
3 Fobruary 2020

Cornpeny Secretary
Australian Unity Investment Reel Estate
Umlted
271 Spring Street
Melbourne VIC
Fax: +61 3 8682 6067

Market Announcements Offloe
ASX Umlted
Exchmgo Conlro
20 Bfideo Strod
Sydioy NSW 2000
Fax: 1300 135 638

-7F Hamilton
Locke

0= lit 10884
4„*..t Crl'"4 Mfoy

cribinw)01)Inito,1 cki.cx LI
Tit 02) 8072 8271

Deer Sir / Madam,

Austrnllan Unity Omce Fund (ASX: AOF} - ASIC Form 603: Notice of Initial substaltlal holder

Woact for Koppol Capital Two Ro. W. UEN 201718431 E (Keppel Capital Two).

Ploaso find onclosod EN-1 ASIC Form 603: N*o of initial substantial holdor End assocista EN-Inoxuros
lodged on behalf of Keppel Capital Two In relation to lk, subemntlel holding In Australian Unity Office
Fund (ARSN 113 389 827).

Tho n co 16 roquirod b bo lodgod 86 a loGUIt of Koppol Capital Two and Australian Unity Invostrnorrb
Strategic Holdings Pty Lid forning a joint ventlre and does not relied an acquisition of unl  In AOF by
Keppel Caplu Two.

Yours fal fidly

Hamilton Locke

6:4#-49.uv, at  
L,v,142, AL=trib Scu,Ii,

5*PIT'h4' 12*.1.*.er.t I f 284 (3'(/1/ 8114 85*/9
1-1/bily hhd hy m =11//r» 41/c*ad 1,- Prof,=10,1/ 81=1*/di Loglik/k,1

Lag,1 pr=*,Ic=, Igiojid b, HIinhri Looki Ply Ltdim,Ir-i ore» ach ri.

3443-7306-8047, v. 1



To: Company Name/Scheme

ACNIARSN

1, Demil• of subetantial holder (11

Name

ACN/ARSN (lf applicable)

The holder became a subetantlal holder on

2. DIWIs of voting power

Forn, 603

Corpor=tions Act 2001
Section 671 8

Notice of Initial subat=ltial holder

- Australian Unity Omce Fund

ARSN 113 380 627

003 Page 1# 15 July 2001

Keppet Capltsl Two Pte. Ltd. (ICappel) and the entities listed In
Annexure 'A'1Kiepel Grout,1
UEN 201718431E

30 / 01 /2020

The total number of votes attached toallthe voting shares h the company or voting Interes:3 Inthe scheme that the
subetanlal holder or an associste (2) had a relevant Interest (3) *1 on tho dato the substantlmi holder became a
substantial holder are as fo110%¥8;

..........

Clms of $®curille, (4)   Number of secudies

Ordinary 21,904,000

3. DIWIs of red,M,IIU Int,r-t 

1 Per,on: vot.. (5)
. . . . . . . . . . . . .

21,904,000
..

Voting power (0)
..

13.46%

The nature of the relevant Marest the substarrtial holder or an associate had in the followlig voting securities on the
date the subsby,801 holder became a subitantle{ holder are as follow:

Holder of rel,vant In**st
Atllrallan Unity Property
Limited and related entjtles

Australlan Unity Property
Limited and related en ee

Naturs Of relevant ht,rut (7)

Responsible enlty of fund, managed by
Austilan Unity Property Umited and related
enuties, and In that capacity, can exercise the
pol r to vouor dispos. of thoe. un.
Australian Unity Property Umhd and relatld
mtm= asinve,tment man,gu

Ctess and number of securltk,8

14,844000 Ordinary Units

7,058,000 Ordln=y Units

4. Det.Ils of p".Int .gl-red holde,8

The pernons registered as holders of the securities referred to In para aph 3 above are as follows:

Holder of relevant In§,rest

Aushllan Unity Properly
Limited

Australmn Unity Property
Umlb,d

Australian Unity Funds
Managemint Limited

Registered holder of
SeCL/ItieS

BNP Parfbao
Nominees Pty Ltd

BNP Parlbas
Nominees Pty Ltd

BNP Parlbm
Nominees Pty Ltd

Person entitled to be
registered as holder (8)

Australkan Unity Property
Uml»d as Responsible
Entity of Au*allan Unity
[)*,erslfied Property Fund

Alamahn Unity Property
Lknited as Responsible
Entity Of Austral n Unity
Property Income Fund

Austr,Man Unity Funds
Management Umlted m

Cless and number of
Seculitle;

9,634,000 Ordinsy Units

2,632,000 Ordinsy Unls

216,000 Ordinly Units

34684887-0734, v. 4
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AusWArl Unity Funds
 nagement Limited

Australian Unity Funds
Managemerrt Umhd

BNP Paribas
Nomineee Pty Ltd

BNP PENibas
Nominees Pty Ltd

Austallan Unity Funds BNP PEribes
Management Limited Nominees Pty Lid
At:$*Tallan Unity Health Llmned BNP P,Ihm

Nominees Pty Ltd
Lifeplan Australia Friendly BNP PJfbas
Society Umited Nominees Pty Lid

