6 January 2014

GPT Wholesale Office Fund (GWOF) and GPT Wholesale Shopping Centre Fund
(GWSCF) enter into agreements in relation to acquiring approximately $1.2 billion of
guality office and retail assets

On 11 December 2013, DEXUS and the Canada Pension Plan Investment Board (CPPIB) (together
the Consortium) announced a revised offer to acquire the Commonwealth Property Office Fund
(CPA). As part of that proposal the Consortium offered two CPA office assets to GWOF, on the
basis that the Consortium acquired 100 per cent of the units in CPA. Those assets were 750 Collins
Street in Melbourne and CPA’s 50 per cent interest in 2 Southbank Boulevard, also in Melbourne.

The GPT Group (GPT) today announces that GWOF and GWSCF have entered into binding
memoranda of understanding with the Consortium and with CPPIB in relation to the acquisition of
750 Collins Street, Melbourne and 2 Southbank Boulevard, Melbourne and a further three office and
retail assets with a combined total value of approximately $1.2 billion.

Under the agreements, GWOF will acquire, subject to a number of conditions, the following assets:
- 750 Collins Street, Melbourne;

- 50 per cent of 2 Southbank Boulevard, Melbourne;

- 50 per cent of 10 Shelley Street, Sydney; and

- 655 Collins Street, Melbourne.

The total purchase price of the four assets is $679 million.

GWSCF can also acquire 50 per cent of Northland Shopping Centre in Melbourne for a purchase
price of $505 million, which is subject to a number of conditions including due diligence.

The acquisition of the assets is subject to the Consortium reaching compulsory acquisition in its bid
for CPA.

GPT'’s bid for CPA remains open for acceptances until 24 January 2014, unless the offer is
extended.

The memorandum of understanding with the Consortium is attached.
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Memorandum of Understanding

6 January 2014

GPT Funds Management Limited
as responsible entity of the
GPT Wholesale Office Fund No. 1

Level 51

MLC Centre

19 Martin Place
Sydney NSW 2000

Attention: Anthony Lenehan

Dear Sir

Commonwealith Property Office Fund (CPA) - DEXUS, CPPIB, BID TRUST
AND GWOF MOU

1. Background

(a) DEXUS and CPPIB, through the Bid Trust, have made the Bid.

b) The Properties are owned by CPA or sub trusts that are owned and controlled by
CPA.

(c) The relevant Vendor's interest in certain of the Properties is the subject of pre-
emptive rights in favour of third parties.

{d) Subject to the terms of this MOU, Bid Trust, DEXUS and CPPIB have agreed to
procure the responsible entity of CPA (or the trustee of the relevant sub trust, as
applicable) to sell each Property to GWOF on an ‘as is, where is’ basis for its
respective Price. The Parfies intend this MOU to be binding and enforceable.

(e) In this MOU capitalised terms will have the meaning given to them in Annexure A
unless otherwise expressly provided.

2. Parties’ Commitments

DEXUS, Bid Trust, CPPIB and GWCF agree that:

(a)

(b}

this MOU constitutes a binding agreement and is executed and operales as a
deed;

without affecting the binding nature of this MOU:

11726327_7
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3.

()

(d)

FIRB

)] the terms set out in Annexure B will be restated in a more complete and
precise manner in each Option Deed and the terms set out in Annexure C
will be restated in a more complete and precise manner in each Contract
for Sale;

(i) the Parties must use their best endeavours and act in good faith to procure
the successful negotiation and execution of an Option Deed and Contract
for Sale for each Property within 1 manth of the date of this MOU;

{iii) Bid Trust must procure its lawyers fo prepare and submit to GWOF, the
Option Deeds and Contracts for Sale for each Property within 2 weeks of
the date of the MOLJ;

{iv) subject to the terms of this MOU, each Property is to be sold on an ‘as is,
where is' basis, with all faults and defects which exist at Completion and
subject to all Asset Documents existing at Completion; and

{v) none of DEXUS, CPPIB or Bid Trust make any representation or give any
warranties in relation to any of the Properties, CPA or any sub trust that
owns a Property;

notwithstanding clause 2(b)(i), where a Property is co-owned and owned by a sub
trust, GWOF, CPA, DEXUS, CPPIB and Bid Trust (each acting in good faith and
reasonably with regard to the risks for each Party) may agree to structure the sale
of that Property by way of a sale and purchase of all of the interests in the relevant
sub trust. If the Parties cannot agree on such structure the sale must proceed as a
real property sale pursuant to the Option Deed and Contract for Sale. If agreement
between the Parties to structure the sale of a Property by way of a sale and
purchase of the interests in a relevant sub trust occurs:

{i) the terms set out in Annexure B and Annexure C will instead be restated
(with necessary amendments to reflect the structure of the sale) in a more
complete and precise manner in an option deed and unit sale and
purchase agreement for the interests in the relevant sub trust;

(i) the principles set out in paragraphs 2(b){iv) and (v} above will be
maintained and reflected in the option deed and unit sale and purchase
agreement; and

fiii) paragraph 2(b)(ii) above will apply in relation to the negotiation and
execution of the option deed and unit sale and purchase agreement; and

subject to clause 16, nothing in this MOU limits or restricts the actions of DEXUS,
CPPIB or Bid Trust or the GPT Group in relation to their respective takeover bids
for CPA.

The Parties acknowledge that the acquisition of each Property by GWOF is subject
to GWOF obtaining FIRB Approval in relation to it, and accordingly each Contract
for Sale will be conditional on FIRB Approval or the Treasurer ceasing to be

Page 2



4!

5.

empowered to make an order or decision about the purchase of that Property by

GWOF.

(b) GWOF must, to the extent within its control, use its best endeavours to obtain FIRB
Approval in relation to the acquisition of each Property as soon as reasonhably
practicable after the date of this MOU, and must promptly notify each of the other
Parties of the Treasurer's response to GWOF’s application for FIRB Approval.

Confidentiality

{a) Confidentiality

Subject

to clause 4(b) of this MOU, each Party must not disclose to any person,

and must keep confidential, the terms of this MOU and any other information which
is disclosed by a Party to another in connection with this MOU.

