.

Under the application of laws relating to anti-
money laundering and counter-terrorism
financing, the Trustee cannot allow you to
invest into the Fund until your identity has
been successfully verified. To do this, Cache
may ask you to provide identification
documents. The Trustee also has on-going
obligations under such laws, including
undertaking on-going investor due diligence
and monitoring investor transactions.

Sometimes Cache may be required to obtain
additional information from you, such as the
source or origin of the funds in your
investment account and how you plan to use
your investment account.

Cache uses third party providers to verify
some or all of this information.

If Cache are unable to verify your identity or
if you don’t provide the information Cache
reasonably requests within an acceptable
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time frame, your application for units will not
be accepted and where permitted by law the
Trustee may suspend or close your
investment account without prior notice to
you or any reason being given. This means
that no units will be issued to you, and
withdrawals may not be made within the time
periods contemplated in this PDS.

The Trustee and Cache will not be liable for
any losses, including for market movements,
that may be incurred by an investor if an
application or any other transaction is
delayed or rejected due to their proper
compliance with their legal obligations
(including those arising under anti-money
laundering and counter-terrorism financing
laws) or other delays caused by an
application being incomplete.

The Constitution sets out the Trustee’s
obligations as well as your rights as an
investor. You can obtain a copy of the
Constitution free of charge by contacting the
Trustee.

The Constitution may be amended from time
to time, in accordance with its terms and the
law. The Corporations Act requires investor
consent (given at an investor meeting) for
any amendment to the Constitution unless
the Trustee reasonably considers that the
amendment will not adversely affect the
rights of investors.

You agree that the Trustee may (in its
discretion) suspend, delay, cancel or refuse
to process a transaction (including the issue
or redemption of units), where:

a) the Trustee considers such action is
necessary or desirable in light of its
obligations under anti-money
laundering or counter-terrorism
financing laws, laws relating to
sanctions or other legal obligations;

b) the Trustee believes that a transaction
may be fraudulent, or

c) the Trustee considers such action is
necessary to manage any material risks
to which the Trustee is exposed
(including the risk of damage to MSC
Trustees’ reputation).

In these circumstances, except where other
provided by law, the Trustee will not be liable
to you for any resulting loss.

A compliance plan for the Fund has been
lodged with ASIC, setting out how the Fund
is operated to ensure compliance with its
Constitution and the law. The Trustee is
responsible for overseeing and implementing
the controls in the compliance plan. Each
year the compliance plan, and the Trustee's
compliance with the compliance plan, will be
independently audited.

Subject to the Constitution and other
applicable laws, you're generally entitled to
receive a share of the Fund’s distributable
income (referable to vyour Investment
Option), redeem units, transfer units, receive
annual audited accounts and receive a copy
of the Constitution.

The Trustee has appointed a custodian to
hold the assets of the Fund and may change
the custodian from time to time. The
custodian may appoint its own sub-
custodian.

Investors can call, attend and vote at
investor meetings for the Fund subject to the
Constitution and the Corporations Act. You
will be bound by a resolution of investors,
whether or not you attend the meeting at
which it is passed.

Except as provided below, your liability is
limited to the amount (if any) which remains
unpaid in relation to your subscription for
units in the Fund.

You may be liable for further amounts
relating to fees, taxes or costs incurred in
relation to your units or where you otherwise
owe the Trustee money. These amounts may
be recovered from your bank account (if
applicable). Details of your liability as an
investor are further set out in the
Constitution.

Where your application to invest in the Fund
has been accepted, you can request the
return of your investment within a 14-day
cooling-off period. This does not apply to
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wholesale investors. Please contact the
Trustee directly if you would like to exercise
this right. If you cool-off, the Trustee will
return your money to you and no fees will

apply.

However, the amount you receive will reflect
any movement (whether up or down) in the
unit price of the Fund and any related
expenses. As a result, there may be tax,
profit or loss implications for you. The
cooling-off period commences on the earlier
of the end of the fifth business day after your
units are issued or the day you receive
confirmation of your investment.

The Trustee can terminate the Fund at any
time or cease to support an Investment
Option, subject to the Corporations Act and
the Constitution. Where the Fund s
terminated, the assets of the Fund will be
realised, liabilities will be discharged and
then the net proceeds will be distributed to
the investors of each Investment Option pro
rata to their investment in accordance with
the Constitution. Your final distribution will be
determined by reference to the number of
units you hold in an Investment Option on the
termination date.

Financial information about the Fund will be
made available on Tanggram’s website as
required by law.

Where the Fund is a disclosing entity, it will
be subject to regular reporting and disclosure
obligations under the Corporations Act. The
Trustee will meet its continuous disclosure
obligations by disclosing new material
information at
https://www.tanggram.com/support/produc
t-disclosure-statement. Copies of documents
lodged with ASIC in relation to the Fund may
be obtained from or inspected at an ASIC
office. You have a right to obtain a copy of
the following documents from the Trustee
free of charge:

a) the Fund’s annual financial report most
recently lodged with ASIC;

b) any half-year financial report lodged
with ASIC by the Fund after lodgement
of the latest annual financial report and
before the date of this PDS; and

c) any continuous disclosure notices given
by the Fund after lodgement of the

latest annual report and before the date
of this PDS.

The Trustee may also offer other classes of
units in the Fund under a separate disclosure
document to other investors and may create
or close different classes of units from time
to time.

Units of other classes may have rights and
obligations that are different to the units
issued under this document.

The Trustee can make changes to the Fund,
the Investment Options, and this PDS.
Sometimes, changes may occur without prior
notice. You will be given 30 days’ prior notice
of any material changes to the Fund’s
investment strategy or the Fund’s product
features as described in this PDS.

