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This notice provides updated information for the Specialist Funds Additional Information Booklet dated 
30 September 2022 (AIB) which forms part of the Product Disclosure Statements for the:

Specialist Diversified Fixed Interest Fund ARSN 097 160 748 

Specialist Property Fund ARSN 115 121 563 

Specialist Global Shares Fund ARSN 115 121 643 

Specialist Australian Shares Fund ARSN 115 121 625 

Specialist Dynamic Allocation Fund ARSN 143 234 262 

Termination of the Specialist Dynamic Allocation Fund 
Effective 5 April 2023, the Specialist Dynamic Allocation Fund ARSN 143 234 262 has been terminated. As a result of the termination, 

the Product Disclosure Statement for the Specialist Dynamic Allocation Fund has been withdrawn.

As a result of this termination, all references in the AIB to the Specialist Dynamic Allocation Fund shall be deleted effective from 5 April 2023. 

If you have any questions about this notice, please contact your adviser or Investor Services on 1800 002 217. 

Contact us 
Post:  GPO Box 264 Melbourne VIC 3001 

Phone:  1800 002 217 

Fax:  1800 558 539 

Website: www.ioof.com.au

Specialist Funds 
Product Update 

Important: This document has been prepared by IOOF Investment Services Ltd (IISL) ABN 80 007 350 405, AFS Licence No. 230703 as Responsible Entity of the Specialist Funds. IISL is part of the 

Insignia Financial Group of companies, consisting of Insignia Financial Ltd ABN 49 100 103 722 and its related bodies corporate. Any information contained in this document is of a general nature 

only and does not take into account your financial circumstances, needs and objectives. Before making any investment decision based on this document, you should assess your own circumstances 

or seek advice from a financial adviser. You should also obtain and consider a copy of the applicable Product Disclosure Statement (PDS) before you acquire, dispose of, or continue to hold an 

interest in the Specialist Funds. Target Market Determinations (TMDs) for relevant products are also required to be made available. You can obtain a copy of the TMD and PDS from www.ioof.com.au PL
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Specialist Funds
Responsible Entity and Issuer: IOOF Investment Services Ltd | ABN 80 007 350 405 | AFSL 230703
Issued: 30 September 2022

Specialist Funds
Additional Information Booklet
Specialist Diversified Fixed Interest Fund ARSN 097 160 748
Specialist Property Fund ARSN 115 121 563
Specialist Global Shares Fund ARSN 115 121 643
Specialist Australian Shares Fund ARSN 115 121 625
Specialist Dynamic Allocation Fund ARSN 143 234 262 
(Collectively, the Funds)

This Specialist Funds Additional Information Booklet (AIB) provides additional information on topics outlined under the
prescribed sections of the relevant Product Disclosure Statement (PDS) for each of the Specialist Funds. The information in
this AIB forms part of those PDSs.

The information in this AIB and the PDSs is general information only and does not take account of your personal financial
situation or needs. You should consult a licensed financial adviser to obtain financial advice tailored to suit your personal
circumstances. 

Contact Details
If you have any questions or would like more information about a Fund, including hard copies of a PDS and any incorporated materials, please contact Investor
Services on:
Phone: 1800 002 217
Address: GPO Box 264, Melbourne VIC 3001
Website: www.ioof.com.au

www.ioof.com.au
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Please note:

Definitions of certain capitalised terms used in this AIB are set out in the Glossary on page 13.

IOOF Investment Services Ltd (IISL) is the Responsible Entity (RE) and investment manager of the Funds.

IISL is referred to as 'RE', ‘we’, ‘us’ and ‘our’ throughout this document. 
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1. Additional information about the
acquisition and disposal of interests
Investing through an Investor Service

Investors accessing a Fund through an Investor Directed Portfolio Service (IDPS)
or master trust (referred to as an Investor Service) may use the PDS and this AIB
to assist them in investing in the Fund.

By giving a direction to your Investor Service to arrange for your money to be
invested in a Fund on your behalf, you do not acquire the rights of a unitholder
in the Fund. Your Investor Service acquires these rights and can exercise, or
decline to exercise them, on your behalf according to the arrangements governing
the Investor Service.

Persons who invest in a Fund through an Investor Service will not receive
confirmation of transactions, distribution statements, annual reports or Attribution
Managed Investment Trust Member Annual (AMMA) statements directly from
us. These will be provided to your Investor Service, which will report to you on
your investments in accordance with the arrangements governing the Investor
Service. You will not receive any distributions directly from the Funds, and you
should refer to the disclosure document of your Investor Service for distribution
payment and reinvestment options. You also forgo direct voting rights and
generally will not receive notice of, or be able to attend, meetings of unitholders.

To invest in a Fund through an Investor Service, you will need to complete the
documents that your Investor Service requires rather than the application form
accompanying the PDS. Your Investor Service will then provide an application
request to us, which will be processed in the manner described in the PDS and
this AIB.

Cooling-off rights with us do not apply to clients investing through an Investor
Service. You should contact the operator of the Investor Service to determine
what cooling-off rights (if any) you may have with the Investor Service.

If you wish to make additional investments, withdraw your investment or transfer
your investment to another person, you will have to direct your Investor Service
to do so on your behalf. Withdrawal notices received from the Investor Service
will be processed in the manner described in the PDS and this AIB.

The time taken to process applications and withdrawals through your Investor
Service may vary due to the processing requirements of the Investor Service.
Please refer to the disclosure document of the Investor Service for further details.

How to make an initial investment

The minimum initial investment for each of the Funds is set out in the relevant
PDS. An initial investment for a lesser amount may be accepted at our discretion.
To invest, complete the application form accompanying the PDS, and send it by
post or deliver it to the address shown in the application form with any supporting
documentation required. You must also pay the investment amount at the time
of your application unless we determine otherwise at our discretion. Fax or
electronic instructions will not be accepted for new applications.

There are laws relating to the detection and deterrence of money laundering and
terrorism financing (AML/CTF). As part of the AML/ CTF Act and Rules, we are
required to obtain certain information from investors which relate to their
identification and verification of their identity (Identification Information). The
Identification Information collected is determined by what type of entity the
investor is.

