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This Product Disclosure Statement (“PDS"”) was issued on
29 June 2026. This PDS is for the offer of interests in the
Coolabah Short Term Income Active ETF (CBOE: FRNS)
(referred throughout this PDS as the “Fund”), a class of units in
the Coolabah Short Term Income Fund ARSN 601 093 485.

The PDS has been prepared and issued by Equity
Trustees Limited (ABN 46 004 031 298, Australian Financial
Services Licence ("AFSL”) No. 240975) in its capacity as the
responsible entity of the Coolabah Short Term Income Fund
(referred throughout this PDS as the “Responsible Entity”,
“Equity Trustees”, “us” or “we”). The investment manager is
Coolabah Capital Investments (Retail) Pty Ltd (referred to
throughout this PDS as the “Investment Manager” or “CCIR").
Coolabah Capital Investments (Retail) Pty Ltd is a
corporate authorised representative (#000414337) of Coolabah
Capital Institutional Investments Pty Ltd (AFSL 482238). The
portfolio manager of the Fund is Coolabah Capital
Institutional Investments Pty Ltd (“CClIl" or “Portfolio
Manager”). Both the Investment Manager and Portfolio
Manager are wholly owned subsidiaries of Coolabah Capital
Investments Pty Ltd (“CCI" or “Coolabah”).

At the time of lodgement of this PDS with ASIC, the Responsible
Entity has made an application to a Securities Exchange
Operator for the quotation of Units in the Fund on the Securities
Exchange with the exchange ticker: FRNS. If the application is
approved by the Securities Exchange Operator and the Units in
the Fund are quoted on the Securities Exchange, the Units will
be able to be traded on the Securities Exchange. No
representation is made concerning the Fund's quotation on the
Securities Exchange. Neither ASIC nor the Securities Exchange
Operator takes any responsibility for the contents of this PDS.

Authorised Participants

Please note that the offer in this PDS is for entities who have
entered into an Authorised Participant agreement with the
Responsible Entity. For that reason, certain sections of this PDS
(particularly those relating to applications for and redemptions
of Units) are of direct relevance to such persons only.

Other investors

All other investors cannot invest through this PDS directly but
can transact in the Units through the Securities Exchange. Other
investors can use this PDS for information purposes only. For
further details please contact Coolabah on 1300 901 700,
info@coolabahcapital.com or visit www.coolabahcapital.com.

Indirect Investors

The Responsible Entity has authorised the use of this PDS as
disclosure to investors and prospective investors of an investor
directed portfolio service, master trust, wrap account or an
investor directed portfolio service-like scheme (“IDPS”). This
PDS is available for use by persons applying for Units through an
IDPS (“Indirect Investors”).

General advice warning

This PDS is prepared for your general information only. It is not
intended to be a recommendation by the Responsible Entity,
Investment Manager and the Portfolio Manager, any associate,
employee, agent or officer of the Responsible Entity, Investment
Manager and the Portfolio Manager or any other person to
invest in the Fund. This PDS does not take into account the
investment objectives, financial situation or needs of any
particular investor. You should not base your decision to investin
the Fund solely on the information in this PDS. You should
consider whether the information in this PDS is appropriate for
you, having regard to your objectives, financial situation and
needs and you may want to seek professional financial advice
before making an investment decision.

Equity Trustees, the Investment Manager, the Portfolio Manager
and their employees, associates, agents or officers do not
guarantee the success, repayment of capital or any rate of return
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on income or capital or the investment performance of the
Fund. Past performance is no indication of future performance.
An investment in the Fund does not represent a deposit with or
a liability of Equity Trustees, the Investment Manager, the
Portfolio Manager or any of their associates. An investment is
subject to investment risk, including possible delays in
repayment and loss of income or capital invested. Units in the
Fund are offered and issued by the Responsible Entity on the
terms and conditions described in this PDS. You should read this
PDS in its entirety because you will become bound by it if you
become an investor in the Fund.

The forward looking statements included in this PDS involve
subjective judgment and analysis and are subject to significant
uncertainties, risks and contingencies, many of which are
outside the control of, and are unknown to, Equity Trustees, the
Investment Manager and the Portfolio Manager and their
officers, employees, agents and associates. Actual future events
may vary materially from the forward looking statements and the
assumptions on which those statements are based. Given these
uncertainties, you are cautioned to not place undue reliance on
such forward looking statements.

In considering whether to invest in the Fund, investors should
consider the risk factors that could affect the financial
performance of the Fund. The significant risk factors affecting
the Fund are summarised in Section 7.

The offer to which this PDS relates is only available to persons
receiving this PDS (electronically or otherwise) in Australia.

