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Deed Poll

Date
By

Name Ingenia Communities RE Limited ACN 154 464 990
Short form name Responsible Entity

Notice details Level 6, 345 George Street, Sydney NSW 2000
Background

A The Responsible Entity established the Scheme &g dated 25 November as amended by deed
dated 27 February 2004. Clause 35.1 of the deeginended, authorises the Responsible Entity
to amend the deed where the Responsible Entitpnel$y considers the change will not
adversely affect Unitholders rights.

B Clauses A to E and Clauses 1 to 37 are deletedemtaced with the following.

C The Responsible Entity intends to hold the Scheropd?ty on trust for the Unitholders under the
trust constituted by this document.

D The Responsible Entity has agreed to act as trasteéeesponsible entity of the trust which is this
Scheme.

E The Responsible Entity has been issued a Licen@&Sh@ which allows the Responsible Entity
to act as responsible entity of the Scheme.

F This Deed is made with the intent that the benefiis obligations hereof will enure not only to
the Responsible Entity but also to the extent mhediin this Deed to every person who is, or
becomes, a Member, and be binding on both the Rsipe Entity and the Member.

G This Deed is made with the intent that the Resiba& ntity and each Member will be bound by
it.

Operative Provisions

1. Interpretation

1.1  Definitions
These definitions apply in this document.

Accounting Standardsmeans:

(@) all accounting standards and principles requiredrbustralian law to be complied with;
and

(b) except to the extent inconsistent with paragraphg@nerally accepted accounting
principles.
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Affiliate of a body corporate means:

@) any related body corporate of that body;

(b) each director of that body; and

(© any person who has a substantial holding in thdybo

Aggregate Uncalled Amountmeans the aggregate of the Uncalled Amount fdPaitly Paid
Units which have not been paid.

Applicable Standardsmeans:

(a) the Corporations Act including any regulations madder it, subject to any relief,
exemption, declaration or modification granted ade by ASIC;

(b) other relevant legislation including any regulationade under it; and
(©) the Listing Rules,
as they apply to the Scheme or the ResponsibléyEnti

Application Money means any form of valuable consideration recebyethe Responsible
Entity for an Interest, and excludes any amounmitatiable to commissions or other fees
associated with the acquisition of an Interest.

Approved Market Analyst means any person, independent of the Responsiliky,Bvho is
duly qualified to advise on the appropriate tradingdow for the purposes of ascertaining from
time to time 'Current Market Price' under this doeunt.

Approved Valuer means any person, independent of the Responasiliky,Evho is duly
gualified to value any Scheme Property or Interests

ASIC means the Australian Securities and Investmentsnssion or any body that takes over
its functions in relation to managed investmenesobs.

ASIC Instrument means:
(@ an exemption or modification granted by ASIC unither Corporations Act, or

(b) any other instrument issued by ASIC under a powafasred on ASIC which applies or
relates to the Responsible Entity or the Scheme.

Associatehas the meaning given to that expression in Rarvfithe Corporations Act including
for the purposes of Chapter 5C of the Corporatiscts

Attached Security means a Security which is from time to time Stdmleto be Stapled to a
Unit.

Business Daymeans a day other than a Saturday, Sunday, aguiday or other holiday
appointed pursuant to the Holidays Act J983 (QidBiisbane.

Capital Reallocation Issuemeans an issue of Units in the circumstances pwpitged by clause
8.8;

Cashhas its ordinary meaning and includes chequekationic funds transfers.

Class means a class of Units or Options or, whig@liBig applies, Stapled Securities, as the
context requires.
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Complaints Resolution Schemeneans an external dispute resolution scheme aggtoy ASIC
to provide dispute resolution services for compkaimade by retail clients in respect of financial
services provided by the Responsible Entity in edaace with its Licence.

Compliance Committeemeans a compliance committee for the Scheme éoptinposes of the
Corporations Act.

Compliance Planmeans the compliance plan for the Scheme for tingoses of the
Corporations Act.

Corporations Act means the Corporations Act 2001 (Cth).

Corresponding Numberin relation to an Attached Security at any timeams the number of
those Attached Securities that are Stapled tosare@sUnit at that time.

Current Market Price of a Unit or Class of Unit means:

(a) the volume weighted average price per Unit or, @Bilapling applies, Stapled Securities,
for sale on the Exchange for the period of 14 trgdiays (or such longer period as
determined by the Responsible Entity after consitlan of the volume and number of
transactions and any other factors that the Reggerisntity considers relevant and
which in the opinion of an Approved Market Analist reasonable period of trading
days to have regard to, to fairly arrive at theentr market price of the Unit or, while
Stapling applies, Stapled Securities, the reledagt which for the purposes of clause 7.5
shall be the Record Date, (whether or not a saterazorded on any particular day); or

(b) if:
) Units have not been Officially Quoted for at leddtconsecutive trading days up
to and including the relevant day (which for thegmses of clause 7.5 shall be the
Record Date); or
(i) in the Responsible Entity's opinion a determinatioder paragraph (a) of this

definition would not provide a fair reflection dfé current market value of the
Unit or, while Stapling applies, Stapled Securities

the Current Market Price will be an amount, caledan a manner which complies with
the Corporations Act and which (if applicable) $ss&t out in the offer document for the
Units or, while Stapling applies, Stapled Secusitiand which in the opinion of an
Approved Valuer will approximate the fair markeigerof the Unit or, while Stapling
applies, Stapled Securities.

Deedmeans this deed.

Deed of Sale of Unitsneans a deed, between the Responsible Entity laaiflzd the Scheme
('Purchaser') and the Responsible Entity in its agint or its Associate (‘Seller’), pursuant to
which the Purchaser may acquire units in a unittinom the Seller where such unit trust was
established to acquire real property upon whidh iroposed to develop a Village.

Derivative means any product or investment whose economforpasince depends on any
change in an interest rate, currency value or exghaate or the economic performance of
another security or commodity (including but natited to a warrant, swap, cap, collar and
floor). The Derivative would be for hedging purpssmly and not speculation.

! Refer to Part 5C.5 and ASIC Policy Statement pa@agraphs 11A, 11B, 29A, 29B and 67 to 81.
? Refer to Part 5C.4 and ASIC Policy Statement 18@ell as ASIC Policy Statement 133, paragraph® 2D.
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Development Agreemenimeans an agreement between the Responsible Enitisyown right or
its Associate (‘Developer’) and the Responsiblé@yEas trustee of the Scheme (‘Land Owner')
pursuant to which the Developer will construct #age on land owned by the Land Owner.

Disqualifying Event means a division or consolidation of Units on &sar if the S&P/ASX300
Property Accumulation Index (and if it should cetsexist an appropriate alternative index)
should fall by more than 5% from its level as & diose of trading on the date of the recent
product disclosure statement, disclosure documentther offering memorandum referred to for
the purposes of the definition of Recent IssuedPric

Distribution means a distribution of income or capital of tlshe&ne under this document.

Distribution Amount means the distributions of the Scheme to be maderwlause 12
including income and capital of the Scheme.

Distribution Date means the date specified by the Responsible Eagithe distribution date
from time to time.

Distribution Period means a period as determined by the Responsility Eom time to time.

Distribution Reinvestment Planmeans an arrangement, where Distributions to Oldérs are
satisfied by the issue or transfer of Units, esshleld pursuant to clause 7.5(a).

Effective Datemeans the date of this Deed.
Entry Price means the price calculated for the issue of a Whder this Deed.

Exchangemeans Australian Stock Exchange Limited ACN 008 621 the official list of which
the Scheme is admitted to from time to time.

Extraordinary Resolution has the meaning given to that term in sectiont@efCorporations
Act.

Foreign Membersmeans Members whose address on the Registetaseaqutside Australia
and New Zealand.

Government Agencymeans:

(a) a government or government department or other;body

(b) a governmental, semi-governmental or judicial perso

(© a person (whether autonomous or not) who is changglcthe administration of a law.

Gross Assetsnean the total assets of the Scheme, which amould be, recognised as assets
under generally accepted accounting principles.

GST Law means the same &ST law means in A New Tax System (Goods and Services Tax)
Act 1999 (Cth).

Individual Property means, for the purposes of clause 25:
(a) all real estate registered in the name of the Sehem

(b) all real estate registered or held in the nametoist (either disclosed or undisclosed),
managed investment scheme or company all of thresloa interests in which are owned
directly or indirectly by the Scheme; or

(©) interests on issue in a trust, managed investnofiginse or company owned directly or
indirectly by the Scheme; or

(d) securities owned directly or indirectly by the Stiee or
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(e) Derivatives owned directly or indirectly by the &ahe.
Intangibles means Scheme Property intangible in nature asetefn the Accounting Standards.
Interest means Units and Options, as the context requires.
Issue Pricemeans:
@) while the Units are not Officially Quoted, Unit \{e& plus the Issue Provision; or
(b) while Units are Officially Quoted, the lower of:
@ Unit Value plus Issue Provision; or
(i) Current Market Price; or

(i) for the issue of Units as part of a Capital Realtmn Issue, the amount calculated
by dividing the relevant Application Moneys by thember of Units then on issue
in the scheme.

Issue Provisionmeans the amount (if any) reasonably determindtidoyResponsible Entity in
respect of, or as an allowance for, reasonable em&t disbursements, commissions, expenses,
legal fees, brokerage, capital raising, underwgitstamp duty. Taxes and other costs that may
reasonably be incurred or are expected to be iedurr connection with:

(@) the issue of Interests;
(b) the conversion of the Application Money into investts; and

(© where all or part of the Application Money is asets(other than Cash), the valuation of
the asset and the vesting of it in the Respon&ibtay or its custodian.

Any amount included as an Issue Provision mushbtegendently verifiable by the Scheme
auditor and not influenced by the Responsible #rditrelated party of the Responsible Entity,
any person acting in concert with the ResponsibliyEin setting the Issue Provision or any
other person having an interest in the amounteigkue Price.

Land Sale Contractmeans a land sale contract for the acquisiticm dfllage or Manager's Unit
by the Scheme.

Licence means the Australian Financial Services Licensead by ASIC to the Responsible
Entity.

Leasemeans any lease, from time to time, between tlspétesible Entity as trustee of the
Scheme and the Responsible Entity in its own roghits Associate in respect of a Village or
Manager's Unit owned by the Scheme.

Listed means admitted to and not removed from the offiigtof the Exchange.

Listing Rules mean the official listing rules of the Exchangel amy other rules of the Exchange
which are applicable while the Scheme is admitteithe official list of the Exchange, except to
the extent of any express written waiver by theHaxge.

Manager's Unit means a strata titled unit in a Village in which@n-Site Manager resides.

Market Rate means the average mid rate for bills of exchanlgielwhave a tenor of 90 days
which is displayed on the 'BBSW' page of the Reuteonitor system on the first day of the
period for which the rate is to be determinedf there is a manifest error in the calculation of
that average rate or it is not displayed by 10.30arthat day, then the rate specified in good faith
by the Responsible Entity as the average rateillerdf that tenor and offered by at least 4
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leading financial institutions in Brisbane on tdate (whether such bids and offers are displayed
on the 'BBSW' page or otherwise evidenced).

Meeting means a meeting of all Members or a Class of Mesabe

Member means a person whose name is entered in the Beggsthe holder of a Unit or Option
(including persons jointly registered), as the eghtnay require.

Net Scheme Valuaneans the Scheme Value less the Scheme Liabilities

Offer includes making available, issuing, offering fabscription or purchase and inviting to
subscribe for or buy.

Officially Quoted means official quotation by the Exchange.

On Site Managermeans an independent contractor engaged by thpoR&ble Entity in its own
right to manage a Village.

Option means an option to subscribe for a Unit.

Ordinary Resolution means a resolution passed at a meeting of Uniél@kcbnvened and held
in accordance with the provisions of this Deed Imyagority of the persons voting thereat
(whether present in person, or by attorney, praxyepresentative) upon show of hands and if a
poll is validly demanded then by a majority of wtast on such a poll.

Partly Paid Unit means a Unit issued as such under clause 6.

Recent Issue Pricaneans the price at which Units have been offevedsfue in the most recent
product disclosure statement, disclosure documeonther offering memorandum issued by the
Responsible Entity, provided that the product disafe statement disclosure document or other
offering memorandum does not bear a date more@hmaaonths prior to the date the Redemption
Price is to be calculated.

Record Datemeans the date determined by the ResponsibleyEntitietermining the persons
who are entitled to Distributions, new Interestay other entitlement

Redemption Amountmeans the amount worked out as follows:
REDEMPTION OFFER PRICE X NUMBER OF UNITS BEING REERED

Redemption Offer Price means, for each offer to redeem Units, the Redemptrice as
adjusted by any permissible discount or premium.

Redemption Pricemeans the higher of:

(a) Unit Value less Redemption Provision; or

(b) Current Market Price less Redemption Provision; or
(© Recent Issue Price (if available) less RedemptiowiBion,

provided that if a Disqualifying Event occurs, RRecent Issue Price may be disregarded by the
Responsible Entity when calculating the Redempfinoe.

Redemption Provisionmeans the amount (if any) determined by the ResplenEntity in

respect of, or as an allowance for, costs and diglments, commissions, expenses, legal fees,
brokerage, stamp duty. Taxes and other costs tapt® incurred or are expected to be incurred
by the Responsible Entity or its Affiliates in camtion with:

(a) the redemption of Interests;
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(b) the realisation and conversion into cash of Scheroperty to satisfy the Redemption
Offer Price;

(©) where all or part of the Redemption Amount is gaydransferring Scheme Property, the
valuation and transfer of the Scheme Property; and

(d) the acquisition of Interests by an Affiliate of tResponsible Entity to fund a redemption
of Interests.

Replacement Constitutionmeans this Deed.

Registermeans the register of holders of Units and thiestexgof holders of Options, kept in
accordance with the Corporations Act.

Relationship Deedmeans the deed known as the 'Village Life DevelemsRelationship Deed'
to be entered into by the Responsible Entity, gi#ld.ife Ltd ACN 081 797 033, VL Lease Pty
Ltd ACN 108 440 697, VL Assets Pty Ltd ACN 078 38 and VL Developments Pty Ltd ACN
078 666 396 which provides a methodology for:

(@) the future acquisition, indirectly, of real propeby the Scheme from the Responsible
Entity in its own right or its Associate;

(b) the development of such property by the Respon&ibtity in its own right or its
Associate; and

(© the leasing of that property to the Responsiblét¥eint its own right or its Associate.
Responsible Entitymeans:
(@) the body corporate named at the beginning of tieisd) or

(b) if another body corporate holds office as respdeshtity and trustee of the Scheme, that
body corporate.

Schememeans this trust governed by this Deed whichreg@stered managed investment
scheme.

Scheme Liabilitiesas at a particular day, means the total of:

(a) the amount of losses, Taxes, fees, expenses aadliathilities of the Responsible Entity
in relation to the Scheme; and

(b) amounts the Responsible Entity determines consligteith the Accounting Standards or
in consultation with an auditor, including reasdegtrovision for contingent or future
losses, expenses and other liabilities of the Resple Entity in relation to the Scheme,

and includes accrued but unpaid Member entitlemantennection with the Scheme. However,
the obligation to account to Members for their igggs in the Scheme as Members is not a
Scheme Liability even if it is treated as a debigation in the financial statements of the
Scheme.

Scheme Propertymeans property that is property of the ScHefimethe purposes of the
Corporations Actbeing property held by or for the Responsible tiriti connection with the
Scheme.

Scheme Valuameans the value of the Scheme Property calculateccordance with clause 9.

® Refer to sections 168 and 169.
* Refer section 23.3 for investment power and tyfésvestment.
® Refer to sections 9 and 601FB(4).

Minter Ellison | Ref: 20-7156215 Ingenia Communities Fund consolidated constitution | page 15

ME_97421740_7 (W2007)



Security has the meaning given to that term in section)9@f(the Corporations Act

Special Resolutiormeans a resolution passed at a meeting of Uniéhelduly convened and
held in accordance with the provisions of this Dbg@ majority consisting of not less than 75%
of the persons voting thereat (whether presenéiagn, or by attorney, proxy or representative)
upon a show of hands and if a poll is validly dedeththen by a majority consisting of not less
than 75% of the votes cast on such poll.

Stapled Application Price means the distribution per Unit to be receivedUnjtholders under
clause 37.2 which will be the amount required bythiders to subscribe for Stapled Securities.

Stapled Entity means any trust, body corporate, managed investsnbeme or other entity
Securities in or of which are Stapled to Units.

Stapled Securitymeans a Unit and each Attached Security whiclstapled together.

Stapled Security Registemeans the register of Stapled Securities to labksthed and
maintained by or on behalf of the Responsible Entitder clause 37A.8.

Staple, Stapled or Staplingmeans in relation to a Unit and one or more AttgicBecurities,
being linked together so that one may not be issuéhnsferred or otherwise dealt without the
other or others.

Stapling Date means the date the Fund is stapled to the St&pitty under clause 37.4 together
with such other date as determined by the Resplerisiitity from time to time.

Stapling Provisionsmeans all clauses in this Deed primarily relatm&tapling.

Subscription Amount means in respect of an application for a Partig Bait, the Entry Price
less the Uncalled Amount.

Tax means a tax, levy, duty, charge, deduction orhwiiting (however it is described) that is
imposed by law or by a Government Agency, togetligr any related interest, penalty, fine or
other charge.

Uncalled Amount means, in respect of a Partly Paid Unit, the arhotithe Entry Price which
has not been paid or called under this Deed.

Underwriter means any person appointed as such by the Rebf@Esitity from time to time.

