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Mason Stevens has appointed Zebra-Finaneial-Services-
Pty Hd-ABN-90-627- 27027 FAFSE-542864 as Investment

Sub-Adviser on the Investment Options outlined in this
Investment Mandate.

Zebra Financial

Important Information

This Investment Mandate is issued by Mason Stevens Limited ABN 91 141 447 207
AFSL 351578 (Mason Stevens) as the Managed Discretionary Account (MDA) Provider
of the MDA Service. Mason Stevens has appointed Zebra-Finaneial-Services-Pty-Ltd
ABN-90-627 270277 AFSL542864; as Investment Sub-Adviser on the Investment

Options outlined in this document.

In this document, MDA refers to a Managed Account provided by Mason Stevens
which follows the investment strategy and parameters of the Investment Options as
defined in the Investment Guide section of this document.

This document is produced without consideration of the investment goals, needs or
financial circumstances of any person who may read it. If you are a retail investor,
you must obtain personal advice from a licensed financial adviser on whether a
particular Investment Options is appropriate for you given your personal goals, needs
and financial circumstances.

Investment involves risk, potentially resulting in (but not limited to) delays in

payment of withdrawal proceeds and the loss of income and capital invested. Past
performance is not necessarily indicative of future performance. Mason Stevens, ZF§
and their respective directors, officers, employees, subcontractors and associates do
not assure or guarantee the capital value of your investments will be maintained, or
the investment performance of any investments acquired through this MDA Service.

Where there are references to data provided by third parties, none of Mason
Stevens nor ZE§ has control over that data and nor do they accept any responsibility
for verifying or updating that data. Mason Stevens, ZES§ and their respective
directors, officers, employees and associates may from time to time hold interests

in investments of, or earn fees and other benefits from, corporations or investment
vehicles which may be held in your Investment Options.

ZFS consent to statements in this document attributable to them or referring to

them, and have not withdrawn their consent. ZF§ have confirmed the statements
attributable to them or referring to them are not misleading or deceptive at the time of
issue.

All amounts in this document are in Australian dollars and all fees are inclusive of
GST net the effect of any reduced input tax credits. This document should be read

in conjunction with the Mason Stevens Financial Services Guide (FSG), the Mason
Stevens Global Investment Service Guide (Guide) including the Mason Stevens MDA
Service Terms (which together form the Investment Mandate).

The FSG contains information on Mason Stevens and the MDA Service and is
available at masonstevens.com.au/fsg. This document is incorporated by reference
into the Guide which contains important information on the fees and costs you pay
when you establish an account and use the MDA Service. It also contains information
on how to operate your account and how to contribute into your account once it is
opened as well as the risks of investing. It is available at masonstevens.com.au/
investorguide. If you are unable to access the online information, your adviser or
Mason Stevens can provide the information free of charge.
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About the relevant parties 1

1.2 Investment Committee i " for Poar? .
ZFSiis responsible for advising the MDA Provider on the Yk-and-afierimmigrating-to-Austratia-took-up-an-ageney-
management and performance of the Investment Options with-Coelenial-and-developed-himselfinto-a-Finaneial-
available for investment through the Investment Mandate. Adviser—Andy-has-werked-hard-te-build-and-maintain-an-