5. Coinildiration

Responsible Entity of
Austrollan Unity A-REIT
Fund

603 Page 2/7 16 July 2001

Australian Unity Funds 870,000 Ordlnuy Unlm
Management LImlted *s
Reaponelble Entity of
Australian Unity Property
Secirl(les Fund

Austallan Unity Funds
Management Umited s
Responsible Entity of
Australian Unity Real
Estate Seourities Fund

111,000 Ordinefy Unit

Auilallin Unity Funds 1,483,000 Ordlrwy Units
Management Limited
AuaDallan Unity Health 3,268,000 OrdINwy Units
Limited
Ufepl=1 ALISbilla Friendly 3,800,000 Ordln y Units
Society Limlted

The consideration paid foreach relevant Interest referred to In paragraph 3 above, and acquhd In the four months
prior to the day that the substantia holder becameasubstantial holder Is as foliows:

Holder of rolevant Interest
NfA

Date of a©qulsition
N/A

Conolderation (9)
WA

Class and number d *ocurltle,
N/A

1 Assoc toe

The remons the persons named In parapph 3 above,e assoclates of the substattlal holder Bre as follows:

Name and ACN/ARSN (if applicable)

Keppel
Nature of association

Assodition under section 12(2)(b) of the Corporations Act arising blhvlen
Keppel and Australlan Unity Involtments Strategic Holdings Pty Ltd, a related
body corporate of the persons named In Bagraph 3 above al a result of the
entry Into the relevant  reement attached as Annexure .3.

7, Addre-=
The address of persons named in this form are aB fouo,YB:

Name
Keppel
Keppel Group

Signmil

prI name Kelvin Chua

.IF' h...,>'' 0
'62:62,

1 Harbourfront Avenue #1801 Keppel Bay Tower Singapore 098632

C/o of 1 Harbourfront Avenue #18-01 Keppel Bay To.%,r Singapore 098832

capacity

Date

Company Secretary

3/02/2020

3486-5067-0734, v. 4



Australian Unity Office Fund
ARSN 113 369 627

Annexure "A"

603 Page 3/7 15 July 2001

This 13 Annoxure 'A' 01 4 pages referred to In the Form 603 (Notice cf Initial Substantial Holder) lodged by Keppel
Capital Pte. Lki. UEN 201718431E

. . . . . . . . . . . . . . . . .

Signature

Kelvin Chua

NIN

Compiny Secretary
. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

[*acity

Part A - List of significant afflliatn
illity-

Keppal Corpor,00,1 Linitid
Keppel Olm,ori & Mil LW
Kepp,1 PELS Ud
Arum Proo,led,d,8 & A*,th,Wracao LU: tz=rp Pts Lld

FELS Omhor, Pee LEI
Fem,ale Pm Ud
FSTP 811,1 LWI
PSTP P.Lw
¢hi eed Pie Lid
K,opal AmFELS. LLC
K®pei FELS Ba»Dch LC
Keppel FELS 81884 SA
Keppel Pk*,C LLC
Keppal L,4041,aill USL Ino
Keppll Milul & P#Id„I Tock,o•,gy Cmlri Pli LH
Keppel Ofishorl & Mv  USA IW
1 90  m.kmp.ud
KVEntaillill BV
Mald.Bms  nc, u.
LB,clel Me Lki
Of hore P *m p. Ud
(lka C.pl t R buld'. P. LI)
Oflillor. Teol ology Dlvldmin/,t Ptl LI

Kappel St*A  Lbd
-*=*- Ino

8 loh *6,81*vi MI Lld
Kilmal N--,0 Hoip IndueUy Co Lld

Im==tr
KSt Pt'odl,060 , p. l.ki
..MB#ng, D-lopm  PU Lki
Kappel Ls,d
1 p  -Ch  LA
KE¢»18*y F'll LW

M.-M-*40
MNPILM
A...P.Ud
*Dee--LI
B liorrt De eloprn.* Pt= Ld
8*U Khlmle, Propiny Divilopmoil Co W
Noed Ek #888=8

C=*70  -P*

USA
USA

Br.
3458-88674734. v. 4
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En** Cay 1.*nl d LLC
EM Ser,ric= PA Lkl
4114 REinbo# 11 Pie Ltrl
Gatdln DIvelop=,1 Pt, Ud
1(*ppi Lsnd V o I Co L*Kla)
Keppel L and WN00 11 CO L50(la)
Kepp,# 6*,0 W*O 111 CO U*l e)
Kappel REIT
N ,1 Long  e,enerK Cotporatrt
PT Pulom. G*nal .d
Mill AlNI# Me„Iamme,1 Ple U
Rmown Propesty Holl, (M) Sdn Bhd
South Rach Chlec UC
Sh=hou Proeerty Develoom€r,t Ph LU
VIet»11201* To,w 198 LI
Vialon (111) P. Ld
Arab Nlvy Inck  lea KISC
D,rl'*Im '*p,011, W
K000*1 WTMIP'LM
Mlu Ml*1» Pll W
N lat- 1(0081.#-a-W
Pv Keesz P. LI
*I* LIR Plo Lkt
Ah¥*iOmt,o¢*&.IP. Lid
FloITEC Snlpo, pe Lt!
Floalil **11,101151 Lkl
-ou, San =Mel.hi
888* 5 Lki

Viebwl
V 1,1,1
VI-,/In

Vie/M.n

Alid"Ila
Villelll

Shg.ple
UAE
8*,apore

8.9."MI
Be U 
Srevoore
1,184/m

003 Page 6/7 16 JUly 2001
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Australian Unity Office Fund
ARSN 113 369 627

Annexure 'B"

This '5 Annantrm 'B' of 53 pages referred to In the Form 603 (Notice of Initial Substantid Holder) lodged by Kappel
Capital Two Ple. Ltd. UEN 201718431 E

signed and dated 3 February 2020

..

mer'gure

Kelvin Chua

Nam.