(b) Exceptions

A Party

may make any disclosures in relation to the matters specified in clause 4{a)

of this MOU as, in its absolute discretion, it thinks necessary to:

)

(ii)

(ki)

(iv)

its professional advisers, bankers, financial advisers, financiers and
insurers for the purpose of giving full effect to this MOU and the
transactions contemplated by it, if those persons undertake to keep
information disclosed confidential;

comply with any applicable law or requirement of any authority (including
the listing rules of any applicable stock exchange);

any of its employees to whom it is necessary to disclose the information, if
that employee undertakes to keep the information confidential; or

if, and 1o the extent, the information is or becomes part of the public
domain otherwise than through a breach of confidence owed under this
MOU.

{c) Public announcements

i

(i)

Notices

The Parties agree that following execution of this MOU, each of DEXUS
and CPPIB and the GPT Group will issue the Announcements.

Except as required by applicable law or the requirements of any authority,
all other press releases and other public announcements (but not
Supplementary Bidder's Statements) relating to the transactions dealt with
by this MOU must be in terms first agreed in writing by the Parties (other
than to the extent that any such public announcement repeats terms that
have previously been agreed in writing by the Parties).

Any Notice given or made under this MOU:

(@ must be in writing;
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(o)

(c)

must be addressed and delivered to the intended recipient at the postal address or

email address below:
to DEXUS and Bid Trust;

To CPPIB:

to GWOF

DEXUS Funds Management Limited
Level 25

Australia Square

264 George Street

Sydney NSW 2000

Attention: John Easy

Email: John.Easy@dexus.com

CPPIB Australian Holdings No. 1 Pty Ltd
Suite 2.03, 68 York Street

Sydney NSW 2000

Attention: James Millar/Tricia Khoo

Email:
James.Millar@intoll.com/tricia.kho
o@intotl.com

GPT Funds Management Lirited as
responsible entity of the GPT Wholesale
Office Fund No. 1

Level 51

MLC Centre

19 Martin Place

Sydney NSW 2000

Attention: Anthony Lenehan
Email: anthony.lenehan@gpt.com.au

a Notice sent by post will be conclusively taken to be duly given or made when
delivered, received or left at the postal address. If delivery or receipt occurs on a
day that is not a Business Day in the place to which the Notice is sent or is later
than 5pm (local time) at that place, it wifl be conclusively taken to have been duly
given or made at the commencement of business on the next Business Day in that

place; and

a Notice sent by email will be conclusively taken to be served on the first to occur

of:

{i

(ii)

receipt by the sender of an email acknowledgement from the recipient's
information system showing that the Notice has been delfivered to the email
address stated above;

the time that the Notice enters an information system which is under the
control of the recipient; and
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5.2

6.3

54

6.5

{iii) the time that the Notice is first opened or read by an employee or officer of
the recipient,

(e) but if the result is that a Notice wouid be taken to be given or made on a day that is
not a Business Day in the place to which the Notice is sent or is later than 5pm
(local time) it will be conclusively taken to have been duly given or made at the
start of business on the next Business Day in that place.

Limitation of Liability of DEXUS
Application of this clause

Subject to clause 6.4, the limitation of the liability of DEXUS in this clause & applies despite
any other provision of this MOU and extends to all liabilities and obligations of DEXUS in
any way connected with any representation, warranty, conduct, omission, agreement or
fransaction related to this MOU.

Limitation of liability

DEXUS enters into this MOU only in its capacity as trustee of the DEXUS Trust and in no
other capacity. A liability of DEXUS arising under or in connection with this MOU can be
enforced only to the extent:

{a) of rights of DEXUS against the assets of the DEXUS Trust; and

L) otherwise to which DEXUS is entitled to be and is in fact indemnified for that
liability out of the assets of the DEXUS Trust.

DEXUS is not liable in its personal capacity in contract, tort or otherwise for any loss
suffered in any way relating to the DEXUS Trust, except to the extent that the Corporations
Act or the constitution of the DEXUS Trust impose a liability of that nature.

No other actions

The other Parties may not sue DEXUS personally or seek the appointment of a liquidator,
receiver or similar person to DEXUS or prove in any liquidation, administration or
arrangement of or affecting DEXUS,

Exceptions

The provisions of this clause 6 shall not apply to any obligation or liability of DEXUS to the
extent that it is not satisfied out of the assets of the DEXUS Trust, or if there is a reduction
in the extent of the Trustee's indemnification out of the assets of the DEXUS Trust, which
in either case is a result of the DEXUS' fraud, gross negligence, breach of trust or improper
performance of duties,

Other party acknowledgment
Each other party acknowledges and agrees that:

(a) DEXUS incurs its obfigations under this MOU solely in its capagity as trustee of the
DEXUS Trust and that DEXUS will cease to have any obligation under this MOU if
DEXUS ceases for any reason to be the trustee of the DEXUS Trust; and
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6.6

7.2

7.3

7.4

7.5

{b) noattorney, agent or such other person appointed by DEXUS has authority to act
on behalf of DEXUS in such manner as to éxpose DEXUS to any personal liability.

No obligation

The Parties acknowledge and agree that, despite any other provision of this MOU, DEXUS
is not obliged to execute any document, or take or refrain from taking any action under this
MOU, or exercise or refrain from exercising any power under this MOU, unless its liability is
limited in the manner set out in this ¢lause 6.

Limitation of Liability of Bid Trust
Application of this clause

Subject to clause 7.4, the limitation of the liability of Bid Trust in this clause 7 applies
despite any other provision of this MOU and extends to all liabilities and obligations of Bid
Trust in any way connected with any representation, warranty, conduct, omission,
agreement or transaction related to this MOU.

Limitation of liability

Bid Trust enters into this MOU only in its capacity as trustee of the DEXUS Office Trust
Australia and in no other capacity. A liability of Bid Trust arising under or in connection
with this MOU can be enforced only to the extent:

(@ of rights of Bid Trust against the assets of the DEXUS Office Trust Australia; and

{s)] otherwise to which Bid Trust is entitled to be and is in fact indemnified for that
liability out of the assets of the DEXUS Office Trust Australia.