We are also required to obtain certain identification and financial information
from investors under Australia’s participation in Automatic Exchange of Information
(AEOI) regimes concerning the automatic exchange of financial account
information with foreign jurisdictions. These regimes are known as the Foreign
Account Tax Compliance Act (FATCA), in the case of exchange by Australia with
the United States of America (US) and the Common Reporting Standard (CRS),
in the case of exchange by Australia with other countries that have implemented
the Standard. 

Please refer to the application form for assistance regarding what Identification
Information to provide to us. 

If your application form is not completed properly, or we are not satisfied with
the Identification Information collected under the AML/CTF Act and Rules or
FATCA/CRS requirements, your application may be delayed or rejected. Please
note that we have discretion to reject an application or accept it in part only.

If you are investing through an Investor Service (as defined in the glossary), you
do not need to complete the application form accompanying the PDS or provide
Identification Information to us. Please refer to  the information on this page
about investing through an Investor Service.

How to make an additional investment

If you are an existing Direct Investor in the Funds, you may make an additional
investment by either:

completing an application form accompanying the current PDS; or
for investments to a Fund in which you have already invested, sending us a
request in writing in a format approved by us (by letter, fax or other electronic
means), signed by the registered unitholder in accordance with the most
recent signing instructions provided by you, specifying your account number
and the Fund name and amount for the additional investment.

Please refer to the fax or electronic instruction conditions on page 5.

An application for an additional investment will be dealt with in accordance with
the PDS current at the time of the application. You must also pay the additional
investment amount at the time of your application. If you wish to invest in any
additional Fund, your application must be for no less than the minimum initial
investment amount for that Fund set out in the relevant Fund PDS. If you wish
to add to your existing investment in a Fund, your application must be for no less
than the minimum additional investment amount for that Fund set out in the
relevant Fund PDS.

In either case, investments for a lesser amount may be accepted at our discretion.
We will send you a transaction confirmation showing details of the additional
investment as soon as is reasonably practicable after the additional investment.

It is important when making any investment decision that you have complete
and up-to-date information. You should therefore retain the PDS and this AIB
and any information we send you. This includes any future or replacement PDS
and transaction statements.

You are entitled to request copies of the current PDS free of charge at any time.
The current PDS may also be downloaded from www.ioof.com.au or obtained
from your Investor Service.

Processing of applications

Cut-off times apply when processing applications to the Funds and determining
application prices. Currently, the cut-off time is set at 2.00pm Melbourne time
on a Business Day (Valuation Date). The methodology for calculating application
prices is described on page 4 of this AIB.

Applications received before the cut-off time, if accepted, will be processed at
the next determined application price. This is provided application monies are
received as cleared funds on or before the day of application, unless we determine
otherwise at our discretion. The next determined application price generally will
reflect the prices as at the close of trading on the Valuation Date.

Applications received after the cut-off time, if accepted, will be processed at the
application price applicable to the following Valuation Date.

Once your application has been received, we have the discretion to enter into
transactions on behalf of the Fund in anticipation of receiving the cleared funds.
If the cleared funds are not received by us, the applicant will be liable for losses,
costs and expenses (including any tax payable) reasonably incurred by us or the
relevant Fund, including losses as a direct result of adverse market movements.

Acceptance of an application is conditional on the supply of relevant Identification
Information with your application. If we are not satisfied with the Identification
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Information, we may request additional information or reject the application.

We have discretion to reject an application (even if we have received cleared
funds) or to accept it in part only. We also have discretion to accept a transfer
of eligible securities as payment for the units.

Applicants are not entitled to any interest on application monies pending the
issue of units. Any interest earned on application monies in the application
account (after deducting bank fees and charges) will be periodically allocated to
the Funds.

Cooling-off rights

Retail investors can request in writing to have their investment in a Fund cancelled
within the 14-day cooling-off period under the Corporations Act. The cooling-off
period begins when the investor’s transaction confirmation is received or five
days after the units are issued, whichever is earlier. If investors do cancel their
investment within this cooling-off period, investors may not receive the same
amount that was invested due to negative market movements and applicable
transaction costs.

There is no cooling-off period with respect to units issued under a distribution
reinvestment plan. 

How to withdraw units

You may request withdrawal of some or all of your investment in a Fund at any
time by providing us with a written withdrawal notice (by letter, fax or other
electronic means) in a format approved by us. The notice must be signed by the
registered unitholder in accordance with the most recent signing instructions
provided by you. Please refer to the fax instruction conditions on page 6. 

Processing of withdrawals

Withdrawal notices received by us before the cut-off time on the Valuation Date
(currently set at 2.00pm Melbourne time) will be processed at the withdrawal
price determined as at the next valuation. Withdrawal notices received by us
after the cut-off time will be processed at the withdrawal price applicable to the
following Valuation Date.

We may, at our discretion, decline to withdraw units having a value that is less
than the current minimum initial investment amount for each of the Funds set
out in the relevant Fund PDS, unless the withdrawal notice relates to the balance
of your holding. However, the present policy is to accept withdrawals of $10,000
or more.

Please note that, in accordance with the constitutions, the Corporations Act, or
other anti-money laundering and counter-terrorism financing obligations, we
may suspend or freeze the withdrawal of units in a number of circumstances
including where it is impractical to calculate the current unit value, due to, for
instance, the closure of a securities exchange or as otherwise required by law.

The description of withdrawal procedures on pages 3 and 4 assumes that a Fund
remains liquid within the meaning of the Corporations Act. If a Fund becomes
illiquid, we may make withdrawal offers to investors, but we are not required to
do so. Given the investment strategies of the Funds, the Funds are not expected
to become illiquid in the ordinary course of business.

We can withdraw units without you asking

Under the terms of the constitutions, if a withdrawal of units in a Fund would
result in you having units which are worth less than the current minimum initial
investment amount for that Fund, we may, at our discretion, treat the withdrawal
notice as relating to your entire holding of units in that Fund.

Payment of withdrawal proceeds

Withdrawal proceeds will usually be paid by electronic transfer within 10 Business
Days of receipt of the withdrawal notice (the constitutions generally allow up to
30 days) to a nominated Australian bank, building society or credit union account.
There are a number of circumstances in which this period may be extended,
including where it is impractical for us to calculate the net asset value of a Fund,
for example due to the closure of a securities exchange or trading restrictions

on a securities exchange; an emergency or other state of affairs; the declaration
of a moratorium in a country where the Fund has assets; a closure or restrictions
on trading in a relevant foreign exchange market (impacting on the conversion
of any currency); or where the realisation of assets cannot be effected at
reasonable prices; or having regard to the value of withdrawal requests received
or assets which must be realised to satisfy those requests. In such circumstances,
the period for satisfying withdrawal requests may be extended while the
circumstances apply.

