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About the Product Disclosure Statement (‘PDS’)

Ironbark Asset Management (Fund Services) Limited ABN 63 116 232 154 AFSL 298626 (Ironbark’, ‘Responsible Entity’, ‘we’, ‘us/,
or‘our’)is the issuer of this PDS and is the responsible entity of the HUB24 Managed Portfolio Service ARSN 645 033 941 (HUB24
Managed Portfolio Service','Scheme'). The HUB24 Managed Portfolio Service is a non-unitised registered managed investment
scheme.

The PDS is comprised of two parts:

Part 1 - General Information. Please read Part 1 of the PDS for an overview of HUB24 Managed Portfolio Service and how it
works.

Part 2 - Managed Portfolios Booklet (Managed Portfolios Booklet', ‘this document’). There is a different Part 2 of the PDS for
each Portfolio Manager and the Managed Portfolio options that are designed by them.

This Part 2 relates to the Managed Portfolio options designed by Morningstar Investment Management Australia Limited ABN 54
071 808 501 AFSL 228986 (‘Morningstar', 'Portfolio Manager') and offered through the HUB24 Managed Portfolio Service.

It also contains information about the fees and other costs you may be charged if you invest in one of those Managed Portfolio
options. All references to Managed Portfolio options in this document are references to the Managed Portfolio options outlined
in Section 3 of this document.

There is a different Part 2 of the PDS for each Portfolio Manager, and the Managed Portfolios options that are designed by them.
It is important you obtain a copy of, and read, each applicable Part 2 of the PDS relating to the Managed Portfolio options that
you are considering investing in before you do so. It is also important that you obtain a copy of, and read, Part 1 of this PDS.

The Managed Portfolio options that you may be able to access can be different depending on the Platform Product through
which you invest. The Managed Portfolio options that you may access are listed in the Investment Booklet for your relevant
Platform Product.

You can obtain a copy of the relevant Platform Product disclosure documents including the Investment Booklet of the relevant
Platform Product, Part 1 of the HUB24 Managed Portfolio Service PDS and any applicable Part 2 of the HUB24 Managed Portfolio
Service PDS from your financial adviser or by logging into your Platform Account at www.hub24.com.au.

Some of the terms or words used in this document have specific meanings. These terms and words are explained in Section 12
at the end of Part 1 of the PDS.

If you have any questions or would like any more information about the HUB24 Managed Portfolio Service, please contact:
T: 1300 854 994

P: GPO Box 529, Sydney NSW 2001

E: admin@hub24.com.au

F: 1300 781 689

Product website: hub24.com.au/product/managed-portfolios/

Target Market Determination

Atarget market determination (TMD) has been issued by us which considers the design of this product, including its key attributes,
and describes the class of consumers that comprises the target market for this product. A copy of the TMD for this product can
be obtained from your financial adviser or by logging into your Platform Account at www.hub24.com.au.

Updated information

Information in the PDS, including information that is not materially adverse, is subject to change from time to time. If a change
occurs that is not materially adverse, we may update the PDS publishing the updated information on the product website shown
on the front cover of this document. Otherwise, we will issue a supplementary PDS or a revised PDS or part of the PDS. We will
notify you of any changes that have a material adverse impact on you or other significant events that affect the information
contained in this document. You may obtain a paper copy or electronic copy of any updated information, the PDS,

the supplementary PDS, the revised PDS or the revised part of the PDS from us, free of charge, on request by calling your financial
adviser or by logging into your Platform Account at www.hub24.com.au.

General advice warning

The information contained in the PDS is general information only and does not take into account your personal objectives, financial
situation, needs or circumstances. Before acting on this information, you should consider its appropriateness, having regard to
your personal objectives, financial situation, needs and circumstances. Before you make any decision about whether to acquire
or continue to hold an interest in the HUB24 Managed Portfolio Service, or a Managed Portfolio option, you should consider the
PDS and it is recommended you obtain professional financial advice tailored to your personal circumstances, from your financial
adviser.
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Consent to be named

Morningstar has provided and not withdrawn its consent to be named and to the inclusion of the information referable to it and
the Managed Portfolio options in the form and context in which it is named and in which that information appears in this
document. Morningstar has not authorised or caused the issue of, and takes no responsibility for the PDS, other than the inclusion
of its name and the information about it and the Managed Portfolio options referred to in this Managed Portfolio Booklet.
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1. ABOUT THE PORTFOLIO MANAGER

About the Portfolio
Manager

Morningstar Investment Management Australia Limited (ABN 54 071 808 501; AFSL 228986) (Morningstar’)
is a leading provider of investment management, asset allocation, portfolio construction and investment
research services with over 35 years' experience in the United States, Australia and other international
markets.

Morningstar advises on and manages funds for superannuation funds, institutions, platform distributors,
financial Advisers and individuals. Morningstar’s disciplined investment approach delivers objective,
cost-effective and holistic solutions for our clients - helping them reach their financial goals. This long-term,
valuation-driven approach is underpinned by an emphasis on preserving capital and undertaking fundamental
analysis of global asset classes and securities.

Investment Philosophy
and Process

Morningstar's investment process has, at its foundation, a philosophy or belief structure of what drives
markets and investment outcomes. Along with this philosophy, a structured decision making framework
serves to remove the emotional elements of financial markets from rational decision making. This framework
provides the requisite flexibility to respond to the dynamic nature of markets and new unforeseeable
situations, while maintaining the direction and structure that a well thought out and disciplined investment
process provides investors.

The following key investment principles drive Morningstar’s investment philosophy and process when
managing portfolios:

putting investors first

being independently minded
investing for the long term
being valuation driven investors
taking a fundamental approach
striving to minimise costs
building portfolios holistically.

INVESTMENT APPROACH

Morningstar aims to deliver consistent returns with a focus on real capital preservation. Over the medium
term, Morningstar acknowledges that, at certain times, valuations of individual asset classes may deviate
significantly from their long-term valuations.

In order to capitalise on these deviations, Morningstar uses a valuation driven asset allocation framework.
This process seeks to identify those assets, regions or sectors that currently present the most attractive risk-
reward profile and then looks to construct the portfolios based around these assets.