Bid Trust is not liable in its personal capacity in contract, tort or otherwise for any loss
suffered in any way relating to the DEXUS Office Trust Australia, except to the extent that
the Corporations Act or the constitution of the DEXUS Office Trust Australia impose a
liability of that nature.

No other actions

The other Parties may not sue Bid Trust personally or seek the appointment of a liquidator,
recelver or similar person to Bid Trust or prove in any liquidation, administration or
arrangement of or affecting Bid Trust.

Exceptions

The provisions of this clause 7 shall not apply to any obligation or liability of Bid Trust to the
extent that it is not safisfied out of the assets of the DEXUS Office Trust Australia, or if
there is a reduction in the extent of the Trustee’s indemnification out of the assets of the
DEXUS Office Trust Australia, which in either casa is a result of the Bid Trust's fraud,
negligence, breach of trust or improper performance of duties.

Other party acknowledgment
Each other party acknowledges and agrees that:

(a) Bid Trust incurs its obligations under this MOU solely in its capacity as trustee of
the DEXUS Office Trust Australia and that Bid Trust will cease to have any
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786

8.2

83

obligation under this MOU if Bid Trust ceases for any reason to be the trustee of
the DEXUS Office Trust Australia; and

(B ho attorney, agent or such other person appointed by Bid Trust has authority to act
on behalf of Bid Trust in such manner as to expose Bid Trust fo any personal
liability.

No obligation

The Parties acknowledge and agree that, despite any other provision of this MOU, Bid
Trust is not obliged to execute any document, or take or refrain from taking any action
under this MOU, or exercise or refrain from exercising any power under this MOU, unless
its liability is limited in the manner set out in this clause 7.

Limitation of Liability of GPTFM
Capacity of GPTFM

GPTFM's liability under this MOU is limited to its capacity as responsible entity/trustee of
the GPT Wholesale Office Fund No.1 and GPTFM is not liable in any other capacity.

Limitation

Subject to clause 8.4, the liability of GPTFM in respect of any cause of action, Claim or loss
arising:

(a) under or in connection with this MOU;

b tn connection with any transaction, conduct or any other agreement contemplated
by this MOU; or

{c) under or in connection with (o the extent permitted by law) any representation or
undertaking given or ta be given in connection with this MOU,

{each, a Trust Claim), is limited {o the assets of the GPT Wholesale Office Fund No. 1
{(GWOF Assets). The right of any party o recover any amount in respect of any (and all)
Trust Claims Is limited to a right to recover an amount not exceeding the amount which
GPTFM is entitled and able to recover from the GWOF Assets (after taking account of the
costs of exercising their right of indemnity or exoneration) and if, after exercise of those
rights, any such amount remains outstanding, no further Trust Claim may be made against
GPTFM personally.

Acknowledgment of limitations

A party must not, in respect of any Trust Claim:

{a) subject to clause 8.4, bring proceedings against GPTFM in its personal capacity;
{b) seek to appoint an administrator or liquidator to GPTFM;

{c) commence the winding-up, dissolution, official management or administration of
GPTFM; or

{d) appoint a receiver, receiver and manager, administrative receiver or similar official
fo all or any of the assets of GPTFM,
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8.4

9.
9.1

9.2

9.3

8.4

9.5

except to the extent that the steps taken affect any GWOF Assets or GPTFM's right of
recourse against, and indemnity from, the GWOF Assets and nothing else.

Exception

If GPTFM acts negligently, with wilful misconduct or in breach of trust with a result that:
(a) GPTFM's right of indemnity, exoneration or recoupment of the GWOF Assets; or
{b) the actual amount recoverable by GPTFM in exercise of those rights,

is reduced in whole or in part or does not exist, then to the extent that such right.or the
amount so recoverable is reduced or does not exist, GPTFM may be personally liable.

Limitation of liability of CPPIB
Application of this clause

Subject to clause 9.4, the limitation of the liability of CPPIB in this clause 9 applies despite
any other provision of this MOU and extends to all liabilities and obligations of CPPIB in
any way connected with any representation, warranty, conduct, omission, agreement or
transaction related to this MOU.

Limitation of liability

CPPIB enters into this MOU only in its capacity as trustee of the CPPIB Trust and in no
other capacity. A liability of CPPIB arising under or in connection with this MOU can be
enforced only to the extent;

{a) of rights of GPPIB against the assets of the CPPIB Trust; and

(b otherwise to which CPPIB is entifled to be and is in fact indemnified for that liability
out of the assets of the CPPIB Trust.

CPPIB is not liable in its personal capacity in contract, tort or otherwise for any loss
suffered in any way relating to the CPPIB Trust, except to the extent that the Corporations
Act or the constitution of the CPPIB Trust impose a liability of that nature.

No other actions

The other Parties may not sue CPPIB personally or seek the appointment of a liquidator,
receiver or similar person to CPPIB or prave in any liquidation, administration or
arrangement of or affecting CPPIB.

Exceptions

The provisions of this clause 9 shall not apply to any obligation or liability of CPPIB to the
extent that it is not satisfied out of the assets of the CPPIB Trust, or if there is a reduction in
the extent of the Trustee's indemnification out of the assets of the CPPIB Trust, which in
either case is a result of CPPIB's fraud, gross negligence, breach of trust or improper
performance of duties.

Other party acknowledgment

Each other party acknowledges and agrees that:
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9.6

10,

11.

12

13.

14,

(a) CPPIB incurs its obligations under this MOU solely in its capacity as trustee of the
CPPIB Trust and that CPPIB will cease to have any obligation under this MOU if
CPPIB ceases for any reason to be the trustee of the CPPIB Trust; and

{b) no attorney, agent or such other person appointed by CPPIB has authority to act
on behaif of CPPIB in such manner as to expose CPPIB to any personal liability.

No obligation

The Parties acknowledge and agree that, despite any other provision of this MOU, CPPIB
is not obliged to execute any document, or take or refrain from taking any action under this
MOU, or exercise or refrain from exercising any power under this MOU, unless its liability is
limited in the manner set out in this clause 9.

