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Dear Direclols

Man Series 5 OM-P 220 Limited
;"This report |hps been prepared for inclusion in an information package concerning
- redeemabie $hares (the Shares) in Man Series 5 OM-IP 220 Limited (the Company).

- The report patiines the Australian income tax consequences arising from the two options
_availaple fofr ghareholders in respéct of their Shares, as outlined in section 1. The repart
|is general ip hature, and only applies to those sharehaolders who subscribed for Shares in
 the Compaly pursuant ta the Prospectus dated 25 October 2000 and for whom the

! 8hares are|hpld as capital asssts. The report is not applicable in circumstances where
the Shares [afe held by shareholders as frading stock or revenue assets.

i The report {s|pased upon the provisions of the Income Tax Assessment Act 1936 and the
gincome Tax Assessment Act 1997 (collectively, the Act) and Australian Taxation Office
AATQ) rulingg and determinations applicabie as at the date of this report.

‘The r#pre entatives of Greenwoods & Freehills Pty Limited involved in preparing
;this report|are not licensed {o provide financial product advice in relation to
‘dealing in securities. Shareholders should consider seeking advice from a suitably
‘qualified Alustralian Financial Services License holder before making any decision.
-Shareholdyes should also note that taxation is only one of the matters that needs
to be considered when making a decision in respect of their Shares, and should
isatisfy themselves of possibie consequences by consulting their own professional

‘tax advisers
‘Backgroungl

-We have bgsid our report on the following facts:

i{‘!') The Company was incorporated in the Cook Islands on 4 October 2000.
:-(2) Shereholders were invited to subscribe for Shares for A$1.00 par Share.
-?7{3) The Shares are dus fo be redeemed by the Company on 30 June 2008,
j;(él) Thig Company has outlined two options that are available to shareholders i

regspect of their Shares:
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Oppticn 1: Allow for some or all of their Shares to maturs on 30 June 20089, in
. wpith case the Company will declare a dividend equal to the amount by which
| {h;r net asset value (NAV) per Share as af 30 June 2000 excaeds A$1.00 if
i ar

g Company will redeem the Shares for A$1.00 per Share where the NAV as
3D June 2009 is equal to or greater than A$1.00. if the NAV per Share as at
June 2008 is fess than A$1.00, the Company will redeem each Share for its

] Alogymenit will only be made by Westpac 1o shareholders pursuant to the
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Option 1§ -
1f!'he amount

lassesdable |

Westpac Guarantee to the exdent that the NAV perShare is less than the total
Westpac Capital Guarantee and Westpac Rising Guarantee as at 30 June

0p.

! Option 2: Sell some or all of their Shares to Man Investments Australia Limited
(W14} for the NAV per Share as at 30 May 2008

Redemption
df any dividend paid by the Company to shareholders will generally be
npome of shareholders as an unfrankad dividend. If a sharehoider has

orevioysly included attributable income under the foreign investiment fund (FIF) rulesin

}respeqt of th
lshoulcﬁ be rg

€| Shares, the amount of the dividend included in their assessable income
dliced.

if the Shareg hre redeerned for A3$1.00 per Share, being the amount shareholders paid to

initially subsg
redemption.

if the Shares

generally ar

\ \

if a payment
sharehpider:
full or in par

Option 2 -

Ifa sharshol
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The capital
the disposal
The cagt bag

plus centain y

CGT discour

ciibe for their Shares, no gain or loss should generally arice in respect of the

re redeemed for less than A$1.00 per Share, theh a capital loss should
s for shareholders.

i¥ made by Westpac under the Guarantee, a capitat gain should arise for
5 ggual to the payment received. This capital gain should be offset {either in
} py any capital loss arising in respect of the redemption ¢f the Sharss.

Lale to MIA

der disposes of some or all of their Shares 1o MIA, this will prima facie give
tal gains tax (CGT) event for shareholders. Upon disposal, sharehoiders will:

ke & capital gain if the capital proceeds received for their Shares are greater
n{the cost base of their Shares; or

ki a capital loss if the reduced cost base of their Shares is greater than the
%l proceeds received for their Shares,

pceads will generally be equal to the consideration received from MIA for
of the Shares, which will be equal to the NAV per Share as at 30 May 2009.
and reduced cost base of the Shares will generally be A%1.00 per Share
ated costs of acquisition or disposal.

of 50% of the prima facie capital gain and complying superannuation

&
&

if the Sbarea dre held for 12 months or more, individuals and trusts should be entitied to a
£
o

enlities/ shou

be entitled to a CGT discount of 33.33% of the prima facie capital gain.

f&ompahies jre not entitled to g CGT discount.

Capital loss

sican only be offset against capital gains (before any availabie CGT

c;-ﬁiscouq‘t} derived by a shareholder in the same income year or subsequent income vears.

in the eivent
any capital p
amount-whic

hiat the FIF rules have applied to Shares, then, broadly, to the extent that
deeeds derived by a shareholder upon the disposal of Shares represents an
has already been atfributed but not distributed to the shareholder, the

A
?apital procepds will be reduced by that amount.
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As no ‘payrr et is to be made by Westpac under the Guarantee under QOption 2, no
Jincome tax censequences should arise for shareholders in respect of the Guarantee.

Part IVA

‘Part IVA of the Act contains the general anti-avoidance provisions which, in general
terms, may [apply where a taxpayer obtains a "tax benefit’ as a consequence of entering
into a scherng and the dominant purpose of one or more parties to the scheme {or a part
.of the scheiné) was to secure a tax benefit, A tax benefit would be, for axample, the
‘making of & “fliscounted capital gain” in substitution for an amount of income which might
reasonably hive been axpected to be included in the taxpayer's assessable income.

‘The applicafion of Part VA will depend upon the particular circumstances of the
sharetiolden. Accordingly, sharehoiders should seek professional advice in relation to the
‘application phPart IVA to their particular circumstances,

Yours faithfily

L p F o

P zf;-’: I '

fGreeri woodp & Freehills Pty Limited
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