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Whistleblower Protection Policy

The Directors and Management Team of DNR Capital (collectively referred to as DNR Capital)
are committed to best practice in corporate governance, compliance and ethical behaviour.

This Whistleblower Protection Policy (the Policy) has been adopted by the Board and is an
important component in assisting DNR Capital to identify any instance of behaviour outside of
the expectations set out its Code of Conduct and Ethics or with the obligations set out in the
suite of policies and procedures which represent the risk and compliance framework of DNR
Capital.

Having a transparent whistle-blower Policy is essential to good risk management and corporate
governance as it is an Important tool for helping DNR Capital to Identify any wrongdoing that
may not be uncovered unless there Is a safe and secure means for disclosing such behaviour.
The Policy aims to encourage the reporting of concerns in good faith in an environment free
from victimisation or discrimination so that the best interests of its customers, clients, services
providers and the business itself are respected and preserved. .

The Board of directors recognises there are expectations placed on the company by its
employees, shareholders, service providers, regulators and the community as a whole, and the
Board is committed to best practice in corporate governance, compliance and ethical behaviour
generally.

A key test of the corporate governance for the company is whether there are both formal and
informal structures in place to enable good news and bad news to travel rapidly to the
appropriate destination. This Policy is an important mechanism in being able to satisfy that key
test.

Where there is any doubt as to the requirements contained in this Policy, you should have regard
to the principle that DNR Capital will always ensure the company conducts its financial services
business in an efficient, honest and fair manner in line with the regulatory objectives of ensuring
market integrity and consumer protection.

The owner of this Policy is the Head of Risk & Compliance (policy owner). The policy owner is
responsible for ensuring that the Policy is reviewed at least annually or when it becomes out of
date (e.g., because of regulatory or operational change).

The Corporations Act, 2001 (Cth) (the "Act’) provides a whistle-blower protection regime for
Australia’s corporate sector, the purpose of the Policy is to set out how DNR Capital have applied
this regime and to act as a guide by which employees, representatives and associated entities’
Directors and employees may raise issues which are not possible to raise in the normal day-to-
day interactions in the workplace.

As part of this framework to manage fraud and corruption, the company has introduced the
Policy to allow reports of suspected improper conduct to be made, whilst also managing the
welfare of the whistleblower. This policy aims to:

e Toencourage more disclosures of wrongdoing if a person genuinely believes someone
has engaged in serious wrongdoing.
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e Ensure individuals who disclose wrongdoing can do safely, securely and with
confidence that they will be protected and supported.

e Provide transparency around DNR Capital's framework for receiving, handling and
investigating disclosures.

e Ensure that disclosures are dealt with appropriately and on a timely basis.

This Policy covers the procedures for dealing with disclosures made to an Eligible Recipient of
suspected Disclosable Matters by an Eligible Whistleblower. It also addresses the protection of
individuals making those reports.

The following people should be aware of the contents of this Policy:
Directors
All staff employed by DNR Capital who are directly or indirectly involved in providing financial
services under the AFSL
All authorised representatives
Anyone providing services to DNR Capital that the policy owner determines should comply
with the Policy (e.g., service providers, agents, contractors and temporary staff)
Anyone else that the policy owner determines should comply with the Policy.

Where functions of DNR Capital are outsourced (e.g., to service providers, agents, contractors
and temporary staff), DNR Capital remains responsible and accountable for those actions. DNR
Capital may include specific requirements in the outsourcing or other agreements to ensure
compliance with this Policy and other regulatory obligations.

Failure of the service provider, agent, contractor or temporary staff member to deliver their
contracted services may result in a risk control failing to be adequately managed and
consequently result in a breach of the agreement. The agreement should provide for actions
that either party can take where a breach of the agreement has occurred.

To ensure all officers, employees and agents and other Eligible Whistle-blowers are aware of
the contents of this Policy, it will be made available electronically on the internet and intranet of
the company:.

41 Definitions

Whistleblowing - For the purpose of this clause, 'whistleblowing is defined as the deliberate,
voluntary disclosure of individual or organisational malpractice by a person who has or had
privileged access to data, events or information about an actual, suspected or anticipated
wrongdoing within or by an organisation that is within its ability to control, and which is made to
an Eligible Recipient.