This PDS does not constitute a direct or indirect offer of
securities in the US or to any US Person as defined in Regulation
S under the US Securities Act of 1933 as amended (“US
Securities Act”). Equity Trustees may vary its position and offers
may be accepted on merit at Equity Trustees’ discretion. The
Units in the Fund have not been, and will not be, registered
under the US Securities Act unless otherwise determined by
Equity Trustees and may not be offered or sold in the US to, or
for, the account of any US Person (as defined) except in a
transaction that is exempt from the registration requirements of
the US Securities Act and applicable US state securities laws.

All references to dollars or “$” in this PDS are to Australian
dollars. Investors wishing to invest in the Fund outside Australia
should be aware that there may be different tax implications of
investing in the Fund and should seek their own tax advice as
necessary. If you received this PDS electronically, you will need
to print and read this document in its entirety. We will provide a
paper copy free upon request during the life of this PDS.

Certain information in this PDS is subject to change from time to
time. We may update this information. Information that is not
materially adverse information can be updated by the
Responsible Entity. You can obtain any updated information:

e by contacting CCIR on 1300 901 711; or

e by visiting the CCIR website at www.coolabahcapital.com
When you become an investor in the Fund, you will become
bound by the terms and conditions described in this PDS (and
any updates made to this PDS from time to time). A paper copy
of the updated information will be provided free of charge on
request. In addition, the information will be released on the
Securities Exchange via the market announcements platform.
You may also contact Equity Trustees:

e by writing to GPO Box 2307 Melbourne VIC 3001; or

e by calling +613 8623 5000

Unless otherwise stated, all fees quoted in the PDS are inclusive
of GST, net of any Reduced Input Tax Credits (“RITC"). All
amounts are in Australian dollars (AUD) unless otherwise

specified. All references to legislation are to Australian law
unless otherwise specified.



Certain terms used in this PDS are defined in Section 12 of this
PDS. To the extent permitted by law, Equity Trustees expressly
disclaims all liability for any loss arising from omissions or errors
contained in this PDS
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1. Fund at a glance

Name of the fund Coolabah Short Term Income Active ETF Cover page
ARSN 601 093 485 Cover page
ISIN AU0000294662 Cover page
Ticker FRNS Cover page
Responsible Entity Equity Trustees Limited (ABN 46 004 031 298 AFSL 240975) Section 2
Investment Manager Coolabah Capital Investments (Retail) Pty Ltd (ABN 64 153 555 867) Section 2
Investment objective The Fund targets returns in excess of the RBA cash rate plus 1.5% to 3.0% Section 3

per annum, after management fees and costs, over a rolling 12 month

period.

The investment objective is not intended to be a forecast. It is only an

indication of what the investment strategy aims to achieve over a rolling 12

month period. The Fund may not achieve its investment objective. Returns

are not guaranteed.
Fund Benchmark RBA cash rate plus 1.50% Section 3
Investment strategy The Fund offers exposure to a diversified portfolio of Australian cash and Section 3

debt investments, including listed hybrids, with relatively low interest rate
duration risk that offer attractive total returns whilst aiming to minimise the
risk of capital loss.

The portfolio is actively managed and seeks to exploit mispricings of assets
and/or find undervalued securities to produce superior performance.

For more information on the investment strategy and associated risks see
sections 3 and 5.

The type(s) of investor(s) for
whom the Fund would be
suitable

An investment in the Fund may be suitable for investors seeking an Sections 3and 5

investment that has the objective of providing:

¢ RBA cash rate plus 1.5% to 3.0% per annum, after management fees
and costs, over a rolling 12 month period,

e floating-rate returns from a portfolio of fixed income securities (bonds),
or

e consistent quarterly income.

The Fund carries certain investment risks. For more information on the risks
applicable to the Fund see section 5.

Recommended investment
timeframe

The suggested investment timeframe is greater than 1 year. Sections 3 and 5

Your investment timeframe will depend on your own personal
circumstances and you should talk to your financial adviser to determine
your particular investment timeframe.

Net Asset Value

The Net Asset Value (“NAV") of the Fund is calculated by deducting the Sections 4, 6 and 7
liabilities (including any accrued fees) of the Fund from the aggregate

value of assets. The NAV published on a particular Business Day reflects

the value of the Fund on the previous day at the close of trading in each

market in which the Fund invests.

The NAV per Unit is calculated by dividing the NAV by the number of Units
on issue in the Fund.

An indicative NAV per Unit (“iNAV") will be published by the Fund
throughout the Trading Day. The iNAV will be updated using a real time fair
value methodology that seeks to ensure that the iINAV reflects movements
in markets and currencies during the Trading Day.