Company Secretary

Capacity

3455-Ov67-0734, v. 4
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FREEHILLS

Deed

Execulon version

Shareholders' Deed

Australian Unity Keppel Capital Pty Ltd

Australian Unity Inveebnente Stiategic Holdings Pty
Ltd

Keppel Capital Two Pte. Ltd.
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Shareholders' Deed

1020

Betwaen the parties

Company Austr,Ran Unlty KIppel Capital Pty LU

ACN 837 410 505 of &,ItS 1 (12, 165-187 Philip Shet, Sy*,sy NSW

AU Austrill=, Unity I,iloljnin:m 82112,$ Holdings Pty LM
ACN 189 385 175 of Level 15, 271 Spring Street, Atelbot.  VIC

Keppei KIppel Capitil Two Pla. Lti
Rogbbloon no: 201718431 E of 1 Hs,boumont Avenue #18-01
Kappel Bay To*er Srgapora 098832.

Recitals 1 The Conatty *** regi red en 12 NDvember 2019.
2 Tho suecilli,IMPM ot theCompIiy 1,88=toutlnWMI

1.
3 Th, Compt,iy #11 be ing,Fieed and ©0111171100 Il aggortignoe ¥Ath

the terms of th la deed.

This deed witnesses as followy:

001800 Sh.'19/.mtille Fge 1



1 Definitons and idBrp,Bt= on
HERBERT
SMITH
FREEHILLS

Definitions and interpretation

., Danltions

The meanings of the terms Lmed In this deed are set od below.

Term ileming

Accoudng m.,Mi.,di

Acquired R=ponsibl

1 Irry,Irithg stnndlards .r ,oved under the CorporEtions Act and
itt requiramerr  .Inrt the prmniftion and corrts-r# d
aoooumB: and

2 generally aooepted aooounting principles. polloles. praotoes
and prooedures h Al*alla-

a responsible e tlty of a Isted Fund aoquhd by:
1 the Company; or

2 Inc*her comfny, the  ued c pitil dihigh h o#ned eqL=ly
by AU and Im Amlktes. and Keppei and lt) Amlgtes.

Acquind Respomibbi the board d dirBcina d an Acquired Responstle Ently =
.*bld oonsututed from ume to time.

Amll- In relation b a Shareholder
1 a related body oorporate of the Shareholder.
2 any person (not being a body oorporate) or trust who oo trols.

drectly or indirBdly through another pemon or tust the
compodlion of the board of the Sharaholder or not less than
50% dthe votis stfichlighthe shares issued by the
Sharaholder;

3 aoompany In whloh the Shareholder or an Amlgte (by virtue of
any other paragraph of this definition) beneflolaly allm 60% or
more of the Issued shares:

4 atnitofwhich the Shareholdaroran Affile  (by vimn dany
other paragraph dthis defini on) is the bensficery and from
which the Shalahokier or an Affil te (by *hle d any other
paragraph d this definittn) hes recened 50% or mon dthe
d tudons from #1/ bust (il miy) inh pievious three y=si

6 a tru  of v,111011 a relg ed body oorporate of the Shareholder 19
the responstle entRy. trustee. mantam or Investment adviser
of the trust

8 alinhad partnemhip whose general partner k a rel Ed body
corpormin of the Sharabolder;

7 a general partnership al ofv,hose general partners arB ral-d

8*61 800 Shisholdis' [»ed Page 2
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1 Definitons and idBrp,Bt= on
HERBERT
SMITH
FREEHILLS

Term

A-04*

AU Director

AUPI

AUIRIEL

ALIP.

B.lid

80'4 Me ng

Susiness

Business mly

luilness Pim

Ileming

"ylies corpormie of the Shar81*6•5

8 If the Shareholder 19 a limited partnership. general partnership
or a trust a oustodlan of an asset or assets of the Ilmlmd
partnership. general partnership or trust aoting In that capacity:
or

9 8 tnist, tnistme, imitmd partnership, body corpocuta or general
partneczhip thet la Co oled by thet Sharaholder.

Aus mlian Unity Office Fund (ARSN 113 389 8271

has the meming given in section 12 ofthe Corpor=tions Act

i Dirmr*rwr „poonted by All purx,-ritb cimt.. 1(b) of Schedule 2

Aus mlian Unity Funds Management L.himsd (ACN 071 497 115).

Aus mlian Unity Irives:marrt Real Est=im Lintad (ACN 806 414
988)

Aus mlian Unity Property Management Pty Umitmd (ACN 073 590
800)

the board d dimdom d the Company. conslitiitBd from &ne b
 me.

a mesdng of the Board (or any commitime dthe Board) comened
and held in accordance with this dead and the Constitirtion.

any acivity Mnied on by the Company.