Eligible Whistleblower - refers to a person who can make a disclosure that qualifies for
protection under the Act. For the purpose of this clause, an 'Eligible \X/ histleblower is defined as
any individual who is, or has been, an officer, employee, supplier to or an associate of the
company or who is a spouse, relative or dependent of one of them, who whether anonymously
or not makes or attempts to make a disclosure as defined. This Includes permanent, part time,
fixed term or temporary employees, Interns and secondees.

Disclosable Matters -- are disclosures that qualify for protection under the Act. They Involve
Information that the discloser has reasonable grounds to suspect concerns * misconduct, or an
improper state of affairs or circumstances' In relation to DNR Capital. The phrase Improper state
of affairs or circumstances is not defined and Is Intentionally broad and may not Involve unlawful
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conduct but indicate a systemic Issue that may still cause consumer harm. The types of
wrongdoing covered by this Policy could therefore Include;
Illegal conduct, such as theft, money laundering or misappropriation of funds
corrupt conduct
fraudulent activity
a failure to comply with, or breach of legal or regulatory requirements.
a substantial mismanagement of DNR Capital's resources.
conduct involving substantial risk to public health or safety.
conduct involving substantial risk to the environment.
conduct representing a danger to the public or the financial system.
conduct involving a breach of any DNR Capital policy or procedure.,
conduct likely to damage DNR Capital's financial position or reputation, or
conduct relating to accounting, internal control, compliance, audit and any other matters
giving rise to concerns that would, if proven, constitute:
a criminal offence
reasonable grounds for dismissing or dispensing with, or otherwise terminating, the services
of the staff member who was, or is, engaged in that conduct.
a potential threat (however minor) to the reputation, business or any licence of the company,
or
reasonable grounds for disciplinary action.

Disclosures that are not about Disclosable Matters do not qualify for protection under the Act.
For the avoidance of doubt, Disclosable Matters do not generally include customer complaints,
or a personal work-related grievance relating to a person's current or former employment with
DNR Capital which have implications for the person personally, but which do not have significant
implications for DNR Capital e.g. decisions relating to terms of employment or engagement of
the discloser.

Eligible Recipient - For the purposes of this clause, Eligible Recipient includes:
a Director or senior manager of DNR Capital
the Chair of the Audit, Risk & Compliance Committee
an auditor or a member of an audit team conducting an audit of DNR Capital, or
any other person authorised by DNR Capital to receive disclosures under this Policy.

The people within DNR Capital who are authorised to receive whistleblower disclosures are:
Robert White - Chief Executive Officer (robert.white@dnrcapital.com.au)
Jamie Nicol - Chief Investment Officer (jamie.nicol@dnrcapital.com.au)
Justine Hickey - Non-Executive Director (justine hickey@dnrcapital.com.au)
lan Rodin - Independent Chair: Audit, Risk and Compliance Committee (ian.rodin@icloud.com)
Nicola Elshaw - Head of Risk and Compliance (nicola.elshaw@dnrcapital.com.au)

It Is Important to note that a person can also make a disclosure directly to a regulatory body, or
to an external auditor of DNR Capital, and still qualify for protection under the Act, without
making a prior disclosure to DNR Capital. A person may also make a disclosure to a legal
practitioner for the purposes of advice in relation to the Whistle-blower provisions of the Act or
representation and still qualify for protection under the Act.

Protected Disclosure - For the purpose of this clause, a Protected Disclosure’is a report of a
Disclosable Matter under this Policy by an Eligible Whistleblower to an Eligible internal or
external recipient, who had reasonable grounds to suspect any of the above conduct (or the
deliberate concealment of such conduct) in relation to DNR Capital or a related body corporate.
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All staff, contractors and clients are encouraged, and have the responsibility, to report any
known or suspected incidences of Disclosable Matters by making a Protected Disclosure in
accordance with this clause.

5.1 How to make a disclosure.

The discloser should in the normal course first report such matters to the CEO or Chief
Investment Officer as Eligible Recipients. In making a disclosure under this Policy, the discloser
must have reasonable grounds to believe the information being disclosed is true and should
provide as much information as possible, including details of the Disclosable Matter, people
involved, dates, location and any other material that may be relevant.