See ‘Updated information’ under the
‘Important Information’ section of this PDS
for more information about changes to this
PDS.

The Trustee’s, Manager’s and Portfolio
Manager’'s employees, and employees of
their related bodies corporate, may invest in
the Fund subject to their personal account
trading policies and procedures.

Cache, Tanggram and Perpetual Corporate
Trust Limited have each given, and at the
date of this PDS have not withdrawn, their
consent to be named in this PDS in the form
and context in which they are named.

If you are dissatisfied or have a complaint
about your investment in the Fund, please
contact Tanggram at:

Tanggram Capital Pty Ltd

(ACN 630 041 020, AR 001305609)
Level 4, 350 Collins Street,
Melbourne VIC 3000

1300 099 777

customer@tanggram.com

Tanggram will confirm receipt of any
complaint by email within 1 business day,
investigate the matter (in conjunction with
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Cache) and get back to you with a response
with the aim of resolving your complaint
within 30 days.

If Tanggram has not resolved your complaint
to your satisfaction, you can request that the
complaint be escalated to the Trustee for
review.

If an issue has not been resolved to your
satisfaction, you can lodge a complaint with
the Australian Financial Complaints Authority

(AFCA). AFCA provides fair and independent
financial services complaint resolution that is
free to consumers.

Website: www.afca.org.au

Telephone: 1800 931 678 (free call)

Email: info@afca.org.au

In writing to: Australian  Financial
Complaints Authority, GPO Box 3, Melbourne
VIC 3001.
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Target Market Determination

Introduction

This Target Market Determination (TMD) is required under section 994B of the Corporations Act 2007 (Cth) (the Act). This TMD describes the class of
consumers that comprises the target market for the financial product and matters relevant to the product’s distribution and review (specifically, distribution
conditions, review triggers and periods, and reporting requirements). Distributors must take reasonable steps that will, or are reasonably likely to, result in

distribution of the product being consistent with the most recent TMD (unless the distribution is excluded conduct).

This document is not a product disclosure statement (PDS) and is not a complete summary of the product features or terms of the product. This document
does not take into account any person’s individual objectives, financial situation or needs. Persons interested in acquiring this product should carefully read the
PDS for the product before making a decision whether to buy this product.

Important terms used in this TMD are defined in the TMD Definitions which supplement this document. Capitalised terms have the meaning given to them
in the product’s PDS, unless otherwise defined. The PDS can be obtained by www.tanggram.com.

Fund and Issuer identifiers

Issuer Melbourne Securities Corporation Limited
Issuer ABN 160 326 545
Issuer AFSL 428 289

Fund manager

Cache Investment Management Limited (ACN 624 306 430, AFSL 514 360)

Fund Manager contact details

1300 122 243

Fund name

Tanggram Investment Fund

ARSN 632 672 336
TMD issue date 5 February 2024
TMD Version Version 1
Distribution status of fund Available

Version 1.0 — released on 5 February 2024
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Target Market Summary

The Tanggram Investment Fund is made up of 2 investment options (or choices). Each of the Investment Options are addressed in this TMD. The
following table provides for an overview of the target market summary offered by the Fund.

Seed Spark

Consumer’s investment objective

Capital Growth

Capital Preservation

Income Generation

Consumer’s intended product use (% of Investable Assets)

Solution /Standalone (up to
100%)

Major allocation (up to 75%)

Core component (up to 50%)

Minor allocation (up to 25%)

Satellite allocation (up to 10%)

Consumer’s investment timeframe (in years)

Minimum investment timeframe ‘ 3 to 6 months 3 to 6 months

Consumer’s Risk (ability to bear loss) and Return profile

Low

Medium

High

Very high

Extremely high

Consumer’s need to access capital

Within one week of request

Within one month of request

Within three months of request

Within one year of request
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Description of Target Market
TMD indicator key

The Consumer Attributes for which the product is likely to be appropriate have been assessed using a red and green rating methodology:

Instructions

In the tables below, Column 1, Consumer Attributes, indicates a description of the likely objectives, financial situation and needs of the class of consumers
that are considering this product. Column 2, TMD indicator, indicates whether a consumer meeting the attribute in column 1 is likely to be in the target
market for this product.

Investment products and diversification

A consumer (or class of consumer) may intend to hold a product as part of a diversified portfolio (for example, with an
intended product use of minor allocation). In such circumstances, the product should be assessed against the consumer’s
attributes for the relevant portion of the portfolio, rather than the consumer’s portfolio as a whole. For example, a consumer
may seek to construct a balanced or moderate diversified portfolio with a minor allocation to growth assets. In this case, a
product with a High risk/return profile may be consistent with the consumer’s objectives for that minor allocation
notwithstanding that the risk/return profile of the consumer as a whole is Medium. In making this assessment, distributors
should consider all features of a product (including its key attributes).

The FSC has provided more detailed guidance on how to take this portfolio view tor diversification, available on the 'SC website.
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1. Seed

Consumer Attributes TMD indicator Product description including key attributes

Consumer’s investment objective

Capital Growth The Investment Option is structured to achieve a specific target return per annum net of
fees and expenses. The target return is the expected yield from holding a position in the

Investment Option and does not represent a guaranteed return.

Capital Preservation

Income Generation

Consumer’s intended product use (% of Investable Assets)

The Investment Option itself has low portfolio diversification within a single asset class,
on the basis that the Investment Option offers exposure to a limited number of holdings
providing exposure to a single asset class (being credit and mortgage funds).