By building portfolios on this basis, Morningstar aims to deliver clients a more consistent return stream,
while seeking to preserve underlying capital in periods of equity market downturns.
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2. FEES AND OTHER COSTS

DID YOU KNOW?

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

For example, total annual fees and costs of 2% of your account balance rather than 1% could reduce your final return by up to 20%

over a 30 year period (for example, reduce it from $100,000 to $80,000).

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

You may be able to negotiate to pay lower 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 (www.moneysmart.gov.au) 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 Section 8 of Part 1 of the PDS.

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

Fees and costs for the particular Managed Portfolio options described in this document are set out on page 10.

The Managed Portfolio options available through the HUB24 Managed Portfolio Service are only available through a Platform
Product. Fees and other costs other than those described in this document are also charged in respect of the relevant Platform
Product and are typically paid out of your Platform Cash Account. These fees and costs are in addition to the fees and costs that
are payable in respect of the Managed Portfolio options available through the Scheme. For information about the fees and other
costs you may be charged in respect of investing through the relevant Platform Product and your Platform Account, please refer
to the disclosure documents for that Platform Product and speak to your financial adviser.

FEES AND COSTS SUMMARY

HUB24 Managed Portfolio Service

Type of fee or cost™’ Amount

Ongoing annual fees and costs

How and when paid

Management fees and costs® Investment management fee®

The fees and costs for managing  Each Managed Portfolio option has an

your investment investment management fee of
0.4845% p.a. of the value invested in
each relevant Managed Portfolio option.

Underlying investment
management fees and costs*

Each Managed Portfolio option has
underlying investment

management fees and costs of 0.0000%
p.a. of the value invested in each
relevant Managed Portfolio option.

Cash management fee*
Each Managed Portfolio option has a
cash management fee of up to 1.75%
p.a. of the Cash Allocation.

Performance fees® Underlying performance-related

Amounts deducted from your fees®

investment in relation to the Each Managed Portfolio option

performance of the product. described in this document has
underlying performance-related fees of

nil.
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Calculated daily as a percentage of the value of your
investment in each relevant Managed Portfolio option in
whichyou are invested and deducted from your Platform
Cash Account monthly in arrears.

Underlying investment management fees and costs may
be payable with respect to underlying managed funds
and exchange traded funds and will generally be paid
from the assets of those underlying funds and reflected
in the unit prices of those underlying managed funds or
the closing market prices of the underlying exchange
traded funds.

HUB24 is paid a management fee in respect of its
management of the Cash Allocation for each Managed
Portfolio option in which you are invested. This amount
is calculated daily on the Cash Allocation. It is payable
monthly in arrears and deducted from the interest
received in relation to the cash held in the Cash Allocation
before interest is credited to the Cash Allocation.

Underlying performance-related fees and costs may be
payable with respect to underlying managed funds and
exchange traded funds.

Performance-related fees for underlying managed funds
or exchange traded funds will generally be paid from the
assets of those underlying managed funds and reflected
in the unit prices of those underlying managed funds or
the closing market prices of the underlying exchange
traded funds.

w



HUB24 Managed Portfolio Service

Type of fee or cost'? Amount How and when paid

Ongoing annual fees and costs

Transaction costs® Transactional and operational Your Portfolios may incur transactional and operational

The costs incurred by the scheme costs costs such as brokerage, settlement costs and clearing

when buying or selling assets. Each Managed Portfolio option has costs, which are deducted frqm either your Platform Cash
transactional and operational costs, Account or the Cash Allocation of your Portfolio(s).
ranging between 0.0157% p.a. to Additionally, for underlying managed funds, a buy/sell

0.0987% p.a. of the value invested in  Spread may be included in the unit price of the underlying

each relevant Managed Portfolio option. fund. The buy/sell spread is determined by the issuer of
the underlying fund and is not paid to us or to HUB24.
Transactional and operational costs are recovered as
they are incurred.

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

Establishment fee Nil Not applicable
The fee to open your investment

Contribution fee Nil Not applicable

The fee on each amount
contributed to your investment

Buy-sell spread Nil Not applicable
An amount deducted from your

investment representing costs

incurred in transactions by the

scheme

Withdrawal fee Nil Not applicable

The fee on each amount you take
out of your investment

Exit fee Nil Not applicable
The fee to close your investment

Switching fee Nil Not applicable
The fee for changing investment

options

" Unless otherwise stated, all fees in this Managed Portfolios Booklet are quoted on a GST inclusive basis and are net of any reduced input tax credits (RITCs).

N

Adviser fees may also apply. The types of fees that your adviser may charge are outlined in the Fees and Other Costs section of the disclosure documents for your
relevant Platform Product. Please refer to those documents and contact your financial adviser for information about any adviser fees that may apply.

w

The Portfolio Manager of a particular Managed Portfolio option may have an allocation to another Managed Portfolio option (referred to as a 'Sub-portfolio’). If the
Portfolio Manager (or a related body corporate) is also the Portfolio Manager of any such Sub-portfolio, they may also receive investment management fees and
investment performance fees in connection with the Sub-portfolio. See ‘Additional explanation of fees and costs' in this section for more information.

See "Underlying investment management fees and costs" and "Cash management fee" (as applicable) in ‘Additional explanation of fees and costs' in this section
for more information.

w

See "Underlying performance-related fees” in ‘Additional explanation of fees and costs’ in this section for more information.

o

The amounts of management fees and costs, performance fees and transaction costs applicable in respect of each specific Managed Portfolio option are shown
in ‘Managed Portfolio Options’ Fees and Costs' in this section.

N

Other service fees apply, such as special request fees. Refer to ‘Additional explanation of fees and costs'’ in this document for further information.

Example of annual fees and costs for a balanced investment option or other investment option

This table gives an example of how the ongoing annual fees and costs for the Executive Choice Growth Portfolio 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 - Executive Choice Growth Portfolio 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 Management fees and 0.4469% p.a. And, for every $50,000 you have in Executive Choice Growth Portfolio you

costs*? will be charged or have deducted from your investment $223.45 each year.

PLUS Performance fees** 0.0000% p.a. And, you will be charged or have deducted from your investment $0.00 in

performance fees each year.
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EXAMPLE - Executive Choice Growth Portfolio

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

PLUS Transaction costs? 0.0347% p.a.