1 for receiving a nobce under c use 29, a dEy thed k not a
Serbuy, Sunday, pubic holiday or bank holiday in the pice
wheri the noice k receNed; and

2 foral other purposes. a day that 18 not a Batirday. Sunday.
bank holiday or publlo holiday h Melbourne. VIaboria. Australle.

the business plan approved by the Board.

8*61 800 Shisholdis' [»ed P P3



1 Definitons and idBrp,Bt= on
HERBERT
94rTH
FREEHILLS

Term

luslness Hours

Chmge In C.104

Colildal-
Ir,k,m on

Constltumn

Control

Corpor"tions Act

Diedlod

D=Elock 04-

Dead of Acce=lon

0//in/08- p'kie

Ileming

from 9.0( m b 5.00pm crl a Busile= Dey.

has the meaning given in -,I- 20.1.

my ofthe folo#ing thit is not in the public domain:

1 Infomiation reigting to a Transaotion Dooument or any
transeation oortiemplg ed by a Trans@ation Dooument

2 al dgta bases. 8ouroe oode!. researoh. methodologies.
manuals, adwiliing miliiiil  hcle secrehs and all f anciai
accounting, market g and tmchnic:21 inform ion, cusk,mar and
suppier4 knof¥-how, tmchnology, operiting procedur= Ind
othar Abindion, used by or reht g In the Group and its
tan=lions and  flaim;

3 al notes and report; Inoorporgtkig or der ed from the material
refelmd 10 In paragraphs 1 or Z and

4 al ooples of the materlal referred b In paragraphs 1 b 3.

the Constlution of the Company. amended hm time b time.

has the meaning glven In olause 20.1.

the Gomora#ons Aof 2001 (Cth) and Regulgtions.

has the meaning glven In nlat=¥ 24.1.

has the meaning glven In clause 24.3.

a deed of aooession In the fonn of aohedule 6.

as applloable:
1 a prloe agreed be(ween the Shareholders In aooordanoe v,Rh

clause 20.4(b);
or, whera the per es do not agrBe:

2 In the oese of an eventof default pursuant bo olauses
20.2(axl), 20.2(a)(2), 20.2(ax&), 202(a)(8) or 20.2(aXD, the
prloe de rmlned In aooordanoe with Schedule 7. multipled by
80%:or

9 in the cme d an eved d default purm=id b dauses 20.2(ax9)
or 20.2(a)(4) the price detmmnked h accordance with Schedule

8*61 800 Shisholdis' [»ed page 4



1 Definitons and idBrp,Bt= on
HERBERT
SMITH
FREEHILLS

Term

00-,Ang P 4

DIrectbr

Ellty SIGUnUes

Exlng Finds

Mind,1 YIr

Fund

Gr up

Immedlitd, Av ll ble
Fundi

Inc,ema 1 AUM

Insolvency Evelt

Ileming

7, muldplied by 100%.

has the meaning given in -,I- 20.3.

a diMctnr dthe Company from tinie 10 time.

Ordhary Sharm and any Fferance sharas, opions, conver ble
not=, v.srm !s or other sea.11*ies co,iverfble iTb Sharas.

funds or accounts d which AU or Keppal (or their respecd-
Affid.) Id= investma t mmager = dthe d- ofthi dead
and whose mand- inch,des 0%05111,8, t in commercial office
property.

the 12 months ttom 1 July 10 30 June. or other dates agreed by the

a metropolitan oommerolal omoe prope,5, fund In Australa.

the Company and IM Subsidiaries from time to Une.

oesh. bank cheque or telegraphlo or other eleatronlo means of
transfer of oleared funds Into a bank aooount nomheted In ad,anoe
by the Payee.

has the meaning glven In Schedule 8.

theooourrenoe of any of the folk,#Ing eventB h relation to a
Shareholder:
1 a resolution 18 pessed for the windlng up of the Shareholder

(other than for the pasposes d rAconsliziction or amalgamition
on t=ms which heve been previously approved in wiling by the
other party);

2 I Iquidator, pr.1,10,1.1 liquildnr or Moeiver or =Wer Ind
manager. voluntary administmtor. or administrak)rofa deed of
oompany arrangement 18 appointed to all of the prope* of the
Shareholder,

3 a reoe#er. reoe er and man er. voluntary admhlstrgtor or an
adminkshinr d a dead of company arrangemem, ts appoimid
4, or a mor'809" tnkes possess,on of, all ofthe bl:sine-s or

8*61 800 Shisholdis' [»ed paF 6



1 Definitons and idBrp,Bt= on
HERBERT

31 M SMFTH
FREEHILLS

Term Ileming

asssts d the Sharahdder;

4 the Shareholder makes any oomposition or arrangement or
amignment ¥Ath or for the benefit of AB ored®ors:

5 the Sharaly*-6mr or any c,Bdittx appoints a vobntnry
admin -Efor or a rmollrion is passed for thet party 10 axaartE
a dead d company arrangement

8 the Sharaholder ca=as 10 cariy On i s business; or

7 the Shareholder beoomes Insolvent within the meaning of
seolon 96A of the Corporations Act

Inves:mert Corrinlthie has the meaning glven In nbalme 8.1(a).