Underwriting Liabilities means any amount which the Responsible Entity isay become

liable to pay to the Underwriter or any other persorespect of or arising out of any
underwriting agreement for Units or Options, inéhgdbut not limited to underwriting fees,
handling fees, costs and expenses, amounts payadde indemnity or reimbursement provisions
in the underwriting agreement and any amounts bagppayable in respect of any breach (other
than for negligence, fraud or wilful breach of duby the Responsible Entity of its obligations,
representations or warranties under any such umdiexyvagreement.

Unit subject to any rights, obligations and restrictiattaching to any particular Units or Class,
means an undivided share in the beneficial intenefte Scheme Property as provided in this
Deed.

Unitholder means the person whose name is for the time legiteged in the Register as the
holder of a Unit and includes persons jointly sgistered.

Unit Value means the amount worked out using the formula:

NET SCHEME VALUE + AGGREGATE UNCALLED AMOUNT
UNITS IN ISSUE
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Units in Issuemeans the number of Units that have been issgsdhe number that have been
redeemed.

Unstapledmeans, in relation to a Unit, not being StapledridAttached Security.

Unstapling Datemeans the date determined by the ResponsibleyEntite the Unstapling Date
pursuant to clause 37A.7 or such other date asndieted by the Responsible Entity from time to
time.

Valuer means a valuer appointed by the Responsible Entity

Village means a complex providing managed rental accomtioodspecifically designed for
persons usually over the age of 65 years who doehpbn assisted medical care on a daily basis.

1.2 Rules for Interpreting this Deed

Headings and footnotes are for convenience onty damot affect interpretation. The following
rules also apply in interpreting this Deed, exaepere the context makes it clear that a rule is not
intended to apply.

(@ A reference to:

® legislation (including subordinate legislation}asthat legislation as amended, re-
enacted or replaced, and includes any subordiagigldtion issued under it, and
in the case of legislation which has been repeatetnot replaced, the reference is
to the legislation immediately prior to its repeal;

(i) a document or agreement, or a provision of a doatimreagreement, is to that
document, agreement or provision as amended, suppted, replaced or
novated;

(i)  a party to this Deed or to any other document ceegent includes a permitted
substitute or a permitted assign of that party;

(iv)  a person includes any type of entity or body ofpes, whether or not it is
incorporated or has a separate legal identity,carydexecutor, administrator or
successor in law of the person; and

(v) anything (including a right, obligation or concepiludes each part of it.
(b) A singular word includes the plural, and vice versa
(© A word which suggests one gender includes the atbeders.
(d) If a word is defined, another part of speech hesreesponding meaning.

(e) If an example is given of anything (including ahtigobligation or concept), such as by
saying it includes something else, the example doemit the scope of that thing.

() The word "agreement’ includes an undertaking agrdimding arrangement or
understanding, whether or not in writing.

(9) A power to do something includes a power, exertesablike circumstances, to revoke or
undo it.

(h) A reference to a power is also a reference to aityhar discretion.

) A reference to something being ‘written’ or 'intimg’ includes that thing being
represented or reproduced in any mode in a vi§iboia.

(), In this document, the following words have the same@ning as in the Corporations Act:
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(k)

()

(m)

(n)

(0)

(P)

administrator month registered office

Australian law property related body corporate
constitution record related entity

entity registered company auditor  securities

insolvent registered office solvent

managed investment scheme related body corporate ubstastial holding

A reference to a Chapter, Part, Division or secitsom reference to a Chapter, Part,
Division or section of the Corporations Act

A reference to 'GST' includes any other CommonvigaBtate or Territory goods and
services tax, or any Commonwealth, State or Teyriiax applying to a transaction in a
way similar to GST.

Words defined in the GST Law have the same meanintuses 1.2(n) and 1.2(0) and
clause 32.

If a person is a member of a GST group, referetw&ST which the person must pay
and to input tax credits to which the person idtledtinclude GST which the
representative member of the GST group must payrgud tax credits to which the
representative member is entitled.

If a person is notionally liable to pay GST undex GST Law or is liable to pay an
amount which is treated as GST under the GST Leferences to GST which the person
must pay extend to any notional liability of thegmn to pay GST and references to an
input tax credit extend to any notional input tagdit to which the person is entitled.

The recitals in paragraphs A to G (inclusive) fqramt of this Deed and have the same
force and effect as if set out in the body of hesd.

1.3  Business Days

If the day on or by which a person must do somethimder this Deed is not a Business Day the
person must do it on or by the next Business Day.

2. This Deed

2.1  Deed binds Members and Responsible Entity

6

This Deed binds the Responsible Entity and each ihderas well as any person who claims
through any of them.

2.2 No agency or partnership created
None of the following:

(@)
(b)
(c)
(d)

this Deed;
a trust created under this Deed:;
a trust associated with this Deed; and

except so far as the agreement expressly provitlesvase, an agreement entered into in
connection with the Scheme,

® Refer to section 601GB.
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2.3

2.4

4.2

4.3

creates a relationship of principal and agentfgaotnership, between the Members and the
Responsible Entity, or between the Members theraselv

If there are exemptions or modifications etc.

() Subject to paragraph (c), if relief from the proers of the Corporations Act is given by
an ASIC Instrument, the provisions of this Deedrafesubject to the ASIC Instrument.

(b) Subject to paragraph (c), if relief from the prémis of the Corporations Act is given by
an ASIC Instrument on condition that this Deeduels specified provisions, then, for so
long as the condition applies, the provisions:

@ are taken to be included in this Deed; and
(i) prevail over the other provisions of this Deedhe ¢éxtent of any inconsistency.

(©) If the relief is granted by class order (rathemntBspecifically in relation to the Scheme),
the ASIC Instrument applies, and the specified jsious referred to in paragraph (b) are
taken to be included in this Deed, unless the Resiple Entity states in writing that that
is not the case.

Stapling

All clauses with Stapling Provisions take full ferand effect as and from the Stapling Date (to

the extent these clauses did not already havéoiigke and effect as and from the date of this
Constitution).

Name of the Scheme

Name
The name of the Scheme is 'Ingenia Communities 'Fund

Change of name generally
The Responsible Entity may change the Scheme's atitsediscretiofd.

Scheme Property

Scheme Property held for Unitholders

The Responsible Entity holds the Scheme Propertyust for the Unitholders.
10

9

Holding of Scheme Property
All Scheme Property must be held:

(a) by the Responsible Entity; or

(b) if required by law" or the Responsible Entity thinks it necessarypmrapriate, by a
custodian appointed by the Responsible Entity.

Custodian holding Scheme Property  *2

The custodian of any Scheme Property must holichiee

(a) directly in its name; or

" Refer to Part 5C.112 and ASIC Policy Statement 136

8 Refer to regulation 5C.1.02 of the CorporationgiRations.

° Also refer to section 601FC(2).

19 Refer to section 601FC(1)(i) and ASIC Policy Staget 133.

! Refer to ASIC Policy Statement 131, paragraphs @At

!2 Refer to ASIC Policy Statement 133, paragraphs 23tand 15 to 20.

Minter Ellison | Ref: 20-7156215 Ingenia Communities Fund consolidated constitution | page 19

ME_97421740_7 (W2007)



5.2

5.3

5.4

5.5

5.6

5.7

(b) indirectly by any asset title, transfer or holdsygtem approved by the Responsible
Entity.

Units and Options

Scheme Property divided Into Units
The beneficial interest in the Scheme Propertyisled into Units.

Nature of Unitholder's interest in Scheme Prope  rty
Subject to the rights attached to any particulaitdJor Class of Units:

(@ each fully paid Unit confers on its holder an equadivided interest in the Scheme
Property;

(b) a Unit confers on its holder an interest in thee®oh Property as a whole. It does not
confer on a Unitholder an interest in any partic@daheme Property; and

(© all Units in a Class rank equally.

Rights attached to Units
Subject to the rights attached to a class of Ualtd)nits have the same rights attached to them.

Consolidation, division and reclassification of Units

The Responsible Entity may consolidate, divideeatassify Units, as it thinks fit. However,
while Stapling applies, there must occur contempeoasly a corresponding consolidation,
division or reclassification of a Corresponding Naanof Attached Securities so that each
Unitholder continues to hold a Corresponding Nundjddnits and Attached Securities, provided
that nothing in this clause will prevent the Resgble Entity from issuing Units as part of a
Capital Reallocation Issue.

Classes of Units

The Responsible Entity may:
(a) create and issue Classes; and
(b) divide issued Units into different Classes.

The Responsible Entity must determine the righteched to a Class when it issues a Class or
divides issued Units into different classes andsights will prevail over the provisions of this
Deed to the extent of any inconsistency.

No fractions of Units

The Responsible Entity cannot issue a fraction @he or an Option.

Rounding

Where any calculation done in accordance withr@ed, the Listing Rules or the Corporations
Act™® would otherwise result in the issue, transfespant to a Distribution Reinvestment Plan or
redemption of a fraction of a Unit or an Option:

(a) the number of Units or Options to be issued, temetl pursuant to a Distribution
Reinvestment Plan or redeemed must be rounded tinthie nearest whole number; and

(b) the excess Application Money or other property Whigsults from rounding becomes
Scheme Property excluding where such excess mansesin the operation of the

13 Refer to section 601KD.
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5.8

5.9

5.10

5.11

5.12

6.2

6.3

Distribution Reinvestment Plan in which case theess monies are to be dealt with in
accordance with the rules of the Distribution Restment Plan.
Terms and conditions of Options
The Responsible Entity may from time to time creatd issue Options on such terms and
conditions as the Responsible Entity determinesio®® may be issued with Units or separately.
Issue of Options
Subject to this Deed, the Corporations Act (andcthraditions of any applicable ASIC relief from
it) and, the Listing Rules, the Responsible Entiyy determine that Options will be issued:
(a) for consideration or no consideration;

(b) on the basis that the exercise price for a Unitetassued on exercise of the Option is the
price determined by the Responsible Entity, proditheat the exercise price is less than
the price that would otherwise apply under thisdbg a percentage not exceeding 50%;
and

(© conferring on the holder of the Option such othitiements under this Deed as the
Responsible Entity determines,

and otherwise on terms and conditions and with smtilements as determined by the
Responsible Entity. The terms of issue of the @ptitay allow the Responsible Entity to buy
back the Options.

Offers of Options

Subject to the Listing Rules and the Corporations(and the conditions of any applicable ASIC
relief from it), if the Responsible Entity is magian offer of Options to Unitholders which is
otherwise in proportion to their existing holdingfdnterests, the Responsible Entity is not
required to offer Options under this clause to Eprédlembers.

Exercise of Options

On exercise of an Option, the holder of the Opisoentitled to subscribe for and be allotted such
number of Units as the terms and conditions ofdssithe Option contemplate.

Interest of Optionholders

An Option does not confer any interest in the Sahemany right to participate in the income or
capital of the Scheme.

Partly Paid Units

Partly Paid Units

The Responsible Entity may determine that any bin€lass of Units is to be partly paid. If it
does so, the following provisions of this clauszp@ly.

Subscription Amount

Payment in respect of a Unit must be an amountlégulae Subscription Amount and any
transfer of property in respect of a Unit must hawalue equal to the Subscription Amount plus
any costs associated with the transfer of the ptpjrecurred by the Responsible Entity.

Withdrawal Price

For so long as Units are partly paid, the Uncafletbunt must be deducted from the Redemption
Price.
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6.4 Calls by Responsible Entity
If there is an Uncalled Amount in respect of a Uthie Responsible Entity may:

(@) call on a Unitholder to pay all or any part of thiecalled Amount subject to the rights,
obligations and restrictions attaching to any Uait€lasses; and

(b) only make such a call if it also makes the samieoraall other Unitholders who hold
Units of that Class which are similarly partly paid
6.5 Unpaid call

(a) If a call under clause 6.4 remains unpaid, the Besiple Entity may give the Unitholder
a notice requiring payment by a nhominated datengfpart of die Uncalled Amount
together with interest determined in accordanch wlduse 6.5(b) from the date the call
was due.

(b) The interest rate is 15% per annum, or 6% per aratuowe Market Rate, whichever is the
greater, and is calculated on the daily balanceasandues daily unless the Responsible
Entity determines otherwise.
6.6 Date of forfeiture
If the notice under clause 6.5 is not complied witthe nominated date, the Responsible Entity
may determine that the Unit (including any accrinedme) is forfeited from the nominated date.
6.7  Forfeited Units may be disposed of
(a) The Responsible Entity may dispose of a forfeitedt th such manner as required by the
Applicable Standards.

(b) The Responsible Entity must use reasonable endesitmansure that the price received
on disposal of the Unit is at least the Entry Patéhe date of the disposal less the then
Uncalled Amount.

(© Proceeds of disposal must be applied in the foligvarder.
) the expenses of the sale;
(i) to the payment of costs and expenses of the foréeénd disposal;

(i)  to any unpaid amount in respect of which the ndticgause 6.5(a) was given and
any further calls under clause 6.4 which remainaiohp

(iv)  while Stapling applies, in paying up forfeited SembSecurities previously held by
the person who was on the date of forfeiture thighdider in respect of the
forfeited Unit; and

(V) any balance is to be paid to the Unitholders whérisies have been forfeited and
sold,
6.8 Responsible Entity may Register

The Responsible Entity may execute a transferefdtfeited Unit in favour of the purchaser or
its nominee, and register the purchaser or its neenas the holder of the Unit, and the Unitholder
where Units have been forfeited and sold authotlsefResponsible Entity, and appoints the
Responsible Entity as its attorney, to do so.

6.9 Remaining liability
(@) The Unitholder whose Unit was forfeited ceasesa@ fJnitholder from the nominated
date referred to in clause 6.5 but remains liableay to the Responsible Entity:

)] all unpaid amounts in respect of the forfeited Einit
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6.10

6.11

6.12

6.13

7.2

7.3

(i) the costs and expenses of the forfeiture and disparsd

(iii) interest on the unpaid calls at the rate determimetr clause 6.4(b) from the date
of forfeiture,

but their liability in respect of the matters lidtat (i), (ii) and (iii) above (but not
otherwise) ceases if and when the Responsibleylrteives payment in full of all
amounts owing in respect of the Units.

(b) The purchaser of a forfeited Unit remains liabl@&y the amount equal to the Uncalled
Amount (if any) on the Unit in accordance with tBised.

Cancelling forfeiture

The Responsible Entity may cancel forfeiture betbeeUnits are disposed of on such terms as it

determines, and must do so if the Unitholder pagsaimounts owing in respect of the Units.

Stapling and Forfeited Units

While Stapling applies, the Responsible Entity makée all reasonable steps to ensure that a
corresponding number of Stapled Securities arefatésited and dealt with in the same way as
the forfeited Units.

Partly-paid Units and Stapling

If the Responsible Entity allots or issues a Unitloe basis that the issue price is payable by
instalments and the Unit is to be issued as paat@thpled Security and the Attached Securities
are to be partly paid, the Unit must also be issuitgldl terms for the making and payment of calls
and forfeiture which are compatible with the temhsssue of the Attached Securities.

Payment of calls and Stapling

While Stapling applies any issue of partly paidtgmiill be upon the basis that a call will not be
regarded as having been validly paid unless anyatrayable at the same time in relation to the
partly paid Attached Securities is also paid.

Issue Price of Units

Responsible Entity may issue Units

(@ The Responsible Entity may from time to time creatd issue Units on such terms and
conditions as the Responsible Entity determinegestito this Deed, the Corporations Act
and the Listing Rules, if otherwise applicable.

14

(b) The Responsible Entity may issue a Unit on appboabr under an arrangement to
reinvest distributions.
Issue Price *°

The Responsible Entity must issue Units at a priwéess than the Issue Price subject to the
circumstances and exceptions referred to in thigsd 7, the Corporations Act, any ASIC policy
issued thereunder and the Listing Rules.

Rights Issues
(@) Where:

! Note section 601NE(3) and clause 30.8.
!> Required to be in a registered scheme's consiitlty section 601GA(1)(a). Also, refer to ASIC ieyl
Statement 134, paragraphs 19 to 21 and 27 to 47F.
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7.4

) subject to this clause, the Units are Offered ttJaitholders on the Record Date
at substantially the same time and on a pari paasis (whether or not the right of
entitlement is renounceable);

(i) all the Units offered are in the same Class;
(i) the Units are Offered for subscription at the saniee,

the Units may be issued at a price determined &Responsible Entity, provided the
price will be an amount not less than 60% of tiseidsPrice calculated at the close of the
Business Day of the announcement of the Offer byRésponsible Entity to the Exchange
minus, while Stapling applies, the issue pricehef Attached Securities issued
contemporaneously with Units.

(b) If the Responsible Entity reasonably considersithabuld be in the best interest of
Members to exclude Foreign Members and not unfainése Foreign Members, the
Responsible Entity may sell the Units that the prélembers would have been entitled
to but for the fact that they are Foreign Memberstead of issuing the Units to the
Foreign Members, taking reasonable steps to magithis sale price net of expenses of
the sale and promptly pay to the Foreign Memberst sale price.