And, you will be charged or have deducted from your investment $17.35in

transaction costs each year.

EQUALS Cost of Executive Choice
Growth Portfolio

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 of $240.80°.

What it costs you will depend on the investment option you
choose and the fees you negotiate.

' This amount is prescribed by legislation for use in this example. The example above assumes that the $50,000 is invested for the entire year, the value of the
investment is constant over the year and that the additional $5,000 is invested at the end of the year. Therefore, management costs are calculated using the $50,000

balance only.

2 See Additional explanation of fees and cost' section for more information.

3 This includes the investment management fee and the underlying investment management fees and costs. These fees are expressed as a percentage of the value

invested in the Executive Choice Growth Portfolio.

* Thisincludes any applicable investment performance fee and underlying performance-related fees and costs and is expressed as a percentage of the value invested
in Executive Choice Growth Portfolio. See 'Additional Explanation of fees and costs' for more information.

> additional fees and costs may apply. This example does not take into account all the fees and costs that may be relevant to the Managed Portfolio options. Please
refer to the ‘Additional explanation of fees and costs' in this section for an explanation of all additional fees and costs that may apply to you if you invest in the

Managed Portfolio options.

Note that this is just an example. In practice, your investment balance will vary, as will the related management costs.

ASIC provides a fees calculator on its ‘MoneySmart’ website that you could use to calculate the effects of fees and costs on your

investment in the managed portfolio.

Warning: Additional fees may be paid to a financial adviser if a financial adviser is consulted, refer to the Statement of Advice
provided by the financial adviser in which details of the fees are set out.

Cost of product for 1 year

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 shown in the Example of annual fees and costs.

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.

Managed Portfolio option Cost of product

Executive Choice Conservative Portfolio
Executive Choice Balanced Portfolio
Executive Choice Growth Portfolio
Executive Choice High Growth Portfolio
Executive Choice Aggressive Portfolio

ADDITIONAL EXPLANATION OF FEES AND COSTS

The fees and costs stated in this Managed Portfolios Booklet
are current as at the date of this document.

Note that fees and costs in addition to those outlined in this
document apply in connection with the Platform Products
through which you invest in the HUB24 Managed Portfolio
Service. These will generally be paid from your Platform Cash
Account. For information about the fees and other costs
payable in respect of the applicable Platform Product and your
Platform Account, please refer to the relevant disclosure
documents for your Platform Product and speak to your
financial adviser.

Management fees and costs

Management fees and costs reduce the returns of, or the value
of the assets in your Platform Cash Account and any Managed
Portfolio option in which you invest.

The management fees and costs are comprised of an
investment management fee, underlying investment
management fees and costs and a cash management fee.
Management fees and costs do notinclude performance fees,

$219
$222
$241
$243
$292
transaction costs or any other costs that you would incur if

you invested directly in the assets comprising the Managed
Portfolio option, or incidental fees.

Additional information about management fees and costs is
set out below.

Investment management fee

An investment management fee may be charged in relation
to each Managed Portfolio option in which you invest.

The investment management fee is a percentage-based fee
paid to the Portfolio Manager for designing and advising on
the composition of the Managed Portfolio options.

The investment management fee cannot be negotiated.

Underlying investment management fees and costs

The underlying investment management fees and costs for
the Managed Portfolio options are 0.0000% p.a. of the value
invested in the Managed Portfolio option. For every $50,000
you have invested in a Managed Portfolio option, this equates
to $48.15 p.a. in underlying investment management fees and
costs each year.
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The underlying investment management fees and costs are
based on the weighted average of the fees and costs of the
underlying investments which make up a Managed Portfolio
option for the 12 months to 30 June 2022 unless the Managed
Portfolio option’s commencement date is after 1 July 2021.

For a Managed Portfolio option that commenced between 2
July 2021 to 31 July 2021, the underlying investment
management fees and costs are based on the weighted
average of the fees and costs of the underlying investments
which make up the Managed Portfolio option from the option's
commencement date to 30 June 2022, adjusted to reflect a
12 month period.

For a Managed Portfolio option that commenced between 1
August 2021 and 30 June 2022, the underlying investment
management fees and costs are a reasonable estimate of the
underlying investment management fees and costs for the 12
months to 30 June 2023.

For a Managed Portfolio option that commenced on or after
1July 2022, the underlying investment management fees and
costs are a reasonable estimate of the underlying investment
management fees and costs for that part of the 2022-23
financial year up to the issue date of this Managed Portfolios
Booklet, adjusted to reflect a 12 month period.

The portfolio commencement date for each Managed Portfolio
option is shown in the relevant Managed Portfolio option's
profile in Section 3 of this document.

The underlying investment management fees and costs may
vary from year to year and, as a result, actual underlying
investment management fees and costs for any year may be
above or below the amounts disclosed in this document.

Underlying investment management fees and costs
predominantly include the investment management fees and
costs of managed funds or exchange traded funds which are
included in a Managed Portfolio option. These investments
will typically have their own investment management fees and
costs. For managed funds and exchange traded funds held
through Managed Portfolio options, these fees and costs are
deducted from within the underlying funds and the impact of
this is reflected in the unit prices of the managed funds or in
the closing market prices of the exchange traded funds. The
timing of any such payment will vary between the underlying
managed funds or exchange traded funds.

Cash management fee

HUB24 invests money credited to the Cash Allocation for each
Managed Portfolio option in omnibus cash accounts held with
Australian banks or other authorised deposit-taking institutions
(ADIs) that HUB24 selects from time to time. The rate of
interest payable in respect of each Cash Allocation may change
from time to time and can be found on InvestorHUB, by
contacting HUB24 on 1300 854 994 or by contacting your
financial adviser.

Performance fees

Performance fees reduce the returns of, or the value of, the
assets in your Platform Cash Account and any Managed
Portfolio option in which you invest.

The performance fees are comprised of an underlying
performance-related fees.

Additional information about performance fees are set out
below.

Underlying performance-related fees

Where a Managed Portfolio option invests in an underlying
managed fund or an exchange traded fund, the investment
manager of the fund may charge a performance-related fee.