1(.Ppe' 01'.-r a [)1reator appaited by Keppel purmlant 10 olause 1(0) of 80]he(jule
2.

OldlnllyIlli ordinary shares In the oaptal of the Company.

Relev  P,cporlon In relation b a Shareholder. the proportions whloh the number of
shares held by ItB shareholdhg bears b the Share Capital et the
relevant time.

./..---1./-//il- a represe,Ttat,ve of a Shareholder appolmed under olause 82.

m..ce as applloable:
1 a price agreed beh¥een the Sharahoklem in accordance vvith

clause 28.2(b);
2 whera chuse 28.1(a)(1) apples, the price debrmined in

aooordanoe v,th Sohedule 7: and
3 where olause 28.1(a)(2) apples. the prloe ddermlned In

aooordanoe v,Rh Solledule 7. multipled by 80%.

I,IN C  W all of the Shares on Issue.

mi'- shares In the oaptai of the Company.

Shiriholder a person thet holds Shares and 19 a party to this deed.

8*61 800 Shisholdis' [»ed .Be



1 Definitons and idBrp,Bt= on
HERBERT
941'TH
FREEHILLS

Term

Subs'hy

Topip Amoui

Top,ip Illainaft

™!=don Doc,Ii,aft

Tran er

(b)

(0)

(d)

(O)

CD

(g)

Ileming

eech sul•ckliary  the Compiny from time b time.

heis the meaning given in Schedule 8.

a st=imme,it pr parBd by AU dicloang the Top-up Amount and
Ibledemil h reipect of how the Top-up Amount h= been
dati,1/had.

ascii o 

1 thle deed:
2 the Cor,50&10011: and
3 Iny other docummathitthe peams agr= b ihrisection

documit

10 sal, assign, transfer, conw3y or othenvise disposed a legal or
ballet/,1 irrt,reet

Interpretation

In this deed, except where the context otherwise requires:

(8) the slrulls Indudes the plural and vice verse, and a gender Includes other
genders;
mothor gramrnstical form of a dofinod word or oxprossion has a cortosponding
moaning;
a reference k) a clause, paragraph, schedule or anne*Lre Is to a clause or
paragraph of, or schodulo or arnoxuro to, this dood, and a roforonco b this
dood includos arry schodulo Of EN-InOXuroi

e reference k, e document or Instrument Includes the document or Instrument
m novated, alk,red, supplemented or replaced from Ime to Ime;
a roforonco b AS, $4 AUD, dolar or $ is to Australian curroncy and a
roforonco to arly rocognisod intornsional curroncy symbol is to tho curroncy
repreeented by that symbol:
e reference k, Ame Is to Melb0Llne, Australia Ame:

a roforonco b a party is to a party tothis dood, and a rdoronco b a p=ty to a
documont includos tho party's oxocutors, administritors, GUC©066046 and
permlhd assigns and substitutes;

) a roforonco b a porson includos a natural poison, p=tnorship, body corporato,
associfon, govommorial or local authority or agoncy or othor ontity;

8*61 800 Shisholdis' [»ed page 7
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2 Comparly's obiecives

(1)

0()

(I)

(C)

(d)
(O)

HERBERT
941TH
FREEHILLS

a reference k) a statute, ordlnanoe, oode or other law Inoludes regulations and
othor instrumonts undor it and consolidsions, amondmonts, ro-onactmorrts or
-'.. .- i ;:deny of thorn:

e word or expression ddned In the Corporetiorm Acl hi the me,Ing given to
it in tho Corporstions Act

tho moaning of gonoral words is not limibd by spocific oxamplos irrtroducod by
hduding, for imple or slmllur expressk,ns:
any 90-eement, representalon, warrsity or Indemrilty by or forthe beneflt of
hvo or moro partios binds thorn savorally only (and not jointly or jointly and
scvorally);

m) erule of coistrucion does notepply to the disadvantage of eperty because the
party was responsible forthe preperelon of this deed or any part of It:

) if a day on or by which an obligstion must bo porformod or an ovorrt must occur
or 16 doomed b occur is not a Busin066 Day, tho obligstion must bo porformod
or the event mud occur or will be deemed to occur on orbythe next Business
Day; and

0) fractions of Emity Socuritios aro b bo rolildod down totho noarost wholo
number when calculalng the number of Equity Securities Issued or trarsferred.

Headings

Hoadings aro for 04*0 of roforonco only and do nd affoct intorprotsbon.

Company's objectives

Tho objoctivos of tho Company aro to:

(a) prmido sustainablo incomo and *tiactivo risk-adjl*tod rotums to invosbr
cllen,3 of the Company from Investment In the metropolitan office sector In
Australia by mer ging end establishing one ormore Finds with tomi target
ass* undor managomor,t of mom than $1 billion;

) grow ass* and funds undor managomont b divorsify risk and incroaso
Investment opportinltles for Investor dlents of the Compmy;
Identify new metropolitan con¥nerclel office property opportl.Inltles In Australia;
act as irivostrnorrt inEN·tsic nr in roGpoct of any Fund (othor than AOF);
roviow, from 5110 6 «mo, tho Er·rarigornonts rol ing b any Acc,lirod
Responsible Entity md/or Fund with a view to oplmising and streenillnlng the
support and GolviCOG prmidod by tho Sharoholdors and thoir rospoctiVO
Amlisk*;
ouionviso CE*Ty on tho Bl*in066 which may bo OxpENw*vI to includo such
act vitles wid buslness m the Shareholders may agree from Ime to Ime; and

) Ltillse the respectve strengths and expertise of AU end Kappel, end my other
partios cor *,rod appropriato from tino 6  mo, to achiovo tho objoctivos of
the BualneSS end thereby m=Imise the value of the Company.