Withdrawal proceeds cannot be paid to third parties.

However, in relation to some or all of the withdrawal amount, we may, at our
discretion, elect to transfer to you assets of a Fund to the value of the withdrawal
amount, or hold those assets on trust for you, rather than pay cash.

Transferring your investment

To transfer the ownership of your units in a Fund, you will first need to contact
us to request its approval, which may be withheld at our discretion. If we accept
a transfer, we will inform you of our requirements in relation to the documentation
and processing of the transfer. It is the investor’s responsibility to obtain
independent advice as to the applicability, extent and payment of stamp duty in
relation to the transfer.

The Funds’ units are not listed on any securities exchange. 

How unit prices are calculated

When you invest in a Fund, you are issued with a number of units in that Fund
based upon the amount invested and the current unit price. Each unit represents
an equal part of the net asset value of the Fund (based on the market value of
the portfolio of investments that the Fund holds).

Unit prices for the Funds are calculated as follows:

Unit prices – are generally calculated daily. We may elect to calculate unit
prices more or less frequently or more than once for a particular Business
Day.
Application prices – are usually calculated each Business Day (Valuation
Date) by taking the net asset value of the Fund and adding to it an amount
which reflects the estimated cost of acquiring the Fund’s assets (subject to
the RE’s discretion to reduce or waive such costs).
Withdrawal prices – are usually calculated each Business Day (Valuation
Date) by taking the net asset value of the Fund and subtracting from it the
amount which reflects the estimated cost of selling the Fund’s assets (subject
to the RE’s discretion to reduce or waive such costs).

The most recent application and withdrawal prices for the Funds can be found
at www.ioof.com.au

Unit pricing discretions policy

The constitutions of the Funds allow us to exercise discretions (for example,
determining transaction costs and rounding) which may affect unit pricing. Our
unit pricing discretion policy sets out, among other things, the principles we
adhere to when exercising these discretions. This policy is available free of charge
by contacting Investor Services on 1800 002 217.

2. Additional information about the Funds
IOOF Investment Services Ltd (IISL) as Responsible Entity
and investment manager

As the RE, we are responsible for the administration and management of each
Fund. Under the constitutions and the Corporations Act, we must:

act honestly and in the best interests of unitholders;
have adequate arrangements for the management of conflicts of interest that
may arise in providing financial services;
exercise a reasonable degree of care and diligence;
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ensure that a Fund’s property is clearly identified, held separately from any
other of our property and property of any other scheme, and is valued at
regular intervals;
ensure that any payments made from a Fund are in accordance with the
constitution and the Corporations Act;
ensure that the constitution and compliance plan of each Fund meet the
requirements of the Corporations Act; and
report to ASIC any breaches of the Corporations Act that has had, or is likely
to have, a materially adverse effect on the interests of unitholders.

IISL holds an Australian Financial Services Licence (AFSL) that authorises it to
act as the RE of the Funds. Details of its AFSL can be found on ASIC’s website
at www.asic.gov.au

As investment manager of the Funds, IISL’s responsibilities include managing
the Funds' assets, establishing, implementing and monitoring the Funds’
investment objectives and strategies.

Constitutions

Each Fund is governed by a constitution. Together with the Corporations Act, the
constitutions set out the conditions under which the Funds operate and the rights,
responsibilities and duties of the RE, as well as those of the unitholders. Your
rights as a unitholder of a Fund include:

to share in distributions of income and capital from the Fund;
to share in the distribution of assets of the Fund if the Fund is wound up; and
to requisition, attend and vote at meetings of unitholders of the Fund.

Each unit in a Fund confers on its holder an equal interest in the relevant Fund,
but no unit confers an interest in any particular part of the Fund’s assets or the
right to participate in the management of the Fund.

Under the constitutions, IISL has power to borrow on behalf of the Funds.
However, we would only borrow where we believe it is in the best interests of
unitholders to do so. There is no current intention to borrow on behalf of any of
the Funds, other than to the extent required to manage cash flows by way of
short-term funding of withdrawals of units and asset purchases.

Copies of the constitution for each Fund are available from us free of charge on
request.

We may amend a constitution if we reasonably consider that the change will not
adversely affect your rights as a unitholder. Otherwise, we must obtain the
approval of unitholders in accordance with the Corporations Act.

Compliance plans

Each Fund has a compliance plan which covers compliance areas prescribed by
the Corporations Act and ASIC policy. Each compliance plan describes key
controls and measures designed to ensure that IISL’s business activities in respect
of each Fund comply with the Fund’s constitution and the Corporations Act. The
compliance plans are externally audited annually in accordance with the law.
Copies of the compliance plans are available free of charge on request. 

Custodians of Fund assets

We have appointed custodians for certain assets of the Funds.

The custodians may only act in accordance with the terms of the custody
agreements between us and them. Under the constitution for each Fund, we
have the discretion to change the custodians at any time, subject to the terms
of the custody agreement.

Liability of IISL

Each constitution contains limits on the RE’s liability, including limiting its liability
to the extent to which we may be indemnified for that liability out of the assets
of the relevant Fund. The limitation of liability is subject to the Corporations Act
and accordingly will not apply if a particular liability arises because of the failure
by us to perform our duties properly.

Privacy

We are committed to protecting your privacy. Any personal information we collect
about you will be handled in accordance with the Insignia Financial Group Privacy
Policy, which outlines how we manage your personal information, how you may
access or correct your personal information, and how you may complain about
a breach of your privacy. To obtain a copy of the Insignia Financial Group Privacy
Policy, please contact Investor Services on 1800 002 217 or visit our website,
www.ioof.com.au/privacy

We collect your personal information from the application form you complete
when applying for this product for the purpose of providing you with the products
and services that you request and for related purposes, including providing you
with financial advice and ongoing services in relation to your account with us,
or providing information about other products and services that may be of interest
to you. If you do not provide all the information requested in your application
form, we may not be able to process your application.