Minimum initial investment

There is no minimum number of units that investors can buy on the Sections 4, 6 and 7

Securities Exchange.

Minimum additional
investment

There is no minimum additional units that investors can buy on the Sections 4, 6 and 7

Securities Exchange.

Minimum withdrawal amount

There is no minimum number of units that investors can sell on the Sections 4, 6 and 7

Securities Exchange.
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Minimum balance

There is no minimum balance of units required to be held on the Securities
Exchange.

Sections 4, 6 and 7

Cut off time for applications
and withdrawals

Applications and withdrawals on the Securities Exchange: Close of the
Trading Day

Sections 4, 6 and 7

Entering and exiting the Fund

Investors can enter the Fund by buying Units on the Securities Exchange
through a stockbroker using your HIN.

Sections 4, 6 and 7

Market liquidity

The Responsible Entity will appoint a market maker to provide liquidity to
allow investors to buy and sell Units in the Fund on the Securities
Exchange. The market maker will provide liquidity by acting as buyer and
seller of Units throughout the Trading Day.

There may be other circumstances where:

e Ifthe Fund ceases to comply with the Securities Exchange Rules, the
Responsible Entity may seek a trading halt or the Securities Exchange
Operator may suspend trading of Units in the Fund on the Securities
Exchange; or

e The Securities Exchange Operator suspends trading of Units in the
Fund on the Securities Exchange.

Sections 4 and 6

Transaction confirmations

Investors buying or selling Units on the Securities Exchange will receive
transaction confirmations from their stockbroker, including a HIN.

Sections 6 and 7

Income distribution Distributions will generally be made quarterly but may be made less Section 4
frequently at the discretion of the Responsible Entity.

Management fees and costs 0.69% of the NAV. Please refer to section 9 for a detailed explanation of Section 9
fees and costs.

Transaction costs Estimated at 0.01% p.a. (gross) of the NAV of the Fund. Section 9

Performance fee 22.50% of the amount by which the Fund'’s performance exceeds the RBA Section 9
cash rate (RBACOR) plus 1.50% (Benchmark), after management fees
0.69% p.a., subject to a high water mark.

Entry fee/exit fee Not applicable Section 9

Buy/Sell Spread Buying or selling Units on the Securities Exchange: determined by market Section 9

participants.
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2. Who is Managing the Fund?

The Responsible Entity

Equity Trustees Limited

Equity Trustees Limited (ABN 46 004 031 298, AFSL 240975), a
subsidiary of EQT Holdings Limited (ABN 22 607 797 615), which
is a public company listed on the Australian Securities Exchange
(ASX: EQT), is the Fund's responsible entity and issuer of this
PDS. Established as a trustee and executorial service provider by
a special Act of the Victorian Parliament in 1888. Today Equity
Trustees is a dynamic financial services institution which
continues to grow the breadth and quality of products and
services on offer.

Equity Trustees’ responsibilities and obligations as the Fund's
responsible entity are governed by the Fund’s constitution, as
amended from time to time (“Constitution”), the Corporations
Act and general trust law. Equity Trustees has appointed
Coolabah Capital Investments (Retail) Pty Ltd as the investment
manager of the Fund.

The Investment Manager
Coolabah Capital Investments (Retail) Pty Ltd

The Investment Manager is Coolabah Capital Investments
(Retail) Pty Ltd (CCIR), which is a corporate authorised
representative (#000414337) of Coolabah Capital Institutional
Investments Pty Ltd (AFSL 482238).

CCIR has appointed its related entity, Coolabah Capital
Institutional Investments Pty Ltd (CClI), as the Portfolio Manager
to which it sub-delegates all portfolio management
responsibilities for the Fund and its other fixed-income
products. Both the Investment Manager and Portfolio Manager
are wholly owned subsidiaries of Coolabah Capital Investments
Pty Ltd (CCI). CCl is 62% owned by its portfolio management
team, and 38% owned by Pinnacle Investment Management
Group Limited, a leading Australian-based multi-affiliate
investment firm.

Established in 2011, CCl aims to deliver actively managed fixed
income solutions that outperform traditional products on a
risk-adjusted basis. CCl aims to achieve this through generating
“alpha” or capital gains in liquid high-grade credit, which is in
contrast to traditional fixed-income strategies that drive returns
through adding more interest rate duration risk, credit default
risk or illiquidity risk (or “beta”). As of 31 March 2026, CCI
managed approximately $18.5bn.