The Investment Committee’s purpose is to: long-term-customer relationships-
assess the performance and forecasts of domestic
and global investment markets; Sharon-Hills
assess political, economic and demographic Sharen-has-over25-years-experience-inthe-Finaneial-
influences on domestic and global investment Planning-industry-and-has-spent-considerable-time-in-many-
markets; financial-planning-practices—Sharen-is-a-Principal-of Zebra-
provide guidance on selected investments, asset Finaneial-Services-and-is-dedicated-to-developinglong-term-
classes and/or investment managers within the tndustry-and-clientrelationships-for-heradvisers—Sharon-
Investment Options; and is~very-passionate-abeut-ensuring-thatherrepresentatives-
provide guidance on perceived investment risks anc-their-clients-are-treated-with-the-utmest espleet Wi e.
and actions seeking to address these investment t e? e_al counton-when-they-eed-help-and-assistance
risks. The establishment and management of the theirhives:
Investment Options are supervised by an experienced . i
Investment Committee comprising the following
members: Havingjeined-the UK-Financial-Servicesindustry-in-July
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Antaeus Investment Management Pty Ltd (Antaeus) is an owner-managed investment firm which operates the business of Morgans Financial Limited - Brighton. For over 15 years, the Antaeus team has been solely focused on building deep relationships with clients and helping them achieve their investment and financial objectives.
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Michael Mansfield is one of the co-founders and owners of Antaeus Investment Management Pty Ltd., the business that operates Morgans Financial Limited – Brighton. Michael has been instrumental in building and growing the Brighton branch into a successful wealth management firm after having had a 14-year career in AFL playing for the Cats.



Michael has exceptionally high integrity, focus and determination when it comes to delivering financial advice and investment solutions for clients. He has a number of years of experience in portfolio wealth management, self-managed superannuation funds and multi-faceted financial advice. He chairs the Antaeus Investment Committee providing a steer towards implementing investment solutions that provide greater efficiency and improved investment outcomes for clients.



Michael holds a Master’s degree of Business Administration (MBA) from Melbourne University (2004), a Diploma of Financial Planning from Kaplan (2013) and a Bachelor of Commerce Degree from Deakin University, Geelong (1993).











Mike Hawkins, Independent Consultant



Mike Hawkins has a wealth of experience and investment knowledge acting as a sounding board to the Antaeus IC. Mike advises the committee of his latest thoughts on the market cycle and asset class valuations and steers the IC’s asset allocation, manager selection and overall portfolio strategy decisions.

A co-founder and former Chief Investment Officer (CIO) at Evans & Partners having spent many years overseeing investments across different asset classes, Mike is instrumental in the Antaeus IC investment-decision-making process.



Mike started his career as an Economist with ANZ bank followed by a couple years as Senior Economist with IOOF Investment Management. He spent most of his career climbing through the ranks at Goldman Sachs JB Were (‘GSJBW’) where he was a Senior Economist (1995-98), Investment Strategist (1998-2001), Market Strategist becoming Partner in 2001 (2001-2003) and ultimately CIO of the Private Wealth management business (2003-07).



Following his career at GSJBW, Mike co-founded Evans and Partners where he was responsible for establishing the firm’s research department (including the decision to step into international equities), including driving the asset allocation framework and acting as portfolio manager for the various discretionary Australian equity portfolios. During this time, Mike also acted as a Director and member of the Compliance, Audit and Investment & Risk Committees.



Today, Mike consults and chairs several investment committees and contributes actively to the establishment of best practice investment solutions implemented on behalf of retail and wholesale clients.





Chris Kozaris, Executive Director, Antaeus



Chris Kozaris is a Co-Founder of Morgans Financial Brighton, the first Morgans branch in Victoria and a Partner at Antaeus Investment Management Pty Ltd.



Chris has over 25 years’ experience in the financial services industry looking after clients’ investment portfolios. He offers decades of experience across many aspects of managing portfolios including investment selection, tax strategies, portfolio management and overall financial planning. Chris is conservative by nature and believes in delivering superior returns to clients by taking calculated risks.

Prior to launching the Morgans financial franchise in Brighton, Chris was a Senior Advisor at Credit Suisse First Boston, Australian Equities broker at Bankers Trust and Account Manager at Wilson Dilworth Perpetual.



Chris is a Certified Financial Planner – FPA and a Registered Tax (financial) advisor with the Tax Practitioners Board. He holds a Bachelor of Economics from Monash University, a Series 7 NASD Accreditation and a Graduate Diploma of Applied Finance & Investment from the Securities Institute of Australia. In addition, Chris is a Fellow of the Financial Services Institute of Australasia and a member of the Financial Planning Association of Australia.