To verify your identity for Know Your Customer (KYC) purposes, we may also
solicit personal information about you from reliable identity verification service
providers.

For the purpose of providing you with the products and services that you have
requested, we may disclose your personal information to our related bodies
corporate or external parties, including your financial adviser or employer, banks
or other financial institutions, medical professionals, insurers, legal or accounting
firms, auditors, mail houses, or when required or authorised to do so by law. It
is generally unlikely that we will disclose your personal information overseas,
however any overseas disclosure does not affect our commitment to safeguarding
your personal information and we will take reasonable steps to ensure any
overseas recipient complies with Australian privacy laws.

Complaints

As an investor in a Fund, you have the right to enquire into or complain about
the operation of the Fund to the extent that it relates to you or your investment.

We have established procedures to ensure complaints about financial services
provided by us or by our authorised representatives are properly considered. We
are committed to handling any complaints quickly and fairly.

If you have a complaint, we can usually resolve it quickly over the phone on 1800
002 217. If you'd prefer to put your complaint in writing, you can email us
at investorservices@insigniafinancial.com.au or send a letter to Customer Care,
IISL, GPO Box 264, Melbourne, VIC 3001.

We'll conduct a review and provide you with a response in writing. You have the
option of lodging a complaint with the Australian Financial Complaints Authority
(AFCA) directly, rather than lodging a complaint with us. You can also lodge a
complaint with AFCA if you're not satisfied with our response or if your complaint
has not been resolved within the maximum time frame prescribed by ASIC
Regulatory Guide 271. AFCA provides an independent financial services
complaints resolution process that's free to consumers. You can contact AFCA
in the following ways:

Website: www.afca.org.au 
Email: info@afca.org.au
Telephone: 1800 931 678 (free call)
In writing to: Australian Financial Complaints Authority, GPO Box 3, Melbourne
VIC 3001

Disclosure of interests

IISL receives fees and may be entitled to reimbursement of certain expenses as
outlined in this AIB and the relevant Fund PDS. From time to time IISL may hold
units in some or all of the Funds on its own account.

Fax or electronic instructions

If you choose to fax or send instructions via other electronic means (such as
email) regarding your investments, you release us from, and indemnify us against,
all losses and liabilities arising from any payment or action we make based on
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any instruction (even if not genuine) that we receive by fax or electronic means
bearing your account number and a signature that appears to be yours or that
of an Authorised Signatory on the account. You also agree that neither you nor
anyone claiming through you has any claim against us or the Funds in relation
to these payments and actions. You also agree that instructions sent to us by
fax or other electronic means are only deemed to be received if they have been
received by us in a legible form and without error.

Please be aware of the risk of someone giving us a fraudulent withdrawal notice
by getting access to your account number and a copy of your signature.

Anti-money laundering

The purpose of the AML/CTF Act and Rules is the regulation of financial services
and transactions in a way that will help detect and prevent money laundering
and terrorism financing.

As required by the AML/CTF Act and Rules, IISL has implemented an Anti-Money
Laundering and Counter-Terrorism Financing Program (AML/CTF Program) in
an attempt to identify, manage and mitigate the risk of its products and services
being used for the purposes of money laundering or terrorism financing. Under
the AML/CTF Program, IISL has procedures in place which it must carry out in
order to reasonably verify the identity of all prospective investors before providing
services to that investor, and from time to time thereafter. Failure to verify the
identity of a new investor, due for example to the reluctance on the part of the
investor to provide the necessary Identification Information, will likely result in
the delay or refusal of the investor’s application. IISL will not be responsible for
any losses (including consequential loss) incurred by an investor who fails to
comply with these requirements.

In accordance with the AML/CTF Act and Rules, there may be occasion where
IISL is required to disclose information in respect of an investor’s application
and/or subsequent transactions to regulatory and/or law enforcement agencies,
including the Australian Transaction Reports and Analysis Centre (AUSTRAC).

3. Information about your investment
Information to be sent to Direct Investors in the Funds
(including the operator of Investor Services)

After you have invested, you will be sent:

transaction confirmations showing details of each application or withdrawal;
annual periodic statements, outlining the total value of the investment at the
end of the period, including any withdrawals, additional investments and
income distributions received;
income distribution statements;
if a Fund has attributed income during the year, an AMMA statement after
30 June showing all attribution, distribution and cost-base adjustment
information to assist you in preparing your tax return; and
annual reports, comprising audited accounts, together with reports from the
RE and the auditor (if you have chosen to receive the annual report).

You can elect to receive, free of charge, a copy of the annual financial report as
a hard copy or an electronic copy by contacting us. If you do not make an election,
you can access a copy of the annual report on the IOOF website (www.ioof.com.
au).

Persons who invest in a Fund via an Investor Service will not receive the above
documentation directly from us. These will be provided to your Investor Service,
which will report to you on your investments in accordance with the arrangements
governing the Investor Service.

Disclosing entities

One or more of the Funds may become a ‘disclosing entity’ as defined in the
Corporations Act. Where this occurs, it will be subject to regular reporting and
disclosure obligations under the Corporations Act.

Copies of documents lodged with ASIC in relation to a Fund may then be obtained

from, or inspected at an ASIC Office. If a Fund becomes a disclosing entity,
please contact us if you wish to obtain a copy of the following documents:

the annual financial report most recently lodged with ASIC for the Fund
any half-year financial report lodged with ASIC for the Fund after the
lodgement of that annual financial report and before the date of the PDS
any continuous disclosure notices given for the Fund after the lodgement of
that annual financial report and before the date of the PDS.

Any other continuous disclosure notices required under the Corporations Act will
be made available at www.ioof.com.au, in accordance with the requirements of
ASIC policy.

How you can obtain up-to-date information

Information in this AIB and the PDS may change. If a change will be materially
adverse to Investors, a new PDS will be issued for the relevant Fund. However,
if a change will not be materially adverse to Investors, updated information will
be provided on the IOOF website (www.ioof.com.au). A paper copy of new
information can also be requested, at no charge, by calling Investor Services on
1800 002 217 or your Investor Service.

If you would like more information about the Funds generally, you can contact
your financial adviser.

4. Distributions
What distributions will be made?

Each of the Funds may earn income, which means you may receive income (such
as interest, dividends and realised capital gains) in the form of income
distributions or attributable income.

