Millinium’s Unit Pricing Policy
Millinium’s Multi-Strategy Fund ARSN 125 878 015
Millinium’s Income Fund ARSN 127 686 257
Multi-Strategy Investment Options

Introduction

Millinium’s Multi-Strategy Fund and Millinium’s Income Fund (“Fund”) are both registered managed investment schemes with the Australian
Securities & Investment Commission (“ASIC”). The Responsible Entity of the Fund is Millinium Capital Managers Limited (“Millinium”).
Millinium holds an Australian Financial Services Licence, No. 284336.

Primary Documentation

The terms of the Fund’s unit pricing is set out in our Product Disclosure Statement (“PDS”) and in more detail in the Fund’s Constitution
(“Constitution”).The Fund’s Constitution is a trust deed that sets out the unit holders rights. Pursuant to the terms of the Fund ‘s
Constitution(s), the value of a unit holder’s investment is based upon the number of units held them and valuation of the Fund’s underlying
assets. However, the value of a unit in the Fund can rise and fall based upon valuation of these underlying assets. The Fund’s underlying assets
are bought, sold and valued with the intent to generate income returns and some capital growth to provide distributable income to unit
holders. These distributions are generally made quarterly and subject to the Fund’s Constitution(s) and relevant Product Disclosure Statement
(“PDS”). There is no guarantee on return of income or capital on the Fund’s assets. Each unit represents an interest in the Fund subject to
rights, restrictions and obligations that attach to each unit and classes of unit holders. All unit prices are calculated using the most recent
valuations of the Fund’s assets and liabilities relevant to each class of investors.

1. Unit Pricing

The application prices and redemption prices of the
Investment Options for unit holders in the Fund are
calculated based on the following formulae:

The Fund offers different classes of units which this Unit Pricing Policy covers:

Application Price is: Withdrawal Price is:
net asset value + spread net asset value - spread
number units on issue* number units on issue*

We and our agents will calculate a daily unit price
for each Investment Option at the next date of the
Fund’s valuation time. All applications for investment
or withdrawal from a party acting for an investor must As defined in the Fund’s PDS for each class (“Investment Options”), these Investment Options are
be received by our Investor Services in Sydney before  known as the “multi-strategy investment options” which each represent a class of unit holders
of the Fund. The Unit Pricing Policy outlines below the Fund’s primary unit pricing methodology
for each of the Investment Options. The Health Care investment option comprises a unit holding
in Millinium’s Multi-Strategy Fund and Millinium’s Income Fund and are dealt with as a single
holding of an investor in accordance with the current PDS and an investor is bound by those
terms for use upon becoming a unit holder of the Fund.

the cut off time. The cut off time generally is 1.00 p.m.
on a given business day (or next available business
day). All applications that are properly receipted by
1.00 p.m. on a business day will receive the next
available unit price upon valuation for each Investment
Option. Any applications receipted after 1.00 p.m. on a business day will receive the unit price available after the next available unit price upon
valuation. Unit prices can and do fluctuate over an investment period.

Withdrawal Timings

It is our policy to not accept facsimile withdrawal applications unless we can legitimately verify the request to be genuine nor will we draw a
cheque payment to third parties for any withdrawal made by a party acting for an investor(s). When you invest in the Fund, your money can
only be withdrawn upon written notice to us together with a properly completed Withdrawal Form. This Withdrawal Form can be obtained
from the website at www.millinium.com.au or by contacting Investor Services. The following withdrawal timings apply for unit holders:

Your properly completed Full or partial withdrawal during an investment term:

Withdrawal Form must be returned . . .

to us by the 15th of the last month Class i Investment Option i Withdrawal Timing : Explanation

(or current month in the case of Al i Cash { Monthly : End of month from date of redemption notice.

the. SRS opFlon) < B1 Health Care  Half yearly 30 June or 31 December each year.

an investment term. This means S S e mnexaRreEEER RN EAE R AR AXARE A IR R R AEARE N AR ERAREAEARERAEEARARENEARERARERRARERREE
if you decide to withdraw from C1 : Multi-Strategy Income : Quarterly : 31 March, 30 June, 30 September and 31 December
the Dividend Income option in the D1 Dividend Income Quarterly 31 March, 30 June, 30 September and 31 December
month of September 2012 you E1l Patient Capital Half yearly : 30 June or 31 December each year.

cannot WithdraW your investment ..........................................................................................................................................................................................
before the end of 31 December




2011. If your Withdrawal Form is late or incomplete you may only withdraw by the end of the next quarter unless we approve otherwise.

