Financial Services Guide

Independent Investment Research — Australian Research Services
Issued 22 September 2026 | Version 2.0

This guide supersedes the Financial Services Guide dated 29 September 2022.

1. About this guide

This Financial Services Guide (FSG) helps you decide whether to use the Australian research services of Independent
Investment Research (Aust.) Pty Ltd (IIR). It explains who provides and authorises those services, how we are paid,
how we manage conflicts and how to contact us or make a complaint. Read it with the disclosures in the relevant
research report and any research-access or engagement agreement.

2. Our identity and licensee

Independent Investment Research (Aust.) Pty Ltd (ACN 152 172 079) is Corporate Authorised Representative No.
1242826 of Contego Investment Partners Pty Ltd (ACN 152 241 908), holder of Australian Financial Services Licence
No. 410381.

Research provider Authorising licensee
Independent Investment Research (Aust.) Pty Ltd Contego Investment Partners Pty Ltd
ACN 152172 079 ACN 152 241 908

Corporate Authorised Representative 1242826  Australian Financial Services Licence 410381
IIR provides the research services described in this guide as Contego’s authorised representative. Contego provides the

licensing, governance and oversight framework. IIR’s representative number is not an Australian financial services licence
number.

3. Contact and instructions

Client Services: client.services@ndependentresearch.com.au

Website: independentresearch.com.au

For research access, enquiries, a copy of this guide or a complaint, contact Client Services. Correspondence to the
licensee should be addressed to “Director / Complaints Officer, Contego Investment Partners Pty Ltd”, care of Client
Services. Administrative nstructions may be sent by email; IIR does not accept investment transaction mstructions.

4. What we provide

IIR prepares investment research, company and fund assessments, research opinions, valuations, ratings, market
commentary and related analytical information. Australian coverage includes equities, funds and listed managed
mvestments, including listed nvestment companies, listed mvestment trusts and exchange-traded funds.


mailto:client.services@independentresearch.com.au

The financial products relevant to these research services are securities and interests in managed mvestment schemes. To
the extent that a research opinion or recommendation constitutes financial product advice, it is general financial product
advice, not personal advice. Services remain subject to Contego’s licence conditions and the scope of [IR’s written
authority.

This guide describes the services IIR actually offers. It is not a reproduction of the whole of Contego’s licence and does
not suggest that every activity a licence might permit is offered by IIR.

5. What we do not provide

IIR does not provide personal financial advice, execute securities transactions, deal in financial products on a client’s
behalf, manage client portfolios, operate a managed mvestment scheme, issue financial products or receive or hold client
mvestment money. [IR does not provide corporate advisory or capital-raising services.

Requests to buy; sell or transfer an investment must be directed to an appropriately authorised provider, not to IIR.
Research access does not give [IR authority over an mvestment account. IIR does not prepare a Statement of Advice
because it does not provide personal advice.

6. Who may access professional research

IIR’s professional research service is directed to wholesale and professional clients. Access is subject to IIR approval
and prequalification. An enquiry or a statement that a person is experienced, a financial adviser or a wealth manager does
not, by itself, establish the applicable legal client classification.

Where required, IIR obtains evidence that the relevant client satisfies the applicable criteria in the Corporations Act 2001
(Cth). Classification is assessed for the particular client and service. Public educational material and general market
mnformation may be available separately. Public access to this guide does not grant access to restricted professional
research.

7. Using and sharing research

Research-access permissions, approved recipients and permitted onward distribution are governed by the applicable
agreement and report disclosures. Restricted research must not be circulated beyond its authorised audience without
IIR’s written approval. Intermediaries remain responsible for their own advice and disclosure obligations. A
commissioned engagement begins only when its scope and commercial terms have been agreed.

8. Commissioned research fees

IIR may be commissioned and paid by a company, fund manager, product issuer or another commissioning client to
prepare research. This is an issuer-paid or client-paid research arrangement, not a payment by the reader for buying or
selling an mvestment. The commissioning relationship is disclosed in the relevant research publication.

Research fees are negotiated under a written engagement for the agreed work and updates. The fee basis reflects the
scope, complexity, duration and frequency of the research and any agreed distribution services. The commissioning client
is given the applicable fee, payment timing and tax treatment before the engagement commences.

Research remuneration is not contingent on a favourable rating or conclusion, mvestment performance, a securities
transaction or a capital-raising outcome. Payment for research does not purchase a particular analytical result.



9. Access fees and further remuneration information

Any fee for a separately agreed research-access or other service will be disclosed to the relevant client before the service
is provided. This guide does not introduce a subscription charge or represent that every present or future commercial
arrangement is free of charge.

You may request further particulars of remuneration, commissions or other benefits attributable to a service, including the
recipient, amount or calculation basis where applicable. Make your request within a reasonable time after receiving this
guide and before the relevant service is provided. Any applicable referral or other benefit must be disclosed with the
relevant service arrangements.

10. Payments to Contego and research personnel

Under the current research arrangement, Contego does not charge IIR a separate fee for its corporate authorised
representative appointment and does not receive a percentage of [IR’s research fees or transaction-based or
performance-based remuneration from IIR.