The type of income you receive depends on the underlying asset classes within
the Fund(s).

Income attributed or distributed to you is generally assessable income and can
be made up of both income and realised capital gains. Such income is generally
calculated based on the Fund’s net income at the end of the distribution period
divided by the number of units on issue.

The Funds generally distribute income based on the frequency and dates specified
in each of the Fund’s PDS and based on the number of units held on the
distribution date.

Distributions are normally paid within 30 days of those dates, although certain
Funds’ constitutions allow 60 days for the payment of distributions.

There may be times when income distributions may not be made, are lower than
expected or are delayed. We may also choose to distribute income or capital at
any other time.

Your distribution choices

You may choose on the application form to have your distributions:

reinvested in additional units in the relevant Fund; or
paid directly to your nominated financial institution account.

Please note that if you do not make a distribution choice, distributions will
automatically be reinvested in additional units in the relevant Fund.

Where your distributions are reinvested, the units you will receive will be issued
without any buy spread added. If you choose to have your income distribution
credited to a nominated financial institution account and the payment is rejected,
this will be taken as a direction to reinvest that income distribution and all future
income distributions.

You may change your choice of distribution payments up to 10 days prior to the
expiration of the current distribution period by sending us a written request.

We have the discretion to decline your request. If the request is declined, we will
notify you within a reasonable time frame. Distributions generally cannot be paid
to third parties.
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You will be sent a statement detailing your income distributions or attributable
income.

Note: Indirect investors will need to consider the Investor Service offer document
about what distribution payment options are available to them.

5. Additional information about investing
and risk
By investing in the Funds, investors are exposed to degrees of risk.

Please refer to the relevant Fund PDS for a summary of risks specific to that
particular Fund.

Asset class risk

Asset class describes a type of investment, such as shares, property, fixed
interest and cash. Different asset classes have different levels of risk and return.
Asset class risk is the risk arising from investing in a particular asset class. For
example, shares are generally more volatile (ie they are likely to experience
greater fluctuations in value) than fixed interest investments. Assets with the
highest long-term returns may also carry the highest level of short-term risk.

Counterparty risk

This is the risk that a party to a contract will not live up to its contractual
obligations, for example, a counterparty defaults on repayment on a loan or
settling on a derivatives contract.

Credit risk

The market value of securities could fall if the issuer or guarantor of a fixed
interest security defaults or delays on principal repayments and/ or interest
payments, or is otherwise unable to honour its obligations.

Currency risk

Movements in currencies may affect the value of a Fund’s investments or earnings
denominated in a foreign currency. Currency hedging may reduce exposure to
foreign currency fluctuations, however, investors should be aware that hedging
against currency fluctuations involves costs and implementation risks due to the
volatility of currency and securities markets. 

Derivative risk

Derivatives are contracts between two parties that usually derive their value from
the amount or value of an underlying asset, rate or index. Derivatives may be
used by a Fund to gain, reduce or modify exposure to a particular asset class or
currency. Risks associated with using these types of securities might include the
value of the derivative failing to move in line with the underlying asset, potential
illiquidity of the derivative and counterparty risk (this is where the counterparty
to the derivative contract cannot meet its obligations under the contract).

Emerging markets risk

Emerging markets expose investors to additional risks beyond risks associated
with investing in developed international markets. These additional risks may
include greater price volatility, less liquidity, more government intervention in the
economy, greater political uncertainty (including less certain tax policies) and
less government supervision and regulation of securities markets.

Interest rate risk

Changes in interest rates may affect the value and returns on investments.

International investment risk

Investing in international markets exposes a Fund to additional risks associated
with currency movements, differing tax structures, accounting, auditing and
financial reporting standards, and social, economic and political factors that
affect a country or region.

Liquidity risk

Liquidity risk arises from the absence of an established market or a shortage of
buyers for an asset (including a derivative) resulting in an inability to sell at the
current valuation in a timely fashion. Under abnormal or difficult market conditions,
some normally liquid assets may become illiquid.

Market risk

Unexpected conditions such as market sentiment, government regulations and
local and international political events may have a negative impact on the returns
of all investments within a particular market. Market risk may have different
impacts on each type of asset, investment style and investor.

Real estate industry risk

The value of securities in the real estate industry may be affected by changes in
real estate values and rental income, property taxes, increases in operating
expenses, interest rates, and tax and regulatory requirements (including changes
to zoning laws).

Regulatory risk

Regulatory risk arises from policy, regulatory or taxation changes introduced by
a government or a regulator, which may affect the returns of investors. These
policy, regulatory or taxation changes may occur in Australia or other countries
to which a Fund has exposure.

Security specific risk

This is the risk of change in the value of a security caused by factors that are
specific to a company or security. For example, changes to a company’s
operations or management, its business environment or financial position, or
market sentiment.

Term risk

Many factors can affect the value of fixed interest securities, including changes
in real interest rates, inflation, supply and demand, early repayment and risk
aversion. In general, the longer the duration of a bond, the more sensitive it may
be to these factors.

Fund risk

Risks particular to each Fund include that it could terminate, the fees and
expenses could change, the RE and/or underlying investment manager could be
replaced and/or the key personnel of the RE or underlying investment manager
could change.
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6. Additional information about fees and costs
Fees and costs summary

This section provides further information about the 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. It is our intention to pay such amounts from the Funds’ assets.

Further information about taxes is set out in another section of this AIB.

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

Fees and costs for particular Funds are set out in this section. These fees are quoted inclusive of goods and services tax (GST) and after taking into account any
expected reduced input tax credits (RITCs). Where fees have been quoted to two decimal places, the actual fee may have been rounded.