The methodology for calculating these performance-related
fees, including any pre-conditions to payment, can vary.
Generally though performance-related fees are calculated as
a percentage (typically between 15% - 30%) of the
out-performance of the relevant fund in relation to a specific
benchmark or other performance hurdle. The performance
of an underlying managed fund or exchange traded fund will
vary over time and a performance-related fee may not always
be payable.

The underlying performance-related fees disclosed in this
section are calculated using the performance of the relevant
fund over the previous five financial years. Where the relevant
fund was not operating for the previous five financial years,
the underlying performance-related fee is calculated by using
the average performance over the number of financial years
it has operated. Where the relevant fund did not have a
performance fee charging mechanism in each of the previous
five financial years, the underlying performance-related fee is
calculated by using the average performance over the number
of financial years it had a performance fee charging mechanism
in place. Where the relevant fund was first offered during the
current financial year in which this Managed Portfolios Booklet
is issued, the underlying performance-related fee is calculated
using a reasonable estimate of the performance fee for the
financial year, adjusted to reflect a 12 month period.

Performance-related fees in respect of underlying managed
funds and exchange traded funds are not deducted from your
Platform Cash Account but are generally reflected in the unit
prices of the managed funds or in the closing market prices
of the exchange traded funds and do affect the underlying
fund's return and therefore its value in your Portfolio. Generally
the better the performance of an underlying investment with
performance-related fees, the higher the performance-related
fees and the greater the impact on your Portfolio.

Transactional and operational costs

Your Portfolios may incur transactional and operational costs
such as brokerage, settlement costs and clearing costs, which
are deducted from either your Platform Cash Account, the
Cash Allocation of your Portfolio(s). Additionally, for underlying
managed funds a buy/sell spread is included in the unit price.
The buy/sell spread is determined by the issuer of the
underlying fund and is not paid to us or to HUB24.
Transactional and operational costs are recovered as they are
incurred. Transactional and operational costs are an additional
cost to the investor.

The transactional and operational costs for the Managed
Portfolio options range between 0.0157% to 0.0987% of the
value invested in each relevant Managed Portfolio option (for
every $50,000 you have allocated to a Managed Portfolio
option, you will pay transactional and operational costs of
$7.84t0 $49.34 (depending on the Managed Portfolio options
you are invested in)).

The transactional and operational costs provided are based
on the weighted average transactional and operational costs
for the equivalent Managed Portfolio options available through
the relevant Platform Product in the financial year ended 30
June 2022 unless the Commencement Date for the Managed
Portfolio options is after 1 July 2021.

For a Managed Portfolio option that commenced between 2
July 2021 to 31 July 2021, the transactional and operational
costs are based on the weighted average transactional and
operational costs of the relevant Managed Portfolio option
from the option's commencement date to 30 June 2022,
adjusted to reflect a 12 month period.

For a Managed Portfolio option that commenced between 1
August 2021 and 30 June 2022, the transactional and
operational costs are a reasonable estimate of the
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transactional and operational costs expected to be incurred
for the Managed Portfolio option in the financial year ending
30 June 2023.

For a Managed Portfolio option that commenced on or after
1 July 2022, the transactional and operational costs are a
reasonable estimate of the transactional and operational costs
for that part of the 2022-23 financial year up to the issue date
of this Managed Portfolios Booklet, adjusted to reflect a 12
month period.

The commencement date for each Managed Portfolio option
is shown in section 3 of this document.

Transaction fees

A transaction fee in relation to the buying and selling of
underlying managed funds and listed securities in your
Portfolios may be paid to HUB24. Transaction fees are used
to cover the costs of processing and settling the transactions,
including any brokerage payable to the appointed broker.

The table below illustrates the transaction fees generally
associated with buying or selling particular assets within a
Managed Portfolio option. Your adviser or their Licensee may
have negotiated reductions to these transaction fees.

Transaction Amount How and when
method paid

Australian listed
securities

0.11% (but may be  Brokerage is

up to 0.22%) of the deducted from the
trade value Cash Allocation
within your
Portfolios at the
time of settlement
as part of the total
cost (for buy trades)
or net proceeds (for
sell trades) in
addition to any
other exchange
costs.

International listed  0.22% of the trade
securities value

0.11% of the trade
value subject to a
maximum of $22
per trade.

Deducted from the
Cash Allocation of
your Portfolios at
the time of
settlement in
addition to any
other trade costs.

Managed funds

Other fees and costs associated with transacting in
international listed securities

In addition to any transaction fees associated with buying or
selling an international listed security, trading on certain
international exchanges may incur additional fees and costs
(for example local stamp duties, taxes, fees or commissions)
which we will pass on to you, and which are deducted from
your account, generally at the time of trade settlement.

In the circumstance where a Portfolio Manager elects to retain
foreign currency within a Managed Portfolio, any interest
accrued on the foreign currency holdings is retained by the
Administrator.

The amounts set out in this 'Other fees and costs associated
with transacting in international listed securities' sub-section
are an additional cost to investors.

International listed security trades, income receipts, corporate
actions or any other transactions that require a conversion
from one currency to another may incur a foreign currency
conversion fee. Currently this fee is nil.

Additional information about transactional and
operational costs

Transactional and operational costs may vary as the turnover
in the underlying assets may change substantially as
investment and market conditions change, which may affect
the level of transactional and operational costs. Further, there
are highly variable drivers upon which such transactional and
operational costs are dependent.

Please refer to the information under the heading ‘Managed
Portfolio option’s fees and costs' heading in this section of this
Managed Portfolios Booklet for the transactional and
operational costs of each Managed Portfolio option referred
to in this Part 2 of the PDS.

Other fees and costs

All other fees and costs (such as government fees, bank fees,
fees for failed transactions and penalty interest) incurred as
a result of a transaction, deposit or withdrawal, will be passed
on to you and may be payable out of the Cash Allocation of
the relevant Portfolios. These are incidental fees and costs
that are not included in the management fees and costs,
performance fees or transaction costs outlined above.

These other fees and costs are disclosed in the ‘Fees and Other
Costs' section of the disclosure documents for your relevant
Platform Product.

Expense recovery

Under the Scheme’s Constitution, we may be reimbursed out
of the assets of the Scheme for all expenses properly incurred
in the operation of the Scheme.