Governing Law and Jurisdiction

This MOU is governed by the laws in force in New South Wales, Australia. In relation to it
and related non-contractual matters each Party irrevocably submits to the non-exclusive
jurisdiction of courts with jurisdiction there, and waives any right to object to the venue on
any ground.

Costs

Each Party must bear its own costs in relation to the negotiation, preparation and
completion of this MOU, each Option Deed and each Contract for Sale. GWOF must pay
ail duty (including fines and penalties) that is payable in respect of this MOU, any Option
Deed or Contract for Sale, and any transaction or transfer that occurs under any of them.

Counterparts

This MOU may be executed in any number of counterparts, each signed by one or more of
the Parties. All counterparts together will be taken to constitute one instrument.

Severability of Provisions

Any paragraph or term of this MOU that is prohibited or unenforceabls in any jurisdiction is
ineffective as to that jurisdiction to the extent of the prohibition or unenforceability. That
does not invalidate the remaining paragraphs or terms of this MOU nor affect the validity or
enforceability of that paragraph or term in any other jurisdiction.

Further assurances

Each Party must do anything necessary or desirable {including executing agreements and
documents, acting in good faith to resolve any disputes) to give full effect to this MOU, the
Announcements and the transactions contemplated by beth this MOU and the
Announcements.

Each of DEXUS and CPPIB agree to do all things within their respective power and control
to procure the performance by Bid Trust of its obligations under this MOU.

Page 9



15.

16.

17.

18.

19.

20.

21.

No Merger

The rights and obligations of the Parties will not merge on entry into or the completion of
any transagction contemplated by this MOU.

Good faith

Without limiting clause 14, the parties acknowledge that they have acted reasonably and in
good faith in entering into this MOU and will continue to do so, for the purpose of
implementing the transactions contemplated by this MOU.

No partnership or agency

Nothing contained or implied in this MOU constitutes a Party the partner, agent, or legal
representative of another Party or of CPA for any purpose or creates any partnership,
agency ar trust, and no Party has any authority to bind another Party or CPA in any way.

Obligations several

The obligations of each Party under this MOU bind each of them severally. Failure by a
Party to perform its obligations under this MOU does not affect the obligations of any other
Party under this MOU, No Party is responsible for the obligations of any other Party under
this MOU.

Dealing with interests

No Party may assign or otherwise deal with its rights under this MOU or any Option Deed
or Contract for Sale, nor allow any Interest in any of them to arise or be varied, in each
case without the other Parties’ prior written consent.

No caveats
GWOF acknowledges and agrees that:

{a) nothing in this MOU operates to transfer to or vest in GWOF or any other person
any estate or interest in any Property (or any other land or property of a Vendor);

{s)] it does not have a caveatable interest in any Property; and

(c) it must not lodge {or procure or aliow any other person fo lodge) a caveat pursuant
to or otherwise in connection with this MOU.

Recovery of GST

(a) If GST is payable, or notionally payable, on a supply made under or in connecticn
with this MOU, the party providing the consideration for that supply must pay as
additional consideration an amount equal to the amount of GST payable, or
notionally payable, on that supply (the GST Amounf). Subject to the prior receipt
of a tax invoice, the GST Amount is payable at the same time that the other
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(b)

consideration for the supply is provided. If a tax invoice is not received prior to the
provision of that other consideration, the GST Amount is payable within 10 days of
the receipt of a tax invoice.

Uniess the context requires otherwise, words and phrases used in this clause that
have a specific meaning in the GST law (as defined in the A New Tax System
(Goods and Services Tax) Act 1899 (Cth)) shall have the same meaning in this
clause.
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Executed and delivered as a deed in Sydney.

Executed by DEXUS Funds
Management Limited in its capacity
as trustee of the DOT Subtrust No. 2

under po f attorney:
/
L4 — ‘\"“—.__,_)

Attorney Signature Attorrey/Witness Signature
DARREN STEINBERG Yore D Vot RACHEL BIANCA GARALIS
Print Name Print Name

Executed by DEXUS Funds
Management Limited in its capacity
as trustee of DEXUS Office Trust
Australjia-under power of attorney:

Aﬂo?rreﬁmtw/ Attormey/WVitness Signature

DARRENSTENBERG  Yoss Do Verne) FACHEL BIANCA CARALIS
Print Name Print Name
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Executed in accordance with

section 127 of the Corporations Agt
2001 by CPPIB Australian Holdings
No. 1 Pty Lid in lis capacity as
trustee of the CPPIB DOTA Trust:
.A‘Lf\ G(/‘&‘Vw g'b\,-:_, /
Director Signaturs Eemr.-'wm
Anp rers Sivag OAmss Miedn
Print Name Print Name
11726248 1 ———

Fage



Executed in accordance with

section 127 of the Corporations Act
2001 by CPPIB Australian Holdings
No. 1 Pty Ltd in its capacity as
trustee of the CPPIB DOTA Trust:

Director Signature

Director/Secretary Signature

Print Name

Executed in accordance with
section 127 of the Corporations Act
2001 by GPT Funds Management
Limited as responsible entity of the
GPT Wholesale Office Fund No.1:

Print Name

/%r—"\—/’

Director Sign& Birestar/Secretary Signature
CARM EL  Houvklt AN/ Anthony Lenehan
Print Name Print Name
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Annexure A

Definitions

Annexure means an annexure to this MOU.

Announcements means the public announcements to be made by DEXUS and
CPPIB and the GPT Group in the form attached as Annexure E to this MOU.

Asset Document means any lease (whether registered or not), co-owner
agreement, licence, site management, maintenance or service agreement,
construction agreement, agreement made under section 173 of the Planning and
Environment Act 1987 (Vic) or other agreement, document or instrument setting
out rights or obligations that applies to a Property or any owner of a Property at the
date of the Contract for Sale.

associate has the meaning given in the Corporations Act.