(© For the purposes of sub clause 7.3(a) and whilgliBtpapplies the Responsible Entity
must determine that part of the application prita 8tapled Security is to represent the
Issue Price of the Unit

(d) While Stapling applies, any offer of Units pursutmthis clause 7.3 must be accompanied
by a contemporaneous and corresponding offer @fch&#d Securities, which offer is
capable of acceptance only if the Unitholder oeogubscriber takes up an
Corresponding Number of Units and Attached Se@asiti

Placements and other issues

If the Units or while Stapling applies, Stapled &#y, (or Class of Units or while Stapling
applies, Stapled Security,) have not been suspenoi@dOfficial Quotation, provided the Units

or while Stapling applies, Stapled Security, areisgued to the Responsible Entity or an
Associate of the Responsible Entity, the Units bilevStapling applies, Stapled Security, may be
issued at a price determined by the Responsibigygmbvided that where:

@) the Units or while Stapling applies, Stapled Sdgyriogether with any Interests issued
within a period of 1 year prior to the date of freposed issue (but excluding an issue
approved or ratified by Unitholders in accordandtthe provisions of this clause)
would, immediately after the issue, comprise mheat10% (or such greater percentage
as may be permitted from time to time by the Caapons Act and the Listing Rules) of
either all the Interests on issue or the Units bilevStapling applies, Stapled Security, in
the same Class as the Units or while Stapling epp$tapled Security, to be issued; or

(b) the price at which the Units or while Stapling agg)| Stapled Security, are to be issued is
less than 90% of the Issue Price calculated oBtisiness Day immediately preceding
the date of issue of the Units or while Staplinglegs, Stapled Security,,

the following conditions must be satisfied:
(© the Unitholders must approve the issue;

(d) if the Units or while Stapling applies, Stapled &#g, are in a particular Class,
Unitholders in that Glass must approve the issue;
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(e) unless the Responsible Entity reasonably consttlatghe issue will not adversely affect
the interests of Unitholders in any other Classthdiders in that other Class must
approve the issue;

() any notice convening a meeting to vote on the issust contain particulars of the use to
be made of the money raised by the issue, and othtarial required by the Listing
Rules, and otherwise comply with the Listing Rules;

(9) an approval for the purpose of paragraphs(c), (d¢)is given by special resolution of
the Unitholders, where Unitholders with at leas¥a?8f the total value of all the Units of
Unitholders entitled to vote on the resolution vortethe resolution at the meeting;

(h) if, in making the calculations referred to in pasgah (g) of this clause, any vote of a
person to whom the Units are to be issued or atgy @any Associate of that person
were not counted, the resolution would be passed.

7.5 Reinvestment Plan

(a) Where:
0] under an arrangement the whole or any part of amyempayable to a Unitholder
under this Deed, by way of Distribution, is appliagphayment for the subscription
of Units;

(i) all Units issued or transferred are of the same<Cta Classes;

(i) the price of all such Units of each Class issuettlamsferred at substantially the
same time is the same; and

(iv)  subject to paragraph (c), all Unitholders may fitimme to time elect to participate
in the arrangement as to the whole or some prapodi a Distribution which is
payable to the Unitholder,

(b) the Units may be issued or transferred at a peterchined by the Responsible Entity,
provided the price will be an amount not less 9@%o of the Current Market Price for the
relevant Distribution less, while Stapling appligee issue price of Attached Securities
issued contemporaneously with the Units. The ResipenEntity may satisfy the
requirement to distribute Units under a DistribotReinvestment Plan by acquiring Units
on-market and transferring such Units to Unithaddeairticipating in the Distribution
Reinvestment Plan subject to the requirementseoLitting Rules, Corporations Act and
rules of the Distribution Reinvestment Plan.

(© The Responsible Entity may elect to exclude Forélgmbers from the arrangement if it
determines that it is unreasonable to include tik@seign Members having regard to each
of the following:

0] the number of Foreign Members in the place;

(i) the number and the value of Units that may be tssaéoreign Members in the
relevant place; and

(i) the cost of complying with legal requirements amel tegulatory authority
applicable to making the offer in the relevant plac

(d) For the purpose of clause 7.5(b), the ResponsitliéyEnust determine what part of the
Issue Price is to represent the Issue Price ditiie

7.6 Rounding of Issue Price
The Issue Price may be rounded up or down as thpdRsible Entity thinks fit.
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1.7

7.8

8.2

8.3

8.4

Issues in excess of Issue Price

Notwithstanding any other provisions of clause& esponsible Entity may issue Units at its
discretion at a price which exceeds the Issue Pyagp to 50%.

Stapling
Where Stapling applies, the Responsible Entity detgrmine what part of the issue price of the
Stapled Security is to represent the Issue Prigeldiit in its absolute discretion.

Application Procedure

Form of application

An application for Units or Options must be in sdichm as the Responsible Entity determines.
The Responsible Entity may determine that suchiegafn need not be in writing. The form may
be transmitted electronically if approved by thesprensible Entity. While Stapling applies, an
applicant for Units must contemporaneously apphafo Corresponding Number of Attached
Securities except if the Responsible Entity isséiatil that each of those Units will be issued to a
Stapled Entity (or where such Stapled Entity isuatf to the trustee of such Stapled Entity) as
part of a Capital Reallocation Issue.

Deciding applications *°

The Responsible Entity may reject all or part obpplication for Units or Options without giving
a reason for doing so. While Stapling applies,Riesponsible Entity must reject an application if
the applicant does not apply at the same timerfdC@responding Number of Attached
Securities or if an Corresponding Number of AttatBecurities will not be issue to the applicant
at the same time as the issue of Units to the egopliexcept if the Responsible Entity is satisfied
that each of those Units will be issued to a Sthiletity (or where such Stapled Entity is a trust,
to the trustee of such Stapled Entity) as part©&pital Reallocation Issue.

What happens to rejected applications

If the Responsible Entity rejects an applicationWoits or Options, it must:
(@ give the applicant written notice of the rejectiang

(b) cause an amount equal to the Application Mones (@@&g/ Taxes and bank fees in
connection with the application) to be paid bacth®applicant.

Application Money
(@ Payment in respect of an application must accomgaagpplication.

(b) Application Money must be:
® Cash; or

(i) at the discretion of the Responsible Entity andesitlio any conditions it
imposes, property of a kind acceptable to the Respte Entity and able to be
vested in the Responsible Entity or a custodiaroipgd by it (accompanied by a
recent valuation of the property acceptable todRsponsible Entity if the
Responsible entity requires) or a combination af #nd Cash; or

(i)  comprise a reinvestment of Distributions in accamawith this Deed,

and in the case of paragraph 8.4(b)(ii):

' Note section 601NE(3) and clause 30.8.
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(iv)  the contribution is taken to be the value of threetias determined by the
Responsible Entity;

(v) the application for Units or Options cannot be ated unless the asset is vested
in the Responsible Entity or its custodian.

(© For the purposes of clause 8.4 and subject toelaus
0] payment in respect of a Unit must be an amountléqube Entry Price; and

(i) transfer of property in respect of a Unit must hawalue equal to the Entry Price
plus any costs associated with the transfer optbperty incurred or likely to be
incurred by the Responsible Entity if the Respdedintity so requires.

(d) If the Responsible Entity does not require payneémibsts under clause 8.4(cXii), any
costs associated with the valuation and listinthefasset are payable or can be
reimbursed out of Scheme Property.

(e) Where the Responsible Entity accepts property (dtiean money/cash) for the issue of
Units the property must first be valued by an ApeidValuer.

8.5  Default in payment of Application Money
If:

(@) a cheque or similar instrument used to pay the idapbn Money is dishonoured on first
presentation; or

(b) an electronic transfer of funds to pay the ApplmatMoney is not actually received by
the Responsible Entity; or

(©) the property contributed does not vest in the Resipte Entity or its custodian within 1
month (or such other period as the ResponsiblayEhtiermines) of the date the Units or
Options are taken to be issued,

the payment is taken never to have been made gndsare of Units or Options against the
Application Money is void.

8.6  When applications are received and Interests ar e issued
() An application for Units or Options is taken toreeeived when the Responsible Entity
exercises its discretion to accept the applicasabject to (b).

(b) A Unit or Option is taken to be issued when the eafithe person to whom it is issued is
entered in the Register as the holder of the Un@mtion, subject to (c).

(© Units which are issued or transferred on a reimiest of distributions are taken to be
issued or transferred on the day the applicatioespect of those Units is deemed to be
received.

8.7  Number of Units

(@) If the Responsible Entity accepts an applicatiarlifoits in whole or in part, the number
of Units issued is:

® in the case of the issue of Units as part of at@bBieallocation Issue, a number
of Units equal to the number of Units on issuehimm 8cheme on the date the
Capital Reallocation Issue takes place; and

(i) in any other case, the number determined by thpdReible Entity by dividing
the relevant Application Moneys by the Entry Price;
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8.8

(b) Except in the circumstances of a Capital Reallocasue, while Stapling applies, the
number of Units issued at any time must equal theber of Attached Securities issued at
that time and Units must not be issued to a penstess at the same time an
Corresponding Number of Attached Securities angeidgo that person.

Capital Reallocation Issue

Notwithstanding any other provision of this dedd; Responsible Entity may at any time issue Units

(Capital Reallocation Units) to a Stapled Entity (or, where the Stapled Engty trust, to the
trustee of that Stapled Entity) in either of thiddwing circumstances:

(@) if the Responsible Entity is satisfied that immeeliafollowing the issue of such Capital
Reallocation Units, those Capital Reallocation &/mitll be distributed pro rata to the
holders of Stapled Securities; or

(b) the Stapled Entity (or, where the Stapled Entity teust, the trustee of that Stapled Entity)
makes an application for Capital Reallocation Uagsagent for the holders of Stapled
Securities and applies a distribution of capitatiey (or out of) that Stapled Entity
towards the Application Moneys for those CapitahlReation Units,

so long as immediately following the issue of CalpgReallocation Units referred to in paragraph (a)

9.2

9.3

9.4

above or the in specie distribution referred tpanagraph (b) above, the Responsible Entity
immediately consolidates the Capital Reallocatiom&with all other Units then on issue in the
Scheme such that the total number of Units in Isdtex the consolidation is equal to the total
number of Units in Issue immediately prior to thepial Reallocation Issue taking place.

Valuing Scheme Property

Valuation roll to be kept

The Responsible Entity must set up and keep a tiafusoll which records the value of the
Scheme Property.

When the Scheme Property is to be valued

The Responsible Entity:

(@ may have the Scheme Property valued by a Valuamatime; and

(b) must have it done at regular intervals appropt@atbe nature of the Scheme Property and
having regard to the Applicable Standaf@sd Accounting Standards.

Method for valuing Scheme Property  *®

The value of the Scheme Property for working olte®ee Value is its market value, unless the
Responsible Entity in consultation with the Scheméitor®:

@) thinks it an inappropriate way of valuing partiaukcheme Property; and

(b) determines another way of valuing that Scheme Pryppe

Adjustments to Scheme Value and Net Scheme Valu e

In determining the Scheme Value and the Net Schéahee the Responsible Entity may make
such incremental and decremental adjustments avisfoms as it reasonably determines in
consultation with the Scheme auditor.

7 Also refer to 601FC(1)()).

'8 How the scheme property is to be valued is redivebe in a registered scheme's constitution biCASlicy
Statement 134, paragraph 29.

19 Refer to Division 2 of Part 2M.4.
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9.5

10.
10.1

10.2

11.

12.
12.1

12.2

12.3

12.4

Valuer qualifications
A Valuer appointed by the Responsible Entity must:

(a) not be a related entity of the Responsible Entéihg

(b) have sufficient experience in valuing the particldad of asset or property to be valued.

Scheme Values

When the Scheme Value and Net Scheme Value is to be worked out
The Responsible Entity:

(a) must work out the Scheme Value and the Net Scheahge\éach time it is necessary to
do so; and

(b) may work them out at any other times it thinks fit.

Effect of determination

The Responsible Entity's determination of a Schealae or Net Scheme Value binds all the
Members.

Paying Liabilities and Expenses
Liabilities and expenses of the Scheme for a Mistidn Period are to be paid:
(a) first, out of the income of the Scheme for thattfitisition Period; and

(b) then, if that is not enough, out of the balancthefScheme Property.

Distributions of Income and Capital

Working out Distributable Amount

The Responsible Entity must work out the DistribotAmount of the Scheme for each
Distribution Period, and may do so in its absobliteretion.

Obligation to distribute income

Subject to the rights attached to any Class, tep&esible Entity must distribute the Distribution
Amount to Unitholders in proportion to the numbétmits of which they are the registered
holders at such time and, in the case of Partlgl Baits, according to the proportion or
proportions of the price paid upon those PartlylRhits and the proportion of the Distribution
Period (calculated in days) for which the relevamiportion or different proportions of the Issue
Price have been paid up, where the number of thét&Jnitholder holds is worked out as at
5:00pm (Brisbane time) on the Distribution Date.

Unitholder's present entitlement to Distributi ~ on Amount

Subject to the rights attached to any Class, eacdop who is a Unitholder at 5:00pm (Brisbane
time) on the Distribution Date is presently anéwacably entitled at the end of the relevant
Distribution Period to its Distribution Amount fénat Distribution Period.

Separate accounts

The Responsible Entity may keep separate accotidifferent categories or sources of income
or both and may allocate income from a particuédegory or source or both to particular
Unitholders or Classes. The Responsible Entity masfy the Unitholders concerned of that
allocation.
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12.5 Transfer of Distribution Amounts to distributi on account

As soon as possible after the Distribution Date,Rlesponsible Entity must transfer Unitholders'
Distribution Amounts for the relevant Distributi®®riod to a separate distribution account to be
held for the Unitholders entitled to the DistrilmrtiAmounts. When transferred, these amounts
cease to be part of the Scheme Property.

12.6 Deductions that may be made from Distribution Amount
The Responsible Entity may deduct from a Unithd&dBistribution Amount:
(a) the amount (or the amount it reasonably deterntimég) of any Taxes, fees and charges

relating to the Unitholder or its investment in eheme accrued for the relevant
Distribution Period; and

(b) any fees or other amounts payable by the Unithatildre Responsible Entity, before
paying the Unitholder's Distribution Amount or re@sting it to acquire Units.

12.7 When Distribution Amount is paid
The Responsible Entity must pay the Unitholdebitstribution Amount within 90 days after the
relevant Distribution Date or any longer perioadaikd by law.

12.8 Reinvestment of distributions
The Responsible Entity may allow Unitholders toveist all or some of any distribution to
acquire Units. If the Responsible Entity decidealtow reinvestment, it:

(a) must notify Unitholders of the procedure for reistyeent and any changes to the
procedure;

(b) is taken to have received and accepted an appircttdireinvest distributions on the
relevant Distribution Date; and

(c) must not while Stapling applies, issue Units torathblder under this clause unless the
Unitholder is contemporaneously issued with an €&ponding Number of Attached
Securities. The Responsible Entity may providesafudl pay the application monies for
those Attached Securities to the Stapled EntittherlUnitholder's behalf out of the
amount otherwise available to be distributed.

12.9 Transfer of capital
The Responsible Entity may transfer capital todiséribution account at its discretion to enable a
distribution to Unitholders.

12.10 Interim distributions
The Responsible Entity may at any time make amimtdistribution to the Unitholders. If it does
then the Responsible Entity must specify a datee®istribution Date.

12.11 Other Distributions
The Responsible Entity may at any time distriburtg @amount of capital or income of the Scheme
to the Unitholders. Subject to the rights attactoeany Class:
(a) a person is entitled to any such distribution @ra in accordance with clause 12.2; and

(b) the distribution may be in Cash, in specie or by whbonus Units, with such bonus
Units to rank with existing Units for the purposdslistributions of income and capital as
determined by the Responsible Entity.

provided that while Stapling applies, a distribatlny way of bonus Units must not be made to a
Unitholder unless the Unitholder is contemporanboissued with an Corresponding Number of
Attached Securities. The Responsible Entity mayiple for and pay the application monies for
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those Attached Securities to the Stapled EntitthenlUnitholder's behalf out of the amount
otherwise available to be distributed.

12.12 Capital distributions for capital reallocatio  nissue

The Responsible Entity may at any time make a @@ distribution of capital out of the Fund to
Unitholders and apply the proceeds of such Distidbuor the purposes of subscribing for
Securities in any Stapled Entity as agent for Widars.

12.13 Distribution statements to be sent out

The Responsible Entity must cause a distributiatestent to be sent to the Unitholders at least
once for each financial year, specifying a brealbefween the income and capital amounts of the
Distribution Amount paid throughout the financialay.

12.14 Other reporting

The Responsible Entity must report to Unitholdensaerning the affairs of the Scheme and their
respective Unit and Option holdings as requiredhigyCorporations Act. The form, content and
timing of any report sent by the Responsible Entitthe Unitholders is (subject to the law) at the
discretion of the Responsible Entity.

12.15 Distribution Equalisation Reserve

The Responsible Entity may require the withholdirmgn distributions to Unitholders during any
Distribution Period or month, financial year or asther period, an amount which the
Responsible Entity considers is necessary to mgamariability in income distributions over a
Distribution Period, or months, financial yearsaoy other period.

12.16 Distribution Process
(@) Any distribution by the Responsible Entity undesttiause will generally be by
electronic funds transfer to the nominated accofittie Unitholder.
(b) Each Unitholder must provide to the ResponsiblatfEnt
® when submitting an application form; and

(i) whenever requested by the Responsible Entity affitsers,

sufficient, accurate and current account infornratmenable the Responsible Entity to
make distributions by electronic funds transfsedount Information).

© Each Unitholder is responsible for ensuring atiales the Account Information provided
to or held by the Responsible Entity is both cureerd accurate. Where the Unitholder's
Account Information changes it is the responsipitit the Unitholder to notify the
Responsible Entity in writing immediately.

(d) Each Unitholder absolves and discharges complételjResponsible Entity from any loss
incurred or suffered by the Unitholder as a resfithe Responsible Entity relying on the
Account Information or on information supplied tetResponsible Entity which the
Responsible Entity reasonably considers to be Aaclmfiormation for the Unitholder
irrespective of whether that information was preddy the Unitholder or some person
purporting to be, represent, or act on behalf efiinitholder.