At the date of this PDS, the Responsible Entity has elected not
to charge an expense recovery to the Scheme.

These include:

- day to day expenses such as amounts payable to
administrators, advisers, contractors, investment managers
or portfolio managers;
all expenses incurred in the performance of our duties,
including in connection with the establishment and conduct
of any compliance committee, compliance with the law
(including as a result of regulatory change) and
administration of the Scheme;
establishing and maintaining the register of investors
expenses related to the convening of a members’ meeting
and implementing any resolution of the meeting, expenses
of any court proceedings involving the Scheme and
termination of the Scheme.

The Constitution does not place any limit on the amount of
the normal operating expenses that can be paid from the
Scheme.

Scheme reserves and levy

The Responsible Entity may create reserves and hold Scheme
property that is not Investor Property. These reserves may be
used by the Responsible Entity for any means permitted under
the Law. To fund these reserves, and to meet Scheme liabilities,
the Responsible Entity may apply a levy on investors of up to
1% per annum of Scheme Property. At the date of this PDS,
the Responsible Entity has elected not to apply a levy. If a levy
was to be applied, we will provide you with at least 30 days’
prior notice. Any reserves held on termination, including but
not limited to any funded by levies, will be paid to HUB24 on
termination.

Tax information

Please refer to the information under the heading ‘Taxation’
in Part 1 of this PDS for information about tax.
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Fees payable to your adviser and your adviser's licensee

Fees may also be payable to your financial adviser if you have
consulted a financial adviser. You should refer to the Statement
of Advice and to any Fee Disclosure Statement provided by
your financial adviser for details of these fees.

For information about the kinds of fees and how and when
they may be paid please refer to the Fees and Other Costs
section of the disclosure document for your applicable
Platform Product.

Your consent and authorisation when you invest in a managed
portfolio

Where your adviser, their licensee or one of its related parties
(referred to as 'related party') provides you with ongoing advice
(or related services) in relation to your Portfolio, you may be
requested to provide your consent to the deduction and
payment of fees relating to your Portfolio from your Platform
Cash Account.

If your consent to these fees is required and you don't provide
it (or you revoke it) then you may not be allowed to invest into
your chosen Managed Portfolio option or you may be required
to withdraw from your Portfolio.

You can provide your consent as part of your application into
your Platform Product, via written instructions or online. Where
you have provided your consent, the payment of remuneration
by you to your adviser or a related party will continue until you
direct us to cease paying it.

The applicable fees are disclosed in the 'Managed Portfolio
options' fees and costs' below.

Rebates

In some cases, underlying investment managers of managed
funds and exchange traded funds held in a Managed Portfolio
option may pay a rebate in respect of their fees. Your
entitlement to the rebate will be based on your holdings of
the applicable managed funds or exchange traded funds,
within the rebate period.

Where you are entitled to any rebate this will be paid either:

into the Cash Allocation of the relevant Portfolios should
you still have an investment in the Managed Portfolio option;
or

your Platform Cash Account should you have withdrawn
your investment in the relevant Managed Portfolio option.

Where you have closed your Platform Account prior to the
processing of any rebate, you will not receive any rebate.

Changes to fees, charges and maximum fee amounts

We have the right to introduce fees, change fees and to
reimburse ourselves for expenses from your Portfolio(s),
however we will give you at least 30 days’ notice prior to doing
so. The Constitution for the Scheme provides that we are
entitled to the following maximum fees (excluding GST):

entry fee: for processing applications, being 5% of the value
of the application monies;

investment management fee: for managing the assets of
the Scheme being 5% p.a. of the gross value of those assets;
trustee fee: for the ongoing administration and operation
of the Scheme, being 5% of the net value of the assets of
the Scheme;

expense fee: in respect of expenses incurred by the
Responsible Entity, being 1% p.a. of the gross value of the
Scheme assets;

in specie fee: for arranging in specie transfers of assets (to
or from the Scheme), being 2% of the value of the assets
transferred;

performance fee: equal to 30% of the increase in the value
of the relevant interest; and

arranger fee: for arranging on-market transactions
requested by an investor of 2% of the value of the
transactions executed,

provided that where a fee is not, under the Corporations Act
2001 (Cth), able to be charged on the gross value of Scheme
assets, for example, because the gross value includes
borrowings, then such fee, if charged, will be levied on the net
value of such Scheme assets.

Managed Portfolio service fees

Where permitted by law, HUB24 may receive the following
payments from the Portfolio Manager (and from other portfolio
managers) whose Managed Portfolios are available through
the Scheme and the relevant Platform Product:

Service fees of up to $10,000 p.a. per Managed Portfolio
option, plus

Up to 0.15% p.a. on the total amount of funds invested in
the Managed Portfolios designed and advised on by each
Portfolio Manager via the HUB24 Managed Portfolio Service.

The amount of these payments may increase from time to
time and may be subject to indexation.

These service fees relate to the services that HUB24 provides
to Portfolio Managers for the establishment, ongoing
monitoring, management, and compliance of the Managed
Portfolio options available through the Scheme.

These Managed Portfolio service fees are paid to HUB24 from
the Portfolio Manager's own resources and are not an
additional cost to you.

Responsible Entity's fee

The Responsible Entity's fee is not deducted from your Cash
Allocation, or Platform Cash Account. HUB24 pays the
Responsible Entity its fee for acting as responsible entity of
the HUB24 Managed Portfolio Service from its own resources.
The Responsible Entity's fee is not an additional cost to you.
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MANAGED PORTFOLIO OPTIONS' FEES AND COSTS

You should read all the information about fees and costs in relation to the HUB24 Managed Portfolio Service because it is important
to understand their impact on your investment. For a detailed explanation on the fees and costs that may apply to you if you invest
in the Managed Portfolio Options', please refer to the ‘Additional explanation of fees and costs' and this ‘Managed Portfolio options’
fees and costs’ section of this Managed Portfolios Booklet.

The material may change between the time when you read this document and the day when you acquire the product.