Research personnel may be paid through salary, retainer or contracted research fees. Remuneration reflects their role,
experience, responsibilities and research work, including its quality and accuracy. Analysts must not receive remuneration
linked to a favourable research result, an issuer’s security price or a capital-raising outcome.

11. Conflicts and research governance

Issuer-paid research creates an actual or potential conflict of interest. IIR manages that conflict through disclosure,
editorial control, senior analytical review and an Investment Committee process. An issuer may check factual information,
but commercial personnel and commissioning clients do not determine the final research opinion or rating.

Relevant financial interests, directorships, associations and other material conflicts must be identified, managed and
disclosed in the affected research. IIR’s management and Contego’s director-level oversight are connected through
Mamun Rashid. Contego’s licensing role is not a separate endorsement of a research conclusion. These controls are not
a claim that conflicts cannot arise.

12. Our complaints process

Complamts about [IR’s services may be made free of charge through Client Services. Address your message to the
“Complaints Officer”” and, where possible, include your contact details, the relevant service or report, what happened
and the outcome you seek. Assistance or an alternative way to communicate can be requested through the same contact
route.

A complamnt about services provided under Contego’s licence will be recorded, notified to Contego and mvestigated. We
will consider it fairly, escalate it to the appropriate decision-maker and consider whether it identifies a wider issue. You
may ask for the matter to be reviewed by Contego’s director.

We will acknowledge a complaint promptly and aim to resolve it as early as possible. For a standard complaint to which
ASIC’s internal dispute resolution requirements apply, we will provide a response within 30 calendar days unless a
permitted exception applies. An applicable delay notice will explain the delay and available external-review rights. Our
response will explain the outcome and reasons where required.



13. External dispute resolution

Contego Investment Partners Pty Ltd is a member of the Australian Financial Complaints Authority (AFCA). AFCA
provides a free and independent external dispute resolution service for eligible complaints about financial services.

You may refer a complaint to AFCA if you are dissatisfied with our response or a response has not been provided within
the applicable period. AFCA decides whether a complaint falls within its jurisdiction under its rules, including applicable
eligbility criteria and time limits. Membership does not mean that every complamnt or every wholesale-client dispute is
within AFCA’s jurisdiction.

Australian Financial Complaints Authority
Telephone: 1800 931 678 (free call within Australia)
Email: mfo@afca.org.au

Website: afca.org.au

14. Professional indemnity and compensation arrangements

Professional indemnity insurance is maintained for IIR’s Australian research services under Contego’s authorisation. The
insurance forms part of the compensation arrangements for those services and is subject to its terms, conditions, limits
and exclusions. Further information about these arrangements is available on request.

Where the compensation requirements in section 912B of the Corporations Act 2001 (Cth) and regulation 7.6.02AA
apply, Contego is responsible for ensuring that the arrangements meet those requirements. Insurance is not a guarantee of
investment performance or a promise that every claim will be covered.

An investment loss is not, by itself, an entitlement to compensation. This guide does not limit any rights you may have
under applicable law.

15. Your personal information

IR may collect contact, business and client-classification information to assess research access, administer engagements,
provide research services, respond to enquiries and complaints, and meet legal and regulatory obligations. We seek
information relevant to those purposes. Do not send passwords, account credentials or unnecessary sensitive information.

Personal information may be disclosed to Contego for licence oversight and complaints handling, to service providers
supporting our operations, or as permitted or required by law. Personal information may also be handled by authorised
overseas personnel and providers as described in our Privacy Policy.

Our Privacy Policy explains collection, use and disclosure, website technologies, overseas handling, retention, access and
correction, and privacy complaints. It is available at independentresearch.com.aw/privacy-statement/ or free of charge
from Client Services. We handle personal information in accordance with applicable privacy law, including the Privacy
Act 1988 (Cth) and the Australian Privacy Principles where they apply.

16. Research records and dated information
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IIR maintains research and service records, including supporting information, material review and approval records,
relevant disclosures, engagement and access records, and complaints correspondence. Retention and access are subject
to applicable legal obligations, confidentiality and privacy requirements.

A research report speaks as at its stated date. Financial information, valuations, ratings and opinions may change.
Publication does not create a commitment to continuous updates. The scope and frequency of commissioned updates are
set out in the relevant engagement.

17. General advice warning

Our research does not take account of your objectives, financial situation or needs. Before acting on any general financial
product advice, consider whether it is appropriate for you and obtain personal advice from an appropriately licensed
adviser where needed. Consider the relevant product disclosure statement or other offer document before deciding
whether to acquire a product.

Investments involve risk, including the risk of losing capital. Past performance is not a reliable indicator of future
performance. Valuations, forecasts and ratings are opinions, not guarantees of performance or a statement that an
mvestment is suitable for you. Research is not an offer or an mvitation to acquire an investment.

18. Scope, versions and further information

This guide concerns services provided by IIR under Contego’s Australian licensing framework. It does not represent that
separate overseas activities are conducted under that licence or that an Australian licence confers authorisation in another
jurisdiction.

The current issued version of this guide is available through Client Services and the IIR website. Material changes will be
reflected in a replacement or supplementary guide as appropriate. This version is effective from 22 September 2026 and
supersedes the guide dated 29 September 2022.