13. Reserves

13.1 Establishing reserves
The Responsible Entity may establish any reserrenks fit.
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13.2

13.3

14.
14.1

14.2

14.3

144

Crediting net capital gains and lossestoare  serve
The Responsible Entity may:

@) separate net realised and unrealised capital gathéosses of the Scheme from other
receipts, profits and gains of the Scheme; and

(b) credit them to a reserve.

Distributing reserves

The Responsible Entity may distribute reservesgdudnitholders in the same way as Distribution
Amount.

Withdrawing from the Scheme — General Provisions*°

Right to withdraw 2

A Member may withdraw from the Scheme in accordanmitie clause 15 and the Corporations
Act.*

General Restrictions on right to withdraw ~ 2®

(@) A Member cannot withdraw from the Scheme by red@npf Units:

® after a Meeting has been called to vote on a réealto terminate the Scheme
and before the vote has been taken;

(i) after the Scheme is terminated; or
(i)  while the Scheme is being wound up.

(b) The Responsible Entity does not have to comply witademption request if in the
Responsible Entity's reasonable opinion, it wowtle adequately indemnified out of the
Scheme Property.

Member cannot deal with Unit after redemption  request

A Member cannot deal with a Unit it has requeshtedResponsible Entity to redeem unless the

Responsible Entity determines not to redeem th#t Un

Conditions of redemption

The Responsible Entity may impose conditions orréldemption of Units including that:

(@) Members can only request redemption of Units whiate been held for a specified
minimum period;

(b) Members only be permitted to request redemptica sfecified percentage of their Units
during a specified period; and

(© the Redemption Amount not be paid directly to thenfiber but be applied on behalf of
the Member to acquire securities in another entity.

%0 Refer to Part 5C.6.
2! Required to be in a registered scheme's constitlny section 601GA(4) if members are to have lat fig
withdraw. Also, refer to sections 601KA(1) and é3)well as ASIC Policy Statement 134, paragraph&2 and

55.

?2 Refer to section s601KB to 601KE.
23 Also refer to clause 30.8 and section 601KA(3).
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15. Redemption while the Scheme is not Liquid

15.1 Method of withdrawal

() A Unitholder may withdraw from the Scheme in aceorce with the terms of any current
withdrawal offer made by the Responsible Entityemithe Corporations Act and this
Deed.

(b) If there is no withdrawal offer currently open fxceptance by Unitholders, a Unitholder
has no right to withdraw from the Scheme.

15.2 Redemption Price
(a) Subject to clause 15.2(b) a Unit may only be reckat the Redemption Price.

(b) Subject to:
) the consent of the relevant Unitholder (in the c#sene Unitholder's Units); or

(i) a resolution of the majority of Unitholders (in tb@se of more than one
Unitholders Units),

the Responsible Entity may redeem Units at itsrdigmn at a Redemption Offer Price
which:

(A)  exceeds the Redemption Price by up to 10%; or
(B) is not less than 90% of the Redemption Price.

15.3 Making withdrawal offer
(a) The Responsible Entity may make a withdrawal dffer

) publishing it by any means (for example includiwghout limitation, in a
newspaper or on the internet); or

(i) giving a copy to the Unitholders or Unitholdersaoflass.
(b) The Responsible Entity is not at any time obligedieke a withdrawal offer.
(© Only one withdrawal offer may be open at any timeeispect of a Class of Units.

15.4 Terms of withdrawal offer
(a) A withdrawal offer must specify:

) the period during which the offer will remain opsanpject to any minimum
period required by the Corporations Act;

(i) the assets that will be used to satisfy withdrawquests;

(i) the amount of money that is expected to be availablen those assets are
converted to money; and

(iv)  the method for dealing with withdrawal requesthd money available is
insufficient to satisfy all requests.

(b) The Responsible Entity must ensure:

® any Redemption Amount payable to a Member is patikinv21 days after the
offer closes; and

(i) no Redemption Amount is paid while the offer il sfpen.
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15.5

15.6

15.7

15.8

15.9

(©) If an insufficient amount of money is availablerfrehe assets specified in the offer to
satisfy all requests to withdraw received by Memsb#re requests must be satisfied
proportionately in accordance with the followingrfala:

Amount of money available x Amount Member requestedithdraw
Total of all amounts Members request to withdraw

Cancelling a withdrawal offer

The Responsible Entity may cancel a withdrawalrdfféhe offer contains a material error or if it
is in the best interests of Unitholders to do so by

(a) publishing a notice of cancellation by any means ékample including, without
limitation, in a newspaper or on the internet); or

(b) notice in writing to the Members to whom the witlwlal offer was made.

Deducting redemption fees and other amounts fr ~ om Redemption Amount
The Responsible Entity may deduct from the Redeanpimount payable to a Member:

(@)  any redemption feés
(b) other amounts owing by the Member to the Respoméihtity; and
(© in accordance with clause 63, any Uncalled Amount.

Payment of Redemption Amount
The Responsible Entity may pay the Redemption Arfioun

(a) in Cash;

(b) by transferring Scheme Property to the Member, or
(© a combination of both,

but in the case of paragraph (b) or (c):

(d) the value of the Scheme Property and the Cash(ipaidy) must be equal to the
Redemption Amount;

(e) the value of the Scheme Property must be basedsaluation carried out by a Valuer,
and

() the costs associated with valuation and transféreScheme Property are payable or can
be reimbursed out of the Scheme Property at tleeadion of the Responsible Entity.

Redemption proceeds

The Responsible Entity may determine at its digmmghat the Redemption Offer Price will
comprise income as well as capital in which casenbtrs will be presently entitled to such
income component. In the absence of such a detatimin the Redemption Offer Price will
comprise capital only.

Buy-back of Units

(a) The Responsible Entity may, subject to and in ataace with the Corporations Act and
any requirements under the Listing Rules, purchhsts on the Exchange and cause the
Units to be cancelled.

24 Refer to clause 25.1.
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16.
16.1

16.2

16.3

16.4

16.5

16.6

16.7

16.8

16.9

(b) No Redemption Amount is payable upon cancellatfathe Units bought back on the
Exchange under clause (a).

(©) Nothing contained in clause 15.9(a) requires thepRiesible Entity to cancel Units
purchased on the Exchange where such purchaselesfiorathe purposes of clause 7.5.

Transfer of Units and Options

Transfer

Subject to the provisions of this Deed and the &aple Standards, an Interest may be
transferred or transmitted.

Instrument of Transfer

Any transfer of an Interest must be effected irbagance with the Listing Rules.

Date of Transfer

The transferor remains the holder of the Interast the name of the transferee is entered in the
Register.

Form of Transfer

The form of transfer must comply with the Corpayasi Act and the Listing Rules.

Refusal to Register

The Responsible Entity may decline to registeandfer of an Interest where to do so would not
contravene the Listing Rules. The Responsible ¥ntiist decline to register a transfer when
required to do so by law or by the Listing Ruleéhé the Listing Rules so require, the
Responsible Entity must notify the lodging partytiud refusal to register the transfer and the
reasons for the refusal within the time prescribgdhe Listing Rules.

Responsible Entity may suspend registration of transfers

Subject to the Listing Rules, the Responsible Emtiay suspend registration of transfers of
Interests at the times and for the periods it thifi<

Powers of attorney

The Responsible Entity may assume, as against doletiat a power of attorney granted by
that Member that is lodged with or produced or bitdd to the Responsible Entity remains in
force, and may rely on it, until the Responsiblditifmeceives express notice in writing at its
registered office of:

(a) the revocation of the power of attorney; or
(b) the death, dissolution or insolvency of the Member.

Consideration for transfer
The Responsible Entity need not concern itself withconsideration for a transfer of an Interest.

Transfer while Stapling applies

While Stapling applies, a transfer of Units willlphe accepted as a proper transfer in registrable
form if, in addition to the requirements of thisr@@atution and applicable law, the transfer relates
to or is accompanied by, a contemporaneous traotter Corresponding Number of Attached
Securities by the transferor to the transfereehiXgtin clause 16.9 prevents a Capital
Reallocation Issue.
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17. Transmission of Interests

17.1 Death of joint holder
The Responsible Entity must recognise only theigumy joint holders as being entitled to
Interests registered jointly in the names of a deed Member and others. The estate of the
deceased joint holder is not released from anylitiain respect of the Interests.

17.2 Death of single holder

The Responsible Entity must not recognise anyooemxhe legal personal representative of the
deceased Member as having any title to Interegtstezed in the sole name of a deceased
Member. If the personal representative gives trepBRasible Entity or other information that
satisfies the Responsible Entity of the represmmtatentittement to be registered as holder of the
Units:

(@) subject to clauses 16.5 and 17.4, the Responsittity Enust register the personal
representative as the holder of the Units as seqossible after receipt of a written and
signed notice to the Responsible Entity from thgresentative requiring it to do so; and

(b) whether or not registered as the holder of thedJttile personal representative:
)] may, subject to clause 16, transfer the Units tilaer person; and
(i) has the same rights as the deceased Member.

17.3 Transmission of Units on insolvency or mental incapacity

Subject to the Bankruptcy Act 1966 (Cth), if a perentitled to Units because of the insolvency
or mental incapacity of a Member gives the Resbagintity the information it reasonably
requires to establish the person's entitlemenetaehistered as holder of the Units:

(@) subject to clauses 16.5 and 17.4, the Responsittity Enust register that person as the
holder of the Units as soon as possible after peodia written and signed notice to the
Responsible Entity from that person requiring itdtoso; and

(b) whether or not registered as the holder of thedJttiat person:
® may, subject to clause 16, transfer the Units tiilaer person; and
(i) has the same rights as the insolvent or incapabi@ibér.

17.4 Refusal to register holder

The Responsible Entity has the same right to reflusegister a personal representative or person
entitled to Units on the insolvency or mental ingeip/ of a Member as it would have if that
person were the transferee named in a transfeediigy a living, solvent, competent Member.

18. Holding Statement

18.1 No obligation to issue certificates
The Responsible Entity is not obliged to issue aitificates or Option certificates to a Member.

18.2 Requirement for holding statements
Subject to the Listing Rules, the Responsible Emiiay determine whether or not holding
statements will be issued for Units and Options.

18.3 Cancellation or replacement

The Responsible Entity may cancel or replace any arOption certificate or holding statement,
in the circumstances and conditions determinedheyResponsible Entity subject to any
Applicable Standards.
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18.4

18.5

18.6

19.
19.1

19.2

20.
20.1

20.2

20.3

Signature of holding statements
Holding statements may be prepared as the Resp®isibity determines and need not be signed.

Evidence of ownership
Holding statements will not be evidence of owngysifiUnits or Options.

Joint certificates or joint holding statements

While Stapling applies, subject to the Listing Rulhe Responsible Entity may determine to
issue joint certificates or joint holding statentefur Stapled Securities.

Register”

Changes to details in Register

A Member must promptly notify the Responsible Bntif any change to its name or address and
the Responsible Entity must update the Registesftect the change.

Non-beneficial holders of Units or Options
Subject to this Deed, the Responsible Entity:

(@) may treat the person named in the Register asailderhof the Unit as the absolute owner
of it; and

(b) need not recognise any equitable or other claimterest in a Unit by any person except
the registered holder,

unless otherwise ordered by a court of competeisidiation or required by statute.

Members

Joint tenancy

Where 2 or more persons are registered as therhafldeUnit or Option, they hold it as joint
tenants and not as tenants in common unless thmRsble Entity otherwise agrees.

Things a Member has no right to do

Except as otherwise provided by this Deed or theg@ations Act, a Member has no right or
power, merely because it is a Member:

(a) to interfere with, or question the exercise or eaerscise of, any power, duty or right of
the Responsible Entity;

(b) to exercise a right in respect of the Scheme Ptgper

(© to lodge, in respect of the Scheme Property, aataneother document that prohibits
(whether conditionally or not) an action, or thgistration of a dealing, in respect of the
Scheme Property;

(d) to claim an interest in the Scheme Property; or
(e) to require the Scheme Property to be transferréidetdlember.

Member's liability limited

(@) If there is not enough Scheme Property to medidhdities of the Responsible Entity in
relation to the Scheme, a Member does not have to:

® make up the difference; or

%5 Refer to Chapter 2C and Part 9.3.
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21.
21.1

21.2

21.3

21.4

21.5

21.6

(i) indemnify or make a payment to the Responsibletfatiany of its creditors.

(b) The liability of a Member is limited to the unpadrt (if any) of the Entry Price of its
Units.

(© A Member has no liability to the creditors of thedponsible Entity.

Meetings of Members

Convening of meetings

The Responsible Entity may at any time convene etinggof Unitholders, and must do so if the
Corporations Act requires or directed to do soHgy@ompliance Committee.

Responsible Entity may determine

(@) Subject to the specific provisions of this Deedtialy to meetings of Unitholders and to
the Corporations Act, the Responsible Entity magigheine the time and place at which a
meeting of Unitholders will be convened and the neainn which the meeting will be
conducted.

(b) The Responsible Entity may, by notice in writingMembers adjourn any meeting
convened by the Responsible Entity, to such tinteace as the Responsible Entity sees
fit.

Notice of meeting

(a) Notice of meeting of Unitholders must be given ac@dance with the Corporations Act
and Listing Rules.

(b) Notice of meeting of Unitholders must also be git@each director of the Responsible
Entity, the Scheme auditor and the Compliance Riatitor.

(© In computing the period of notice under clause @),3he date on which the notice is
given or taken to be given is to be disregarded.

(d) Any notice sent by post will be deemed to have tsened at the expiration of 24 hours
after posting, and in proving service it will befguent to prove that the envelope or
wrapper containing the notice was properly addieeasel posted. A notice sent by fax, or
other electronic means, is taken to be given oBti@ness Day after it is sent.

Notice to auditors

Any notice or other communications relating to etirgy of Unitholders given to Unitholders
must also be given to the Scheme auditor and tmepGance Plan auditor.

Quorum

The quorum for a meeting of Unitholders is two Holders and the quorum must be present at
all time during the meeting.

No quorum

If a quorum is not present within 30 minutes after scheduled time for the meeting, the meeting
is:

(a) if convened on the requisition of Unitholders otha request of the Compliance
Committee - dissolved; or

(b) otherwise - adjourned to the same day in the neskvand same time and place, or to
such other day, time and place as the Responsitiy Becides by notice to the
Unitholders and others entitled to notice of megtin
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21.7

21.8

21.9

21.10

21.11

21.12

If a quorum is not present within 30 minutes after time appointed for the adjourned meeting,
the meeting is dissolved.

Chairman

Subject to the Corporations Act the Responsiblémntay appoint a person to chair a meeting of
Unitholders.

Role of chairman

The chairman of a meeting of Unitholders convengethb Responsible Entity:

(a) has charge of the general conduct of the meetidghthe procedures to be adopted at
the meeting;

(b) may require the adoption of any procedure whidh the chairman's opinion necessary or
desirable for proper and orderly debate or disomsand the proper and orderly casting or
recording of votes at the general meeting;

(©) may, having regard where necessary to the Corposafict, terminate discussion or
debate on any matter whenever the chairman cossidernecessary or desirable for the
proper conduct of the meeting;

(d) has power to cancel a meeting or postpone a mefetiragy reason to such place and
time as the chairman thinks fit;

(e) may at any time during the meeting adjourn the mgedr any business, motion,
guestion, resolution, debate or discussion beimgidered or remaining to be considered
by the meeting either to a later time at the sametimg or to an adjourned meeting at any
time and any place,

and a decision by the chairman under this clausgi2Tinal.

Notice of cancellation of postponement of meet  ing

Notice of cancellation or postponement of a meedihgnitholders must state the reason for
cancellation or postponement and be given:

(a) to each Unitholder individually; and

(b) to each other person entitled to be given notice wieeting of Unitholders under the
Corporations Act.

Content of notice or postponement of meeting

A notice of postponement of a meeting of Unithoddewust specify:

(a) the postponed date and time for the holding oftleeting; and

(b) a place for holding of the meeting which may baaithe same as or different from the
place specified in the notice convening the meeting

Number of clear days for postponement of meet  ing

The number of clear days from the giving of a r@fiostponing the holding of a meeting of
Unitholders to the date specified in that noticeHfolding of the postponed meeting must not be
less than the number of clear days notice of tineigé meeting required to be given by this Deed
or the Corporations Act.

Business at postponed meeting

The only business that may be transacted at a mgegftiUnitholders the holding of which is
postponed is the business specified in the notio@aening the meeting.
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21.13

21.14

21.15

21.16

21.17

21.18

Proxy, attorney or representative at postpone  d meeting
Where:

@) by the terms of an instrument appointing a proxgtterney or of an appointment of a
representative, a proxy or an attorney or a reptatiee is authorised to attend and vote at
a meeting of Unitholders to be held on a specifiat® or at a meeting of Unitholders to
be held on or before a specified date; and

(b) the date for holding the meeting is postponeddata no later than the date specified in
the instrument of proxy, power of attorney or appmient of representative,

then, by the force of this clause, that later datibstituted for and applies to the exclusiothef
date specified in the instrument of proxy, poweatérney or appointment of a representative
unless the Unitholder appointing the proxy, attgroerepresentative gives to the Responsible
Entity notice in writing to the contrary not le$sh 48 hours before the time to which the holding
of the meeting has been postponed.

Proxies containing some of the required infor ~ mation

The Responsible Entity may determine that the appwint of a proxy is valid even if it contains
only some of the information required by the Cogpimns Act, provided the proxy form complies
with the requirements of the Listing Rules.

Adjournment of meeting

In exercising the discretion under clause 2L8f&,ahairman may, but need not, seek the
approval of Unitholders present. Unless requirethigychairman, no vote may be taken or
demanded by the Unitholders present in respeatyfdjournment.