Specialist Funds

How and when paidAmountType of fee or cost

Ongoing annual fees and costs

Estimated to be between 0.50% and 0.97%Management fees and costs 1 The management fee is calculated on the NAV of each Fund.
It is not deducted from your account directly but from thepa of the net asset value (NAV) of each Fund,The fees and costs for managing your investment 
assets of each Fund. It is accrued daily and paid monthly,comprised of: 
and the accrued amount is incorporated into the daily unit
price of each Fund. 1 A management fee of between 0.50%

and 0.97% pa of the NAV of each Fund,
depending on the Fund 2 Indirect costs are generally deducted from the assets of each

Fund as and when they are incurred.
2 Estimated indirect costs of 0.00% pa of

the NAV of each Fund

Performance related fees, if applicable, are generally chargedEstimated to be between 0.00% andPerformance fees
as and when incurred by the underlying investment/Specialist0.30% paAmounts deducted from your investment in
manager(s) and incorporated into the daily unit price. relation to the performance of the product

These costs are paid from the assets of each Fund as and whenEstimated to be between 0.00% andTransaction costs
they are incurred. They are not deducted directly from your0.31% pa of the NAV of each FundThe costs incurred by the scheme when buying
account but from the assets of each Fund and incorporated intoor selling assets
the daily unit price of each Fund.

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

Not applicableNil Establishment fee

The fee to open your investment

Not applicableNilContribution fee

The fee on each amount contributed to your
investment

The buy-sell spread is the difference between the applicationEstimated to be between 0.06% and 0.17%Buy-sell spread
price and withdrawal price. It is an adjustment determined byon investments into the Fund and betweenAn amount deducted from your investment
the RE to take into consideration costs incurred when buying0.08% and 0.30% on withdrawals from therepresenting costs incurred in transactions by the
and selling the underlying securities in each Fund. The buy-sellFund, depending on the Fund. scheme
spread is included in the unit price of each Fund and is not
charged to you separately.

Not applicable Nil Withdrawal fee

The fee on each amount you take out of your
investment

Not applicable Nil Exit fee

The fee to close your investment 

Not applicable Nil Switching fee

The fee for changing investment options
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Management fees and costs

The estimated management fees and costs comprise the management fee (which is the fee charged by the RE for overseeing and managing the assets of the Funds),
indirect costs, underlying investment manager fees and expense recoveries (excluding unusual or non-recurrent expenses).

From time to time, the Funds may incur fees charged directly by underlying investment managers. These directly incurred underlying manager fees will form part
of the total management fees and costs for the Funds.

Management fee

The management fee is the fee charged by the RE for overseeing and managing the assets of the Funds, up to the maximum permitted under the constitution of
each Fund, and fees charged by underlying investment managers.

We have the right to increase our fees up to the limit set out in the relevant Fund’s constitution without obtaining the consent of unitholders, but will give unitholders
30 days advance written notice of such an increase.

Indirect costs

As an investor in the Funds, you may incur indirect costs which are not charged to the Funds but which will have the effect of reducing your overall return on
investment. These indirect costs may be incurred through investment in underlying unit trusts.

Total ongoing annual fees and costs

The current estimated management fees, estimated indirect costs, estimated transaction costs, estimated performance fees, total estimated ongoing annual fees
and costs and the buy-sell spread for each Fund are detailed below: 

Buy-sell spread3 (%)

Total
estimated

Estimated
performance
fees (% pa) 2

Estimated
transaction costs
(% pa)1

Estimated
indirect costs (%
pa)

Estimated
management
fees (% pa)1Fund

ongoing
annual fees
and costs
(% pa)

Sell spread
(%)

Buy spread
(%)

0.080.060.550.050.000.000.50
Specialist Diversified Fixed
Interest Fund

0.140.141.070.000.100.000.97Specialist Property Fund

0.140.111.000.000.100.000.90Specialist Global Shares Fund

0.180.141.160.300.060.000.80
Specialist Australian Shares
Fund

0.300.171.170.000.310.000.86
Specialist Dynamic Allocation
Fund

1 These estimated fees and costs are subject to change from time to time. The actual fees and costs may vary from the estimated fees and costs listed above depending on changes to
the composition of the Funds' underlying assets, changes to underlying investment managers/Specialist Managers and their fees, where any unusual or non-recurrent expenses are
incurred or any changes to other related expenses.

2 Some underlying investment managers or Specialist Managers may charge performance fees from time to time. Estimated performance fees and total estimated ongoing annual fees
and costs (which include estimated performance fees) are subject to change without notice. The estimated performance fees listed are indicative and have been based on the average
annualised performance fees incurred for each Fund for the five financial years to 30 June 2022. See the following section ‘Performance fees’ for further information.

3 The actual buy-sell spread may differ from the estimated spreads listed. Buy-sell spreads are subject to change from time to time without prior notice. See page 10 for additional information
on transaction costs and the buy-sell spreads.

Expense recoveries

Expenses incurred in the day-to-day operation of the Funds may be payable from the assets of each applicable Fund.1

Currently, we do not recover day-to-day expenses from the Funds separately. Instead we bear those expenses at no additional cost to you. However, any unusual
or non-recurrent expenses incurred by the RE in relation to the Funds (such as unitholder meetings, acquisition and disposal or other dealings with any investments,
or abnormal operating expenses) would be directly recoverable from the relevant Fund as an additional cost to you for administering your investments.

Performance fees

Performance fees (if incurred), will form part of the total ongoing annual fees and costs of the Fund.

Performance fees are incurred through direct or indirect exposure to underlying investment managers (or Specialist Managers) who may charge performance fees
from time to time.

1 In respect of the Specialist Dynamic Allocation Fund, up to 1.5% pa (excluding GST) may be charged to the Fund, for general day-to-day expenses incurred.
In addition, any costs, charges and expenses that are properly incurred in connection with the establishment, administration, management and winding
up of the Fund by the RE or the performance of its duties under the constitution, where such amounts are not generally incurred in the normal day-to-day
administration of the Fund.
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It is important to note that it is the underlying investment manager who charges the performance fee, not the Fund itself or the RE.

A performance fee is a fee that may be charged by an underlying investment manager, calculated by reference to the outperformance of their underlying fund against
their specific performance hurdles. Performance fees provide an incentive for underlying investment managers to generate superior investment returns. It means
the fee is usually charged as a result of a corresponding increase in investment returns of the underlying fund over a specific period, which benefits investors through
improved performance. Consideration is also given to periods of past under performance by the underlying manager, which must be recovered before a performance
fee is incurred.

Estimated performance fees are generally incurred as and when charged by the underlying managers in response to their outperformance, making it difficult to
accurately predict the performance fee impact at the Fund level. If the underlying manager does not achieve their set performance targets, then no performance fee
is charged.