If the discloser has a concern with that, (for example he or she reasonably believes that either
the CEO or Chief Investment Officer is involved in the improper conduct), the report should be
made to any other Eligible Recipient.

If the Protected Disclosure is considered to be of significance, the matter must be fully
investigated. If the Protected Disclosure is an allegation made against a director or a staff
member, then that person shall not be involved in the investigation.

All staff have an important responsibility concerning the welfare of the Whistleblower within the
organisation, and must refrain from any activity that is, or could be perceived to be, victimisation
or harassment of a person who makes a Protected Disclosure.

If a staff member is made aware that a person has or is suspected of making a Protected
Disclosure, then they must take all reasonable steps to maintain the confidentiality of the
Whistleblower.

512 Whistleblower Protection Officer (\WPO)
The nominated Whistleblower Protection Officer for DNR Capital is the Chief Executive Officer.
Responsibilities include:
safeguarding the interests of the Whistleblower in terms of this Policy and applicable
legislation
safeguarding the interests of person who is subject to a Protected Disclosure
(where their identity is known) ensuring the Eligible Whistleblower is kept informed through the
investigation and outcomes of the investigation, and
having a direct line of reporting Whistleblowing matters to the Board of Directors or the Audit,
Risk and Compliance Committee.

If the Whistleblower Protection Officer is subject to a Protected Disclosure an alternative Director
may fulfil this role.

513 Whistleblower Investigations Officer (W10)
The nominated Whistleblower Investigations Officer for DNR Capital is the Head of Risk &
Compliance.
Responsibilities include;
liaison with and taking instructions from the Whistleblower Protection Officer on Protected
Disclosures,
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conducting investigations into Protected Disclosures, determining whether there is evidence in
support of the matters raised or alternatively; to refute the matters raised, and

once the investigation has been completed, making recommendations as to any course of
action to be taken in respect of the findings. The method of documenting and reporting the
findings will depend on the nature of the disclosure.

If the Whistleblower Investigations Officer is subject to a Protected Disclosure an alternative
manager may fulfil this role.

514 Keeping the Whistleblower informed
The Whistleblower Protection Officer or alternate director will (subject to their identity being known)
ensure the Whistleblower is kept informed of action taken in relation to their disclosure.

515 Whistleblowers implicated in Reportable Conduct
DNR Capital acknowledges that the act of Whistleblowing should not shield Whistleblowers from
the reasonable consequences flowing from any involvement in Disclosable Matter. A person's
responsibility for their own conduct is not affected by the person's disclosure of that conduct.
However, in some circumstances, an admission may be a mitigating factor when considering
disciplinary or other action.

5.4 External Disclosures

DNR Capital encourages all persons to raise their concerns with DNR Capital first, to enable it to
Identify and address and wrongdoing as early as possible. However, a discloser can also make a
disclosure directly to a regulatory body or the external auditor and still qualify for protection
under the Act, without making a prior disclosure to DNR Capital first.

A discloser can also make a disclosure to a legal practitioner for the purposes of advice in relation
to the Whistle-blower provisions of the Act or representation and still qualify for protection.

5.4.1 Public Interest disclosures and emergency disclosures

Public interest or emergency disclosures can be made to a journalist or other parliamentarian
where:

a) at least 90 days have passed since the discloser made the disclosure to ASIC, APRA or
another Commonwealth body prescribed by regulation.

b) the discloser does not have reasonable grounds to believe that action is being, or has
been taken, in relation to their disclosure;

¢) the discloser has reasonable grounds to believe that making a further disclosure of the
information is in the public interest; and

d) before making the public interest disclosure, the discloser has given written notice to
the body to which the previous disclosure was made that:

(i) includes sufficient information to identify the previous disclosure; and
(i) states that the discloser intends to make a public interest disclosure.