Only unfinished business is to be transacted a¢etinmg resumed after an adjournment.

Notice of adjourned meeting

It is not necessary to give any notice of an adjmant or of the business to be transacted at any
adjourned meeting unless a meeting is adjournedrfermonth or more. In that case, notice of the
adjourned meeting must be given as in the case ofiginal meeting.

Demand for a poll
(@) A poll may be demanded by:

) at least 5 Unitholders entitled to vote on the ggmn,

(i) Unitholders with at least 5% of the votes that rhaycast on the resolution on a
poll, or

(i) by the chairman.

A demand for a poll does not prevent the continaarfdche meeting for the transaction of any
business other than the question on which thehaallbeen demanded.

(b) A Special Resolution or Extraordinary Resolution jouthe vote at a meeting of
Unitholders must be decided on a poll.

How voting is carried out

Unless a poll is properly demanded and the dem&ndtiwithdrawn, a declaration by the
chairman that a resolution has on a show of haads barried or carried unanimously, or by a
particular majority, or lost, and an entry to te#fect in the book containing the minutes of the
proceedings of the Scheme, is conclusive evidehtteedact. Neither the chairman nor the
minutes need state and it is not necessary to ghaveumber or proportion of the votes recorded
in favour of or against the resolution.

Minter Ellison | Ref: 20-7156215 Ingenia Communities Fund consolidated constitution | page 40

ME_97421740_7 (W2007)



21.19

21.20

21.21

21.22

21.23

21.24

21.25

Poll

() If a poll is properly demanded or required, it mosttaken in the manner and at the date
and time directed by the chairman and the resuhepoll is the resolution of the meeting
at which the poll was demanded.

(b) A poll demanded on the election of a chairman oa guestion of adjournment must be
taken immediately.

(© A demand for a poll may be withdrawn.

Equality of votes - no casting vote for chair  man

If there is an equality of votes, either on a sloflwands or on a poll, the chairman of the meeting
is not entitled to a casting vote in addition tg &otes to which the chairman is entitled as a
Unitholder or proxy or attorney or representative,

Entitlement to vote

Subject to any rights or restrictions for the tibgng attached to any class or classes of Units and
to this Deed:

(a) on a show of hands, each Unitholder present artd @her person present as a proxy,
attorney or representative of a Unitholder has\ate; and

(b) on a poll, each Unitholder present in person hasvate for each one dollar of the value
of the Units held by the Unitholder and each perm@sent as proxy, attorney or
representative of a Unitholder has one vote fohesre dollar of the value of the Units
held by the Unitholder that the person represents.

Joint Unitholders' vote

If a Unit is held jointly and more than one Unittiet votes in respect of that Unit, only the vote

of the Unitholder whose name appears first on thgifer counts.

Vote of Unitholder of unsound mind

If a Unitholder is of unsound mind or is a persdmoge person or estate is liable to be dealt with
in any way under the law relating to mental hedhbn the Unitholder's committee or trustee or
any other person who properly has the managemehedfnitholder's estate m ay exercise any
rights of the Unitholder in relation not a meetofdJnitholders as if the committee, trustee or
other person were the Unitholder.

Objection to voting qualification
An objection to the right of a person to attend@tie at the meeting or adjourned meeting:

(@) may not be raised except at that meeting or adg@linmeeting; and
(b) must be referred to the chairman of the meetingysetdecision is final.

Validity of vote in certain circumstances
A vote cast by a person as a proxy, attorney aesgmtative is valid notwithstanding:

(@) the previous revocation of that person's authdmtyhe death of the holder of the Units in
respect of which the vote is cast or otherwise; or

(b) the execution of the transfer of those Units by Hdder,

unless a notice in writing of the revocation onsfer has been received by the Responsible Entity
or by the chairman of the meeting before the votaBt.
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21.26 Meetings of Option holders or Classes

If any meeting of Option holders or a Class is meguto be held the foregoing provisions of this
clause 21 will apply with any necessary amendments.

21.27 Joint Meetings
While Stapling applies:

(a) meetings of Unitholders may be held in conjunctiotin meetings of the holders of
Attached Securities and the chairman may detersioh procedures for the conduct of
such meetings as the chairman considers necessaty;

(b) the Responsible Entity, the auditor of the Fund theddirectors of the Stapled Entities (or
directors of the Responsible Entity, if applicabigdy attend and speak at any meeting, or
invite any other person to attend and speak.

22. Responsible Entity*°

22.1 Responsible Entity

The Responsible Entity agrees to act as the regpemstity of the Scheme.

22.2 Retirement and removal of Responsible Entity

(@) The Responsible Entity may retire as responsihltigyesubject to compliance with the
Corporations Act.

(b) The Responsible Entity may be removed by OrdinaydRution.

(©) On the retirement or removal of the Responsiblét¥tite Responsible Entity may,
subject to compliance with the requirements ofGloeporations Act, appoint some other
corporation to be the responsible entity.

(d) If the Responsible Entity retires or is removedribes responsible entity must, unless
otherwise approved by the outgoing Responsibleygntithin 7 days after the outgoing
Responsible Entity retires or is removed:

@ if the name of the Scheme implies an associatith the outgoing Responsible
Entity or its business, change the Scheme's nam&#me that does not imply the
association; and

(i) withdraw any current offer document; and

(i)  pay to the outgoing Responsible Entity the amofiany sums payable to the
outgoing Responsible Entity under this Deed;

(e) The outgoing Responsible Entity shall, in consitlereof its retirement as a responsible
entity, be entitled to agree with an incoming resilole entity to be remunerated by, or to
receive a benefit from, the incoming responsiblityand shall not be required to
account to Members for such remuneration or benefit

() When it retires or is removed, the Responsiblet¥igireleased from all obligations in
relation to the Scheme arising after the timetitee or is removes and the reasonable
costs of doing so are an expense of the Scheme.

%6 Also refer to Part 5C.2.
2 Also refer to section 601FL as well as the othetions in Division 2 of Part 5C.2 which governsisbing the
responsible entity.
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23. Responsible Entity's Powers

23.1 General powers %
Subject to this Deed, the Responsible Entity has:

23.2

23.3

(@)

(b)

(c)

all the powers in respect of the Scheme Propedtyitlis possible under the law to confer
on a trustee;

all the powers it would have if it were the abselatvner of the Scheme Property and
were acting in its personal capacity; and

all the powers necessary or desirable for the pmeace or exercise of its powers, duties
and rights in respect of the Scheme (includinglitisgations under this Deed).

The other provisions of this clause 23 do not litlhhé Responsible Entity's general powers under
this clause.

Power to borrow and use Scheme Property as sec  urity 2°

(@)

(b)

Investment Power

(@)

(b)

The Responsible Entity may:

0] borrow, raise money or otherwise obtain financacmmodation for the
purposes of the Scheme, on terms it thinks fit; and

(i) use Scheme Property as security, but only in celab borrowing, raising money
or obtaining financial accommodation for the pugsoef the Scheme, and

(i) acquire Derivatives relative to borrowings.

Unless otherwise notified in a product disclosuatesnent, offering memorandum or
disclosure document issued by the ResponsibleyHntitn time to time the Responsible
Entity will not arrange any loans or financing agaments which at the time of draw
down together with any existing loans exceed 65%efvalue of Gross Assets.

30

Subject to the Corporations Attthe Responsible Entity may invest or apply thieeBoe
Property as it thinks fit.

Without limiting the generality of the above, thedponsible Entity may subject to its
Licence:

® invest in:
(A)  real property;
(B) managed investment schemes;
(C)  unittrusts;
(D)  securities;

(E) financial products; and

8 Required to be in a registered scheme's constitlity section 601GA(1)(b). Also, refer to ASIC iyl
Statement 134, paragraphs 22 and 48.

9 Required to be in a registered scheme's consititlny sections 601GA(1)(b) and 601GA(3). Also ré¢eASIC
Policy Statement 134, paragraphs 22 and 48.

% Required to be a registered scheme's constitbiisection 601GA(1)(b). Also, refer to ASIC Poliyatement
134, paragraphs 22 and 48.

%1 Refer to section 601FC(4) and ASIC Policy Stateni@6, paragraphs 6 to 8 and 23 to 26.
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23.4

23.5

23.6

23.7

(3] Derivatives, and

(i) subject always to the Corporations Act and theihgsRules, purchase on-market
Units or Options which are Officially Quoted, folling which it must cancel the
Units or Options purchased or, in the case of Unitehased on-market to satisfy
its obligations under a Distribution ReinvestmelatrPtransfer the Units to
Unitholders.

Exercise of discretions by Responsible Entity

The Responsible Entity has an unfettered discretiogther or not to exercise, and how and when
to exercise, its powers, duties and rights undsreed.

Management Power ¥

The Responsible Entity may do whatever it thinkgppr in the management and operation of the
Scheme.

Delegation power

(@) The Responsible Entity may appoint an agent orgdgdeto perform any act or exercise
any power that the Responsible Entity can in refato the Scheme, including the power
to appoint a sub-agent or sub-delegate,

(b) Paragraph (a) includes:

® the power to appoint an attorney in respect ofadiig with Scheme Property, on
terms the Responsible Entity thinks fit (includigrovision authorising the
attorney to appoint a sub-attorney); and

(i) the power to appoint a person to act as a custadiScheme Propery with the
powers, duties and rights specified in the appa@nindocument - for example, the
appointment may authorise the custodian:

(A)  to act within or outside Australia;

(B) to actin the name of the Responsible Entity oitsadirection, in its own
name or in a name nominated by the custodian amchegd by the
Responsible Entity; or

(C) to appoint sub-custodians.

(c) The appointment may be joint, in which case thentgger delegates may act or exercise a
power jointly and severally.

(d) The agent or delegate may be an Affiliate or emgéogf the Responsible Entity.

(e) In the document appointing the agent or delegh&eRiesponsible Entity may include
provisions for the protection and convenience oséhwho deal with the agent or delegate
that the Responsible Entity thinks fit.

Responsible Entity may rely on advice

The Responsible Entity may take and act upon:

(@) the opinion or advice of counsel or solicitors insted by the Responsible Entity in
relation to the interpretation of this Deed or atlyer document (whether statutory or

%2 Also refer to section 601FB(1).

% Also refer to sections 601FB(2) to (4).

% Refer to ASIC Policy Statement 133, paragraphs 23tand 15 to 20.
% Refer to Part 5C.7.
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otherwise) or generally as to the administratiothefScheme or any other matter in
connection with the Scheme;

(b) the advice, statements or information from any keaskaccountants, auditors, valuers and
other persons consulted by the Responsible Entity ave in each case believed by the
Responsible Entity (as the case requires) in gaibld &t the time of appointment to be
expert in relation to the matters upon which they@nsulted and who the Responsible
Entity, as the case may be, has no reason to bdiethe time of appointment will not act
independently;

(© a document which the Responsible Entity believegoiod faith to be the original or a
copy of an appointment by a Member of a persorct@astheir agent for any purpose
connected with the Scheme; and

(d) any other document provided to the ResponsibldyEinticonnection with the Scheme
upon which it is reasonable for the Responsiblétytd rely,

and the Responsible Entity will not be liable faything done, suffered or omitted by it in good
faith in reliance upon such opinion, advice, staets or information.

23.8 Power when Stapling applies
(@) It is intended that, once Stapling applies:

® each Unitholder at all times holds an Correspontilogber of Units and
Attached Securities; and

(i) so far as the law permits, the Fund and the Stdpitities are managed and dealt
with by the Responsible Entity as though they vemsets of a single trust,

and the Responsible Entity has power:

(i) to take such action as it reasonably considersssacgor appropriate to ensure
that Stapling applies; and

(iv)  to the extent permitted by law, to deal with thé&ue Property as though the
Scheme Property and the assets of the Stapled Rt assets of a single trust
including, for example giving any form of securdyer the Scheme Property in
connection with obligations and liabilities incustriin connection with the Stapled
Entity.

(b) In addition, if the Fund is Listed, once Staplingpkes:
) the Fund and the Stapled Entities are jointly dste the Exchange;

(i) Units and Attached Securities are jointly tradedh@nstock market of the
Exchange and, so far as the law permits, the @nitsAttached Securities are
traded and otherwise dealt with as though they wesiagle security,

and the Responsible Entity has power to take scibbreas it reasonably considers
necessary or appropriate to ensure that Stapliplieapand that, once Stapling applies,
Units and Attached Securities continue to be Liste&tapled Securities.
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24. Responsible Entity's Rights

24.1 Responsible Entity may hold Units

() The Responsible Entity and its Affiliates may haftd deal with Units in any capacity
including as trustee of the Scheme.

36

(b) Unless otherwise expressly provided by this Deetti@Corporations At} the
Responsible Entity and its Affiliates, as Membéiaye all the rights of a Member in
relation to the Units they hoff.

24.2 Responsible Entity may deal etc with itself In other capacities
Subject to the Corporations Attthe Responsible Entity (or any of its Affiliatesjy:

(@) deal with itself (in any capacity), an Affiliate Member or the Stapled Entities, including:
(1) buying Scheme Property; or
(i) selling property into the Scheme;
(i) underwriting any issue of Units or, while Stapleygplies, Stapled Securities;
(iv)  paying any fee (including any capital raising fekating to the issue of Units and
other fees contemplated by clause 25.10),
in its own right, as trustee of another trust cafmother capacity;

(b) participate in joint venture arrangements withlftseits own right, as trustee of another
trust or in another capacity including sharinghia profits and contributing to the
expenses and liabilities of such arrangement ameénltitlement to such fees and any
reimbursement expenses in respect of such jointwearrangements will not be fees and
expenses to which clause 25 applies;

(© be interested in any contract or transaction vi#élf (in any capacity), an Affiliate, a
member or the Stapled Entities; or

(d) act in the same or similar capacity in relatiombother managed investment scheme or
trust.
24.3 Responsible Entity not accountable

The Responsible Entity and its Affiliates do nové#o account for, and may retain for their own
benefit, any profit or benefit arising from anytbireferred to in clause 24.2.

25. Responsible Entity's fees and Expenses’™

25.1 Fees payable to Responsible Entity *

The Responsible Entity is to be paid the followiegs in relation to the proper performance of its
duties in respect of the Scheme:

% Refer to section 601FG.

37 Refer to section 253E. Also, refer to Part 5(1d section 225 as well as ASIC Policy Statement pafagraphs
5and 22.

% Refer to Part 5C.7 and section 215. Also refesewtion 601FG for consideration for transfersrtd ay the
Responsible Entity.

% Refer to section 601FC(1)(c) and Part 5C.7.

“9Required to be in a registered scheme's consiitlny section 601GA(2). Also refer to section 6G1L

“! Refer to ASIC Policy Statement 136, paragraphs, lIE and 29D to 29P as well as ASIC Policy Staterha4,
paragraphs 47A to 47F.
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25.2

25.3

25.4

25.5

25.6

25.7

25.8

(@)

(b)

(c)

A management fee of up to 0.5% per annum of theevaf Gross Assets calculated
monthly and payable monthly in advance, from thfedive Date to the date of final
distribution under clause 30.2. For the purposehisfsub-clause only. Gross Assets shall
be that amount calculated in accordance with thiedladited financial statements of the
Scheme less any adjustments necessary due torttteapa or sale of Scheme Property or
making of Distributions, since the balance datthose last audited financial statements.
During the period from the Effective Date until #ed financial statements are next
issued, the proforma financial statements of theeB®e may be used as the basis for the
calculation of this management fee.

A due diligence co-ordination fee of up to $2,000,for co-ordinating property and offer
due diligence, including the commission of valuatieports and building inspections, and
all other activities and tasks associated withdie diligence performed in connection
with the admission of the Scheme to the Officiatldf the Exchange. The Responsible
Entity is not entitled to be reimbursed for any exges it may incur, and would otherwise
be entitled to recover pursuant to clause 25.823pect of services provided, functions
undertaken or activities performed for which thespansible Entity is paid the due
diligence co-ordination fee.

Any other fees to which the Responsible Entitynistied from time to time pursuant to
clause 25.10.

Units in place of cash

(@)

(b)

Subject to the Listing Rules the Responsible Emtisyy elect that it is to be issued Units
of a Class or Options wholly or party in the plat®ther payments of its fees under this
Deed.

Units issued under this clause will be issued ensdime basis as a placement may occur
under this Deed.

Responsible Entity's fees accrue daily

The fees payable to the Responsible Entity accailg dnd, subject to the specific provisions of
this Deed, are payable at the times determinetidoyResponsible Entity.

GST

All fees payable to the Responsible Entity are @sigke of GST.

Adjustment of Responsible Entity's fees on pro  portionate basis

Where a fee is payable in respect of a period b@dee commences or ceases to be payable
during the period, the fee must be adjusted orpgrtionate basis.

Waiver

The Responsible Entity may waive, lower, or deferight to receive fees, or recover expenses in
relation to such amounts, for such period and @h $erms as it determines. Where
reimbursement is deferred, the expense accrugsiddil paid. The Responsible Entity may pay
to any Member, from its own resources any amouhishwit in its discretion determines by way

of offset or rebate of fees.

Sums owed to Responsible Entity

The Responsible Entity may redeem some or all@tthits held by a Member to satisfy any
amount of money due to it by a Member.