If a performance fee applies, it will be deducted from the assets of the Fund and incorporated into the daily unit price. This means performance fees (when applicable)
will not be charged to you directly, but will be indirectly incurred as they will form part of the total ongoing annual fees and costs for the Fund. Estimated performance
fees will be calculated by reference to the average of the last five years' experience, where available. 

The table above provides the estimated performance fee for the Funds and total ongoing annual fees and costs (including estimated performance fees) for indicative
purposes only.

Estimated performance fees are subject to change without prior notice and may be more or less than the estimated figures listed.

Transaction costs

Certain transaction costs may be incurred in managing the underlying investments of the Funds. Transaction costs generally arise when the assets of a Fund are
changed in connection with day-to-day trading or when there are applications or withdrawals which cause net cash flows into or out of the Fund(s).

These transaction costs may include brokerage, settlement costs, clearing costs, stamp duty, custody transaction costs and government charges incurred by changes
in the Funds’ investment portfolios.

The costs of trading in over the counter (OTC) derivatives may also give rise to transaction costs. Transaction costs are an additional charge to you.

The indicative estimated transaction costs for the Funds (based on the 30 June 2022 financial year) are detailed in the table below.

Equals transaction costs (% pa)3

Minus buy-sell spread
recovery (% pa)1,2

Total estimated gross
transaction costs (% pa)1

0.000.070.07Specialist Diversified Fixed Interest Fund

0.100.070.17Specialist Property Fund

0.100.130.23Specialist Global Shares Fund

0.060.080.14Specialist Australian Shares Fund

0.310.280.59Specialist Dynamic Allocation Fund

1 Presented as a percentage of the average Fund size based on the information available as at the date of this AIB.
2 The buy-sell spread is incurred by those investors trading (buying and selling investments) in the Funds.
3 This is the estimated percentage by which the Fund’s investment return has been reduced by transaction costs.

You can determine the dollar value of these costs by multiplying the transaction cost rate with your average account balance.

For example, the transaction costs on an average balance of $1,000,000 in the Specialist Australian Shares Fund, is estimated at $600 pa (ie $1,000,000 x 0.06%
pa). However, it is important to note that such costs for future years may differ.

Buy-sell spread

The difference between the application price and withdrawal price is known as a buy-sell spread. It is an adjustment determined by the RE to take into consideration
the costs incurred when buying and selling the underlying securities in each Fund. The buy-sell spreads are subject to change without notice, to ensure that non
transacting investors are not adversely affected by applications or withdrawals made by other investors.

The estimated buy-sell spread that may apply to investments and withdrawals in each Fund (as at the date of this AIB) is shown in the table on page 9. The actual
buy-sell spread is subject to change from time to time depending on changes to the composition of the Funds’ underlying assets and exposure to various investment
managers. Updated information in relation to buy-sell spreads can be found at www.ioof.com.au

Where transaction costs are lower or higher than the estimated buy-sell spread listed, the actual costs may apply .

The buy-sell spread is an additional cost. It is included in the unit price of each Fund, therefore it is not charged to you separately. It is not a fee paid to the RE or
an underlying investment manager. Reinvestment of distributions do not incur the buy spread.

Differential fee arrangements 

We may charge, rebate or waive management fees to certain Professional Investors, sophisticated investors or wholesale clients on a basis that differs from that
applying to other unitholders, based on individual negotiations with those investors, in accordance with applicable ASIC instruments and relevant law. These
arrangements do not involve any extra costs to the Funds.
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Fees may be waived

Under the constitution for each Fund, we may waive or defer the payment of our management fees and reimbursement of expenses. We may also elect to receive
units in a Fund instead of cash.

Where payment of our management fees is deferred, the fees accrue daily until paid.

Payments to Investor Services 

A Fund may make payments to operators of an Investor Service such as Investor Directed Portfolio Services (IDPS’), master trusts and wrap accounts for various
services provided. Expense recoveries relating to such payments will be divided equally amongst the Funds that receive such services from the Investor Service. 

Interfunding

Where the Funds invest in other unit trusts, including Insignia Financial Group unit trusts, we ensure there is no doubling-up of management fees and costs.

Financial adviser fees

Additional fees may also be payable to your financial adviser if consulted. Such fees will be set out in the Statement of Advice that they provide to you.

7. Taxation information
Attribution Managed Investment Trust (AMIT) regime

The Federal Government enacted legislation which established a tax regime for
managed investment trusts (MITs), such as the Funds, known as the Attribution
Managed Investment Trust (AMIT) regime. Responsible Entities can choose to
apply AMIT legislation, or Division 6 of the Income Tax Assessment Act to MITs
when calculating income for unit holders. The Responsible Entity has elected to
apply the AMIT regime to each of the Funds.

Under the AMIT regime, the RE will allocate Fund income components to
unitholders on a fair and reasonable basis via an attribution system. The regime
also allows for trust income to be ‘attributed’ to unitholders without actually
paying a cash distribution for that income. You may be subject to tax on the
attributed income (as if you had derived those components in your own right)
even though you may not have received a cash distribution for that income.
Reduced, or nil cash distributions, will result in an adjustment to the cost base
of your units for capital gains tax purposes. Tax File Number (TFN) withholding
and non-resident withholding tax may also apply to attributed income, in certain
circumstances.

The Funds

Each Fund may derive assessable income as a result of its investment activities.
The assessable income of each Fund may include assessable capital gains.

The RE will generally attribute all taxable income to unitholders each financial
year to ensure that the Fund itself will not be subject to Australian income tax. 

Resident individual unitholders

As a unitholder, you will be assessed for tax purposes on the income that has
been attributed to you, which may include capital gains generated by the Fund.
In normal circumstances, you may expect that some income (and/or capital gains)
will be generated each year.

We will provide you with an AMMA statement after 30 June each year. The
statement will provide your share of taxable components and detail the amounts
characterised as assessable income, tax-exempt income, non-assessable
non-exempt income and tax offsets that are attributed to you for each 12-month
period to 30 June.

Your share of the taxable components of the attributed income should be included
in your assessable income for the year to which it relates, even though you may
have reinvested the attributed income in additional units, or may not have been
physically paid a cash distribution. The impact of the attributed income on your
tax position depends on the type of income components attributed to you,
amongst other factors.

Franked distributions and franking credits

The share of the Fund’s taxable income which is attributed to you each year may
include a franked distribution which has an entitlement to franking credits. You
may be entitled to a tax offset (and in certain circumstances a refund of excess

credits) for any franking credits received, depending on your particular
circumstances.