An ‘emergency disclosure’ is the disclosure of information to a journalist or parliamentarian,
where:

a) the discloser has previously made a disclosure of the information to ASIC, APRA or another
Commonwealth body prescribed by regulation.
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b) the discloser has reasonable grounds to believe that the information concerns a substantial
and imminent danger to the health or safety of one or more persons or to the natural
environment;

c) before making the emergency disclosure, the discloser has given written notice to the body to
which the previous disclosure was made) that:

(i) includes sufficient information to identify the previous disclosure; and
(i) states that the discloser intends to make an emergency disclosure; and

d) the extent of the information disclosed in the emergency disclosure is no greater than is
necessary to inform the journalist or parliamentarian of the substantial and imminent danger

5.2 Managing the welfare of the Whistleblower

521  Commitment to protecting Whistleblowers
DNR Capital is committed to the protection of Whistleblowers against action taken in reprisal for
the making of Protected Disclosures. All Protected Disclosures will be treated sensitively and
seriously and will be dealt with promptly, fairly and objectively. See section 6 below for further
Information In relation to the legal protections available to disclosures who qualify for protection
under the Act.

5.2.2 Measure for protection anonymity
DNR Capital encourages Whistleblowers to provide their name making a disclosure under this
Policy, however, we recognise that in some cases they might wish to remain anonymous by e.g.,
using an anonymised email address or adopting a pseudonym. If anonymity is preferred, DNR
Capital will conduct its investigation as best as possible in the circumstances but will be unable
to provide the Whistleblower with the same level of practical support and protection as it would
were the Whistleblower's identity known.

5.2.3 Measures for protecting confidentiality

In order to reduce the risk that the discloser will be identified from the information contained
within a disclosure DNR Capital will seek to, where relevant and possible:

e Redact all personal information in relation to the discloser witnessing an event.
o Refer to the discloser in a gender-neutral context.

e Assist the discloser to identify aspects of their disclosure that could inadvertently identify
them.

e All paper and electronic documents and other materials in relation to a disclosure will be
stored securely.

e Access to information will be limited to those directly involved in managing or
investigating the disclosure.

¢ Communications and documentation relating to the investigation of a disclosure will not
be sent to an email address or to a printer that can be accessed by other staff.

5.2.4 Measures for protecting from detrimental acts or omissions.
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Upon receipt of a disclosure the appropriate persons within DNR Capital will seek to assess the
risk of detriment to the discloser, and put in place controls to mitigate this risk, and monitoring of
the risk through the disclosure process. How this risk assessment is performed and the nature of
the controls that will be put in place, will depend upon the nature of the disclosure. However
generally speaking the following steps will be followed, where applicable.

1. Risk Identification: Assessing whether anyone may have a motive to cause detriment. To
do this can gather information from the discloser about:

a) Their view on the risk of their identity becoming known

b) Who they fear may cause detriment to them

c)  Whether there are any other existing conflicts or problems in the workplace; and
d) Whether they have already received any threats to cause detriment.

2. Risk Analysis: Analysing and evaluating the likelihood of the risk and severity of
conseqguences 3. Risk Control: developing and implementing strategies to contain the risk

3. Risk Monitoring: monitoring and reassessing the risk of detriment as the investigation
progresses.

Confidential records on this risk assessment and control plan will be retained by DNR Capital .

5.2.4 Measures for ensuring fair treatment of Individuals mentioned in disclosures.

As per section 1317Al(5)(e.) of the Act, DNR capital will also seek to ensure the fair treatment of its
employees who are mentioned in a disclosure that qualifies for whistle-blower protections. How it
will do this will depend upon the nature of the disclosure but could include:

a) Disclosures will be handled confidentially, where appropriate and practical.

b) Alldisclosures will be objectively assessed to determine whether there is enough evidence
to substantiate or refute the matters reported.

c) When an investigation needs to be undertaken, the process will be objective, fair and
independent

d) Anemployee who is subject of a disclosure will be advised about the subject matter of the
disclosure as and when required and prior to any actions been taken. However, it may not
be possible to inform them at the start of the investigation if there are concerns that the
individual will be able to destroy any relevant information.

A discloser qualifies for protection as a whistle-blower under the Act, if they are an eligible whistle-
blower and they have made a disclosure of information relating to a ‘disclosable matter’ directly to an
‘eligible recipient. Under section 1317Al(5) (a) of the Act, this protection includes:

Identity protection (confidentiality).
Protection from detrimental acts or omissions.
Compensation and other remedies; and

Civil, criminal and administrative liability protection.