Responsible Entity's expenses

Subject to the Corporations Act, the Responsibkityewill be paid or reimbursed out of the
Scheme Property on a full indemnity basis for ajenses and liabilities which it may incur in
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connection with the Scheme or in performing itsgdiions or exercising its powers under this
Deed including (without limitation) those expenpesmitted as expenses by other clauses of this
Deed and expenses and liabilities connected with:

(@)

(b)

(c)

(d)

(e)

()
(@)
(h)

(i)
()

(k)
()

(m)

(n)

(0)

(P
(@)

(r)

cheques, certificates, investment advices, accodistsibution statements, and other
communications;

the establishment and maintenance of the Regatgrother registers, accounting and
other records;

any transaction or proposed transaction in relabahe Scheme, including the
acquisition, disposition, and development or retigyaent of Scheme Property;

the analysis or investigation of any potential mpmsed acquisition, disposal or other
dealing with any investment (including agency fees)

its admission to the official list of the Exchanged maintenance of Listing, and
compliance with the Listing Rules;

convening and holding meetings of Members andrtiementation of any resolutions;
communication with Members (written or otherwise).

management of Scheme Property including propertyagement fees, leasing, insurance,
valuation, project management, promotion and dgveént or redevelopment of the
Scheme Property;

the accounts of the Scheme or Scheme Property;

Taxes, rates, charges (including bank chargedgdand other imposts, including any
GST collectable from, or incurred or payable by Responsible Entity in connection
with the Scheme, or the management or administraticghe Scheme (including Taxes
payable by the Responsible Entity in respect deiés and reimbursable expenses);

regulatory compliance;

any restructuring or proposed restructuring ofSckeme (including any contemplated
merger) or process by which the Scheme is Listed:;

offers or invitations, to apply for, or issues @rsfers of, Units, and Stapled Securities
Options including the preparation, underwritingjiegv, distribution (including brokerage,
handling fees and commissions payable) and prom¢itncluding marketing and
roadshow costs) of any product disclosure statendéstlosure document, or offering
memorandum in respect of Units, Options or Staflecurities;

borrowings or raisings or other financial accomntmgteand any bank account or services
offered by any authorised deposit-taking institat{mcluding electronic funds transfer
and other electronic banking or payment services);

delegates, agents, consultants, experts, advisdrsther persons retained or appointed by
the Responsible Entity, including legal, accountingl taxation advisers, members of any
Compliance Committee and Valuers;

researching property and securities markets;

this Deed and the formation of the Scheme, andsapplemental deed amending this
Deed;

custody of the Scheme Property and custodian egpagenerally;
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(s)

(t)
(u)

(v)
(w)
(x)
(v)
)

(aa)
(bb)
(cc)

(dd)

(ee)

(ff)

(99)

computer hardware, software and other equipmeadlu@mng development and
maintenance of internet facilities);

having the Scheme credit rated,;

any court proceedings, arbitration or dispute coming the Scheme including
proceedings against the Responsible Entity exoeibtet extent that the Responsible Entity
is found by a court to be in breach of its fidugiduty or to have been grossly negligent
in which case any expenses reimbursed under #usel25.8(u) must be repaid;

retirement or removal of the Responsible Entity;

termination of the Scheme;

Compliance Committees and any compliance officer,

preparation, implementation, amendment and audfiefCompliance Plan;

contributions to professional or industry bodiesddvocacy and lobbying for property
and real estate interests;

maintenance and development of websites or padheelating to the Scheme;
preparing documentation in relation to the Schentkthe Scheme Property;

insurances, including insurance premiums payabiespect of insurance policies for
Scheme Property, for the Responsible Entity, itsatiors, and Compliance Committee
members;

promoting the Scheme to, or communicating with. Merms, potential investors and their
advisers;

Member complaints resolution;

provision of guarantees and indemnities by the Besiple Entity (including any
indemnity given to a retiring responsible entitytlié Scheme); and

reasonable travel, accommodation and entertainexgr@nses associated with the proper
performance of the Responsible Entity's duties.

In this clause 25.8 the term 'expenses' includesuata paid by the Responsible Entity to related
body corporates or other entities for services igiexy to the Responsible Entity in connection
with the Scheme where the expenses referable tosargice would have been reimbursable
under this clause 25.8 had they been incurred dRtesponsible Entity.

25.9 Class and apportioned expenses

(@)

(b)

Subject to the Corporations Act, where a Classrifdds on issue the Responsible Entity
may make a determination that an expense, or part expense, is to be a Class expense
in relation to a Class; but if no determinatiomiade under this clause, any expense under
clause 25 is to be referable to all Units on araéfQasis.

If an expense or liability is referable to the Stleeas well as another scheme, trust or
other managed investment for which the Respon&ibtiy is the manager, it will be
apportioned between the schemes, trusts or managestments as the Responsible
Entity considers appropriate in the circumstances.

25.10 Additional fees

(@)

The Responsible Entity (or an Associate of the Besible Entity) will also be entitled to
receive and charge fees in addition to other fpesiied in this Deed and recover costs
and outlays for those services listed below andifiyrother services not reasonably
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contemplated by the Responsible Entity as beinggfdhose duties for which it is
renumerated under clause 25.1 where such serviegsavided by the Responsible
Entity (or an Associate of the Responsible Entityjhe Scheme. Specific services
contemplated by this clause for which the Respda&htity (or an Associate of the
Responsible Entity) could be remunerated in additioremuneration under clause 25.1
include:

) property management or managing agent services;

(i) acting as a sales agent for the disposal of Sclirrpperty;
(i)  project management services;

(iv)  leasing services;

(V) the provision of capital raising services (incluglimderwriting and capital raising
management and coordination) which may otherwise baen obtained from a
stockbroker, merchant bank or similar organisation;

(vi)  property sourcing fees;

(vii)  refurbishment, co-ordination or development manaerfees;
(viii) accounting and registry services; and

(ix)  finance procuration services.

(b) Subject to paragraph (c) the fee that the ResplenBiftity (or an Associate of the
Responsible Entity) can charge to the Scheme @séhvices set out in clause 25.10(a) is
the rate normally charged for the provision of plagticular service. A letter or quotations
procured by the Responsible Entity from two or megevice providers in the relevant
area of specialisation or service that are not sspbiate of the Responsible Entity or its
directors certifying as to 'the rate normally cleatyor quoting in respect of the relevant
service will be conclusive evidence of 'the ratenmadly charged5'. Where a service is
provided on a medium to long term basis then thepBiesible Entity should review the
pricing arrangement at least once in eveiy thr¢g€ars to substantiate that the pricing
continues to be 'the rate normally charged' fohsevices.

(©) The Responsible Entity or an Associate of the Resipte Entity is not required to obtain
letters or quotations pursuant to paragraph 25fb(tgervices provided pursuant to the
following agreements:

® Relationship Deed or any agreement contemplatatieoiRelationship Deed;
(i) Development Agreement;

(iii) Lease; or

(iv)  Land Sale Contract;

(V) any ancillary agreement in respect of the aboveidents;

(Service Agreementy

where the Board and Compliance Committee resolvé&trvices Agreements are on J
arm's length terms.
25.11 Increasing the fee

() Subject to clause 25.11(b) but notwithstanding laingtelse contained in this Deed, the
Responsible Entity may increase the fees, chamgdseanuneration received by it The
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Responsible Entity may only increase its fees,gdmand remuneration if it has provided
at least 30 days notice to all Unitholders.

(b) The management fee, to which the Responsible Erténtitled pursuant to clause
25.1(a), may only be increased by an Ordinary Reisol.

25.12 Stapled Entity expenses

26.
26.1

26.2

The Responsible Entity may pay or reimburse thel&tbEntity for expenses properly incurred
by the Stapled Entity in connection with the AttedtSecurities and such other expenses as the
Responsible Entity considers appropriate for thedso bear on behalf of the Stapled Entity.

Limitation on Responsible Entity's Liability

Limitation on liability to Members generally ~ *

Without limiting its liability under the Corporatis Act?:

(a) if the Responsible Entity acts in good faith antheit wilful default or negligence it is
not liable in contract, tort or otherwise to Menbéar any loss or damage suffered in any
way relating to the Scheme; and

(b) the liability of the Responsible Entity to any parsther than a Member in respect of the
Scheme (including any contracts entered into agstete of the Scheme or in relation to
any Scheme Property) is limited to the Respongthitity's ability to be indemnified from
the Scheme Property.

Responsible Entity not liable for certain loss  or damage *
Except as otherwise provided by law, the Respoagthtity is not liable for any loss or damage:

(@) caused by it relying on:
)] the Register; or
(i) information or a document given to it by its agelglegate or adviser,
unless it has reason to suspect that it is incrrec

(b) caused by it relying on a document as authentiessrit has reason to suspect that it is
not authentic;

(© caused by it relying on an opinion or informatioonh an expert, unless it has reason to
suspect that the expert does not have the appteppertise;

(d) caused by it relying on an opinion or informatioorfi a banker, the Scheme auditar
the Compliance Plan auditfyr

(e) caused by it complying with a law or an order gediion of a court. Government Agency
or government official;

() that arises because Scheme Property which is aedtidoes not attract a particular price;
or

(9) that arises because of something the operator a$set title, transfer or holding system
does or does not do.

“2 Also refer to sections 601FB(2) and (3).

3 Refer to ASIC Policy Statement 134, paragraph 17A.
“ Also refer to sections 601FB(2) and (3).

“5 Refer to Division 2 of Part 2M.4.

“% Refer to sections 601HG to 601HI.
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26.3

26.4

21.
27.1

27.2

27.3

27.4

27.5

This clause 26.2 does not limit clause 26.1.

Responsible Entity may limit liability

The Responsible Entity is not required to do amgl{for example, enter into a contract) that may
involve it incurring a liability unless its liabili is limited in a way that the Responsible Entity
(acting reasonably) thinks appropriate and the Resiple Entity may limit its liability in this

way.

Other obligations and duties excluded

Except as required by the Corporations Act, aligattions and duties of the Responsible Entity
which might otherwise be implied or imposed at @wn equity are expressly excluded to the
extent the law allows it.

Indemnities

Responsible Entity to be Indemnified out of S heme Property *’

The Responsible Entity is to be indemnified outhef Scheme Property for any loss, damage,
expense or other liability incurred by it in prolygeerforming or exercising any of its powers,
duties or rights in relation to the Scheme.

Indemnity by Members

The Responsible Entity is entitled to be indemdifoy a Member or former Member to the extent
that the Responsible Entity incurs any liability Tax or fees as a result of:

(a) the Member's or former Member's action or inaction;

(b) any act or omission requested by the Member ordoivtember, or

any other matter arising in connection with Unit€ptions held by the Member or former
Member.

Responsible Entity's Indemnity Includes liabil ity of Its agents etc

To the extent the Corporations Act allow’§,ithe indemnity under clause 27.1 includes any, loss
damage, expense or other liability incurred agectior indirect result of any act or omission of
an agent or delegate appointed by the Responsitity .E

Responsible Entity's Indemnity additionaltot  hose at law etc and Is a
continuing one

The indemnity under clause 27.1 is:
(@ in addition to any indemnity the Responsible Entitgy have at law or in equity; and

(b) a continuing indemnity and, subject to the Corporet Act®, it applies to the
Responsible Entity after it retires or is removedesponsible entity of the Scheme.

Indemnity for Compliance Committee members ~ *°

Subject to, and so far as permitted by, the Cotjmrs Act’, the Responsible Entity must, to the
extent the person is not otherwise indemnifiedeimdify every member of the Compliance
Committee against a liability:

" Required to be a registered scheme's constitbiisection 601GA(2). Also, refer to sections 601dftd 601LC.
“8 Refer to sections 601FB(2) and (3) as well as Q25

“9 Refer to sections 601FS.

*0 Refer to Part 5C.7 and section 212.

*! Refer to section 601JF.
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27.6

27.7

27.8

28.
28.1

28.2

28.3

() incurred as a Compliance Committee member to apédrgher than the Responsible
Entity or a related body corporate), unless thailligt arises out of conduct involving a
lack of good faith; and

(b) for costs and expenses incurred by the Compliameendttee member in defending civil
or criminal proceedings in which judgment is giveriavour of the member or in which
the member is acquitted, or in connection with gpliaation in relation to those
proceedings in which the court grants relief torttember under the Corporations Act.

Insurance for Compliance Committee members %

Subject to the Corporations Attthe Responsible Entity may enter into, and paynums on, a
contract of insurance for a person who is or haslzemember of the Compliance Committee.

Compliance Committee membersl indemnityisac  ontinuing one

The indemnity in favour of Compliance Committee rbens under clause 27.4 is a continuing
indemnity. It applies in respect of all acts dogeatperson while a member of the Compliance
Committee even though the person is nhot a memtbedime the claim is made.

Deeds

Subject to the Corporations Act and without limitia person's rights under this clause 27, the
Responsible Entity may enter into an agreement aviterson who is or has been a member of the
Compliance Committee to give effect to the rightthe person under this clause 27 on any terms
that the Responsible Entity thinks fit.

How the Responsible Entity Deals with Members Complaints>*

Complaints handling

The Responsible Entity must establish and mairggirocedure consistent with AS - Complaints
Handling - AS 4269 for dealing with complaints beibers in relation to the Scheme which is
consistent with the requirements (if any) of thegooations Act.

Members' Complaints

(@ A Member may by writing or by phone complain to Besponsible Entity in relation to
the Scheme.

(b) In normal circumstances anonymous complaints witlbe considered unless, in the
opinion of the Responsible Entity” the issue regmbis significant, material or systemic.

Handling of complaints

(a) The Responsible Entity will attempt to resolve aoynplaint within 5 Business Days of
receipt.

(b) Upon completion of enquiries, the Responsible Entitl advise the complainant of the
outcome of the enquiries, or, should enquiriesbeotompleted within 5 Business Days,
the Responsible Entity will acknowledge the compilaind advise the complainant of the
estimated time to complete the enquiry.

(© On completion of the enquiry, the Responsible Emtill advise the complainant in
writing of the results of the enquiry, including atravenues of appeal are available to the
complainant, should the complainant be aggrievatiefesult.

%2 Refer to Part 5C.7 and section 212.
%3 Refer to section 601JG.
> Required to be in a registered scheme's consiitinty section 601GA(1)(c).
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28.4

29.
29.1

29.2

29.3

30.
30.1

(d) Where the complainant remains aggrieved, the cangiacan refer the matter to the
board of the Responsible Entity or alternativefgreéhe matter to the Complaints
Resolution Scheme of which the Responsible Ergity inember.

(e) Where the complainant asked the board of the RefiperEntity to review the complaint,
the board of the Responsible Entity will consider tomplaint within 21 days of
receiving notice the complainant requires the caimpko be considered by the board.

() The Responsible Entity must advise the complaiofttie board's decision within 7
Business Days of the board meeting which considévedomplaint.
Assistance and Information

(a) The Responsible Entity must provide a Member wiithe@sonable assistance and
information that the Member may require for thepgmse of making a complaint and
understanding the complaints handling procedureptad by the Responsible Entity.

(b) A Member lodging a complaint in relation to the 8cte must provide the Responsible
Entity with all information the Responsible Entityay require in order to properly deal
with and resolve the complaint.

Commencement, Period and Termination of the Trust

Commencement
The Scheme shall be deemed to have commenced Mav&3nber 2003.

Termination in other circumstances
This Scheme terminates on the earlier of:

(a) the date the Members fix as the termination datéhedate on which Members resolve to
terminate the Scheme, by a resolution that has passed at a Meeting on a poll by at
least 50% of the total votes that may be cast bynbts entitled to vote on the resolution
(including Members who are not present in persaoygoroxy);

(b) the date specified by the Responsible Entity asl#tte of termination of the Scheme in a
notice given to Members; or

(© the date on which the Scheme terminates in accoedaith another provision of this
Deed or an order of a court or by law for exame BC.9 of the Corporations Act.

Preparation of accounts

Upon the termination of the Scheme the ResponEibtiy shall prepare final accounts of the
Scheme and shall cause those accounts to be abglited auditor.

Winding up the Scheme™”
Winding up
On termination of the Scheme, the Responsible yEmtitst wind it up in accordance with:

(a) this clause 30; and

(b) any orders a court makes under the Corporations.Act

** Required to be in a registered scheme's consititinty section 601GA(1)(d). Also, refer to secti6G@4NE and
601NF and ASIC Policy Statement 134, paragraph$24nd 53.
%% Refer to section 601NF(2).
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30.2

30.3

30.4

30.5

30.6

30.7

30.8

Procedure
To wind up the Scheme, the Responsible Entity ripsidate the Scheme Property and:

(a) first, pay the expenses of the winding up;
(b) next, pay all other fees, expenses and liabilitfethe Scheme;

(© next, pay any preferential payments to Unitholdier@ccordance with the rights attached
to the Class of Units held by them; and

(d) next, subject to the rights attached to a Cladsnifts, distribute the balance to
Unitholders in proportion to the number of fiillap Units held by them.

For the purpose of paragraph (d), a Partly Paid iSmiounted as a fraction of a fully paid Unit
equal to the proportion which the amount paid dredrs to the Issue Price of the Unit.

Distribution by instalments

The Responsible Entity may make a distribution urthause 30.2(d) in instalments.

Transfer of Scheme Property to Unitholder ~ *’

(a) The Responsible Entity may transfer Scheme ProperyUnitholder to satisfy the
making of a payment or distribution under claus2@Q instead of making it in Cash.

(b) The value of the Scheme Property to be transfemest be based on a valuation carried
out by a Valuer. The costs associated with theatadn and transfer of the Scheme
Property are payable by the Unitholder.

Receipt and discharge

The Responsible Entity may require each Unitholdeyive it a receipt and discharge (in a form
approved by the Responsible Entity) before it makpayment or distribution under clause 30.2.

Timing for liquidation of Scheme Property

As far as reasonably practical having regard tarttexests of Unitholders, the Responsible Entity
must liquidate the Scheme Property within 180 ddtes the termination of the Scheme, but the
Responsible Entity may extend that period if ibkd it is in the interests of Unitholders to do so.