Bid means the takeover bid to acquire the issued ordinary units in CPA on the
terms set out in a Bidder's Statement lodged by Bid Trust with ASIC on 19
December 2013, amended as described in the announcement (annexed at
Annexure E) lodged by DEXUS with ASX on or about the date of this MOU and
Supplementary Bidder's Statement to be lodged with ASIC relating to those
amendments (including the consideration payable to acquire a CPA Unit) together
with any other amendments to the Bid as made by the Bid Trust prior to the
Compulsory Acquisition Date other than a Material Amendment.

Bid Trust means the entity used by the consortium of DEXUS and CPPIB to make
the Bid being DEXUS Funds Management Limited (ABN 24 060 920 783) in its
capacity as trustee of the DEXUS Office Trust Australia.

Business Days means any day except Saturday or Sunday or a day that is a
public holiday in Sydney, New South Wales.

Call Option Period means, subject to the terms of the Option Deed, the period
commencing on the date of notification of the Compulsory Acquisition Date by Bid
Trust to GWOF under the Option Deed and expiring at 4.00 pm on the date that is
the later of:

(a) the final day of the Offer Period; and

(b} 5 Business Days after the date on which Bid Trust gives notification
of the Compulsory Acquisition Date by Bid Trust to GWOF under the
Option Deed.
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Compulsory Acquisition Date means the date on which-Bid Trust is entitled to
proceed to compulsory acquisition of all outstanding CPA Units under Part 6A.1 of
Chapter 6A of the Corporations Act as a consequence of the Bid.

Contract for Sale means a contract for sale for a Property attached to an Option
Deed for that Property containing the terms set out in Annexure C and any other
terms which the Parties agree in writing.

Corporations Act means the Corporations Act 2001 (Cth).
CPA means the Commonwealth Property Office Fund.
CPA Unit means an ordinary unit in CPA.

CPPIB means CPPIB Australian Holdings No. 1 Pty Ltd (ACN 1331 698 1786) in its
capacity as trustee of the CPPIB Trust.

CPPIB Trust means CPPIB DOTA Trust.

DEXUS means DEXUS Funds Management Limited (ACN 060 920 783) in its
capacity as trustee of the DEXUS Trust.

DEXUS Trust means DOT Subtrust No. 2.

FIRB Approval means an unconditional letter issued by the Treasurer under the.
Foreign Acquisitions and Takeovers Act 1975 (Cth) to the effect that there is no
objection to the acquisition of a Property by GWOF.

GPTFM means GPT Funds Management Limited.

GWOF means GPTFM as responsible entity of the GPT Wholesale Office Fund
No.1 (ARSN 120 538 212).

Material Amendment means an amendment which materially increases the value
of the consideration payable.

MOU means this memorandum of understanding.
Notice means any notice, demand, consent or other communication.

Offer Period means the period under which the offers under the Bid remain open
in accordance with the Corporations Act.

Option Deed means a put and call option deed for a Property between Bid Trust
and GWQOF on the terms set out in Annexure B and any other terms which the
Parties agree in writing (and includes any replacement of such deed made
between a Vendor and GWOF pursuant to the terms of the deed).

Parties means the parties to this MOU and Party means each of them
individually.
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Price means, in respect of a Property, the price allocated to the Property set-out in
the definition of Property.

Property means each of the following properties that at the date of this MOU are
owned by CPA or a sub trust that is owned and controlled by CPA:

Property Interest Price

KPMG Tower, 10 Shelley St, (a) $130,600,000
50%

Sydney

655 Collins St, Melbourne 100% |(b) $102,200,000

750 Collins St, Melbourne 100% |{c) $249,500,000

2 Southbank Boulevard, ()  $196,700,000
50%

Melbourne

TOTAL PRICE $679.000,000

and Properties means all of them,

Purchaser means the person that is the ‘purchaser’ under a Contract for Sale,
being GWOF or a sub trust whoily owned by GWOF (and whose performance wili
be guaranteed by GWOF).

Put Option Period means the period of 5 Business Days starting from the day
after the Call Option Period ends and expiring at 4.00 pm on the date that is 5
Business Days thereafter.

relevant interest has the meaning given in the Corporations Act.
Treasurer means the Treasurer of the Commonwealth of Australia.

Trustee means, as the context requires, the trustee from time to time of the:
(a} CPPIB Trust; or

(b)  DEXUS Australia Office Trust; or

(¢) DEXUS Trust.

Vendor means, in respect of a Property, the registered proprietor of the Property
at the time of the valid exercise of an option under an Option Deed for that
Property.
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Annexure B

Put & Call Option Terms

ltem | Term Details

1. Parties Bid Trust and GWOF, and subject to any
replacement of an Option Deed as contemplated
by item 12 below.

2. Call Option GWOF may exercise its call option over a

Property by giving to Bid Trust at any time during
the Call Option Period:

(@)

(b)

(c)

(d)

a properly completed, duly signed and
dated notice of exercise (the form of which
will be annexed to the Option Deed);

two original copies of a properly completed
Contract for Sale that has been duly
executed by the Purchaser;

a bank cheque in the amount of the
deposit payable under the Contract for
Sale; and

if the notice of exercise or Contract for
Sale is signed under power of attorney, a
copy of the power of attorney as
registered in the State in which the
relevant Property is situated.

If GWOF properly exercises its call option, then:

(e)

the Contract for Sale will bind the Vendor
and the Purchaser from the time that the
items in paragraphs (a), (b), (c) and (d) (if
applicable} are given to Bid Trust; and

the Contract for Sale will be dated with the

date on which the items in paragraphs (a),
(b}, (c) and (d) (if applicable) are given to
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Term
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(9)

Bid Trust; and

within five Business Days after the items
in paragraphs (a}, (b), (c) and (d) (if
applicable) are given to Bid Trust, Bid
Trust must deliver to GWOF a counterpart
of the Contract for Sale signed by the
Vendor and dated the date specified in
paragraph (f) above.

The requirements for exercise of the call option
must be strictly complied with, otherwise any
purported exercise will be invalid.