The Portfolio Manager

Coolabah Capital Institutional Investments Pty Ltd

The Investment Manager has appointed CClI, as the Portfolio
Manager of the Fund. The Portfolio Manager's experienced
investment team at the date of issue of this PDS comprises
twelve full-time portfolio managers and traders, and twelve
full-time analysts who apply intensive quantitative and
qualitative valuation analysis to identify mispriced securities that
can be profitably translated into active returns. This team is
augmented by an experienced independent chair and an
independent compliance committee specialist, and ultimately
Equity Trustees as the Responsible Entity.

The Administrator

Apex Fund Services Pty Limited

The Responsible Entity has appointed Apex Fund Services Pty
Limited (Apex) to act as administrator for the Fund
(Administrator). In such capacity, the Administrator performs all
general administrative tasks for the Fund, including keeping
financial books and records and calculating the Net Asset Value
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of the Fund. The Administrator also provides unit registry
services. The Responsible Entity has entered into an
Administration Agreement with the Administrator, which
governs the services that will be provided by the Administrator
to the Fund. The Investment Manager may at any time, in
consultation with the Responsible Entity, select any other
administrator to serve as administrator to the Fund.

The Custodian

Citigroup Pty Limited

The Responsible Entity has appointed Citigroup Pty Limited as
an independent custodian to hold the assets of the Fund
(Custodian). In such capacity, the Custodian will hold the assets

of the Fund in its name and act on the direction of the
Responsible Entity to effect cash and investment transactions.

The Responsible Entity has entered into a Custodian
Agreement, which governs the services that will be provided by
the Custodian to the Fund. Certain assets may also be held in
safe custody at the Responsible Entity.

The Custodian has no supervisory role in relation to the
operation of the Fund and has no liability or responsibility to you
for any act done or omission made in accordance with the
Custodian Agreement.

Fund Auditor

Ernst & Young ABN 75 288 172 749. Ernst & Young has been
appointed as the independent auditor of the Coolabah Short
Term Income Active ETF's financial statements and Compliance
Plan. Ernst & Young is not responsible for the operation or the
investment management of the Fund and has not caused the
issue of this PDS.

Process for selecting, monitoring and reviewing our service
providers

We have processes for selecting, monitoring and reviewing the
performance of all of our service providers. There are no unusual
or materially onerous provisions in service provider agreements
from an investor's perspective.

Other than the Investment Manager and Portfolio Manager, we
are not aware of any related party relationships between any of
the service providers above other than as disclosed in this PDS,
nor between any of the key service providers and any underlying
funds or counterparties. We are not aware of any material
arrangements in connection with the Fund that are not on at
least arm’s length terms.

Authorised Participant(s) and Market Maker(s)

Under the Securities Exchange Rules, the Responsible Entity is
under certain obligations in respect of the Fund to facilitate an
orderly and liquid market for the Fund. The Responsible Entity
will appoint an Authorised Participant(s) and market maker(s) to
create units in the primary market and maintain continuous
liquidity.

Given the importance of this role, we seek to appoint
Authorised Participant(s) and market maker(s) that:

e have experience in making markets in exchange quoted
products and other types of listed securities in both
Australia and overseas;

e are participants of the Securities Exchange and have
agreements with the Securities Exchange Operator to act as
a market maker; and

e have the necessary skill and expertise to perform a market
making function.



For the avoidance of doubt, Authorised Participants transact in
the ‘primary market’ where units are created and redeemed
directly with the Responsible Entity. Once the Units have been
acquired by the Authorised Participant, the Authorised
Participant makes them available for purchase on the Securities
Exchange.

The market maker(s) act as buyer and seller on the “secondary
market” for Units in the Fund (i.e. transact on the Securities
Exchange trading platform) and are not involved with

applications to and withdrawals from the Responsible Entity
directly. Under the market making arrangements, the market
maker will generally retain for its own account any trading profit
or bear any loss generated by its market making activities.
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3. How the Fund invests

Investment Objective

The Fund targets returns in excess of the RBA cash rate plus
1.5% to 3.0% per annum, after management fees and costs, over
arolling 12 month period.

The investment objective is not intended to be a forecast. It is
only an indication of what the investment strategy aims to
achieve over a rolling 12 month period. The Fund may not
achieve its investment objective. Returns are not guaranteed.

Benchmark
RBA cash rate plus 1.50%

Minimum suggested time frame

Greater than 1 year.

Risk level

Low.

Investor suitability

Those seeking returns in excess of the RBA cash rate plus 1.5%
to 3.0% per annum, after management fees and costs, over a
rolling 12 month period.

Investment style and approach

The Investment Manager is an active manager. This entails
applying bottom-up fundamental analysis of both issuers of the
securities and the credit quality and structural features of the
securities themselves to build a diversified portfolio of
Australian cash and debt investments, including listed hybrids,
that offer attractive total returns whilst reducing the risk of
capital loss. Active managers seek to exploit mispricings of
assets and/or find undervalued securities in order to produce
superior performance.