A discloser can still qualify for protection even if their disclosure turns out to be incorrect.
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6.1 Identity protection

DNR Capital will seek to protect the identity of an eligible discloser where they wish to remain
anonymous. It will not disclose, and it is also illegal for DNR Capital to disclose, the identity or information
that is likely to lead to the identification of the discloser outside of the following exceptions:

e 10 ASIC, APRA or a member of the Australian Federal Police (within the meaning of the
Australian Federal Police Act 1979.).

e toalegal practitioner for the purposes of obtaining legal advice or legal representation about
the whistle-blower provisions of the Act.

e toaperson or body prescribed by the regulations; or
e \With the consent of the discloser.

DNR Capital can disclose the information contained in a disclosure with or without the discloser's consent
if:

e Theinformation does not include the discloser's identity.

¢ DNR Capital has taken all reasonable steps to reduce the risk that the discloser will be identified
from the information; and

e |tisreasonably necessary for investigating the issues raised in the disclosure.

A discloser can lodge a complaint with DNR Capital or to a regulatory such as ASIC or ATO about a
breach of confidentiality.

6.2 Protection from detrimental acts or omissions

A discloser is protected under the Act from conduct that causes detriment to a discloser, or another
person, in relation to a disclosure, if a person believes or suspects that the discloser made, may have
made, proposes to make or could make a disclosure that qualifies for protection, and this belief is reason,
or part of the reason for the conduct. This includes threats to cause detriment, a threat can be express or
implied, conditional or unconditional. The discloser does not have to fear that the threat will be carried
out.

Detrimental conduct includes but is not limited to:
a) dismissal of an employee
b) alteration of an employee's position or duties to his/her disadvantage
c) discrimination between an employee and other employees of the same employer.
d) harassment or intimidation

e) injury to person.

Actions that are not considered detrimental under the Act include:

a) administrative action that is reasonable for the purpose of protection a discloser from detriment
e.g.. moving a discloser who has made a disclosure in relation to their immediate work area to
another team or office.

b) Managing a disclosers unsatisfactory work performance, if the action is in line with DNR Capital
performance management framework.
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6.3 Compensation and other remedies

A discloser (or any other employee or person) can seek compensation and other remedies through the
courts if they suffer loss, damage or injury because of a disclosure; and DNR Capital failed to take
reasonable precautions and exercise due diligence to prevent the detrimental conduct. A discloser in this
situation is encouraged to seek independent legal advice.

6.4 Civil, criminal and administrative liability protection
A discloser is also protected under the Act from any of the following in relation to their disclosure:

a) Civil liability e.g., any legal action against them for breach of an employment contract, duty of
confidentiality or another contractual obligation

b) Criminal liability e.g., prosecution for unlawfully releasing information (other than for making a
false disclosure (known by the discloser to be untrue)

c)  Administrative liability e.g., disciplinary action for making the disclosure.

This Policy does not grant immunity for any misconduct a discloser has engaged in that is revealed in
their disclosure.

6.5 Tax whistle-blowers

It should also be noted that if the disclosure relates to tax avoidance behaviour or other tax issues, then
there are protections provided in the tax whistle-blower regime under Part IVD of the Taxation
Administration Act 1953. To qualify for protection as a tax whistle-blower, certain conditions must be
satisfied. You must:

a) be, or have been, in a specific relationship with the entity you are reporting about, for example
you are:

an employee

a
b. aformer employee

O

a dependant

o

a spouse

b) report the entity to the ATO or to an eligible recipient who is in a position to take appropriate
action - this includes someone appointed by the entity the disclosure is about, for example, an
internal auditor.

c) consider that the information will help the ATO, or the recipient perform their duties under
taxation law.