8*61 800 Shisholdis' [»ed page 8
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9 Shareholderi reletionsh ip

3.4

HERBERT
SMITH
FREEHILLS

Shareholders' relationship

.1 Shareholder not liable for another party

Each Shareholder Is respormlble for Its obligations Lnder this deed and Is not liable for
any obligation of anothor p=ty,

Relationship between Shareholders

Except where this deed =preesly states otherwise, this deed does not create any
rolstionship botv on tho Sharoholdors undor which a Sharoholdor is liablo gonorally for
the acts or omissions of the other Shareholder.

Authority of Shareholders

A Sharoholdor;
(e) may not hold Ibelf out= a periner of, or principal oregent or trustee of the

other S reholder or of the Company: end
) oxcopt whoro this dood oxprossly St=§06 ouionvi60, doos nd havo authority b

act for, or to croato or assumo any rosponsibility or oblig ion on bohalf d tho
other Shemholder or the Company.

Shareholders must act In good *Ith

(C)

Each Shareholder must ed In good faith when dealing with the other Shareholder end
otherwise act reesonebly In ell metters reldng to the Company end any Transaction
Docurnorit

Shareholder obligations

Each Shareholder must:
(e) comply with this deed:

(b) oxorciso its vo«ng rights and othor lights as a Sharoholdor (as far as it can by
exercising those rights) to glve full effect to this deed (InoludIng the oblecttves In
deuse 2) end the rights und obllcwlions of the per ee Lnder th|s 1-Arl;

onsuro any Diroctor appoirrkxi by it from «mo 6 «mo (subjoct 6 tho Diroctor's
artios b tho Comparly) oxorcisos thoir vo«rig lights and othor ponors (as far as
they Gen by exercising those righa, sid powers) to glve full effed to this deed
Uncluding tho objocivi in clauso 2) and tho rights and obligations of tho
parties under this deed; end

) comply, end must use best endeevous to ensure that each of the Company
and any Acquired Responsible Entity complles, with:

(1) all govorr,Enco and corrflicts protocols for Ast Acquirod Rosponsiblo
Entity in rospoct of tho rolovarit Fund that aro in forco from  mo to
Ame, Including the ASX Corporate Governance Plindples end
Rocommondabons if tho Fund is listod on ASX; and

8*61 800 Shisholdis' [»ed page g
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5 Board compodBon and proceedings
HERBERT
SMITH
FREEHILLS

) all requirements and condltiom of the Australian Flr nolal Services
Liconco hold by thst Accvirod Rosponsiblo En ty (inclucing, without
limitation, net tangible asset requirements).

Board composition and proceedings

Each Shareholder must exercise Its rights as a St reholder k) ersure the Board (and the
board of any Subsidiary othorthan a Subsidiary which 16 an Acquirod Rosponsiblo Entity)
4 composed, end Its medngs are condu{*acl, In accordance with Scbor#,le 2.

Acquired Responsible Entity board composition

Each Sharoholdor and tho Comparly must oxorciso thoir rights as a Sharoholdor and
sharoholdor of any Ac*irod Rosponsiblo Entity (rospoctivoly) to onsuro tho Acgirod
Reepomlble Enlty Board Is composed In accordance with Schedule 3.

Control of Board

Subjoct to clau®06 17 and 20, it is tho iriorrtion of AU, Koppol and tho Comparly that
noithor patty to this dood, by imolf will:
(a) control the composition of the Bo,d;
(b) be In a position ki ("St, oroontrol the Gaing of, more thm ons-half of the

insc imum numbor of %406 thst might bo cast st a Boud Modng or a gonoral
meang of the Company: or

) hold more than one-half of the Issued Shere Capital of the Company.

Investment Committee

Establishment of Investment Committee

(a)

(b)

(C)

By no lator than 31 March 2020, tho Sharoholdors m ust ostablish a commit§oo
comprised of the Repreeentatives of the Shemholders (Investment
Commltme).
The role of the Investment Committee Is to meet reguIsly dising the term of this
dood and provido advico to tho Board.
The Sh,eholders must agree the terms of delegatkn from the Board to the
Investment Committee.

Representatives

(8) Each S reholder must appoint and et all Imes malntaln two Representat ves
on tho Inv06*norrt Corrmitoo, and may roplaco ib Roprosor,kitivo st any «mo.
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(b) A Shereholder may appoint or replaoe a Representalve by gMng written notice
of tho appointmont or ro orrt to tho othor Sharoholdor,

(c) Al loast 75% of tho Roprosoritativvs must bo AL*tralian rosidonli. Koppol Shall
heve the right to appoint the non.resldent Representathe.