The Fund offers relatively low interest rate/duration risk with a
target of less than 3 months by investing in cash and
floating-rate notes, which generally track the returns of the RBA
cash rate plus a spread or margin, and limiting the maximum
term of any fixed-rate securities to 24 months unless the interest
rate has been hedged to floating.

In addition to an active investment philosophy that seeks to
profit from mispriced assets, the Fund also employs active
asset-allocation between cash and riskier debt/hybrids
securities. The Fund retains the agility to switch between cash
and debt securities based on the portfolio managers’ valuation
views of each sector. When credit spreads are wide and the
risk-return payoff on debt securities may be higher than cash,
the exposure to these debt securities may increase. Equally
when credit spreads compress the portfolio weight to cash may
rise.

The ability to invest 100% in cash is a defensive attribute of the
Fund.

Although the Fund is not the same as a bank account, the Fund
does have a considered and diversified investment approach:

e the Fund is permitted to invest in bonds, such as
government and semi-government bonds, bank and
corporate bonds, and asset-backed securities, including
residential mortgage-backed securities, issued in Australian
Dollars or in G10 currencies hedged to Australian Dollars;

e the Fund is also permitted to invest in cash and
cash-equivalent securities, exchange traded derivatives and
over-the-counter derivatives;
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e the Fund may also invest in units in an ASX-listed fund or
trust that solely invests in Australian-dollar denominated
deposits, issued by ADIs that are regulated by APRA;

e all the Fund’s investments are Australian
Dollar-denominated or fully hedged into Australian Dollars
(so the Fund has minimal direct exposure to foreign
exchange risk);

e the Fund targets a dollar-weighted average Standard &
Poor's 'A’ credit rating across its bonds and deposits (or
equivalent rating as determined by rating agencies);

e the Fund does not hold more than 10% of its portfolio in
unrated unlisted debt securities;

e the Fund does not hold more than 20% of its portfolio in
ASX listed hybrids;

e the Fund does not invest directly in listed or unlisted
ordinary shares (i.e. equities) although it can invest in
exchange traded funds (ETFs), listed income securities and
convertible preference shares (or hybrids);

e the Investment Manager seeks to limit the Fund's interest
rate risk, as defined by changes in capital values resulting
from interest rate movements, by investing primarily in
short-term deposits and floating-rate debt securities that
generally track the RBA's cash rate and fixed-rate bonds with
maturities no greater than 24 months unless the interest rate
is hedged to floating with a target of keeping the portfolio’s
interest rate duration risk to less than 3 months;

e the Fund is not permitted to use leverage or gearing to
enhance its returns; and

e the Fund has a very low risk rating under the “standard risk
measure” (see Section 5 of this PDS for details).

e The Fund also has access to liquidity facilities that allow
assets that are classified as “eligible securities” for
repurchase by the RBA to be swapped with major Australian
and international trading banks in exchange for cash,
subject to these banks accepting these assets as part of
their own repurchase operations.

Due to movements in the market or similar events, the
guidelines set out above may not be adhered to from time to
time. In these circumstances, the Investment Manager will seek
to bring the Fund's investments within the guidelines within a
reasonable period of time.

Asset allocation

The Fund is actively managed by the Investment Manager and
aims to take advantage of investment opportunities, and assets
which are considered mispriced, within the Australian cash,
fixed-income and listed hybrid (including bonds and preference
shares with equity conversion features) markets. The Fund
targets holding 30 to 60 bonds, hybrid securities, and cash
investments as appropriate, although the actual number of
assets may vary from this target.

Investment in the Fund is not the same as putting your money
into a bank account. The Fund invests in a range of Australian
deposits, money market securities, rated and unrated floating
rate notes, fixed-rate bonds, asset-backed bonds, and hybrids
securities. The Fund may also invest in units in an ASX-listed
fund or trust that solely invests in Australian-dollar denominated
deposits, issued by Authorised Deposit-taking Institutions
(ADIs) which are regulated by the Australian Prudential
Regulation Authority (APRA). It is also possible that from time to
time derivatives may be used to manage the Fund’s risks when
considered appropriate.



Derivatives

A derivative is any financial product that derives its value from
another security, index or liability.

The Fund uses derivatives for the purpose of managing (or
'hedging’) interest rate or foreign exchange risks. It may also use
derivatives to manage (or ‘hedge’) credit risks, but only in
temporary or exceptional circumstances.

The Fund may invest in OTC and exchange traded derivatives,
comprising the following types of derivatives:

e interest rate derivatives;

e credit derivatives;

e foreign exchange derivatives; and
e other related swaps.