Chris is committed to providing a much-needed steer to the Antaeus IC ensuring that the portfolios are tailored to specific client requirements and have the best client outcomes embedded in the initial portfolio construction process.





Leigh Filipovic, Partner, Morgans Financial Brighton



Leigh Filipovic is a Partner at Morgans Financial Brighton, which is operated by Antaeus. Leigh has been with Morgans since 2009 where he has advised a diverse range of clients on both wealth creation and preservation through effective and sensible investment management. Leigh has extensive experience in financial markets across both corporate finance and personal finance.



Prior to joining Morgans, Leigh was employed by KPMG Corporate Finance where he worked as an Analyst in Mergers and Acquisitions.



Leigh holds a Bachelor of Commerce from the University of Melbourne, a Bachelor of Arts from the University of Melbourne, a Diploma of Financial Services (Financial Planning) and is a member of Stockbrokers and Financial Advisers Association (MeSAFAA).





Peter Lucas | Australian Equities Fund Manager, Antaeus



Peter Lucas has over 30 years’ experience in finance and investment management, and has held senior investment market positions in London, Sydney and Melbourne. Peter joined Morgans in 2017 and is mainly responsible for assisting advisors with managing the direct Australian equity portfolio.



Prior to joining Morgans, Peter worked at the Executive Director level with several leading investment banks including Credit Suisse, HSBC and Nomura, and has been an investment analyst at AR Capital and the Bennelong Funds Management group. In addition, Peter has taught master’s and Undergraduate level courses and has been a teacher at the Business and Economics faculty at Monash University.



Peter holds an MBA from City University in London, a Bachelor of Business from Monash University, and a Diploma in Financial Planning.





Jake Jodlowski | Atchison Consulting



Jake Jodlowski has over 25 years of experience in the investment and superannuation industry across Australia and the UK. Jake joined Atchison Consultants in 2011 as Principal and Lead Consultant looking after institutional and retail client portfolios providing investment analysis, manager research and assessing various market and investment impacts on client portfolios.



Jake commenced his career in London at a major chartered accountants’ firm specialising in taxation, transitioning to managing institutional investment portfolios, trust funds and high net worth portfolios. Post his time in London, Jake joined Select Managed Funds Limited in Australia in 1993 which subsequently later became IOOF Holdings Ltd (IOOF). At IOOF, Jake was part of the Senior Executive Team and became Head of Funds Management overseeing more than $13 billion in assets on behalf of clients.



Jake holds a Bachelor of Business Degree, Diploma and Graduate Diploma in Applied Finance and Investments, Master of Applied Finance and Investments and is a qualified accountant (FCCA).





Vessela Tasker | Founding Director, Greenwood & Co



Vessela Tasker launched Greenwood & Co in January 2019 to assist financial advisory firms with the design, launch and investment governance of tailored investment solutions for their clients.

Vessela provides initial and ongoing support in designing an efficient investment and governance process, overseeing the performance and growth of the models, and ensuring sustained improvement in client value proposition.



Vessela offers nearly 20 years of funds management experience gained as a Fund Manager of global and domestic institutional beta and smart beta equity portfolios at State Street Global Advisors, a Research/Quant Equity Analyst at Investors Mutual and a Research Associate at AJO Partners, a US-based quant equity boutique based in Philadelphia, USA.



More recently, Vessela was a Fund Manager at Ironbark Asset Management where she was dedicated to helping independent financial advisory (IFA) firms design, launch and sustain multi-asset managed accounts and fund-of-fund products on designated platforms. She was instrumental in setting up and leading this process for five well-established and growing IFA firms and oversaw the design and implementation of more than 10 portfolios on behalf of clients.



Vessela started her career in the United States as a corporate valuations consultant with PwC where she performed fundamental company analysis on several businesses across diverse industries. Vessela holds a Bachelor of Science degree in Finance and Management Information Systems from Drexel University in Philadelphia, USA.
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Step 1: Model Investment Objective



The investment objective for each single and multi-asset class model reflects the specific needs of the Antaeus client base.