If you don't qualify for protection as a tax whistle-blower, you can still make a tip-off. Further information
can be found here: https.//www.ato.gov.au/general/gen/whistleblowers
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Regulatory risk - the risk that the company, its officers, employees or agents will be subject to
criminal, civil or administrative penalties or sanctions. This may include licensing actions,
enforceable undertakings, investigative action, or total loss of licence for non-compliance with:

+ Financial services laws and regulations

+ The AFSL

« Organisational standards

+ Internal policies and procedures

Business risk - the risk that DNR Capital's activities may result in poor business outcomes for the
company, with a key risk being loss of the AFSL and a direction to cease operations. Compliance
with this Policy will enable the Board and delegated staff to appropriately manage this risk by
implementing appropriate Whistleblower Protection procedures.

Reputational risk - the associated damage to the company's reputation as a result of public
reporting of non-compliance with our obligations or by being perceived as non-compliant within
the market or not caring for our clients and investors. This may also have a detrimental effect on
the profitability of the company due to loss of confidence by clients and investors. By approving
and implementing a robust Whistleblower Protection Policy DNR Capital intends to mitigate our
reputational risk.

The Head of Risk & Compliance is responsible for monitoring compliance with this Policy on an
annual basis or as required to ensure it remains consistent with Whistleblower legislation and
standards on Risk Management fraud and corruption control.

As part of the monitoring process, the Head of Risk & Compliance will review external audit reports,
and all other relevant policies, procedure and registers to identify any instances of non-compliance
with this Policy. This will involve a full review of the risk register.

Any instances of non-compliance by officers, employees and/or agents of DNR Capital will be
reported to the Management Team. Instances on non-compliance will also be treated as a potential
or actual breach and dealt with according to the Breach Management Policy.

Where instances of non-compliance with the Policy have been identified the Head of Risk &
Compliance in conjunction with the relevant business unit manager is responsible for determining
and/or recommending appropriate remedial action.

Intentional or reckless non-compliance with this Policy is not tolerated by the Board. Depending
on the nature and extent of non-compliance, remedial action could include:

Additional training

Additional monitoring or supervision

Formal reprimand

Notification to relevant regulatory body or industry association

Termination of employment (in particularly serious cases)

In determining what remedial action will be appropriate, the Head of Risk & Compliance in
conjunction with the relevant business unit manager may have regard to the following matters:
the number or frequency of similar previous instances of non-compliance by the officer,
employee and/or agent (including or service providers)
whether the non-compliance was intentional or reckless
the impact the non-compliance has on the ability of DNR Capital to continue to provide the
financial services covered by its AFSL
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the actual or potential loss arising to DNR Capital or a client of DNR Capital as a result of the
non-compliance

actions outlined in the Code of Conduct & Ethics for DNR Capital

any other relevant facts associated with the non-compliance, and

any other relevant issues raised.

The Management Team shall review the contents of this Policy at least annually to ensure it remains
current and relevant to the operations of DNR Capital.

As part of the review, the Management Team in conjunction with the Head of Risk & Compliance
shall also ensure that any related policies or procedures are reviewed by relevant officers,
employees and/or agents. The Head of Risk & Compliance will maintain a schedule of reviews to
be undertaken as part of the review of this Policy.

The Head of Risk & Compliance shall report the findings to the Management Team once the review
has been finalised.

As DNR Capital is committed to ensuring the continued compliance with this Policy, a program of
regular training sessions will be provided to staff both when they commence and on an ongoing
basis.

Induction Training

The Head of Risk & Compliance will provide training on this Policy as part of the induction training
for all new officers and employees.

Ongoing Training

The Head of Risk & Compliance will also provide refresher training on the Whistleblower Protection
Policy and procedure at least annually (or as required, where a material change is made to the
Policy).

Notwithstanding any requirement contained in this Policy, the Head of Risk & Compliance can apply
reasonable discretion in considering how to apply the requirements of the Policy.

When applying discretion in relation to a particular matter, the Head of Risk & Compliance shall
have regard to the level of risk posed by that matter and the regulatory objectives of ensuring
market integrity and consumer protection.

Whenever discretion has been exercised in relation to the Policy, it should be recorded and
reported to the Management Team.

The following policies contain provisions which are directly or indirectly related to the contents of
this Policy:

Code of Conduct & Ethics

Conflict of Interest Policy and Procedure

Fraud Policy

Dispute Resolution Policy and Procedure.

If you need further information regarding this Policy and how it is implemented please contact the
policy owner.
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