Managed Portfolio
Option

Executive Choice
Conservative
Portfolio EXC001

Executive Choice
Balanced Portfolio  EXC002

Executive Choice
Growth Portfolio EXC003

Executive Choice
High Growth Portfolio EXC004

Executive Choice
Aggressive Portfolio EXC005

1

Investment
management fee

0.4100%
0.4285%
0.4469%
0.4659%

0.4845%

Underlying
investment
management fees
and costs

0.0000%
0.0000%
0.0000%
0.0000%

0.0000%

PRODUCT DISCLOSURE STATEMENT PART 2 - MANAGED PORTFOLIOS BOOKLET | HUB24 MANAGED PORTFOLIO SERVICE

Performance-related

0.0000%

0.0000%

0.0000%

0.0000%

0.0000%

Transactional and
operational costs

0.0272%

0.0157%

0.0347%

0.0201%

0.0987%

In addition to the fees and costs set out in this table, a cash management fee of up to 1.75% will apply to the Cash Allocation of your Portfolio.

1"



3. MANAGED PORTFOLIO OPTIONS' PROFILES

The Managed Portfolio options’ profiles outlined in this section relate to the Managed Portfolio options designed by Morningstar.

Risks that exist in relation to investing in the Scheme and the Managed Portfolio options outlined in this document are outlined in
Section 6, Risks of Managed Investment Schemes in Part 1 of the PDS.

The Managed Portfolio options that you may be able to access can be different depending on the Platform Product through which
you invest. The Managed Portfolio options that you may access are listed in the Investment Booklet for your relevant Platform Product.

EXECUTIVE CHOICE CONSERVATIVE PORTFOLIO

Portfolio code EXC001
Portfolio commencement date 15/10/2018
Investment objective The portfolio aims to achieve a consistent income return and a modest amount of capital

growth, by investing in a diversified portfolio of defensive and growth asset classes, with
an emphasis on defensive asset classes. The portfolio aims to earn a rate of return that
exceeds inflation by at least 1% per annum over rolling 3 year periods.

Although the portfolio is targeting a CPI + outcome, comparison of its returns against
the RBA Cash Rate + 1% is considered adequate for the purposes of assessing the
portfolio’s relative performance.

Investor suitability The portfolio is designed for investors whose main objective is to maintain stable returns.
They are prepared to accept a low to medium risk of capital loss to achieve this objective.

Investment style and approach An actively managed diversified portfolio of securities across both defensive assets, such
as cash and fixed interest securities, and growth asset classes such as Australian equities,
property and global securities.

In general, the portfolio's long term average exposure will be around 70% defensive
assets and around 30% growth assets; however, the allocations will be actively managed
within the allowable ranges depending on market conditions.

Minimum suggested timeframe 3years
Standard risk measure Low to Medium. The estimated likelihood of a negative annual return is 1-2 years in 20
years.

The Standard Risk Measure is a way of describing the level of risk of different investment
options and provides a guide on the expected number of negative annual returns over
any 20-year period. It does not consider all form of investment risk. Please refer to the
Investment Booklet for more information about the Standard Risk Measure.

Benchmark RBA Cash Rate + 1%
Asset allocation Mini . Expected long term
inimum Maximum average target®

Australian shares 0% 30% 10%
International shares 0% 30% 12%
Property securities & 0% 25% 5%
infrastructure
Alternative investments¥ 0% 25% 6%
Growth Assets 15% 45% 30%
Australian bonds 0% 50% 25%
International bonds 0% 50% 21%
(hedged)
Cash 10% 70% 21%
Defensive Assets 55% 85% 70%
*The portfolio manager does not target a particular strategic asset allocation. The long term
asset allocation represents the portfolio manager’s indicative expected long-term average
asset position.
t Alternatives assets include investments such as hedge funds, private equity, gold or
commodities. Alternatives can be categorised as growth or defensive assets depending on
the investment you have chosen. Alternatives are not included in the asset class categories
of traditional equities and fixed interest and are generally uncorrelated to these two traditional
asset classes in their performance. Morningstar classifies Alternative investments as 50/50
growth/defensive
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Investment universe The portfolio may invest in a diverse mix of asset classes covering Australian equities,
international equities, property, infrastructure, alternatives, fixed interest and cash. The
portfolio may access these asset classes through direct listed securities, exchange traded
funds/products, managed funds and cash.

Number of holdings N/A
Investment management fee' 0.4100% p.a.
Recommended minimum initial No minimum

investment amount?

! Underlying investment management fees and costs and a cash management fee may also apply. Refer to the 'Management Portfolio options' fees and costs' in

Section 2 of this document for further information.

2 The Responsible Entity reserves the right to waive the recommended minimum investment amount. In doing so, it is important you are aware that the minimum
initial investment amount is in-place to ensure your investments held through the applicable Managed Portfolio option can better align to the asset weights advised
by the Portfolio Manager the Managed Portfolio option. Investments lower than this amount can lead to greater levels of cash held in the Cash Allocation of your
Portfolio and therefore impact on the performance of your Portfolio relative to the performance of the Managed Portfolio option.

PRODUCT DISCLOSURE STATEMENT PART 2 - MANAGED PORTFOLIOS BOOKLET | HUB24 MANAGED PORTFOLIO SERVICE 13



EXECUTIVE CHOICE BALANCED PORTFOLIO

Portfolio code EXC002
Portfolio commencement date 15/10/2018
Investment objective The portfolio aims to achieve a moderate amount of capital growth along with some

income, by investing in a diversified portfolio of growth and defensive asset classes. The
portfolio aims to earn a rate of return that exceeds inflation by at least 2.5% per annum
over rolling 5 year periods.

Although the portfolio is targeting a CPI + outcome, comparison of its returns against
the RBA Cash Rate + 2.5% is considered adequate for the purposes of assessing the
portfolio’s relative performance.

Investor suitability The portfolio is designed for investors whose main objective is to maintain stable returns.
They are prepared to accept a medium risk of capital loss to achieve this objective.

Investment style and approach An actively managed diversified portfolio of securities across both growth asset classes
such as Australian equities, property and global securities; and defensive asset classes
such as cash and fixed interest securities.

In general, the portfolio will have a long term average exposure of around 50% growth
assets and around 50% defensive assets, however the allocations will be actively managed
within the allowable ranges depending on market conditions.

Minimum suggested timeframe 5 years

Standard risk measure Medium. The estimated likelihood of a negative annual return is 2-3 years in 20 years.