(d) A DIreator may also be a Repreeentalve.

Meetings

(a) The Inveetment Corryn|ttee mlmt meet et |east once every month, except If the
Sharoholdors agroo othomiso.

(b)

Volng

(8)

(b)

No Co d oach moo«g must bo givon b Ell Roprosontstivos * loast fivo
Business Days before the schecklled ime of the meellng, except If all
Repreeentath,es agree otherwise
Tho Irivoetrnont Corrmitioo may hold modngs in porson or by blophono
cor,foronco or vidoo corTforonco in accordanco with tho procoduros dotorminod
by the Investment CommMBe.
The quorun fore meeung Is one Representbe appointed by AU and one
Roprosoritstivo appoink,d by Koppol. No bl*in066 may bo transactod i a
meeGng unless e quorun of Representathres Is present while the buslnA,m Is
doalt with.

A Representalve may Gest one vote.
All rosolutions of tho Invostmorit Commitioo must bo dotorminod by tho
unerinious vok, of eil Representalvee entitled b vo:e et an Investment
Conyriltiee medng.

) A reeol lon reoorded In wrllng and signed by all Representalves entitled to
%40 16 86 offodvo 86 if mado st an Invostmori Committoo modng.

Business Plan

) The Shereholdern must use ell reasonable endeavous to ensum fut the
Company conducts tho BusinO66 in accordanco with tho Businoss Plan (but this
dal*o 8 doos nd obligo any Sharoholdor b provido any form of fulcig or
flnandal assistance).
The Business Plan must be coMIstent wth the objecth,es set out In clause 2.

Without limi ng clauso 9(b), tho Businoss Plan must includo financial targots
misistont with tho objoctivos Got out in dauso 2.

Resourcing, directors and no solicitation

ResourcIng

(e) The Company may recpest fut AU end Kappel , et cost support
so,vicos and rosourcos 6 tho Company from «mo 6 «mo.
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) Each Shemholder will Gonslder any request by the Compity for support
Solvicos and ro*our©06 in good faith hsving rogard to tho objoctivoG of thu dood
end the Bualnees Plan.

10.2 Directors and directors of any Acquired Responsible Entity

(a)

10.3

11

11.1

Unlou tho Board dotorminos dtionviso, tho Compmy will nd bo roquirod to
pay any fee In reepeot of any DIreator or dlrestor of any hquired Responsible
Entity tli is nominE od by AU or Koppol (rospocavoly) in accordmco with this
dood.

) For the evoldmce of doubt:

(1) AU and Its Affillek,S Wlll not be reqdred to pay any fee In resped of
any Dirodor or diroctor of any Accvirod Riponsiblo Entity that is
nominatod by Koppol in accords,}co with this doodi and

) Keppel end Its Aff1116.0,12 vAll not be reqdred to pay any fee In respect
of my Director or director of any Acquired Responsible Entity that Is
nominatod by AU in accordanco with this dood.

No solldtation of employees oromcers

Each Sharoholdor must not, and must prOCuto that its Affilida do not fortho duration of
this deed, approach or solicit any person who 19 an employee or officer of the other
Shareholder for the purpose of recrul ng that person. For clarity, this restr**111 doeg not
prohibit a Sharoholdor from omploying a porson who sooks om rt st thoir own
Initialve or responds k, a bona fide public advertisement or other recrultnent conoerning
a vacd poeition that is not targdod spocifidly st that potson.

Exclusivity, investment opportunilies and fees

Excluslvlty

(a) Subject totho romandor of thiG clauso 11,tho Sharoholdors agroo thst from
the dete of this deed unll 31 Deoember 2022 (orsuoh other date m the
Shareholdern agree), the Compeny (and any AoquIred Responsible Entity) will
bo tho oxclusivo vohiclo through which tho Shaoholdors and thoir Affilistos will
pursue the mer gement of any Fund with e core end core plus strategy.

) From the ck,te of this dead unll 31 December 2022 (or such other date as the
Sharoholdors agroo), oach Sharoholdor must not, and must procuro that no
Affillek, will, anywhere within Australia, dlrecty or Indlrecily

(1)

(2)

establish or ect as Investment manager of any Auatrallen metropolitan
con¥nerclel office property fund with e core wid core plus strategy;

hmo any financial iriorost or invostrnort in any imostrnorrt managor
of my AL=trallan metropolitan commercial office property fund with a
coreend coreplus strategy; or

) provido sonicos to any invostmorit managor of arly Australian
motropolitan commorcial offco proporty flnd with a com and coro plus
strategy,
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moept through the Group, or m otherwise permitted under thls deed or with the
consorit of tho othor Sharoholdor (such consont not to bo unroasonably
withheld).

) Forthe pirposes of clause 11.1(b), e Shareholder must provide consent If the
Company has fully considorod an oppoltunity in lospod of a Flnd and ono or
moro Dirodors appointod by thi Sharoholdor has volod noginst a rosolution for
the Compeny to pursue t et opportunity.