Solution/Standalone (up to 100%)

Major allocation (up to 75%)

Core component (up to 50%) Potentially in target market

Minor allocation (up to 25%)

In certain circumstances the product may be suitable for a Core allocation where a
consumer has a Medium risk profile.

Satellite allocation (up to 10%)

Consumer’s investment timeframe

Minimum investment timeframe _ A minimum investment timeframe between 3 to 6 months is suggested.

Consumer’s Risk (ability to bear loss) and Return profile

Low An investment in the Investment Option is low risk in nature.

Medium Potentially in target market

Hioh However, as we have suggested it could form a core allocation in a portfolio, we suggest it
& should only be acquired by investors with a medium risk profile.

Very high

Extremely high The product is not suitable for consumers who are seeking a high-risk, high-return product.

Consumer’s need to access capital

Within one week of request Withdrawal requests must be lodged at least 30 days prior to the end of the month.

Withdrawal requests will generally be paid within 15 business days of the end of the month

Within one month of request _ ’ _
in which they are received.

Within three months of request

Within one year of request or longer
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2. Spark

Consumer Attributes TMD indicator Product description including key attributes

Consumer’s investment objective

Capital Growth The Investment Option is structured to achieve a specific target return per annum net of
fees and expenses. The target return is the expected yield from holding a position in the

Investment Option and does not represent a guaranteed return.

Capital Preservation

Income Generation

Consumer’s intended product use (% of Investable Assets)

The Investment Option itself has low portfolio diversification within a single asset class,
on the basis that the Investment Option offers exposure to a limited number of holdings
providing exposure to a single asset class (being credit and mortgage funds).

Solution/Standalone (up to 100%)

Major allocation (up to 75%)

Core component (up to 50%) Potentially in target market

Minor allocation (up to 25%)

In certain circumstances the product may be suitable for a Core allocation where a
consumer has a Medium risk profile.

Satellite allocation (up to 10%)

Consumer’s investment timeframe

Minimum investment timeframe _ A minimum investment timeframe between 3 to 6 months is suggested.

Consumer’s Risk (ability to bear loss) and Return profile

Low An investment in the Investment Option is low risk in nature.

Medium Potentially in target market

Hioh However, as we have suggested it could form a core allocation in a portfolio, we suggest it
& should only be acquired by investors with a medium risk profile.

Very high

Extremely high The product is not suitable for consumers who are seeking a high-risk, high-return product.

Consumer’s need to access capital

Within one week of request Withdrawal requests must be lodged at least 30 days prior to the end of the month.

Withdrawal requests will generally be paid within 15 business days of the end of the month

Within one month of request _ ’ _
in which they are received.

Within three months of request

Within one year of request or longer
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Distribution conditions/restrictions

This Product should only be distributed under the following circumstances:

o Individuals, or other investors that meet eligibility requirements;

o Investors who pass through the Distributor’s mobile investment app and who have completed the full sign-up process including the series of
questions asked on application (knock-out questions); and

o Investors who, in response to the Knock-Out questions, have received confirmation that their selected investment portfolios are likely to be consistent

with their likely objectives, financial situation and needs, based on the responses to the Knock-Out Questions.

Melbourne VIC 3000

Email address: customer@tanggram.com
Contact number: 1300 099 777

e has read and agreed to the PDS
and TMD and meeting eligibility
requirements; and

e created an account through the
Tanggram App in their own name;
and passes the set of screening
questions asked during the account
opening process (Knock- Out
Questions) which is designed to
help the Issuer to determine if the
applicant is within the target
market for the Product.

Distributor Distribution Distribution condition Distribution condition rationale
channel

Only suitable for distribution through dealing through

specified distributors appointed by the Fund Manager

to distribute the Fund via a specified distribution

channel:

1. Tanggram Capital Pty Ltd Tanggram  mobile | Tanggram should only distribute the | Tanggram  has  designed  the
ACN: 630 041 020 application product via the Tanggram App to a | Tanggram  App  to  facilitate
AR: 001305609 (Tanggram App) | Consumer (Eligible Consumer) | investment in the fund by potential
Address: Level 4, 350 Collins Street, who: investors.

Tanggram’s primary market consists
of individuals who want to get more
out of their bank savings, who want
to kickstart their investment journey,
and who are seeking an easy and
more engaging way to build wealth.

Tanggram has maintained strong
relationships (and was media partners
or event sponsors) with reputable
and industry leading finance news
organizations and media institutions
including FinTech Australia, Startup

Version 1.0 — released on 5 February 2024
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The Product can only be acquired
where the Eligible Consumer makes
an application to invest via the
following user journey:

e Tanggram may make use of
advertising ~ or  promotional
material to promote the Product.
Advertisements and promotional
material will direct potential
consumers back to the Tanggram

App.

e The Applicant has completed and
agreed to relevant Knock-Out
Questions during the onboarding
process through the Tanggram
App, including that the consumer
(a) understands and agrees that the
investment options have different
attributes, (b) that the consumer
has read the TMD to ensure the
investment option align with those
attributes (c) that the consumer
has received the TMD and agrees
to being in the target market.

Applicants that do not complete the
Knock-Out  Questions, or are
assessed as outside the target market,
will be rejected.

It is intended that Tanggram will
promote the Product via:

e Tanggram’s website

Daily and Australian Fintech.

Tanggram has also been featured in
Financial Review, The Australian,
36K, ausbiz and more. They are the
strategic partner of the She Loves
Tech competition in Australia for
both 2020 and 2021 gaining presence
and exposure in the Australian
fintech and startup space.