The investment and risk objectives for each model as well as their appropriate benchmarks, investible universe and desired fee budget are reviewed and ratified by the Antaeus IC. The clearly formulated investment objectives form the basis of the asset allocation and research modelling conducted in the steps below.





Step 2: Strategic Asset Allocation / Tactical Asset Allocation



The Antaeus portfolios adopt the Morningstar SAA framework which is formally reviewed annually by the Antaeus Investment Committee and updated by Morningstar every three years.



On a quarterly basis, the Antaeus Investment Committee will review the Morningstar SAA. Atchison and Mike Hawkins may provide additional research to support their view for potential tactical asset allocation changes, which are considered collectively by the Investment Committee before any TAA shifts are implemented where deemed appropriate. The tactical deviations are short-term adjustments within the context of the long-term asset allocation provided by Morningstar as well as the minimum and maximum constraints per asset class to ensure the overall risk/return profile of the model remains intact. The TAA review incorporates assessment of the emergence of extremes in terms of asset valuations and deviations from long-term fundamentals. Decisions to change asset allocation are made with reference to this relative value assessment and taking into consideration inter-relationships between asset classes.



The TAA process is built on forward-looking capital market assumptions over the course of the next 2-3 years, through the use of scenario analysis. The scenarios reflect critical values which are believed to influence the direction of investment markets. Extremes in the markets either of optimism or pessimism are key focus of the analysis. Assessing competing return and risk objectives continuously results in refining preferred allocation outcomes which may provide shorter term TAA opportunities to be considered for the models.





Step 3: Managed Funds Research & Selection



The process begins by taking the Morningstar investment universe of listed and unlisted investments for the following investment types:



•	Australian domiciled managed funds

•	ASX listed ETFs

•	ASX listed securities



Preferred investments are short-listed based on pre-defined quantitative and qualitative criteria. The aim of the screening is to identify highly skilled investment managers adhering to a specific investment style. 



Prospective investment managers are screened for the ability to add value against their investment style rather than the broader index. The quantitative screen will focus on assessing investment managers against their peers by looking at expected levels of tracking error and correlation of excess returns. 



Specific qualitative criteria include:



•	People & culture

•	Investment philosophy & style

•	Research process & investment discipline

•	Risk management



Additionally, the following qualitative data gathered through one-on-one meetings may also be considered:



•	File notes of meetings

•	FSC documents

•	Presentations

•	Proprietary research notes

•	External independent research reports





Step 4: Underlying Investments Configuration



Underlying positions are chosen to optimise diversification benefits within the asset class. The aim is to select funds which employ strategies which have different styles which complement each other to lower the expected level of volatility within the portfolio and provide downside protection. However, selection of underlying investments and weightings to these investments are also actively monitored to ensure potential alpha at a portfolio level is not being diversified away by taking insufficient risk or through redundancy. The main measure Antaeus will employ here is monitoring the total portfolio return above benchmark relative to how the portfolio return tracks against the benchmark, otherwise known as the information ratio.





Step 5: Portfolio Implementation & Ongoing Monitoring



The Antaeus Investment Committee will review the portfolios on an ongoing basis to ensure that the portfolio structures remain appropriate in the context of the overall portfolio objective. Ongoing investment and operational due diligence of the managed funds included in the portfolio is conducted by the IC and the portfolio performance and attribution against policy benchmarks and peers is regularly assessed.
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Risks of investing

Before you make an investment decision, it is important that you
understand the risks that can affect your investment. You must
be prepared for the risk that your investment does not meet your
investment objectives or you lose money on your investment.

Specific investment risks apply to all investments that may have
an effect on the value of your MDA. The risks of investing by
following the strategy and parameters of the Investment Option
may include, but are not limited to, the following factors:

Market risk — Unexpected conditions (i.e. economic,
technological or political) can have a negative impact on
the returns of all investments within a particular market.
General movements in local and international stock
markets, prevailing and anticipated economic conditions,
investor sentiment, interest rates and exchange rates
could all affect the value of listed securities and the
investment returns.