Under the Securities Exchange Rules, if the Fund's exposure to
OTC derivatives exceeds 5% of the Fund's NAV, the Responsible
Entity must disclose on a monthly basis:

e the exposure of the Fund to all OTC derivative
counterparties as a percentage of the NAV of the Fund; and

e the value of the assets held by the Fund (excluding the value
of the OTC derivatives but inclusive of collateral) as a
percentage of the NAV of the Fund.

In accordance with the Securities Exchange Rules, the
Responsible Entity monitors the Fund's exposure to all OTC
derivative counterparties on a daily basis. In the event that the
aggregate exposure of the Fund to all OTC derivative
counterparties exceeds 10% of NAV, the Responsible Entity will
take steps within one Trading Day to acquire further collateral to
ensure that the exposure of all OTC derivatives counterparties is
reduced to 10% or less of NAV. Only cash may be held by the
Fund as collateral under an OTC derivative.

Changing the investment strategy

The investment strategy and asset allocation parameters may be
changed. If a change is to be made, investors in the Fund will be
notified in accordance with the Corporations Act.

Labour Standards, Environmental, Social and
Ethical Factors ("ESG considerations”)

EQT has delegated investment decisions including ESG
considerations to the Investment Manager. The Investment
Manager has delegated these responsibilities to the Portfolio
Manager to which it sub-delegates all portfolio management
responsibilities for the Fund and its other fixed-income
products. The Portfolio Manager has contemplated that labour,
environmental, social and ethical considerations will be taken
into account in relation to the investment of the Fund.

The Portfolio Manager considers that environmental, social and
governance (ESG) factors are important inputs into its
investment process and can have notable consequences for the
performance of its investments. These consequences extend
beyond merely downside risks; they may also include potential
upside for the portfolio, such as opportunities arising from ESG

Significant benefits of investing in the Fund

factors being overlooked or mispriced by the market, with both
market participants and rating agencies often failing to
appreciate the full nuance of these factors. Consequently, the
consideration and due diligence of ESG factors, both
quantitatively and qualitatively, form an important part of the
Portfolio Manager's broader investment process. However,
these factors may not necessarily be assessed in accordance
with any predetermined weighting or methodology.

Examples of the types of ESG factors that the Portfolio Manager
takes into account as part of its investment process include, but
are not limited to:

e Environmental:
e Climate and weather-related risks.

e Dependency on assets which may be impacted by
environmental considerations.

e Pollution and environmental disruption.
e Environmental sustainability.
e Social:
e Political stability in countries of operation.

e Track record and policies on labour, human rights and
modern slavery.

e Diversity and inclusion.

e Workplace health and safety, including employee
wellbeing.

e Commitment to maintaining internal and customer
privacy, including cyber-security.

e Impact on customers and local communities.

e ESG-related reputational and brand risks.

e Governance:

e Board and government composition.

e Risk management and compliance track-record.

e Litigation and regulatory history.

The Fund is not designed for investors who have specific ESG
considerations or goals. The integration of ESG considerations
into the investment process of the Fund described above does
not imply that the Fund is marketed or authorised as an ESG
product in Australia.

The Portfolio Manager's ESG and Stewardship Policy (available
here: www.coolabahcapital.com/esg-policy) provides further
detail on how ESG factors are proactively considered and
integrated into its broader investment and decision-making
process.

Fund performance

The recent performance of the Fund will be available at
www.coolabahcapital.com. Your financial adviser can also
provide further information on the Fund.

Remember that quoted unit prices will be historical and not
necessarily the price you will receive when applying or
withdrawing.

Significant benefits

Active management

The Investment Manager actively adjusts the Fund's portfolio of
Australian cash, bonds, floating-rate notes and asset-backed
securities in order to maximise returns while minimising risk.

Floating Returns

The Fund's strategy targets low interest rate duration risk or a
floating-rate profile that has a yield that generally moves up and
down with the RBA cash rate.

Coolabah Short Term Income Active ETF PDS 9



Significant benefits

Target return

Targets returns above the RBA cash rate plus 1.5% to 3.0% per

annum after management costs — see Fees and costs section of
this PDS for details.

Exposure to the wholesale bond market

The Fund invests in wholesale bonds issued by governments,
banks and companies that are not always easy for individual
investors to access.

Global presence

Access to the investment knowledge of Coolabah’s global
investment team.
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4. About the Fund and Units

Investors’ application monies are pooled together with other
investors’ money. The Investment Manager pools the
application monies of all unitholders to buy investments and
manage them on behalf of unitholders in accordance with the
Fund's investment strategy. By investing in the Fund, unitholders
have access to investments they may not be able to access on
their own and benefit from the investment capabilities of
Coolabah’s investment team. The Fund serves as an efficient
mechanism to invest on behalf of all unitholders.