They intend leveraging these
relationships to make the brand
known, through a combination of
newspaper, digital and audio content.
Tanggram also has an official
LinkdedIn, Instagram, Facebook,
Twitter and Tik Tok accounts. The
accounts are well maintained and
updated regularly. We also have a
special Tik Tok channel named ‘|B
Money’ talk to teach people on the
basis of finance and wealth
management.

The wuse of a custom designed
onboarding flow including Knock-
Out Questions that consumers need
to agree to at the application stage
effectively restricts consumers who
are not within the target market from
acquiring the product.

There is no way to acquire the
Product without going through the
custom designed onboarding flow.

Version 1.0 — released on 5 February 2024
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e Social Media including both
sponsored and non-sponsored
posts

e From time-to-time media outlets
who may be profiling Tanggram.

e All marketing material will be
reviewed by  Cache for
appropriateness against the target
market

Version 1.0 — released on 5 February 2024
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Review triggers

Material change to key attributes, fund investment objective and/or fees.

Material deviation from benchmark / objective over sustained period.

Key attributes have not performed as disclosed by a material degree and for a material period.

Determination by the issuer of an ASIC reportable Significant Dealing.

Material or unexpectedly high number of complaints (as defined in section 994A(1) of the Act) about the product or distribution of the product.

The use of Product Intervention Powers, regulator orders or directions that affects the product.
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Mandatory TMD review periods

Review period Maximum period for review
Initial review 1 year
Subsequent review 2 years (from initial review)

Distributor reporting requirements

Reporting requirement Reporting period Which distributors this
requirement applies to

Complaints (as defined in section 994A(1) of the Act) relating | As soon as practicable but no later than 10 business days | All distributors
to the product. The distributor should provide all the content | following end of calendar quarter.
of the complaint, having regard to privacy.

Significant dealing outside of target market, under section As soon as practicable but no later than 10 business days | All distributors
994F(6) of the Act. after distributor becomes aware of the significant

See Definitions for further detail. dealing.

To the extent a distributor is aware, dealings outside the target Within 10 business days following end of calendar All distributors
market, including reason why acquisition is outside of target quartet.

market, and whether acquisition occurred under personal advice.

If practicable, distributors should adopt the FSC data standards for reports to the issuer. Distributors must report to MSC using the quarterly compliance report
or other method specified by the Issuer or by email to trustee(@msc.group using the subject line ‘DDO Reporting — Tanggram Investment Fund’. MSC can be
contacted in relation to this TMD on 1300 798 790.

Disclaimer

This TMD is issued by Melbourne Securities Corporation Limited ACN 160 326 545 AFSL No. 428289 (Issuer). The Issuer is the responsible entity and issuer
of the interests in the managed investment scheme referred to in this TMD. This TMD includes general information only and does not take into account your
individual objectives, financial situation, needs or circumstances. Before making any investment decision, you should assess whether the material is appropriate
for you and read the product disclosure statement for the product. The PDS can be obtained by visiting the Tanggram website at www.tanggram.com. To the
extent permitted by law, no liability is accepted for any loss or damage as a result of any reliance on this information.
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Definitions

In some instances, examples have been provided below. These examples are indicative only and not exhaustive.

Term

Definition

Consumer’s investment objective

Capital Growth

The consumer seeks to invest in a product designed or expected to generate capital return over the investment timeframe. The
consumer prefers exposure to growth assets (such as shares or property) or otherwise seeks an investment return above the current
inflation rate.

Capital Preservation

The consumer seeks to invest in a product designed or expected to have low volatility and minimise capital loss. The consumer
prefers exposure to defensive assets that are generally lower in risk and less volatile than growth investments (this may include cash
or fixed income securities).

Income Generation

The consumer seeks to invest in a product designed or expected to generate regular and/or tax-effective income. The consumer
prefers exposure to income-generating assets (this may include high dividend-yielding equities, fixed income securities and money
market instruments).

However, the consumer should note that the Fund does not pay distribution to him/her. Any income received in the Fund in
respect of units allocated to the consumer will be automatically reinvested into the Fund and will increase the value of his/her
investment. The consumer can withdraw the amount of any income that has been automatically reinvested by making a withdrawal
request.

Consumer’s intende

d product use (% of Investable Assets)

Solution/Standalone
(up to 100%)

The consumer may hold the investment as up to 100% of their total investable assets.

The consumer is likely to seek a product with very high portfolio diversification.

Major allocation (up
to 75%)

The consumer may hold the investment as up to 75% of their total investable assets.

The consumer is likely to seek a product with at least Aigh portfolio diversification.

Core Component

(up to 50%)

The consumer may hold the investment as up to 50% of their total investable assets.

The consumer is likely to seek a product with at least wedium portfolio diversification.

Minor allocation (up
to 25%)

The consumer may hold the investment as up to 25% of their total investable assets.

The consumer is likely to seek a product with at least /o portfolio diversification.

Version 1.0 — released on 5 February 2024
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Term

Definition

Satellite allocation
(up to 10%)

The consumer may hold the investment as up to 10% of the total investable assets.
The consumer may seek a product with very /ow portfolio diversification.

Products classified as extremely high risk are likely to meet this category only.

Investable Assets

Those assets that the investor has available for investment, excluding the residential home.

Note: exposures to ca

Portfolio diversification (for completing the key product attribute section of consumer’s intended product use)

sh and cash-like instruments may sit outside the diversification framework below.

Very low The product provides exposure to a single asset (for example, a commercial property) or a niche asset class (for example, minor
commodities, crypto-assets or collectibles).

Low The product provides exposure to a small number of holdings (for example, fewer than 25 securities) or a narrow asset class, sector
or geographic market (for example, a single major commodity (e.g. gold) or equities from a single emerging market economy).