The Standard Risk Measure is a way of describing the level of risk of different investment
options and provides a guide on the expected number of negative annual returns over
any 20-year period. It does not consider all form of investment risk. Please refer to the
Investment Booklet for more information about the Standard Risk Measure.

Benchmark RBA Cash Rate + 2.5%
Asset allocation - . Expected long term
Minimum Maximum average target*

Australian shares 0% 45% 18%
International shares 0% 45% 21%
Property securities & 0% 35% 8%
infrastructure
Alternative investmentst 0% 25% 6%
Growth Assets 35% 65% 50%
Australian bonds 0% 40% 20%
International bonds 0% 40% 17%
(hedged)
Cash 0% 55% 10%
Defensive Assets 35% 65% 50%
*The portfolio manager does not target a particular strategic asset allocation. The long term
asset allocation represents the portfolio manager’s indicative expected long-term average
asset position.
T Alternatives assets include investments such as hedge funds, private equity, gold or
commodities. Alternatives can be categorised as growth or defensive assets depending on
the investment you have chosen. Alternatives are not included in the asset class categories
of traditional equities and fixed interest and are generally uncorrelated to these two traditional
asset classes in their performance. Morningstar classifies Alternative investments as
50/50 growth/defensive
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Investment universe The portfolio may invest in a diverse mix of asset classes covering Australian equities,
international equities, property, infrastructure, alternatives, fixed interest and cash. The
portfolio may access these asset classes through direct listed securities, exchange traded
funds/products, managed funds and cash.

Number of holdings N/A
Investment management fee' 0.4285% p.a.
Recommended minimum initial No minimum

investment amount?

! Underlying investment management fees and costs and a cash management fee may also apply. Refer to the 'Management Portfolio options' fees and costs' in

Section 2 of this document for further information.

2 The Responsible Entity reserves the right to waive the recommended minimum investment amount. In doing so, it is important you are aware that the minimum
initial investment amount is in-place to ensure your investments held through the applicable Managed Portfolio option can better align to the asset weights advised
by the Portfolio Manager the Managed Portfolio option. Investments lower than this amount can lead to greater levels of cash held in the Cash Allocation of your
Portfolio and therefore impact on the performance of your Portfolio relative to the performance of the Managed Portfolio option.
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EXECUTIVE CHOICE GROWTH PORTFOLIO

Portfolio code

EXCO03

Portfolio commencement date

15/10/2018

Investment objective

The portfolio aims to achieve capital growth through investing in a diversified portfolio
of growth and defensive asset classes, with an emphasis on growth asset classes. The

portfolio aims to earn a rate of return that exceeds inflation by at least 3.5% per annum
over rolling 7-year periods.

Although the portfolio is targeting a CPI + outcome, comparison of its returns against
the RBA Cash Rate + 3.5% is considered adequate for the purposes of assessing the
portfolio’s relative performance.

Investor suitability

The portfolio is designed for investors whose main objective is to achieve balanced
returns to meet their medium to long term financial goals. They are prepared to accept
a medium to high risk of capital loss to achieve this objective.

Investment style and approach

An actively managed diversified portfolio of securities across both growth asset classes
such as Australian equities, property and global securities, and defensive asset classes
such as cash and fixed interest securities.

In general, the portfolio will have a long term average exposure of around 70% growth
assets and around 30% defensive assets, however the allocations will be actively managed
within the allowable ranges depending on market conditions.

Minimum suggested timeframe

7 years

Standard risk measure

Medium to high. The estimated likelihood of a negative annual return is 3-4 years in 20
years.

The Standard Risk Measure is a way of describing the level of risk of different investment
options and provides a guide on the expected number of negative annual returns over
any 20-year period. It does not consider all form of investment risk. Please refer to the
Investment Booklet for more information about the Standard Risk Measure.

Benchmark

RBA Cash Rate + 3.5%

Asset allocation

Minimum Maximum Expected long teim
average target

Australian shares 0% 60% 25%
International shares 0% 60% 30%
Property securities & 0% 40% 11%
infrastructure
Alternative investmentst 0% 25% 8%
Growth Assets 55% 85% 70%
Australian bonds 0% 30% 12%
International bonds 0% 30% 10%
(hedged)
Cash 0% 45% 4%
Defensive Assets 15% 45% 30%

*The portfolio manager does not target a particular strategic asset allocation. The long term
asset allocation represents the portfolio manager’s indicative expected long-term average
asset position.

T Alternatives assets include investments such as hedge funds, private equity, gold or
commodities. Alternatives can be categorised as growth or defensive assets depending on
the investment you have chosen. Alternatives are not included in the asset class categories
of traditional equities and fixed interest and are generally uncorrelated to these two traditional
asset classes in their performance. Morningstar classifies Alternative investments as 50/50
growth/defensive
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Investment universe The portfolio may invest in a diverse mix of asset classes covering Australian equities,
international equities, property, infrastructure, alternatives, fixed interest and cash. The
portfolio may access these asset classes through direct listed securities, exchange traded
funds/products, managed funds and cash.

Number of holdings N/A
Investment management fee' 0.4469% p.a.
Recommended minimum initial No minimum

investment amount?

! Underlying investment management fees and costs and a cash management fee may also apply. Refer to the 'Management Portfolio options' fees and costs' in

Section 2 of this document for further information.

2 The Responsible Entity reserves the right to waive the recommended minimum investment amount. In doing so, it is important you are aware that the minimum
initial investment amount is in-place to ensure your investments held through the applicable Managed Portfolio option can better align to the asset weights advised
by the Portfolio Manager the Managed Portfolio option. Investments lower than this amount can lead to greater levels of cash held in the Cash Allocation of your
Portfolio and therefore impact on the performance of your Portfolio relative to the performance of the Managed Portfolio option.
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EXECUTIVE CHOICE HIGH GROWTH PORTFOLIO

Portfolio code EXCO004
Portfolio commencement date 15/10/2018
Investment objective The portfolio aims to achieve capital growth through investing in a diversified portfolio

of predominantly growth asset classes, with a small proportion of defensive asset classes.
The portfolio aims to earn a rate of return that exceeds inflation by at least 4.5% per
annum over rolling 9-year periods.