Investors who are not Authorised Participants cannot apply for
or redeem units with the Responsible Entity through this PDS
but can enter the Fund through acquiring Units on the Securities
Exchange and can exit the Fund through selling Units on the
Securities Exchange.

Authorised Participants

Prior to transacting with the Responsible Entity, an Authorised
Participant must enter into an Authorised Participant agreement
with the Responsible Entity. Creation and redemption
procedures will be contained within this agreement and
supersede the provisions in this PDS.

Contact  Coolabah on 1300 901 711 or
info@coolabahcapital.com for more information.

email

An Authorised Participant may apply for and/or redeem Units in
accordance with their Authorised Participant agreement by
submitting a written request to the Responsible Entity by 3pm
on a Trading Day.

Applications for creations and redemptions must be a minimum
or multiples of 2000 Units for the Fund, unless we agree
otherwise. Authorised Participants may apply for Units and/or
redeem Units using cash or as agreed.

For more information regarding cash transactions, including
cut-off times, settlement dates and transaction confirmations,
Authorised  Participants should refer to the Authorised
Participant Agreement, available upon request from Coolabah.
The Responsible Entity reserves the right to refuse any
application or redemption request to the extent permitted by
the Constitution or if the application or redemption is not in
accordance with the terms of the Authorised Participant
agreement. If an application or redemption request is rejected,
the Authorised Participant will be notified.

Units and NAV per Unit

The Responsible Entity has made an application to the
Securities Exchange for Units in the Fund issued pursuant to this
PDS to be quoted for trading on the Securities Exchange. Once
the Fund has been quoted for trading on the Securities
Exchange, the Units of the Fund will be traded on the Securities
Exchange like any quoted security.

Under the Securities Exchange Rules, the Responsible Entity has
certain obligations in respect of the Fund to facilitate a liquid
and orderly market. The Responsible Entity will appoint a market
maker to provide continuous liquidity to the market by acting as
a buyer and seller to the Securities Exchange. The market maker
uses information such as NAV and pricing baskets (see below) to
determine the price of Units and places bid-ask spreads around
this value before sending these prices to the Securities
Exchange as bid and ask orders. The orders are published to the
market, and investors can either ‘hit" orders to trade with the
market maker or send their own orders to the exchange and wait
for someone else to ‘hit’ them. Market maker orders are
updated continuously throughout the day to reflect price
changes in the underlying securities.

The NAV estimates the value of the Fund at the close of trading
on a previous day in each market in which the Fund invests. The
NAV per unit will be published daily on the Investment
Manager's website www.coolabahcapital.com prior to the
commencement of each trading on the Securities Exchange.
The NAV per unit may fluctuate each day as the market value of
the Fund's assets rises or falls. The Responsible Entity’s NAV
Permitted Discretions Policy provides further information about
how the NAV per Unit is calculated.

The Responsible Entity has engaged Solactive AG as its agent to
calculate and disseminate an iINAV which will be published on
the Responsible Entity's website www.egt.com.au/insto as well
as the Investment Manager's website www.coolabahcapital.com
throughout the Securities Exchange Trading Day. The iNAV
reflects the real time movements in markets and currencies
during the Trading Day. The Responsible Entity or its appointed
agents give no guarantees that the iINAV will be published
continuously or that it will be up to date or free from error. To the
extent permitted by law, neither the Responsible Entity nor its
appointed agent shall be liable to any person who relies on the
iNAV. The price at which Units trade on the Securities Exchange
may differ from the NAV per Unit or the iNAV.

The Fund will not disclose every underlying asset on a daily
basis. Disclosing the ongoing investment strategy of the Fund
would create an unacceptable risk to the Fund and the investors.
The Fund will disclose a pricing basket that will enable the
market maker to determine the price at which it buys and sells
Units on the Securities Exchange. The pricing basket is intended
to represent the value of the applicable Fund during the Trading
Day.

The Authorised Participant creates and redeems Units with the
Responsible Entity at prices that are determined by the
published NAV of the applicable Fund. The NAV is based on the
value of every underlying asset in the applicable Fund. This
means the market maker has a strong incentive to ensure there
is minimal or no difference between the price at which it buys
and sells Units based on the NAV or pricing basket and the price
of Units created or redeemed based on the net asset value of
the Fund.

The price at which Units trade on the Securities Exchange, or
may be applied for or redeemed with the Responsible Entity,
may differ from the NAV per Unit or the iINAV. Refer to section 7
"Trading price of Units may differ from NAV per Unit’ for further
details on this Risk.