Medium The product provides exposure to a moderate number of holdings (for example, up to 50 securities) in at least one broad asset
class, sector or geographic market (for example, Australian fixed income securities or global natural resources).

High The product provides exposure to a large number of holdings (for example, over 50 securities) in multiple broad asset classes,
sectors or geographic markets (for example, global equities).

Very high The product provides exposure to a large number of holdings across a broad range of asset classes, sectors and geographic markets

with limited correlation to each other.

Consumer’s intende

d investment timeframe

Minimum

The minimum suggested timeframe for holding the product. Typically, this is the rolling period over which the investment
objective of the product is likely to be achieved.

Version 1.0 — released on 5 February 2024
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Term

Definition

Consumer’s Risk (ability to bear loss) and Return profile

A consumer’s desired product return profile would generally take into account the impact of fees, costs and taxes.

Low

For the relevant part of the consumer’s portfolio, the consumer:
e has a conservative or low risk appetite,
e secks to minimise volatility and potential losses, and
e is comfortable with a low target return profile.

The consumer typically prefers stable, defensive assets (such as cash).

Medium

For the relevant part of the consumer’s portfolio, the consumer:
e has a moderate or medium risk appetite,
e sceks low volatility and potential losses, and
e is comfortable with a moderate target return profile.

The consumer typically prefers defensive assets (for example, fixed income).

High

For the relevant part of the consumer’s portfolio, the consumer:
e has a high risk appetite,
e can accept high volatility and potential losses, and
e secks high returns (typically over a medium or long timeframe).

The consumer typically prefers growth assets (for example, shares and property).

Very high

For the relevant part of the consumer’s portfolio, the consumer:
e has a very high risk appetite,
e can accept very high volatility and potential losses, and
e sceks to maximise returns (typically over a medium or long timeframe).

The consumer typically prefers high growth assets (such as high conviction portfolios, hedge funds, and alternative investments).

Extremely high

For the relevant part of the consumer’s portfolio, the consumer:
e has an extremely high risk appetite,
e can accept significant volatility and losses, and
e seccks to obtain accelerated returns (potentially in a short timeframe).

The consumer seeks extremely high risk, speculative or complex products which may have features such as significant use of
derivatives, leverage or short positions or may be in emerging or niche asset classes (for example, crypto-assets or collectibles).

Version 1.0 — released on 5 February 2024 Page 13




Term Definition

Consumer’s need to access capital

This consumer attribute addresses the likely petiod of time between the making of a request for redemption/withdrawal (or access to investment proceeds
more generally) and the receipt of proceeds from this request under ordinary circumstances. Issuers should consider both the frequency for accepting the
request and the length of time to accept, process and distribute the proceeds of such a request. To the extent that the liquidity of the underlying
investments or possible liquidity constraints (e.g. ability to stagger or delay redemptions) could impact this, this is to be taken into consideration in aligning
the product to the consumer’s need to access capital. Where a product is held on investment platforms, distributors also need to factor in the length of
time platforms take to process requests for redemption for underlying investments. Where access to investment proceeds from the product is likely to
occur through a secondary market, the liquidity of the market for the product should be considered.
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Term Definition

Distributor Reporting

Significant dealings | Section 994F(6) of the Act requires distributors to notify the issuer if they become aware of a significant dealing in the product that
is not consistent with the TMD. Neither the Act nor ASIC defines when a dealing is ‘significant’ and distributors have discretion to
apply its ordinary meaning.
The issuer will rely on notifications of significant dealings to monitor and review the product, this TMD, and its distribution
strategy, and to meet its own obligation to report significant dealings to ASIC.
Dealings outside this TMD may be significant because:
e they represent a material proportion of the overall distribution conduct carried out by the distributor in relation to the
product, or
e they constitute an individual transaction which has resulted in, or will or is likely to result in, significant detriment to the
consumer (or class of consumer).
In each case, the distributor should have regard to:

e the nature and risk profile of the product (which may be indicated by the product’s risk rating or withdrawal timeframes),

e the actual or potential harm to a consumer (which may be indicated by the value of the consumer’s investment, their
intended product use or their ability to bear loss), and

e the nature and extent of the inconsistency of distribution with the TMD (which may be indicated by the number of red
and/or amber ratings attributed to the consumer).

Objectively, a distributor may consider a dealing (or group of dealings) outside the TMD to be significant if:

e it constitutes more than half of the distributor’s total retail product distribution conduct in relation to the product over the
quartet,

e the consumer’s intended product use is solution/ standalone,

e the consumer’s intended product use is core component ot higher and the consumer’s risk/return profile is /ow, or

e the relevant product has a green rating for consumers seeking exzremely high tisk/return.
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Switch Instruction Form

Tanggram Invest Fund

Tanggram Investment Fund (Fund)
ARSN 632 672 336

Manager and Administrator Responsible Entity
Cache Investment Management Ltd (Cache) Melbourne Securities Corporation Limited
ACN 624 306 430 AFSL 514 360 (MSC)

ACN 160 326 545, AFSL 428289

Suite 103, Level 2,

81-83 Campbell Street, Level 2, 395 Collins Street,
Haymarket, NSW 2000 Melbourne, VIC 3000, Australia
Ph. 1300 122 243 Ph. 1300 798 790

E: unitholders@cacheinvest.com.au E: trustee@msc.com

How to use this form

Complete this form to Switch Investment Options within the
Fund.

Please:

1. complete all sections in accordance with the provided
instructions

2. provide all requested identification documents (we
will reach out to let you know what these are)

3. return the completed and signed form and requested
documents to the Fund Ops Help Center.