Although the portfolio is targeting a CPI + outcome, comparison of its returns against
the RBA Cash Rate + 4.5% is considered adequate for the purposes of assessing the
portfolio's relative performance.

Investor suitability The portfolio is designed for investors whose main objective is to accumulate assets by
targeting capital growth over the long term. They are prepared to accept a high risk of
capital loss to achieve this objective.

Investment style and approach An actively managed diversified portfolio of securities across both growth asset classes
such as Australian equities, property and global securities, and defensive asset classes
such as cash and fixed interest securities.

In general, the portfolio will have a long term average exposure of around 90% growth
assets and around 10% defensive assets; however, the allocations will be actively managed
within the allowable ranges depending on market conditions.

Minimum suggested timeframe 9 years

Standard risk measure High. The estimated likelihood of a negative annual return is 4-6 years in 20 years.

The Standard Risk Measure is a way of describing the level of risk of different investment
options and provides a guide on the expected number of negative annual returns over
any 20-year period. It does not consider all form of investment risk. Please refer to the
Investment Booklet for more information about the Standard Risk Measure.

Benchmark RBA Cash Rate + 4.5%
Asset allocation . , Expected long term
Minimum Maximum «
average target

Australian shares 0% 75% 33%
International shares 0% 75% 40%
Property securities & 0% 45% 14%
infrastructure
Alternative investments 0% 25% 6%
Growth Assets 75% 100% 920%
Australian bonds 0% 20% 3%
International bonds 0% 20% 2%
(hedged)
Cash 0% 35% 2%
Defensive Assets 0% 25% 10%
*The portfolio manager does not target a particular strategic asset allocation. The long term
asset allocation represents the portfolio manager’s indicative expected long-term average
asset position.
T Alternatives assets include investments such as hedge funds, private equity, gold or
commodities. Alternatives can be categorised as growth or defensive assets depending on
the investment you have chosen. Alternatives are not included in the asset class categories
of traditional equities and fixed interest and are generally uncorrelated to these two traditional
asset classes in their performance. Morningstar classifies Alternative investments as 50/50
growth/defensive
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Investment universe The portfolio may invest in a diverse mix of asset classes covering Australian equities,
international equities, property, infrastructure, alternatives, fixed interest and cash. The
portfolio may access these asset classes through direct listed securities, exchange traded
funds/products, managed funds and cash.

Number of holdings N/A
Investment management fee' 0.4659% p.a.
Recommended minimum initial No minimum

investment amount?

! Underlying investment management fees and costs and a cash management fee may also apply. Refer to the 'Management Portfolio options' fees and costs' in

Section 2 of this document for further information.

2 The Responsible Entity reserves the right to waive the recommended minimum investment amount. In doing so, it is important you are aware that the minimum
initial investment amount is in-place to ensure your investments held through the applicable Managed Portfolio option can better align to the asset weights advised
by the Portfolio Manager the Managed Portfolio option. Investments lower than this amount can lead to greater levels of cash held in the Cash Allocation of your
Portfolio and therefore impact on the performance of your Portfolio relative to the performance of the Managed Portfolio option.
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EXECUTIVE CHOICE AGGRESSIVE PORTFOLIO

Portfolio code

EXCO05

Portfolio commencement date

1/11/2019

Investment objective

The portfolio aims to achieve high capital growth through investing in a diversified
portfolio of predominantly growth asset classes. The portfolio aims to earn a rate of
return that exceeds broad domestic and global share market returns over rolling 10-year
periods.

Investor suitability

The portfolio is designed for investors who wish to achieve diversification across multiple
asset classes, investment strategies and styles. They are prepared to accept a high risk
of capital loss to achieve this objective.

Investment style and approach

An actively managed diversified portfolio of securities with a focus on growth asset
classes such as Australian equities, property, and global securities.

In general, the portfolio aims to be fully invested in growth asset classes, however the
allocations will be actively managed within the allowable ranges depending on market
conditions.

Minimum suggested timeframe

10 years

Standard risk measure

High. The estimated likelihood of a negative annual return is 4-6 years in 20 years.

The Standard Risk Measure is a way of describing the level of risk of different investment
options and provides a guide on the expected number of negative annual returns over
any 20-year period. It does not consider all form of investment risk. Please refer to the
Investment Booklet for more information about the Standard Risk Measure.

Benchmark

Morningstar Aus Aggressive Target Allocation NR AUD Index

Asset allocation

Minimum Maximum Expected long te:m
average target

Australian shares 0% 70% 38%
International shares 0% 70% 47%
Property securities & 0% 45% 7%
infrastructure

Alternative investments¥ 0% 15% 6%
Australian bonds 0% 20% 0%
International bonds 0% 20% 0%
(hedged)

Cash 0% 20% 2%

*The portfolio manager does not target a particular strategic asset allocation. The long-term
asset allocation represents the portfolio manager's indicative expected long-term average
asset position.

* Alternatives assets include investments such as hedge funds, private equity, gold or
commodities. Alternatives can be categorised as growth or defensive assets depending on
the investment you have chosen. Alternatives are not included in the asset class categories
of traditional equities and fixed interest and are generally uncorrelated to these two traditional
asset classes in their performance. Morningstar classifies Alternative investments as

50/50 growth/defensive

Investment universe

The portfolio may invest in a diverse mix of asset classes covering Australian equities,
international equities, property, infrastructure, alternatives, fixed interest and cash. The
portfolio may access these asset classes through direct listed securities, exchange traded
funds/products, managed funds and cash.

Number of holdings

N/A

Investment management fee'

0.4845% p.a.

Recommended minimum initial
investment amount?

No minimum

1

Underlying investment management fees and costs and a cash management fee may also apply. Refer to the 'Management Portfolio options' fees and costs' in
Section 2 of this document for further information.

2 The Responsible Entity reserves the right to waive the recommended minimum investment amount. In doing so, it is important you are aware that the minimum
initial investment amount is in-place to ensure your investments held through the applicable Managed Portfolio option can better align to the asset weights advised
by the Portfolio Manager the Managed Portfolio option. Investments lower than this amount can lead to greater levels of cash held in the Cash Allocation of your
Portfolio and therefore impact on the performance of your Portfolio relative to the performance of the Managed Portfolio option.
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