Put Option

Bid Trust may exercise its put option over a
Property by giving to GWOF at any time during
the Put Option Period.:

(a)

(b)

a properly completed, duly signed and
dated notice of exercise (the form of which
will be annexed to the Option Deed);

two original copies of a properly
completed Contract for Sale that has been
duly executed by the Vendor; and

if the notice of exercise or Contract for
Sale is signed under power of attorney, a
copy of the power of attorney as
registered in the State in which the
relevant Property is situated.

If Bid Trust properly exercises its put option,

then:

(e)

{

the Contract for Sale will bind the
Purchaser and the Vendor from the time
that the items in in paragraphs (a), (b) and
{c) (if applicable) are given to GWOF; and

within five Business Days after the items in
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paragraphs (a), (b) and (c) (if applicable)
are given to GWOF, GWOF must deliver
to Bid Trust:

(M one original copy of the Contract for
Sale, signed by the Purchaser; and

(i)  anunendorsed bank cheque drawn
in favour of the depositholder for the
amount shown as the deposit in the
Contract for Sale (plus any GST
payable in accordance with the
Contract for Sale); and

(iiiy  if applicable, a copy of the power of
attorney, as registered, under which
the Contract for Sale is signed by
the Purchaser.

The requirements for exercise of the put option
must be strictly complied with, otherwise any
purported exercise will be invalid.

Contract for Sale
binding

The Contract for Sale will bind the Vendor and
the Purchaser even though the Vendor does not
comply with the requirements set out in
paragraphs (e}, {f) and (g} of item 2 above or the
Purchaser does not comply with the
requirements set out in paragraphs (e) and (f) of
item 3 above.

GWOF may not delay in completing or rescind or
terminate the Contract for Sale or take any
action, or make any claim against Bid Trust,
because of that non-compliance.

Notification

Bid Trust must notify GWOF in writing as soon as
reasonably practicable following the occurrence
of:

(@) the Compulsory Acquisition Date; or
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(b)  the end of the Offer Period.

Call Option Fee and
Put Option Fee

Nil

Termination and
Sunset Date

An Option Deed over a Property will terminate if:

» thereis a valid exercise and completion of
acquisition by a co-owner exercising a
pre-existing right to acquire that Property
in accordance with an Asset Document;

* the Grantee has not obtained FIRB
Approval by 30 June 2014,

» the deed is replaced with an option deed
made between the Vendor and GWOF as
contemplated at item 12 below.

Either of Bid Trust or GWOF may terminate an
Option Deed by notice in writing to the other at
any time after 30 September 2014 unless an
option has been validly exercised under it
beforehand.

Right to update

Whilst there will be no due diligence period or
materials provided, the Parties will do all things
reasonably necessary to satisfy compulsory
statutory vendor disclosure obligations.

At any time before an option is exercised, Bid
Trust may update any statutory disclosure
documents, by serving them on GWOF.

Asset Documents

Subject to compliance with the terms of the Asset
Documents and to obtaining the consent of any
party whose consent to disclose is required
under any duty or obligation of confidentiality
otherwise binding on Bid Trust, Bid Trust shall to
the extent within its reasonable control provide
GWOF with copies of any Asset Documents (or
provisions of those that are relevant to or affect
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the transactions contemplated by an Option
Deed) that are in its control or possession and
that cannot otherwise be obtained through
searches of public registers and records as soon
as reasonably practicable following entry into the
relevant Option Deed.

10.

Limitation of Liability

The Bid Trust’s and GPTFM's standard limitation
of liability clauses will be repeated in the Option
Deed.

11.

FIRB

A clause materially consistent with clause 3 of
the MOU will be inserted into the Option Deed
with appropriate amendments.

12,

Parties and Re-
Statement

GWOF acknowledges that Bid Trust is not, and
does not intend to become, the registered
proprietor of the Properties but will, as at the date
of commencement of the Call Option Period,
control the appointment of the entity that does.

If a Call Option is validly exercised then Bid Trust
must procure the Vendor's performance of the
Contract for Sale for the relevant Properties.

If reasonably required by either party to the
Option Deed replacement Option Deeds on
materially the same terms can be entered into if
required to give effect to the intent of the Option
Deeds and to reflect the correct owners of a
Property.

GWOF and Bid Trust agree to do all things
necessary or desirable to give full effect to each
Option Deed. A clause materially consistent with
clause 14 of the MOU will be inserted into the
Option Deed with the appropriate amendments.

13.

No caveats before
commencement of Call
Option Period

GWOF acknowledges and agrees that, before
the commencement of the Call Option Period:

(@)  nothing in the Option Deed will operate to
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transfer to or vest in GWOF or any other
person any estate or interest in the
Property (or any other land or property of
the Vendor);

(b) it does not have a caveatable interest in
any Property; and

(c) it must not lodge (or procure or allow any
other person to lodge) a caveat pursuant
to or otherwise in connection with the
Option Deed.

GWOF will indemnify Bid Trust and the Vendor
for any liability, cost, loss or damage suffered by
Bid Trust or the Vendor as a conseqguence of any
breach by GWOF of its agreements in this item
13.

14.

Not used

15.

Not used

16.

Pre-Emptive

If a Property is subject to a valid pre-emptive
right to an existing co-owner under an Asset
Document while the Option Deed is in effect, Bid
Trust must keep GWOF fully informed of all
material communication with that co-owner in
relation that pre-emptive.

17.

Nomination

The Option Deed will, in relation to the Call
Option contain nomination rights to enable
GWOF to nominate a wholly owned and
controlled sub trust of GWOF to be the purchaser
of a Property. Notwithstanding any such
nomination, GWOF will continue to be
responsible for the performance of its obligations
as grantee under the Option Deed and the
obligations of the Purchaser under the resulting
Contract for Sale.

18.

Completion of Contract

The Option Deed will contain a provision entitling
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for Sale

the party exercising the option to complete the
relevant details of the annexed form of Contract
for Sale, including the date, the Purchaser’s
details and the correct Vendor details when
submitting the Contract for Sale.

1.

Notices

A clause consistent with clause 5 of the MOU will
be inserted into the Option Deed.

20.