This form is for use on an invite-only basis for existing
investors of the Fund.

Do not pass this form on to any other person. If you have any
questions or are a new investor wishing to make a first investment
into the Fund, please contact Cache at
unitholders@cacheinvest.com.au.
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mailto:trustee@msc.com
mailto:unitholders@cacheinvest.com.au

Investor Information

Please complete all that apply.

Restricted

Name

Cache ID

ABN

Date of birth

Email Address*

Principle Place of Business

Registered Address

Postal Address

Tax residence Australia

Country of residence Australia

*This email address will be used for all investor correspondence (such as transaction confirmations, statements, reports and other material).

Authorised Person*

Name -

Contact number -

Email -

Address -

Declaration

| confirm that each of the persons above (and myself) has agreed to have their personal information checked against third party
records, including a credit reporting agency and the Australian Government’s Document Verification Service (DVS), to assess
whether their personal information matches those records and to assist verify their identity for the purposes of the Anti-Money
Laundering and Counter-Terrorism Financing Act 2006. If they do not agree to having their personal information shared with third
parties or their identity verified we may not be able to open an account for you. By continuing, you confirm that you are

authorised to provide us these detail and you understand that they will be checked against third party records for this purpose.

477 Pitt St, Haymarket
NSW 2000, Australia
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Restricted

Acknowledgements

When you complete this Switch Form you make the following declarations:

e |/We agree to be bound by the terms and conditions of the PDS and the constitution (each as amended from time to
time) of the Fund.

e If my/our Switch Form is incomplete or monies are dishonored, Cache will not process my/our Swicth form and will
notify me/ us. | acknowledge that a completed Swicth form comprises a valid Switch form, correctly completed
identification documentation and cleared funds.

e |/We acknowledge that Cache may make certain investor information available by electronic or digital means.

e |/We consent to receiving investor information including confirmations of transactions and additional information as
applicable either via the email address provided or if the investor information is available digitally, I/we consent to
receiving notification of where to access the investor information including confirmations of transactions and additional
information as applicable via the email address or mobile number provided.

e |/We consent to my/our personal information being collected, held, used and disclosed in accordance with Cache’s
Privacy Policy.

¢ |/We acknowledge that Cache may be required to disclose my/our personal information to external third parties.

e |/We hereby consent to the disclosure of any of my/our personal information to external third parties including but
not limited to the Responsible Entity, the custodian, the registry provider, their related bodies corporate who may be
located outside Australia and to government agencies (if required by law) for the purpose of administering the Fund.

¢ |/We hereby confirm that the personal information that I/we have provided is correct and current in every detail, and
should these details change, I/we shall promptly advise Cache in writing of the change(s).

e |/We have received and accepted this offer in Australia.

¢ |/We acknowledge that Cache does not guarantee the repayment of capital or the performance of the Fund or any
particular rate of return from the Fund.

¢ |1/We acknowledge that an investment in the Fund is not a deposit with or liability of Cache or the Responsible Entity
and is subject to investment risk including possible delays in repayment and loss of income or capital invested.

e liwe:

o acknowledge and agree that |/we are bound by the acts of my/our authorised signatory;
o any instructions received from my/our authorised signatory shall be complete satisfaction of Cache’s
obligations, even if the instructions were made without my/our knowledge or authority; and
o agree that my/our authorised signatory has full access to operate my/our investment account for and on
my/our behalf. This includes the following:
*  making additional investments;
" requesting income distribution instructions to be changed;
= withdrawing all or part of your investment;
= changing bank account details; and
*  enquiring and obtaining copies of the status of your investment.

e l/we agree to release, discharge and agree to indemnify Cache and the Responsible Entity from and against any and all
losses, liabilities, actions, proceedings, account claims and demands arising from Cache acting on the instructions of
my/our financial adviser or any other authorised signatories, agents and/ or nominees, including transacting on or
redeeming from my account.

¢ |/We have considered my/our personal circumstances and, where appropriate, obtained investment and / or taxation
advice.

e lam/We are not prohibited or restricted by an applicable securities or other laws or regulations from applying, holding
or withdrawing any units in the Fund or from receiving the PDS and this Switch Form.

e |I/We hereby acknowledge that this form's acceptance is subject to the Trustee's discretion.
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Restricted

¢ |/We hereby acknowledge that it is my/our responsibility to ensure this Switch Form is properly and fully complete and
neither Cache nor the Responsible Entity is not liable in respect of any delays should I/we be required to provide
further information to process my/our Switch form.

e |/We acknowledge that | am/we are eligible to hold units in the Fund.

e |/We agree to provide further information or personal details to Cache if required to meet its obligations under
antimoney laundering and counter-terrorism legislation and acknowledge that processing of my/our application may be
delayed and will be processed at the unit price applicable for the Business Day as at which all required information has
been received and verified. I/We hereby declare that I/we are not a US Person as defined in the US Internal Revenue
Code.

e |/Weam not a “politically exposed” person or organisation for the purpose of any Australian AML Law.

5

477 Pitt St, Haymarket hei A H E
NSW 2000, Australia cacheinvest.com.au ( : ( : "



Restricted

Switch Instruction Information

You can only make one switch per investment option per table.
Note, you cannot switch more than the current balance of an Investment Option, to check the
balance, please contact Cache at unitholders@cacheinvest.com.au.

Investment Option — Source of Funds| Investment Option — Destination Amount
(Switch from) (Switch to)

[J Seed (] Spark

L] Spark L] Seed

Source of funds

These investment amounts will be sourced from the chosen investment option to invest in another investment option.