Investing through an IDPS

The Responsible Entity has authorised the use of this PDS as
disclosure to investors or prospective clients of IDPSs, which
provide investors with a menu of investment opportunities.

Investors who invest through an IDPS may rely on the
information in this PDS to give a direction to the operator of the
IDPS to invest in the Fund on their behalf. The Responsible
Entity agrees to provide notice to the operators of the IDPSs
promptly of any supplementary or replacement PDS that is
issued under the Corporations Act.

Importantly, investors who invest in the Fund through an IDPS
do not become unit holders of the Fund. In those instances the
unit holder of the Fund is the operator of the IDPS. The unit
holder’s rights set out in this PDS may only be exercised by the
operator of the IDPS on behalf of the investor for whom they
have acquired the Units.
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Investors should read this PDS in conjunction with the offer
documents issued by the IDPS Operator. Investors complete the
Application Form provided by the IDPS Operator and receive
reports concerning the Fund from their IDPS Operator. Enquiries
should be directed to the IDPS Operator.

If you are an Indirect Investor, you need to provide your
withdrawal request directly to your IDPS Operator. The time to
process a withdrawal request will depend on the particular IDPS
Operator and the terms of the IDPS.

Buying Units on the Securities Exchange

How do | make an investment in the Fund?

Investors can invest in the Fund by purchasing Units via their
trading platform or stockbroker. Investors do not need to
complete an Application Form and they will settle the purchase
of their Units in the same way they would settle purchases of
quoted securities via the CHESS settlement service.

What is my entry price when | make an investment in the
Fund?

An investor’s entry price into the Fund will be the price at which
they have purchased Units on the Securities Exchange.

The Responsible Entity does not guarantee the price on the
Securities Exchange will be the same as the NAV or iNAV.

Investors buying or selling Units on the Securities Exchange will
receive transaction confirmations from their stockbroker.

Investors will incur customary brokerage fees and commissions
when buying and selling the Units on the Securities Exchange.
Investors should consult their stockbroker for more information
in relation to their fees and charges.

Is there a minimum number of Units | need to purchase?

There is no minimum number of Units investors can buy on the
Securities Exchange.

Selling on the Securities Exchange

How do | withdraw my investment?

Investors can withdraw from the Fund by selling Units on the
Securities Exchange via their stockbroker. Investors do not need
to complete a withdrawal form and they will receive the
proceeds from the sale of their Units in the same way they
would receive proceeds from the sale of listed securities via the
CHESS settlement service.

At what price can | sell my Units in the Fund?

An investor’s exit price will be the price at which they have sold
Units on the Securities Exchange.

The Responsible Entity does not guarantee the price on the
Securities Exchange will be the same as the NAV or iNAV.

Investors will incur customary brokerage fees and commissions
when buying and selling the Units on the Securities Exchange.
Investors should consult their stockbroker for more information
in relation to their fees and charges.

Is there a minimum number of Units | need to withdraw?

There is no minimum number of Units investors can sell on the
Securities Exchange.

Redemptions by Authorised Participants

Except where the Fund is not liquid (see below), the Responsible
Entity will generally satisfy a redemption of Units within 2
Business Days of accepting a redemption request form for the
relevant amount.

However, the Constitution of the Coolabah Short Term Income
Fund allows the Responsible Entity to delay processing a
withdrawal request for up to 180 days or longer in certain
circumstances as set out in the Constitution for as long as those
circumstances continue to apply.

The Responsible Entity reserves the right to postpone the
processing and payment of withdrawals for the Fund subject to
the above extensions of time. Where the Fund is not liquid (as
defined in the Corporations Act) an investor does not have a
right to withdraw from the Fund and can only withdraw where
the Responsible Entity makes a withdrawal offer to investors in
accordance with the Corporations Act. The Responsible Entity is
not obliged to make such offers. The Fund will cease to be liquid
if less than 80% of its assets are liquid assets. Broadly, liquid
assets are money in an account or on deposit with a financial
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institution, bank accepted bills, marketable securities, other
prescribed property and other assets that the Responsible Entity
reasonably expects can be realised for their market value within
the period specified in the Constitution for satisfying withdrawal
requests while the Fund is liquid.

Compulsory withdrawal

The Responsible Entity may redeem some or all of an investor’s
Units without asking them in accordance with the Constitution
or as permitted by law. As an example, this may occur where an
investor breaches their obligations to the Responsible Entity (for
example, where the Responsible Entity believes that the Units
are held in breach of prohibitions contained within the
Constitution) or where the Responsible Entity believes that the
Units are held in circumstances which might result in a violation
of an applicable law or regulation.