Foreign-sourced income and foreign income tax offsets

Income received by each Fund from sources outside Australia may be subject
to taxation in the country of source. Resident unitholders may be entitled to claim
a foreign income tax offset in respect of their share of foreign taxes paid against
their Australian tax liability on this foreign-sourced income.

Capital gains

Realised capital gains derived by each Fund which are attributed to you may
form part of your assessable income or be used to offset against any of your
capital losses. You may also incur capital gains on the sale of your units in the
Fund. Unitholders that hold their units for at least 12 months may be entitled to
a CGT discount on capital gains derived from the sale of their units.

Other non-assessable amounts

This refers to other non-attributable amounts, net exempt income and
non-assessable non-exempt (NANE) income that have been distributed to you.
While these amounts are not immediately assessable for tax purpose, these
amounts may require an adjustment to the cost base of the units held in the
AMIT.

Other gains

Gains on disposal of certain assets held by each Fund and/or assets held by the
underlying portfolios in which each Fund invests (including foreign exchange
gains) may be characterised as assessable other income rather than realised
capital gains for taxation purposes.

Taxation of Financial Arrangements (TOFA) regime

Certain financial arrangements may be taxed under the TOFA regime. The TOFA
provisions aim to align the taxation recognition of gains and losses on financial
arrangements with commercial recognition of such gains and losses. Under
TOFA, the gains and losses on financial arrangements are recognised on
an accruals basis rather than on realisation basis. In some cases, amounts may
be recognised for taxation purposes before the relevant gains or losses are
realised by the Fund.

Non-resident individual unitholders

If you are a non-resident unitholder, it is important you seek independent
professional taxation advice before investing, taking into account your particular
circumstances and the provisions of the relevant Double Tax Agreement between
Australia and your country of residence. The Funds may be required to withhold
tax on part or all of the income distributed and/or attributed to non-resident
unitholders.

Goods and Services Tax (GST)

GST will not apply to applications or withdrawals from a Fund. Certain expenses
incurred by each Fund may be subject to GST (currently at a rate of 10 per cent).
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The Funds may be able to claim a reduced input tax credit (RITC) in relation to
those expenses subject to GST. Unless otherwise stated, the fees quoted in the
PDS and the AIB take into account the expected net impact of GST (ie net of
available RITCs).

Tax File Numbers and Australian Business Numbers

You are not required to quote your TFN or Australian Business Number (ABN) (if
applicable), nor claim an exemption from providing a TFN. However, if a TFN or
ABN is not provided or an exemption is not claimed, the Responsible Entity is
required by law to withhold tax from distributions at the top marginal tax rate
plus the Medicare Levy. If you are making this investment on behalf of a business
or enterprise you carry on, you may quote your ABN instead of a TFN.

8. Other important information
Foreign Account Tax Compliance Act and the Common
Reporting Standard

The United States’ (US) Foreign Account Tax Compliance Act (FATCA), and the
Organisation for Economic Co-operation and Development (OECD) Common
Reporting Standard (CRS) regimes require financial institutions, including IISL,
to identify and report certain information relating to investors who are, or who
may appear to be, a resident of any foreign jurisdiction(s) for tax purposes. This
information is required to be reported to the Australian Taxation Office (ATO) who
may exchange this with other countries that have implemented these regimes.
We are required by law to ask investors to provide additional information to us
and/or to report investors meeting certain criteria.
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9. Glossary
In this AIB, references to:

Means Anti-Money Laundering and Counter-Terrorism Financing Act 2006 (Cth)AML/CTF Act and Rules
and Anti-Money Laundering and Counter-Terrorism Financing Rules (as amended
from time-to-time).

Means Australian Registered Scheme Number.ARSN

Means the Australian Securities and Investments Commission.ASIC

Means one or more signatories of the investor as instructed via the applicationAuthorised Signatory
form.

Means a business day in Melbourne, Victoria, Australia.Business Day

Means the constitution for a particular Fund as amended or replaced from timeConstitution
to time.

Means the Corporations Act 2001 (Cth) as amended from time to time.Corporations Act

Means an investor who is a registered holder of units in one or more of the Funds,Direct Investor
as opposed to an indirect investor who holds an interest indirectly through an
Investor Service, such as an Investor Directed Portfolio Service (IDPS), IDPS-like
scheme, master trust, wrap account, or a nominee or custody service.

Means one or more, depending on the context, of: Fund

Specialist Diversified Fixed Interest Fund ARSN 097 160 748
Specialist Property Fund ARSN 115 121 563
Specialist Global Shares Fund ARSN 115 121 643
Specialist Australian Shares Fund ARSN 115 121 625
Specialist Dynamic Allocation Fund ARSN 143 234 262

Means applicable goods and services tax.GST

Means the information and documentation we are required to obtain from investorsIdentification Information
which relates to the identification and verification of their identity in accordance
with the AML/CTF Act and Rules.

IOOF Investment Services Ltd ABN 80 007 350 405 AFSL 230703IISL

Means an Investor Directed Portfolio Service (IDPS), IDPS-like scheme, masterInvestor Service
trust, wrap account, or a nominee or custody service.

Means the Product Disclosure Statement of the relevant Fund.PDS

Means a professional investor as defined in section 9 of the Corporations Act,Professional Investor
and includes holders of Australian Financial Services Licences, bodies regulated
by the Australian Prudential Regulatory Authority, various persons controlling
more than $10 million in funds and listed companies.

Means a Responsible Entity (RE) as defined in the Corporations Act. The RE forResponsible Entity or RE
each Fund is IISL (referred to as ‘we’, ‘us’ and ‘our’).

Means a managed investment scheme that a Fund invests in to gain exposureUnderlying Fund
to the investments of that scheme.

Means the date for which the issue price and withdrawal price of units in a FundValuation Date
is determined. Unit prices are generally calculated daily.

Means IISL in its capacity as RE for the Funds.We/us/our

Responsible Entity and Issuer
IOOF Investment Services Ltd

1800 002 217Telephone

1800 558 539Fax

investorservices@insigniafinancial.com.auEmail

www.ioof.com.auWebsite

GPO Box 264, Melbourne VIC 3001Postal address
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