For IDPS Operators, we may shorten a withdrawal period to generally 5 business from the time we accept your withdrawal request for certain
investment option(s) we approve for their investment menu and subject to normal terms of the Fund’s Constitution outlined below under the
heading “Payment of withdrawal proceeds” on this page 20 of the PDS). We may also shorter this timing for payments of certain expenses as

outlined in the PDS.

Your distribution for your investment option(s) will generally be paid on the 5th business day of the quarter end (or half year end if you chose
the Patient Capital investment option) along with redemption proceeds (if any). Your distribution(s) will be paid into the same account as your
redemption proceeds.

Transaction costs (buy/sell spread)

Class [T O Buy/Sell Spread When an investor buys or sells units in an Investment Option of the Fund, trading

Al Cash Nil may take place on the underlying assets of the Fund to invest money or provide

B1 Healthicare +/- of up to 0.50% cash for withdrawals. This trading generates transaction costs, such as brokerage,
which are paid for by the Fund. The following buy/sell spreads, set out in the

Cc1 Multi-Strategy Income = +/- of up to 0.30% . P v g buy/ P . !
Transaction Costs Table, may apply to the Investment Options.

D1 Dividend Income +/- of up to 0.30%

(o — +/- of up t0 0.25% A buy/sell spread is the difference between the Fund’s application price and

atient -apita S orupto e redemption price and is a cost incurred by class unit holders each time they invest

or withdraw funds. The buy/sell spread is retained by the Fund (it is not a fee paid

to us) and contributes towards the transaction costs associated with the Fund buying or selling assets. The buy/sell spread ensures that those
class unit holders joining or leaving the Fund contribute towards these transaction costs and other investors who are not joining or leaving at
that particular time are not disadvantaged. A buy/sell spread is expressed as a percentage of the net value of the Fund’s assets. The buy/sell
spreads for certain Investment Options of the Fund are reviewed annually and can change from time to time upon notification. Any changes are
updated on this website or made by mail to unit holders. Please see the Fund’s PDS for further details on the buy/sell spread of the Investment
Options. The following factors are considered when determining the buy/sell spread as part of the annual review:

» brokerage charges

» government charges (such as stamp duty)

» any other costs directly associated with the acquisition or disposal of assets of the kind held within an Investment Option of the Fund, such
as valuation, legal, settlement, legal recovery costs or clearing costs.

The approach taken in the annual review will vary depending on the nature of the assets held by an Investment Option of the Fund. That
is, whether an asset is held indirectly by the Fund, involves funds managed by external fund managers or involve funds operated by us or a
combination of these.

Payment of withdrawal proceeds

Millinium can delay a unit holder’s redemption request in accordance with Anti-Money Laundering and Counter-Terrorism legislation (see
our PDS for more details) or for 180 days or such a longer or shorter period as considered reasonable in our view of all the circumstances, if
(relevantly):

» there is a breakdown in communications or information systems used to ascertain the value of the Fund (such that the distributable income
of the Fund cannot be promptly or accurately ascertained);

» an emergency or similar state of affairs occurs which, in our reasonable opinion makes it impractical to redeem units or which may
prejudice the remaining investors;

» thereis a closure or material restriction on trading on any exchange on which assets may be traded;
» a moratorium has been declared;

» realisation of assets cannot be effected at prices which would be obtained if assets were realised in an orderly fashion over a reasonable
period in a stable market;

» underlying assets cannot be disposed of or withdrawn;

» the Fund’s cash reserves fall and remain below 5% for 10 consecutive business days;

» we receive withdrawal requests equal to 10% or more of the Fund’s issued units;

» there is insufficient cash reserves available to meet redemptions and pay the operating expenses of the Fund; or
» we consider it is in the interests of unit holders to delay withdrawal of units.