Interdependency

There will be separate Options for each Property
and they will not be interdependent.
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Annexure C

Contract for Sale Terms

item

Term

Detail

Property

All of the Vendor's interest in each of the
Properties, including as shown in the definition of
“Property”, free of any registered mortgages,
charges or writs of execution.

Purchase Price

The Purchase Price for each Property is as shown
in the third column in the definition of "Property”

The Purchase Price is payable on completion.

Deposit

5% on exchange, to be invested by the Vendor's
solicitors or such other stakeholder agreed
between the Parties in an interest bearing account
with an Australian trading bank and with such
amount to be applied towards payment of the
Purchase Price on completion. Interest net of all
proper government taxes and financial institution
charges to be split equally.

Interest Rate

GWOF must pay interest on late payments of the
Purchase Price at 7% per annum.

Completion

Completion for the relevant Property will take place
on the later of:

(a) 10 Business Days after option exercise;

(b} 10 Business Days after the satisfaction or
waiver of the last of the conditions
precedent set out in item 7 below.

Informed

The Vendor and the Purchaser must keep each
other fully informed of the progress towards, and
any material communication regarding, the
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consents and

ltem Term Detail

satisfaction of the conditions in item 5 above.

Clauses materially consistent with clause 3 of the

MOU and item 16 of Annexure B will be inserted

into the Contract for Sale with the appropriate

amendments.
7. Conditions Completion of the sale of each Property is
Precedent conditional on:

(a) the waiver or non-exercise in the time
allowed under the relevant Asset Document
of any pre-emptive right applying in respect
of the Property;

(b) the satisfaction of any condition precedent
{such as the waiver or obtaining of third
party consents and approvals) that any
relevant Asset Document requires to be
satisfied before completion of the sale of a
Property can occur without breaching any
law or contract; and

(c)  Bid Trust procuring all consents, waivers
and documentation that are required under
any applicable [aw or regulation or
document to complete the sale of a Property
without breaching any applicable law,
regulation, document or duty (including as a
fiduciary);

(d) the issue of FIRB Approval to the
acquisition by the Purchaser of the Vendor's
interest in that property within 45 days after
option exercise.

The conditions in paragraphs (a), (b), (¢) and {(d)

above will be for the benefit of the Vendor and the

Purchaser.

8. Third party Bid Trust must at its cost, use its reasonable

endeavours, to procure all consents, waivers and
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waivers

documentation that are required (including under
any applicable law or Asset Document) to
complete the sale of a Property lawfully and
without breaching any applicable law, reguiation,
document or duty (including as a fiduciary) by
Completion. The Purchaser will promptly execute
all documentation reasonably required for that
purpose.

‘As is, where is'
sale

Each Property is sold on an 'as is, where is’ basis,
with all faults and defects which exist at
Completion and subject to all Asset Documents
existing at Completion, subject to item 14 below.

Neither GWOF nor the Purchaser will be entitled to
make any claim (including under statute),
requisition, delay completion, rescind or terminate
the Contract for Sale because of anything in
connection with the state, condition or any other
aspect of a Property, subject to item 14 below.

10.

Management of
Property

From the date of the Contract for Sale until
completion, Bid Trust must procure that each
Property is managed in a prudent manner and
professional manner and obtain the consent of
GWOF to any action that relates to any material
dispute or which may have a material effect on
value or involve capital expenditure for sums in
excess of $100,000 (excluding GST) in respect of
either a single expense or cumulative expense
(other than such expenditure that has been
committed by the Vendor before the date of the
Contract for Sale). Consent of GWOF is required
for any amount over $100,000 in either
circumstance.

11.

No representations
or warranty by
Vendor

None of DEXUS, CPPIB, Bid Trust or the Vendor
make any representation or give any warranties in
refation to any of the Properties.
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To the extent permitted by law, all warranties
implied by law will be excluded. Neither GWOF
nor the Purchaser will be entitled to make any
claim (including under statute), requisition, delay
completion, rescind or terminate the Contract for
Sale in respect of any warranty or representation
that cannot be excluded.

GWOF will indemnify the Vendor for any liability,
cost, loss or damage suffered by Bid Trust or the
Vendor as a consequence of any claim made by
the Purchaser in respect of any warranty or
representation under the Contract for Sale.

12.

Adjustments

Rent, contributions to outgoings for the current
month and rates and taxes will be adjusted to the
extent actually paid at Completion, with any
arrears of rent or outgoings contributions assigned
to the Vendor. All rent received in respect of the
Property after Completion will be applied first to
current rental payments then to arrears (except
where the relevant tenant specifies that the rent is
to be applied to arrears, in which case it must be
applied to those arrears first). The Vendor will be
entitled to pursue the recovery of arrears owing to
it after completion, and the Purchaser will, at the
Vendor's reasonable cost, assist the Vendor with
recovery of arrears if requested (including by
notifying the Purchaser of any amounts received
by the Purchaser after completion in respect of
arrears).

The Vendor will be liable for all committed and
contracted payments whether paid before or
payable after completion.

Subject to delivery to GWOF or the Purchaser of
satisfactory evidence of it at least 10 Business
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Days prior to completion, an adjustment will be
made on completion in favour of the Vendor in the
amount of any capital expenditure on the Property
that is paid, or incurred and payable, by the
Vendor after the date of the Contract for Sale
which is permitted under item 10 above or has
been approved by GWOF or the Purchaser

13.

Assignment of
service contracts,
warranties,
approvals, bank
guarantees and
security deposits

With effect from Completion, the Vendor will
assign to the Purchaser (to the extent permitted by
law) any benefit held by it in all assignable:

(@)  service contracts; and

(b) defect liability rights, building or other
warranties and all town planning and other
approvals or consents held by the Vendor in
respect of the Propenty;

(c)  securities including bank guarantees,
personal and corporate guarantees;

(d)  Asset Documents,

which are current at Completion. An adjustment
will also be made on Completion for any security
deposits held by the Vendor in respect of the
Property.

If any of the Asset Documents, service contracts,
warranties, approvals or securities are not
assignable or, if consent to assign is required and
at Completion consent has not been obtained, the
Vendor will hold the benefit of all obligations owed
to the Vendor under those things for the benefit of
the Purchaser and shall enforce them as the
Purchaser reasonably directs, at the Purchaser’s
reasonable cost.