6
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Signing Block (must be completed)

For Companies

This form must be signed by a director jointly with either another director or a company secretary

Signature of Director

Full name

Date signed

Signature of Director/Secretary

Full name

Date sighed

For Individuals

Signature

Full name

Date signed

7
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Application Form

Tanggram Investment Fund

Tanggram investment Fund (Fund)
ARSN 632 672 336

Manager and Administrator Responsible Entity

Cache Investment Management Ltd (Cache) Ez:?:; t:lrne Securities Corporation
ACN 624 306 430 AFSL 514 360
Suite 108, Level 2,

477 Pitt Street,

Haymarket, NSW 2000

Ph. 1300 122 243
unitholders@cacheinvest.com.au

ACN 160 326 545, AFSL 428289, AC 428289
Level 2 395 Collins Street,

Melbourne VIC 3000

Ph. +61 3 9050 2000

trustee@msc.group

How to use this form

Complete this form to make an investment in one or more Investment Options of the Tanggram Investment Fund. Please:

1. complete all sections in accordance with the provided instructions

2. provide all requested identification documents (we will reach out to let you know what these are)

3. tell us your tax status (if not an Australian tax resident)

4. make your payment, and

5. return the completed and signed form and requested documents by email to unitholders@cacheinvest.com.au.

This form is for use on an invite-only basis for existing investors of the Fund.

Do not pass this form on to any other person. If you have any questions or if you are a new Investor looking to invest in the
Fund, please contact Cache at unitholders@cacheinvest.com.au.

477 Pitt St, Haymarket cacheinvest.com.au
NSWV 2000, Australia %
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Investor Information

Please complete all that apply.

Name

Cache ID

ACN

ABN

Date of birth

Email Address*

Principle Place of Business

Registered Address

Postal Address

Tax residence Australia

Country of residence Australia

*This email address will be used for all investor correspondence (such as transaction confirmations, statements, reports and other
material).

Banking Information

Bank Account Details* Account name: Bank:
BSB:
Account:

* Please provide your financial institution account details (if not already supplied) to ensure you receive any distribution payments and/or
future redemption proceeds.

Please note that payments can only be made to an account held in the name of the investor(s); payments to third-party accounts are not
permitted..

Authorised Person*

Name -

Contact number -

Email -

Address -

477 Pitt St, Haymarket 3 C AC H E
NSWV 2000, Australia cacheinvest.com.au S



Declaration

| confirm that each of the persons above (and myself) has agreed to have their personal information checked against third party
records, including a credit reporting agency and the Australian Government’s Document Verification Service (DVS), to asses
whether their personal information matches those records and to assist verify their identity for the purposes of the Anti-Money
Laundering and Counter-Terrorism Financing Act 2006. If they do not agree to having their personal information shared with third
parties or their identity verified we may not be able to open an account for your. By continuing, you confirm that you are
authorised to provide us these detail and you understand that they will be checked against third party records for this purpose.

477 Pitt St, Haymarket 4 C AC H E
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When you complete this Application Form you make the following declarations:

e |/We have received, read and understood the PDS relating to the Fund and agree to invest in each class of units
described in that PDS.

e |/We agree to be bound by the terms and conditions of the PDS and the constitution (each as amended from time
to time) of the Fund.

e If my/our Application Form is incomplete or monies are dishonored, Cache will not process my/our application form
and will notify me/ us. | acknowledge that a completed application form comprises a valid application form, correctly
completed identification documentation and cleared funds.

e |/We acknowledge that Cache may make certain investor information available by electronic or digital means. I/We
consent to receiving investor information including confirmations of transactions and additional information as
applicable either via the email address provided or if the investor information is available digitally, I/we consent to
receiving notification of where to access the investor information including confirmations of transactions and additional
information as applicable via the email address or mobile number provided.

e |/We consent to my/our personal information being collected, held, used and disclosed in accordance with Cache’s
Privacy Policy.

e |/We acknowledge that Cache may be required to disclose my/our personal information to external third parties.
I/We hereby consent to the disclosure of any of my/our personal information to external third parties including but
not limited to the Responsible Entity, the custodian, the registry provider, their related bodies corporate who may be
located outside Australia and to government agencies (if required by law) for the purpose of administering the Fund.

e |/We hereby confirm that the personal information that I/we have provided is correct and current in every detail, and
should these details change, I/we shall promptly advise Cache in writing of the change(s).

e |I/We have received and accepted this offer in Australia.

e |/We acknowledge that Cache does not guarantee the repayment of capital or the performance of the Fund or any
particular rate of return from the Fund.

e |I/We acknowledge that an investment in the Fund is not a deposit with or liability of Cache or the Responsible Entity
and is subject to investment risk including possible delays in repayment and loss of income or capital invested.

e liwe:

o acknowledge and agree that I/we are bound by the acts of my/our authorised signatory;
o any instructions received from my/our authorised signatory shall be complete satisfaction of Cache’s
obligations, even if the instructions were made without my/our knowledge or authority; and
o agree that my/our authorised signatory has full access to operate my/our investment account for and on
my/our behalf. This includes the following:
*  making additional investments;
" requesting income distribution instructions to be changed;
= withdrawing all or part of your investment;
=  changing bank account details; and
= enquiring and obtaining copies of the status of your investment.

e |/we agree to release, discharge and agree to indemnify Cache and the Responsible Entity from and against any and all
losses, liabilities, actions, proceedings, account claims and demands arising from Cache acting on the instructions of
my/our financial adviser or any other authorised signatories, agents and/ or nominees, including transacting on or
redeeming from my account.

e |/We have considered my/our personal circumstances and, where appropriate, obtained investment and / or taxation
advice.

e | am/We are not prohibited or restricted by an applicable securities or other laws or regulations from applying, holding
or withdrawing any units in the Fund or from receiving the PDS and this Application Form.

e |/We hereby acknowledge that I/we do not become a unitholder in the Fund until this Application is accepted by Cache
(on behalf of the Responsible Entity) and I/We are on the register of the Fund.