When determining the appropriate period to delay payment of monies, we will have regard to the length of time the relevant event persists
and will act in the best interests of investors as a whole in accordance with the law and the Fund’s Constitution.



2. Valuation Policy

Unless otherwise changed by the Millinium Board, the unit pricing policy will be as follows:

Valuation Methodology

As to calculating the Fund ‘s distributable income during a financial year, the Fund’s underlying assets are valued in accordance with the Fund’s
Constitution and our standing policies, we set from time to time. These valuations are found in financial audited statements lodged with the
ASIC. Our standing policies are made in accordance with current Australian Accounting Standards and generally accepted tax laws. Our current
accounting policies would allow us to value the Fund’s underlying assets as allows:

Equity assets / fixed (a) Investments held for trading Fair or market value or at cost (as applicable).
interest instruments or units (b) Investments held to maturity

Other financial investments are classified as being available-

for-sale.

Loans Longer term income yielding assets at fixed or determinable Amortised cost (using the effective interest method (see
value. Glossary below)).

Cash and cash equivalents Are held for the purpose of meeting short-term cash Fair value.

commitments rather than for investment or other purposes.

We may change the purpose and valuation method for an asset where it is warranted. Where we would do this, this is done in accordance with
our discretion below.

3. Our discretion

If we believe that an asset needs to be re-valued due to market movement, credit quality or some other factor that affects an asset’s value, we
will review the value the asset of the Fund and make an adjustment in consultation with the registered auditor for the Fund. The methodology
and revaluation practices undertaken by us will be made in accordance with the Fund’s Constitution, accepted commercial practice and comply
with generally accepted accounting principles.

When, we exercise our discretion, the exercise of this discretion will generally be documented in writing and retained for a period of 7 years.

In calculating the Fund’s unit prices, we have identified the following discretions we may exercise in calculating the application and withdrawal
prices of the Fund:

» estimating an allowance for transactions costs;

» selecting a valuation method(s);

» determining any entry or exit fees (if applicable);

» determining the total net asset value of the Fund;

» allocating assets, liabilities, revenue and expenses between classes of units;
» rounding unit prices;

» determining a time at which unit prices are calculated;

» determining a time at which assets and liabilities are valued;

» unit price rounding(s);

» expense recovery costs;

» taxation credits and liabilities.

What if a discretion is not in this policy?

If we exercise a discretion for which there is no documented policy current at the time or in a way that involves a departure from this Policy, we
will prepare a document that sets out the following:

» the date on which the discretion was exercised;

» if the discretion was exercised by a person/entity nominated by us;

» how our discretion was exercised;

» an explanation as to why it was reasonable to exercise the discretion and the way we exercised it;

» if the discretion was exercised in a way that was not consistent with the Fund’s property being valued in accordance with ordinary

commercial practice, an explanation why it was not practicable to do so.

We will also consider relevant industry standards to assist us with any matters that affect unit pricing and apply them if they are relevant and
apply.



4. Glossary
Some of the relevant definitions from the Compiled Australian Accounting Standards Board (AASB) 139 Financial Instruments: Recognition and
Measurement are set out below:

AASL 1 Treatment Description
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Disclaimer: © Millinium Capital Managers Limited, ABN 32 111 283 357. AFSL No. 284336. This document does not constitute personal advice and investors should consider obtaining
professional advice as to whether this financial product suits their objectives, financial situation or needs. Investing in Millinium’s Multi-Strategy Fund, ARSN 125 878 015 (“Fund”) or
its Investment Options can only be accessed by completing an application form attached to a current PDS for the Fund and submitting it to our Investor Services in Sydney on . Please
consider the relevant PDS before investing. No guarantees are made on performance or return of capital or income for this Fund. This document is intended only for the recipient
receiving it and is not to be distributed to third parties. This document may be amended, withdrawn or replaced without notice. It provides only a general outline of the Fund’s unit
pricing process. * The Fund’s unit pricing may change for the calculation of application and redemption prices in accordance with the Fund’s Constitution. This document issue date is
March 2012. The use or access to this document is governed by our website’s Terms of Use.