14,

Insurance risk

Insurance risk shall pass to the Purchaser on
Completion of each Property. The Vendor bears
all insurance risk for the Property prior to
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completion

15.

GST

Parties will use best endeavours to sell each
Property as a going concern. If a sale is not
treated as a going concern, the Purchaser must
pay GST.

16.

Limitation of
Liability

The Bid Trust's (or, if applicable, the Vendor's) and
GWOF's (or, if applicable, the Purchaser’s)
standard limitation of liability clauses will be
repeated or included in the Contract for Sale. If a
Vendor is a custodian, the then current RE of CPA
(or the trustee of the sub trust that is owner of the
relevant Property) must be made a party and
covenant to procure the performance of the
Vendor’s abligations.

17.

Form

The parties will adopt the standard form contract,
for the State in which the Property is situated
amended in accordance with Annexure D, together
with such additional clauses that are required to
reflect the terms set out in this Annexure C.

18.

Accession Deeds

The Purchaser will sign any accession deed that is
required under any Asset Document (including a
co-owners agreement) in the form required under
the relevant Asset Document.

19.

Notices

A notice clause consistent with the notice clause in
clause 5 of the MOU will be inserted into the
Contract for Sale.

Page &




Annexure D

Agreed Amendments to Standard Form of Contract

NSW

The printed conditions (clauses 1 to 29 inclusive) of the contract are
amended as follows;

(a) clauses 3 and 4.5 are deleted;
(b)  the definition of “bank” is deleted and replaced by the following:

“bank the Reserve Bank or a corporation which, on
completion, is listed on the Australian Prudential Regulatory
Authority’s website under "Australian-owned Banks™:

{c)  the definition of “settlement cheque” is deleted and replaced with:
“settlement cheque an unendorsed cheque made payable to
the person to be paid and drawn on its own funds by a bank

or, if authorised in writing by the vendor or the vendor's
solicitor, some other cheque;”; and

(d}  clause 4.3 is deleted and replaced with:

“The purchaser may not:

(a) serve a form of transfer where the purchaser is not the
transferee; or

(b)  direct the vendor to sign this form of transfer.”

(e) inclause 4.4, “benefited” is deleted and replaced with “or authority
benefited and the land burdened”; and

{f) the first line of clause 7.1 is deleted and replaced with:

“The vendor can rescind (and need not establish reasonable
grounds for doing so) if in the case of claims that are not
claims for delay - *; and

(@  “10%”is deleted from clause 7.2.1 and replaced with “5%"; and
()  clause 7.2.6 is deleted and replaced with:

if the parties do not appoint an arbitrator and neither party
requests the President to appoint an arbitrator within 3 months
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(i)

(k)

(r
(s)

after completion, the claims lapse and the amount held and
the interest earned on it (less all proper government taxes and
financial institution charges ) is to be paid to the vendor.”; and

the first line of clause 10.1 is deleted and replaced with:

“The purchaser cannot make a claim or requisition or delay
completion or rescind or terminate in respect of - * and

clause 10.1.8 is deleted and replaced with:

“any easement, positive covenant or restticlion on use the
existence of any of which is disclosed in this contract or any
non-compliance with the easement, positive covenant or
restriction on use; or”; and

clause 10.1.9 is amended by replacing “substance” with “existence”;
and

clause 10.1.9 is amended by replacing “.” with “; or” and a new
clause 10.1.10 is inserted as follows:

“10.1.10 any claim, grant, notice, order or declaration in
connection with native title, land rights or heritage protection
under law the existence of which is disclosed in this contract.”;
and

clause 10.2 is deleted;
clauses 12,1 and 12.2.1 are deleted;

“, the registered proprietor” is inserted after “vendor” in clause
14.4.1; and

in clause 16.5, the words plus another 20% of that fee are deleted;

clause 16.6 is deleted and replaced by the following:

(a) If, not less than seven days before the completion date, the
Purchaser serves on the Vendor a land tax certificate showing a charge on
any of the land, on completion the Vendor must give the Purchaser a land
tax certificate showing the charge is no longer effeclive.

{b) If, less than seven days before the Completion Date, the Purchaser
serves on the Vendor a land tax certificate showing a charge on any of the
land, the Purchassr must complete despite the charge but the Vendor must
cause the charge to be removed within seven days of receipt of the
certificate. This clause will not merge on completion of this Contract.

clause 16.8 is deleted;

clause 20.6.5 is deleted;
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(y)

()

in clause 23.13, the words at least 7 days are deleted;
clause 23.14 is deleted;

in clause 24.3.1, the words and audited are deleted:;
clauses 24.3.2 and 24.3.3 are deleted;

at the start of clause 24.4.3 insert the words to the extent they are in
the vendor's possession or controf ;

in clause 24.4.5, delete the words is disclosed in this contract and ;
and

clause s 28 and 29 are deleted.
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VICTORIA

The General Conditions are amended as follows:

(@)

(b)
(c)

(d)
(e)

(f)
@

th)
(i)
1)
(k)

{m)

in General Condition 1.1(b), add the following after the word ‘reservations":
, @xceptions and conditions {if any);
delete clause 2.4 and the words "and 2.4" in clause 2.5;
in General Condition 7.2, replace the words and figures 'and 7.4' with ', 7.4 and
7.8"
General Condition 8 (Builder Warranty Insurance) is deleted;
in General Condition 10.1(b}(7), add the foliowing after the word 'things".
which are usual and reasonably
in General Condition 11.1(b), delete the words 'if there is no estate agent’;

in General Condition 12.1(a), insert the words 'acting reasonably' after the word
‘purchaser’;

in General Condition 12.1{a){ii), delete the words '80% of’;
General Condition 13 (GST) is deleted;

General Condition 18 {(Nominee) is deleted;

General Condition 19 (Liability of signatory) is deleted;
General Condition 20 (Guarantee) is deleted; and
General Conditions 24.4, 24.5 and 24.6 are deleted.
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Annexure E

Announcements
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