Audit on winding up %8

After the Scheme is wound up, the Responsible ¥ntiist arrange for an independent audit of

the Scheme's final accounts by a registered compaaiyor. Despite clause 30.8, this clause 30.7
continues to apply after the date of terminatiothef Scheme until the audit is finished.

Provisions continue after termination of Schem e

Subject to the Corporations Act, the provisionghig Deed continue to apply after the date of
termination of the Scheme until the date of finatribution under clause 30.2(d), but during that
period the Responsible Entity must not accept apjiations for Unit¥ or make any

withdrawal offers’?

*" Note the Responsible Entity's duty to act in thsthnterests of the Members. This duty requiresriders to be
treated impartially, that is, equally where théghts are similar and fairly where their rights anmilar and fairly
where their rights are dissimilar. Also refer &ztson 601FC(1)(d).

%8 Refer to ASIC Policy Statement 134, paragraphar@#53.

% Also refer to section 601NE(3).

% Also refer to clause 14.1.
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30.9

30.10

31.
311

31.2

31.3

314

315

Notice to Stapled Entity

On or before commencement of the termination ofRined in accordance with this clause 30, the
Responsible Entity must give the directors of ttepied Entity written notice that the Fund is to
be terminated.

Effect of termination of a Stapled Entity

Upon termination of a Stapled Entity, Stapling w#lase to apply unless the Responsible Entity
notifies Unitholders otherwise.

Payment and Discharge

How payments can be made
The Responsible Entity may pay money to a Member:

(a) by paying it into an account nominated by the Memisere the Responsible Entity has
not received a written notice that the nominat®withdrawn;

(b) by sending a cheque crossed 'not negotiable" aawindin favour of the Member or to
bearer, by mail to the address of the Member deindhe Register or notified to the
Responsible Entity under clause 33.5; or

(© in any other way it thinks fit.

Unsuccessful payment

(@) If an attempted payment by the Responsible Ergitynisuccessful for any reason, then on
the date being 6 months (or such later date aBéisponsible Entity determines) after the
date on which the payment was first payable (ehécase of a payment by cheque, the
date of cancellation of the cheque, whichever afitst) the amount of the payment
becomes Scheme Property.

(b) Where the amount of an attempted payment beconfen&cProperty under this clause
31 the Responsible Entity will pay an amount eqodhe amount of the unsuccessful
payment to the Member on demand by the Member towihe payment was due, at any
time before the expiry of 6 years following thealtite payment was first due to the
Member.

Whole cents

The Responsible Entity will only pay whole centsda&any remaining fraction of a cent becomes

Scheme Property”

Discharge of Responsible Entity

(@) A payment to a Member or, in the case of joint Baddof a Unit, to any of them in
accordance with clause 31.1 will discharge the Besiple Entity in respect of that
payment.

(b) A discharge or release by a Member or, in the oagent holders of a Unit by any of
them to the Responsible Entity is a good dischafdbe liability concerned.

Deductions for Tax

The Responsible Entity may deduct from any moneyetpaid to a Member, or received from a
Member, any amount of Tax (or an estimate of &} the Responsible Entity:

(a) is required or authorised to deduct by law; or

(b) in its reasonable opinion, thinks should be dedlcte
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31.6

32.
32.1

32.2

32.3

32.4

33.
33.1

33.2

Unclaimed money

Subject to the Corporations Attthe Responsible Entity must deal with any uncéairmoney
under this Deed in accordance with the law relatingnclaimed money in Queensland.

GST

GST indemnity

If the Responsible Entity must pay GST on any syppider or in connection with this Deed
made in the proper performance or exercise of &itg powers, duties or rights in relation to the
Scheme, the Responsible Entity may recover the ataduhat GST out of the Scheme Property.
However, the Responsible Entity must not recoveémnbthe Scheme Property any amount for
GST that it has included in or added to a fee pgid Member, or has deducted from an amount
paid to a Member.

Refund to Scheme for GST overpaid

The Responsible Entity must refund to the Schergeoaar recovery of GST by it out of the
Scheme Property. The Responsible Entity need funideo the Scheme any amount for GST
paid to the Commissioner of Taxation unless thepBesible Entity has received a refund or
credit for that amount.

GST on claims

If the Responsible Entity pays money or distribygesperty to a Member to satisfy a claim or a
right to a claim for a breach of duty by the Resgilole Entity under or in connection with this
Deed (for example, for breach of trust) and thanpent gives rise to a liability to pay GST, the
Responsible Entity must pay the amount of that G&d,if the Member is liable to pay that GST,
the Responsible Entity must indemnify the Membexiagt that amount. The Responsible Entity
must not recover out of the Scheme Property anyatrfor GST paid by it under this clause
32.3.

GST on expenses

If the Responsible Entity has a claim under oranrection with this Deed for an expense on
which it must pay GST, the claim is for the expepises all GST.

Notices

When this clause 33 does not apply
This does not apply to a notice of Meetffg.

How to give a notice
A notice, consent or other communication under Eréed is properly given if it is:

(@ in writing, signed by or on behalf of the persowvimy it;
(b) addressed to the person to whom it is to be giaed;
(© either:

® delivered or sent by pre-paid mail (by airmailthié addressee is overseas) to that
person's address;

61 Refer to section 601NG.
62 Refer to section 252G as well as clause 21.1.
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33.3

33.4

33.5

33.6

33.7

33.8

33.9

33.10

(i) sent by fax to the fax number (if any) nominatedhmst person and the machine
from which it is sent produces a report that stttasit was sent in full; or

(iii) in the case of a notice, consent or other commtinitgiven by the Responsible
Entity, sent by electronic message to the eleatraddress (if any) nominated by
that person.
When a notice is given
A notice, consent or other communication that caasplvith this clause 33 is regarded as given
and received:
(@ if it is delivered or sent by fax or electronic reage:
0] by 5.00 pm (local time in the place of receipt)aoBusiness Day - on that day; or

(i) after 5.00 pm (local time in the place of recet)a Business Day, or on a day
that is not a Business Day - on the next Businegs D

(b) if it is sent by mail to the Responsible Entityn actual receipt; and
(© if it is sent by mail to any other person:

) within Australia- 2 Business Days after posting; or

(i) to a place outside Australia - 5 Business Dayg afteting,

Responsible Entity's address for notices

The Responsible Entity's address for notices istbgponsible Entity's registered office as
recorded with ASIC.

Member's address for notices

A Members address is that set out in the Regilsterif the address is not in Australia, the
Member may notify the Responsible Entity of an addrin Australia to which notices or other
communications may be sent.

Joint holders

A notice or other communication to joint holdersadfnit must be given to the joint holder
named first in the Register.

Person entitled to a Unit

Every person who becomes entitled to an Interdsbusid by every notice in respect of that Unit
which was properly given to the person registesetha holder of the Unit before the transfer or
transmission of the Interest was entered in thadkag

Signature on notices

The Responsible Entity may sign a notice or otloenrmunication by original or printed signature
or in any other way it determines.

Counting days

If a specified period must pass after a noticavisrgbefore an action may be taken, neither the
day the notice is given nor the day the actiow isd taken is to be counted in working out the
period.

Certificate of director or secretary

A certificate signed by a director or secretaryhaf Responsible Entity stating that a notice or
other communication was given by the ResponsibtéyHs admissible as evidence, and is
conclusive evidence, that the notice or other comioation was given.
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33.11 Notices to 'lost' Members

34,
34.1

34.2

34.3

34.4

If:

@) on 2 or more consecutive occasions a notice semedMember in accordance with this
clause 33 is returned and unclaimed or with arcatdn that the Member is not known at
the address to which it was sent; or

(b) the Responsible Entity believes on other reasorgblends that a Member is not at the
address set out in the Register or notified taRbsponsible Entity under clause 33.5,

the Responsible Entity may give effective noticéhiat Member by exhibiting the notice at the
Responsible Entity's registered office for at ledshours.

This clause 33.11 ceases to apply if the Membefiemthe Responsible Entity of a new address.

General

Governing law
(a) This Deed is governed by the law in force in QuéieTts

(b) The Responsible Entity and the Members:

® submit to the non-exclusive jurisdiction of the dewexercising jurisdiction in
Queensland, and any court that may hear appeatsany of those courts, for any
proceedings in connection with this Deed; and

(i) waive any right they may have to claim that thoserts are an inconvenient
forum.

Waiver of rights by Responsible Entity
The Responsible Entity only waives a right it hader this Deed by notice in writing, and:

(a) no other conduct of the Responsible Entity (inahgda failure to exercise, or delay in
exercising, the right) operates as a waiver ofitjie or otherwise prevents the exercise of
the right;

(b) a waiver of a right by the Responsible Entity oe on more occasions does not operate as
a waiver of that right if it arises again; and

(©) the exercise of a right by the Responsible Entigsdnot prevent any further exercise of
that right or of any other right.

Severance

Any provision of this Deed which is unenforceablgartly unenforceable is, where possible, to
be severed to the extent necessary to make thid &ederceable, unless this would materially
change the intended effect of this Deed.

Consents

Where this Deed contemplates that the ResponsitileyEhay agree or consent to something
(however it is described), the Responsible Entiggym

(a) agree or consent, or not agree or consent, ifgslate discretion; and
(b) agree or consent subject to conditions,
unless this Deed expressly contemplates otherwise.

In this clause 34.4agreé includes approve.
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34.5

35.
35.1

35.2

35.3

35.4

35.5

Actions by Responsible Entity after 80 years

The perpetuity period applicable to any dispositizade by this Deed is the period of 80 years
from 23 November 2003. If to exercise a power utidis Deed after the expiry of the perpetuity
period, or to exercise a power in a particular atgr the expiry of the perpetuity period, would
offend against any rule of law or equity such &srtile against perpetuities, then the Responsible
Entity ceases to have power to exercise that p¢ovep exercise that power in that way) at the
expiry of the perpetuity period.

Amendments to this Deed

Responsible Entity may amend

Subject to the Corporations Attif relevant) the Responsible Entity may by deewkad this
Deed.

Statutory requirements

If the Corporations Act or any declaration or exéiorpfrom the provisions of the Corporations
Act granted by the ASIC requires that this Deedaioncertain provisions, then those provisions:

(@ are deemed to be incorporated into this Deed &itadls at which, and to the extent to
which, they are required to be included; and

(b) prevail over any other provisions of this Deedne éxtent of any inconsistency.

Official Quotation

The Responsible Entity and each Member must comjplythe provisions of the Listing Rules
relevant to them.

Listing Rules

The following provisions apply to the Scheme:

(a) notwithstanding anything contained in this Deedhé Listing Rules prohibit an act being
done, the act shall not be done;

(b) nothing contained in this Deed prevents an actgodame that the Listing Rules require to
be done;

(© if the Listing Rules require an act to be doneatrtn be done, authority is given for that
act to be done or not to be done (as the case a)ay b

(d) if the Listing Rules require this Deed to contaipravision and it does not contain such a
provision, this Deed is deemed to contain that igio;

(e) if the Listing Rules require this Deed not to cami@ provision and it contains such a
provision, this Deed is deemed not to contain pinavision; and

() if any provision of this Deed is or becomes incstesit with the Listing Rules, this Deed
is deemed not to contain that provision to the rexé the inconsistency.

Stapling and amendments to the Constitution

While Stapling applies, an amendment to this Deatimnodifies the terms on which a Unit is to
be held is not effective unless the same amendraeat®ade to the constitutions of the Stapled
Entities.

%3 See Section 601GC for power to amend the coristitufThe amendment cannot take effect until a affie
modification is lodged with the ASIC.
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36.
36.1

36.2

36.3

36.4

37.
37.1

37.2

37.3

37.4

Unitholder Restricted Interests

Definitions
For the purpose of this clause 36:

Escrow Periodmeans the escrow period in the relevant restricdgreement;

Restricted Interestmeans an Interest that is a restricted secunityhio purposes of the Listing
Rules.

No disposal

A Member cannot dispose of Restricted Interestiduhe Escrow Period except as permitted by
the Listing Rules or the Exchange.

Refusal of acknowledge

The Responsible Entity will refuse to acknowledglisposal (including registering a transfer) of
Restricted Interests during the Escrow Period exagpermitted by the Listing Rules or
Exchange.

Distribution and voting rights

During such period as there is a breach of therigdRules relating to Restricted Interests, or a
breach of a restriction agreement relating to Reett Interests, the holder of the Restricted
Interests is not entitled to any Distribution, atiag rights, in respect of the Restricted Intesest

Implementation of Stapling

Implementation

Subject to any determination by the ResponsibléyEtfiat Stapling should be implemented in
another way permitted by applicable law and whike €Company is Listed, the Listing Rules, the
Responsible Entity may, subject to compliance wajiplicable law and while the Company is
listed, the Listing Rules, implement Stapling ic@ciance with this clause 37.

Stapled Application Price

The Responsible Entity must on the Stapling Datsuch other date determined by the
Responsible Entity cause a distribution to be ntad=ach Unitholder out of the Scheme Property
of the Stapled Application Price per Unit held bg Unitholder at that time and this distribution
must be applied in subscribing for an equal nunolb&ecurities in the Stapled Entity for the
Stapled Application Price.

Application for securities in a Stapled Entity
Each Unitholder to whom Securities in a StapledtEntust be issued under this clause appoints
the Responsible Entity as the Unitholder's attorray agent to:

(a) apply for Securities in the Stapled Entity on thatkolder's behalf and agrees to the
Unitholder becoming a securityholder of the Staftetity and being bound by the
constitution of the Stapled Entity; and

(b) execute any other document that the Responsibley Esasonably considers necessary or
appropriate for the Unitholder to become a sechoiyer of the Stapled Entity.

Stapling
(a) Following the completion of the subscription forc8aties in the Stapled Entity under
clause 37.3, Stapling commences to apply for thpgaes of this Constitution.
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(b) Following the Stapling Date, if there is an incatsncy between any of the Stapling
Provisions and any other provision of this Consitty then the Stapling provisions
prevail to the extent of the inconsistency, exedpére this would result in a breach of the
Corporations Act, the Listing Rules (if applicabt&)any other law. The Stapling
Provisions prevail in this way, even if they otpeovisions are expressed to apply
notwithstanding any other provisions of this Causibn.

Nothing in this clause will prevent the Responsibigity from issuing Units as part of a Capital
Reallocation Issue.

37.5 General obligations of Stapling
Subject to applicable law and while Stapling apllénits must not be dealt with without a
contemporaneous dealing in a corresponding nunfb&itached Securities. The Responsible
Entity and Unitholders must not do any act, mattahing or refrain from doing any act, matter
or thing, if to do so or refrain from doing so,the case may be, would result directly or indigectl
in a person not holding at any time an equal nurobénits and Attached Securities.

37.6 Operation of clause 37
Nothing in this clause 37 limits or affects in amgy the operation of clause 37A or clause 38.

37A Stapling

37A.1 Operation of clause 37A

Subject to clause 37A.13, nothing in this claus& Bnits or affects in any way the operation of
clause 37 or clause 38.

37A.2 Power to Staple

(@) Subject to the Corporations Act and the ListingedRuthe Responsible Entity may cause
the Stapling of:

(1) any Attached Security to the Units; and

(i) further Securities to the Units, whether or notsthn&ecurities are a different class
of Securities of a Stapled Entity from those Stdglethe time or Securities of an
entity that is not a Stapled Entity,

so that while Stapling applies, in each case tiseaeCorresponding Number of issued
Attached Securities to issued Units.

(b)  While Stapling applies, to the maximum extent p#ediby law and the Corporations
Act, the Responsible Entity:

@ must use reasonable endeavours to ensure thatddaitkealt with consistently
with the constitutions of the other Stapled Erditiand

(i) will be taken to act in good faith in the best rets of the Scheme if they act in
good faith in the best interests of the Schemeeact Stapled Entity as a whole.

37A.3 Implementing Stapling

(@) For the purposes of Stapling, the Responsible Emtity do all or any one or more of the
following:

® apply for Securities in the name of the Member;
(i) transfer Securities to all Members; and

(iii) make an in specie distribution of Securities tdvidimbers.
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(b)

(c)

(d)

If the Responsible Entity exercises its powers uiethuse 37A.3(a)(i) in respect of a
Member, it must also exercise that power in theesasaty in respect of all other Members.

The Responsible Entity must effect any transfereamthuse 37A.3(a)(ii) and any
distribution under clause 37A.3(a)(iii) to all Mee1s in the same way and the Securities
transferred or distributed to each Member mustflibeosame type, have the same rights
and be fully paid.

Where Securities are to be issued or transferrddetobers for the purposes of Stapling,
each Member authorises the Responsible Entityttasathe Member's agent:

) to agree to obtain the Securities;
(i) to become a member of the relevant Stapled Eatitgl;

(i)  to be bound by the constitution of the relevanptet Entity.

37A.4 Operation of Stapling provisions

Clause 37A.5 to 37A.13 inclusive apply only forlang as a Unit is a component Security of a
Stapled Security.

37A.5 Units to be Stapled

(@)

(b)

(c)

(d)

Each Unit is Stapled to an Attached Security irhediapled Entity to form a Stapled
Security and each Stapled Security must be regi$tierthe Stapled Security Register as
required by clause 37A.9, the intention being thiknit and each Attached Security
which are Stapled together are treated as one i8ettuthe extent possible at law.

The Responsible Entity may at any time Staple astépted Unit to an Attached Security
which is not Stapled.

On and from the Stapling Date and prior to the Blplitg Date, the Responsible Entity
must not issue Units unless the Responsible Estigtisfied that each of those Units will
be Stapled to a Corresponding Number of each A¢th&ecurity to form a Stapled
Security.