Company or security specific risk — Risks which could
affect the value of a specific security, such as a fall in the
profit performance of a company, may impact adversely
on its share price and may also affect the interest rate it
has to pay to borrow funds, which in turn, can affect the
value of its debt securities.

Currency risk — If the Investment Option’s investments
in international assets are unhedged, a rise in the
Australian dollar relative to other currencies will
negatively impact investment values and returns.
Currency markets can be extremely volatile and are
subject to a range of unpredictable forces. It is not the
Investment Sub-Adviser’s intention to hedge the foreign
currency exposure of the Investment Option arising from
investments in overseas markets.

Interest rate risk — Changes in interest rates can
influence the value and returns of investment in the
Investment Option.

Credit risk — Any change in the market perception of the
creditworthiness of a security or the credit rating of the
issuer of the security may affect the security’s value.

Investment Sub-Adviser risk — This is the risk that the
Investment Sub-Adviser may not achieve its stated
investment objectives or that changes in the investment
team may impact on the performance of the Investment
Sub-Adviser.

Liquidity risk — The risk that the Investment Option may
experience difficulty in realising its assets.

Time horizon risk — There is no assurance that in any
time period, particularly in the short term, an Investment
Option will achieve its investment objectives. Many of
the underlying assets may be volatile particularly over
the short term. The Investment Option is suitable for
long term investors and is not designed for short term
investment.

Income risk — The level of income generated on the
Investment Option’s investments can fall as well as rise
and the tax status of such income can change.

Asset risk — Asset risk is the risk that a particular asset or
asset class in which the Investment Option invests may
fall in value, which may have an impact on the value of
the Investment Option.

Diversification/Concentration risk — If your Investment
Option is concentrated into one investment or sector, a
fall in that investment or sector may have a significant
adverse effect on your total MDA. Diversification is used
as a strategy aimed at reducing the impact that volatility
in one investment or sector will have on the performance
of your overall Investment Option. The Investment Option
will have a relatively higher concentration over time of
listed securities but it is not possible to advise in advance
the levels of concentration or diversification of issuers,
types of investments or industry sectors.

Inflation risk — Your investment may not keep pace

with inflation. Broadly, this could mean that prices may
increase more than the value of your investments following
the Investment Option and if this risk eventuates, you
would not be able to buy as much with the value of your
investments in the future as you could now.

Investment risk — All investments have an inherent

level of risk. The general expectation is that a high risk
investment offers a higher expected return on investment.
Investment risk may result in performance less than

you expect or the loss of all of the capital invested

or reduction in or no income and possible delays in
repayment. Whilst it is the intention of the Investment
Sub-Adviser to implement strategies designed to
minimise potential losses, there can be no assurance that
these strategies will be successful.

Specific portfolio risk — The Investment Sub-Adviser’s
investment approach may result in an Investment Option
that differs substantially from an industry benchmark
and hence your MDA which follows that Investment
Option might have investment returns which also differ
substantially from industry benchmark returns.

Third party risk — The MDA Provider uses information and
services provided by third parties such as subcustodians
and other service providers. Procedures are in place

to address risks associated with outsourcing, such

as having comprehensive service agreements with
service providers. If a service provider advises of an
error, it is corrected and if material, it will generally be
communicated to you or your advisor (or both).

Systems and technology risk — The MDA Provider

relies on the integrity and reliability of the trading and
administration systems used to manage your managed
account. To minimise potential risks, established systems
operated by experienced system providers are used. The
system providers must have backup arrangements and
business continuity plans. In the event that the systems
fail there may be delays in processing transactions or in
accessing your investment capital and investment returns
may differ from those that would have been achieved.

Please note that the risks identified are not meant to be exhaustive
as it is not possible to identify every risk factor associated with
investing. The appropriate level of risk for you will depend on
various factors including your age, investment timeframe, other
investments you may hold, and your level of risk tolerance.
Investors who have concerns regarding any of the above risk

factors, or any other applicable risks, are encouraged to contact
their financial adviser.
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