477 Pitt St, Haymarket > C AC H E
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e |/We hereby acknowledge that it is my/our responsibility to ensure this Application Form is properly and fully complete
and neither Cache nor the Responsible Entity is not liable in respect of any delays should I/we be required to provide
further information to process my/our application.

e |/We acknowledge that | am/we are eligible to hold units in the Fund.

e |/We agree to provide further information or personal details to Cache if required to meet its obligations under
antimoney laundering and counter-terrorism legislation and acknowledge that processing of my/our application may be
delayed and will be processed at the unit price applicable for the Business Day as at which all required information has
been received and verified. I/We hereby declare that I/we are not a US Person as defined in the US Internal Revenue
Code.

e |/Weam not a “politically exposed” person or organisation for the purpose of any Australian AML Law.

477 Pitt St, Haymarket ¢ C AC H E
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Application Information

Investment Option Application Amount

Tanggram Seed $
Tanggram Spark $
Total $

Source of funds

These investment amounts have been sourced from my personal investment funds and are not being invested on behalf of anyone

else.

Payment Details

Account details Name: MSC ATF Tanggram Investment Fund
BSB: 013 006
Account Number: 838 509 417

I will make my payment by direct credit into the account listed above.

477 Pitt St, Haymarket ! C AC H E
NSWV 2000, Australia cacheinvest.com.au S



Signing Block (must be completed)

For Companies

This form must be signed by a director jointly with either another director or a company secretary

Signature of Director

Full name

Date signed

Signature of Director/Secretary

Full name

Date signed

For Individuals

Signature

Full name

Date signed

477 Pitt St, Haymarket 8 C AC H E
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Redemption request form

Tanggram Investment Fund (Fund)
ARSN 632 672 336

Manager and Administrator Responsible Entity
Cache Investment Management Ltd Melbourne Securities Corporation Limited
(Cache) ACN 160 326 545, AFSL 428289, ACL 428289
ACN 624 306 430, AFSL 514 360 Level 2 395 Collins Street
Suite 107, Level 2 Melbourne VIC 3000

Ph: +61 3 9050 2000

81-83 Campbell Street,
E: trustee@msc.group

Haymarket, NSWV 2000
Ph: 1300 122 243
E: unitholders@cacheinvest.com.au

Please use this form if you are an existing investor in one or more Investment Options of the Tanggram
Investment Fund and wish to make a redemption.

1. Please complete all sections in block capitals.
Please double check that you have done the following:

. complete all sections in accordance with the provided instructions - write your account number and
account name as it appears on your latest periodic or transaction statements

. written the amount in either Australian dollars or units if you are only making a partial redemption
. all requested identification documents (if requested by Cache)
. signed the form as per the ‘Signing instructions’ in section 5.

2. Send your redemption request to us.
You can return your forms by post, or by email according to the details below:
Send by Post: Cache Investment Management Ltd
Suite 108, Level 2
477 Pitt Street,
Haymarket, NSW 2000

Scan and email
to:

unitholders@cacheinvest.com.au

This form is for use on an invite-only basis for existing investors of the Fund
Do not pass this form on to any other person. If you have any questions contact Cache at unitholders@cacheinvest.com.au.

477 Pitt St, Haymarket | C C E
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1. INVESTOR DETAILS

Account number (Cache ID)

Account Name

Email Address* Contact Number

*This email address will be used for all investor correspondence (such as transaction confirmations, statements, reports and other material).

Date of Birth (DD/MM/YYYY)
RN |

Principal Place of Business / Residential Address

Registered Address (if Company)

Postal Address

Tax residence Country of Residence

2.  AUTHORISED PERSON

Name

Email Address Phone Number

Address
| |

3. REDEMPTION DETAILS

Please indicate if you are making a full redemption or a partial redemption.

If you are making a partial redemption please specify the number of units or dollar amount you wish to redeem. If your balance after
redemption is lower than the minimum we will contact you as we will be unable to process your request.

Redemption Option

Redemption Amount () (indicate preference with an X, Leave blank if not applicable)

Redemption Option

Full Redemption Partial Redemption units

Tanggram Seed D D
Tanggram Spark D D

Total

4. PAYMENT OF PROCEEDS

All payments will be made to the investor’s nominated bank account on file.

477 Pite St, Haymarket 2 C AC H E
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5.  SIGNING INSTRUCTIONS

Restricted

I/we confirm that the information provided in this form is true and correct. I/we acknowledge that redemptions will be processed in accordance
with the terms of the Product Disclosure Statement (PDS) and Constitution of the Fund. I/we understand that processing times may vary

depending on the timing and availability of funds.

Signature of investor | director or authorised signatory

Please print full name

Date (DD/MM/YYYY)
)
Company officer (please indicate company capacity) D

Director

D Sole director and company secretary
D Authorised signatory

Signature of investor 2, director/company secretary or authorised signatory

Please print full name

|

Date (DD/MM/YYYY)

[0 ]y

Company officer (please indicate company capacity) D

Director

D Company secretary
D Authorised signatory

477 Pitt St, Haymarket 3
NSW 2000, Australia cacheinvest.com.au
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