On and from the Stapling Date and prior to the Bplstg Date, the Responsible Entity
and the Members must neither do any act, matttimg nor refrain from doing any act,
matter or thing if to do so or refrain from doing(&s the case may be) would result
directly or indirectly in any Unit no longer beiagcomponent Security of a Stapled
Security. In particular:

)] the Responsible Entity must not offer any Unitsiésue or sale unless an offer is
made at the same time and to the same persoref@diresponding Number of
Attached Securities for issue or sale;

(i) any offer of Units for issue or sale must requieleofferee to apply for or buy
the Corresponding Number of Attached Securitiegémh Unit applied for or
bought;

(i)  the Responsible Entity must not issue or sell anijgdio any person unless the
Corresponding Number of Attached Securities are iglsued or sold to the same
person at the same time;

(iv)  the Responsible Entity must not convert into adaay smaller number, cancel,
buy-back or otherwise reorganise any Units unlesiseasame time there is a
corresponding conversion, cancellation, buy-bactber reorganisation of each
Attached Security; and
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(€)

(v) the Responsible Entity must not register the trassion or transfer of Units
pursuant to clause 16, unless it also causesahsmiission or transfer (as the case
may be) of a Corresponding Number of each AttaSGelirity,

but nothing in this clause 37A.5 prohibits the Rasible Entity from determining an
Unstapling Date.

While Stapling applies, the Responsible Entity nuss every endeavour to procure that,
if the Stapled Securities are Officially Quoteds Btapled Securities are Officially Quoted
as one joint Security and that Units are dealt witter this Constitution in a manner
consistent with the provisions of the relevant #@entity's constitution as regards
Attached Securities Stapled with those Units.

37A.6 Forfeiting Stapled Unit

(@)

(b)

The Responsible Entity may determine to forfeitratWhich is part of a Stapled Security
at any time after the Attached Security which ig pathat Stapled Security is forfeited
under the constitution of the relevant Stapledtgnti

Promptly after a Unit which is part of a Staplead @@y has been forfeited:

® notice of the forfeiture must be given to the Memhbevhose name the Unit was
registered immediately before its forfeiture; and

(i) the forfeiture and its date must be noted in tlapl8t Security Register.

37A.7 Unstapling Date

(@)

(b)

(c)

Stapling may cease to apply if the Responsibletfptovides a written notice that
Stapling ceases to apply following any of the faflog events and the date of that notice
is to be the Unstapling Date:

) the Responsible Entity determines that the Stajtimyisions of this Deed will
cease to apply and each Stapled Entity makes &asidgtermination with respect
to Stapling and that a particular date is to belthstapling Date;

(i) the Members and members of each Stapled Entityoap@ Special Resolution
that the Stapling Provisions of this Constitutioil sease to apply; or

(i)  an administrator, manager, receiver, liquidatosionlar officer is appointed to a
Stapled Entity.

On and from the Unstapling Date, each Unit ceaség tStapled to each Attached
Security and the Responsible Entity must do atighireasonably necessary to procure
that each Unit is Unstapled.

If the Responsible Entity determines to UnstapéeStapled Securities pursuant to this
clause 37A.7, this does not prevent the ResponEitiey from:

(1) subsequently determining that the Stapling Promsghould recommence; and

(i) Stapling an Unstapled Unit to each Attached Segcuifitich is not Stapled.

37A.8 Stapled Security Register

While Stapling applies to the Scheme, the ResptnEibtity must cause to be kept and
maintained a Stapled Security Register which:

(@)
(b)

may incorporate or form part of the Register; and

records the names of the Members, the number d§ berid, the number of Attached
Securities held by the Members to which each Metlénits are Stapled and any
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additional information required by the Corporatidxet or Listing Rules (if applicable to
the Scheme), or as determined from time to timéhbyResponsible Entity.

37A.9 Member meetings

(@) While Stapling applies to the Scheme, represemsidf a Stapled Entity may attend and
speak at any meeting of Members or invite any gbeeson to attend and speak.

(b) Meetings of Members may be held in conjunction wlhit meetings of holders of
Attached Securities and, subject to the Corporatiset, the Responsible Entity may
make such rules for the conduct of such meetingseaResponsible Entity determines.

37A.10 Transfers of Stapled Securities

(a) A transfer of a Unit forming a component Security&tapled Security will only be
accepted as a proper transfer in registrable fgrim addition to the requirements of
clause 16, the transfer relates to, or is acconeplany, a transfer of the Attached
Securities to which the Unit is Stapled to the saramrsferee.

(b) A transfer of a Unit which is not accompanied ktyamsfer of the Attached Securities to
which the Unit is Stapled will be taken to autherise Responsible Entity as agent for the
transferor to effect a transfer of the Attachedusiéies to which the Unit is Stapled to the
same transferee.

37A.11 Options
Any person applying for Units on the exercise ofi@ms held by the person is taken:
(a) to apply for:
® the Units; and

(i) the Corresponding Number of Attached Securitieshizh the Units are to be
Stapled;

(b) to be bound by this Constitution and by the comtstih of each Stapled Entity; and
(c) to agree to be issued Stapled Securities instetitdinits.
37A.12 Stapling Provisions paramount

Subject only to clauses 35.1, 35.2, 35.3, 35.4,.8&Ad 38, this clause 37A has effect
irrespective of any other provision of this Deed anbject to the Corporations Act, any provision
of this Deed which is inconsistent with this cla@3& does not operate to the extent of the
inconsistency.

38. Internalisation Proposal

(@) Defined terms

In this clause 38, these words and phrases haveltbing meaning unless the contrary
intention appears:

AFSL Authorisation means all necessary authorisations given to IGGRESIC to
enable it to become the responsible entity of itleeBie and ILF Trust and to operate and
manage the business and portfolio of assets dd¢heme and ILF Trust;

Foreign Resident Membemeans a Member at the Record Time with a registered
address on the Register outside of the CommonwebAlustralia, New Zealand and
Hong Kong unless the Responsible Entity determatlesrwise;
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IGC RE means Ingenia Communities RE Ltd ACN 154 464 990;
IGCH means Ingenia Communities Holdings Ltd ACN 154 928;

IGCH Shares means ordinary shares in IGCH to be issued to Mesnsit an issue price
of 1.3604542 cents per share in accordance withntbéementation Steps;

ILF Trust means ING Real Estate Community Living ManagemeuasTARSN 122 928
410;

ILF Staff means those staff that are currently employed\&y Group in relation to
which IGC RE has made offers or has arranged tode offers of employment effective
on and from the Implementation Date;

IML means ING Management Ltd (ACN 006 065 032);

Implementation Date means the date or dates for the implementatidheoProposal as
determined by the Responsible Entity in accordavittethe Implementation Deed;

Implementation Deedmeans the deed between the Responsible Entity awin
capacity, the Responsible Entity in its capacityesponsible entity of ING Real Estate
Community Living Management Trust, the Respondibiéty in its capacity as
responsible entity of the Scheme, REIMA, IGC RECH and ING Real Estate
Corporate Services Pty Limited dated on or abouvidarch 2012, as amended from time
to time;

Implementation Stepsmeans the implementation steps set out in Sch@dod¢he
Implementation Deed, as amended from time to time;

Independent Expert Reportmeans the independent expert's report to be prvale
Members with the Meeting Documents;

ING Group means REIMA, IML and their related bodies corparate

Meeting Documentsmeans the combined Notice of Meeting and Explagato
Memorandum for the Scheme and ILF Fund in respiettteoMeeting issued by the
Responsible Entity and the responsible entity efitt- Fund dated on or about 8 May
2012, and Prospectus for the offer of IGCH Shasesdd by IGCH dated on or about 8
May 2012, as may be amended or supplemented,;

Meeting means the meetings of Members of the Scheme an&ubH to be held on 24
May 2012 or such other date determined by the Resiple Entity and the responsible
entity of ILF Fund (as may be postponed or adjodyne

Notice of Meetingand Explanatory Memorandum means the notice of meetings and
explanatory memorandum in respect of the Meetigiged by the Responsible Entity;

Proposalmeans the proposal contemplated by the ImplenientBeed and described in
the Notice of Meeting and Explanatory Memorandum;

Prospectusmeans the prospectus to be issued by IGCH in cespthe issue of
securities in IGCH to Members in connection with Broposal (as may be supplemented
or replaced);

Record Timemeans 4 pm 1 June 2012 or such other date andiéteemined by the
Responsible Entity;

REIMA means ING Real Estate Investment Management AiasBty Ltd ACN 096 136
202; and
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Sale Agent Nomineeaneans Berne No. 132 Nominees Pty Ltd or anothéyent
nominated by the Responsible Entity to facilitdte $ecurity sale facility under the

Proposal.

(b) Power to implement the Proposal

) The Responsible Entity has power to do, and iscaigiéd to do, all things which
it considers are necessary, desirable or reasomattiental for the purpose of
implementing or effecting the Proposal and the ean@ntation Deed and those
powers apply notwithstanding, and are not limitgdany other provision of this

Deed.

(i) Without limiting clause 38(b)(i), the ResponsibletiEy has power to, and is
authorised to:

(A)

(B)

©

(D)

(E)

(F)

(G)

(H)

transfer on the Implementation Date all Units Hajd-oreign Resident
Members to the Sale Agent Nominee as agent anchegtdor each
Foreign Resident Member in accordance with the émigintation Steps;

amend the Register to record the Sale Agent Nondedbe holder of the
Units transferred to the Sale Agent Nominee astagaoh attorney for each
Foreign Resident Member in accordance with cla@ék)di)(A);

make a distribution from the capital of the Schemeéhe Implementation
Date of an amount equal to 1.3604542 cents pdrtbJeiach Member on
the Register immediately following the amendmerthef Register
pursuant to clause 38(b)(ii)(B) to be held by tlesponsible Entity as
agent for each Member to be applied in accordanitechause
38(b)(ii)(D);

pay and apply the proceeds of the capital distiobuh clause 38(b)(ii)(C)
above to the Responsible Entity as agent for eagimidér and to be
applied in accordance with the Implementation Steps

determine that the Stapling Provisions of this Dedldcease to apply on
the Implementation Date by nominating the Impleragah Date as an
Unstapling Date;

apply to IGCH on the Implementation Date as agenefich Member on
the Register immediately following the amendmerthef Register
pursuant to clause 38(b)(ii)(B) for the issue o€l Shares to such
Members at an issue price of 1.3604542 cents peHIGhare and to pay
to IGCH, or pay as directed by IGCH in accordandé the
Implementation Steps, as consideration for suchrH®Bares the proceeds
of the capital distribution held by the Responsibigity as agent for each
member pursuant to clause 38(b)(ii)(D) in accoréanith clause
38(b)(ii)(G);

apply the proceeds of the capital distributioniretd by the Responsible
Entity under clause 38(b)(ii)(D) to IGCH, or asatited by IGCH in
accordance with the Implementation Steps, as ceratidn for the issue
of IGCH Shares to Members pursuant to clause 38(B)(in accordance
with the Implementation Steps;

determine that the Stapling Provisions should reuente on the
Implementation Date (at a time after a determimeitlonade under clause
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(iif)

38(b)(ii)(E) above) by stapling each Unit in theh&me to one unit in the
ILF Trust and one IGCH Share;

(h create the Stapled Security Register to regiseetapled Securities
created pursuant to clause 38(b)(ii))(H);

(8)] in relation to the implementation of the Proposadéal with any
fractional entitlements to a cent or an IGCH Shiarguch manner as
determined by the Responsible Entity;

(K)  pay to REIMA out of the assets of the Scheme theviing amounts in
accordance with the Implementation Deed and Impfeaten Steps:

() all costs and expenses incurred by REIMA in apglyor and
obtaining the AFSL Authorisation for IGC RE;

() all costs and expenses incurred by REIMA in obtajithe
Independent Expert Report to be given to Membetis thie
Meeting Documents;

(y  all costs and expenses incurred by REIMA in corioratith the
appointment of directors to the IGCH board priothe
Implementation Date;

(IvV)  all costs and expenses incurred by REIMA in refatmthe new
employment contracts for the ILF Staff;

(V)  all costs and expenses incurred by REIMA in refatmthe
extension of REIMA's current prospectus liabiliggurance to
provide cover in respect of the Prospectus; and

(V1) all other costs, expenses and liabilities inculbngdREIMA in
connection with the Proposal;

on the Implementation Date in accordance with thelémentation Deed;
and

L) reverse or unwind any action taken in relatiorh®implementation of the
Proposal in circumstances where the Proposal isorapleted.

Without limiting clause 38(b), the execution by fResponsible Entity of the
Implementation Deed and any amending deed is dadthrapproved and ratified.

(©) Implementation of Proposal

(i)

(ii)

(iif)

Each Member and the Responsible Entity must dihialgs and execute all deeds,
applications and other documents which the ResplanEintity considers
necessary or desirable to give effect to the Prapte transaction contemplated
by it and the Implementation Deed.

The Responsible Entity may do any act, matteriogthbursuant to this clause 38
notwithstanding that it has an interest in the mettter or thing or any outcome or
consequence thereof.

Without limiting clause 25.8, all costs, chargeganses and outgoings
reasonably and properly incurred by the Respon&ibtay in relation to, and in
connection with, the Proposal (including, withdatitation, in circumstances
where the Proposal does not proceed and is notletadp and/or the
Implementation Deed are payable or reimbursabl@b8theme Property.
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(d) Responsible Entity's limitation of liability

Subject to the Corporations Act, in addition toaher rights of the Responsible Entity
under this Deed and at law the Responsible Eniityoe indemnified out of the Scheme
from and against any claim, demand, cost, expelzgaage, loss and liability that may be
suffered or incurred by it in relation to or arigiout of the Proposal and/or the
Implementation Deed, provided that the Respongétblity acts without fraud, negligence
or breach of trust.

(e) Responsible Entity not liable

Subject to the Corporations Act, notwithstanding ather provision of this Deed the
Responsible Entity will not be liable to any Membeany way, arising, directly or
indirectly, as a result of the Responsible Entiynd or refraining from doing any act
(including the execution of documents) pursuartrtm connection with the Proposal or
its implementation and/or the Implementation Dg®dyided that the Responsible Entity
acts without fraud, negligence or breach of trust.

() Invalidity, ineffectiveness or unenforceability

Clauses 38(d) and 38(e) extend to all liabilit®laims, demands, costs, expenses,
damages and losses arising in connection with mvafidity, ineffectiveness or
unenforceability of any aspect of the Proposatomnplementation, and/or the
Implementation Deed, except to the extent that tasshis attributable to the Responsible
Entity's negligence, fraud, or breach of trust.

(9) Appointment of Responsible Entity as attorney and gent to effect the
implementation of the Proposal

® The Responsible Entity is irrevocably appointethasagent and attorney of all
Members in relation to the implementation of theg@sal to:

(A) receive and hold the proceeds of the distributiocapital as provided for
by clause 38(b)(ii)(D) and apply the proceeds icoadance with the
Implementation Steps; and

(B)  apply to IGCH for IGCH Shares as provided for byugle 38(b)(ii)(F),
agree to become a member of IGCH and agree touredduy the terms of
the IGCH constitution; and

(C) execute all documents and do all things which riistders necessary or
desirable to be executed or done on behalf of Merhbers to effect the
Proposal and the transaction contemplated bypuosuant to clause
38(b)(ii)(L).

(i) The Responsible Entity is irrevocably appointeth@sagent and attorney for all
Foreign Resident Members in relation to the impletaton of the Proposal to
transfer on the Implementation Date all Units Haldhe Foreign Resident
Members to the Sale Agent Nominee as providedyarduse 38(b)(ii)(A).

(i)  The Responsible Entity as attorney and as agesaat Member may sub-
delegate its functions, authorities or powers urldisrclause 38(g) to all or any of
its directors and officers (jointly, severally,jomtly and severally).

(iv)  The Responsible Entity is authorised to executeethiwscuments and do these
things without needing further authority or appidvam any Member and the
Responsible Entity accepts such appointment.
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(v) Each Member who is issued IGCH Shares as provioielyf clause 38(b)(ii)(F)
agrees to become a member of IGCH and to be boutitetdGCH constitution.

(vi)  Each Member consents to the Responsible Entitngadiny action which the
Responsible Entity considers necessary, desirabeidental for the purpose of
implementing or effecting the Proposal and the en@ntation Deed.

(vii)  Any appointment of the Responsible Entity as agedtattorney for the Members
may be a joint appointment together with the apipeémt of the responsible entity
of the ILF Trust as agent and attorney for the Memb

(h) Provision of information

Each Member is required to provide to the Respta&htity such information as the
Responsible Entity may reasonably require to comylly any law in respect of the
Proposal and the transactions contemplated ircthise 38 and the Implementation
Deed, including without limitation information ielation to any anti-money laundering
requirements.

0] Paramountcy

Subject only to clause 35, this clause 38 has eiffi@spective of any other provision of
this Deed and subject to the Corporations Act,@oyision of this Deed which is
inconsistent with this clause 38 does not operathd extent of the inconsistency.

()] Amendments to this Deed

The amendments to this Deed to give effect tdPttoposal are binding on all Members
including those Members who:

)] did not attend the Meeting to consider the Proposal

(i) attended the Meeting, or whose proxy attended teetivg, to consider the
Proposal but did not vote on the Proposal,

(i)  attended the Meeting, or whose proxy attended teetidg, to consider the
Proposal but voted against the Proposal; and

(iv)  were not Members at the time of the Meeting.
(K) Change of name

After the implementation of the Proposal the Respsle Entity is authorised to change
the name of the Scheme to Ingenia Communities Fdnde such name change has been
effected, references in the Constitution to ING IResgate Community Living Fund shall
become references to Ingenia Communities Fund.
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