) Nothing In this clauge 11 restrkt» the continuation of any ellsung eath,Itles
Lndortakon by All or Koppol as st tho dio d this dood, induding molagomorrt
of Exlsiing Funds (Including the establlshnient of any new subsidiary entity or
trustunder the Exlslng Funck, for the purpose of Inveslng In Australian
proportios), or tho managomorit of arly fund or accourit whoto tho m EN-}dato is
not country specific k, Australia bl* which may Invest In Australian office assets.

11.2 Investment opportunities

(a)

11.3

(b)

(C)

(d)

(e)

Tho Sh,oholdors must implornont approprisb =tangornorris to onsuro thE 
there Is a coordinated approach to the Identlficalon, assessment and plnult of
Australian mottopolihn commorcial ofFCo propotty iii'vi,stmorit nitios in
order to aoNeve the CompanY8 objectIves set od In this dead.

b) Fund mmagers (or eqdvelent Investment executives) employed by the
Compeny or seconded to the Compeny on a ful;-lme hARIs must refer
Australian motropolitan commorcial offico proporty opportunitios to tho Group,

) MerM,gers of Exldng Funds heve rio obligation to refer Australian metropolitan
cornmerd81 offIce property opportinmes to the Group. Any outsouced support
prmidod by Koppol or its Affiliato, is subject b Keppel's irrk,mal deal allocdon
procedures as disolosed k, AU prior to the date of this deed and Is limited to
InvAA,rnent opportlinltles sourced by Keppel's Aust,allan offloe.
Koppol must n ify AU prompuy of any ms§orial Chingo b Keppel's ir erna deal
allrys(jon proced,res

Establishing a Fund

Whoro tho Sharoholdors agroo b ostablish a Fund;
(e) subject to the Company (or any of Its Subslderies) entering Into an agreement

with the respormlble entity or trustee (m applicable) end the terms of that
agroomont tho Compmy (or any of its Subeid=ios) will act as imostrnort
mmager of the Fund;
subjed to AUF'M (or mother Affiliate of AU) enk,ring Ink) an agreement with the
rosponsiblo or*ity ortn**>o (as applicablo) and tho torms of thstagroornont
AUPM (or anothor Affili o of AU) will act as tho solo prmidor of proporty
mfnagement and property development services to the Flnd;

so fares Is reasonably practicable, AU or th Affillatee will provide the Fund with
product, logal, complianco, opor ions and 60©*606 Clistody suppotti

the responsible entity or trustee (m applicable) of the Fund  11 be owned by the
Company (or any other entity agreed by the Shareholders);

Kappel will use ks reasonable endeavours to souroe Investment opportunities
and 6 sttract institutional invostors to invo6t in, and finmcial institutions to
provide financing to, the Fund: end
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each S reholder may provide such other ass/anoe m agreed bythe
Sharoholdors from 5110 to urrio.

Acknowledgements

Each Sharoholdor acknowlodgos and alloos thst:

(a) AUPM (or any othor Amlkto of AU) may cor nuo b provicio proporty
mmagement and property development services to any third party;
AUPM will conrnue to property merfgement end property development
sorvicos to AUIREL in rospoct d AOFin accordanco with tho oxis«rig
Broomorrt botv on AUPM and AUIREL;
Australian Unity Funds MarNgement Umlk,d (ACN 071 497 116) wlll continue to
provide Investment mar gement services to AUIREL In respeot of AOF In
accordanco with tho oxi®Bng Wroornont botwoon AUFM and AUIRELi
tho rostlictions in clauso 11.1 aro loasonablo in tho circimistancoG and
nern=Ary to protect the goodill of the Compmy and are Intended to operate
6 tho maximum p066iblo oxk,rit

tho romody of darnagos may bo inadocpato to protoct tho ir ofo6ts of tho
Compeny end Its Subsldlerles end t utthe Company, Its Subskledes end each
Sharoholdor aro ontitlod to sook and obtain iniunctivo roliof, or my othor roliof.

11.5 Fees

Each Shareholder acknowledges and agrees #mt:

(a)

13.1

(b)

(a)
(b)

tho Company Will bo orrtitiod 6 rocotvo a baso managomorrt foo, porformanco
fee for 0*erformence, other transection-relek,d fees end any other fees m
agreed by the Shareholders In relation to the provision of services In
accordanco with Clauso 11.3(a); and

AUPM (ortho rolovant Amli o of AU) will bo ontitlod to rocoivo a foo basod on
market rah In relation to the provision of servicee In accordance with C|8LM,88
11.*b) end 11.*c).

Things the Company must do

Tho Company must do, or Cal*O 6 bo dono, oach thing listod in Schod!10 5.

Each Shemholder mimt exercise Its voees eteny mee ng of the shareholders of
the Company end mimt direct any DIreck,r appointed by It to the Board to
oxordso tho Vo 06 of thst Dirodor 60 86 to onsuro tho Compmy doos, or
causes to be done, each Wng listed In Scheckile 6.

Financial and other reporting

Reports and Information

Tho Company must givo oach Diroctor and Sharoholdor tho financial ropofts and
irrformation listod in Schodulo 4 st tho  mos spocifiod in Schodulo 4.
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Corrfldentlallty

Any reports or Information gNen by the Company under dalme 13.1 se given subjed to
clause 22.

Accounts and records

K"ping records and accoun 

Tho Compmy must onsuro thst its rocords and accour*ing books aro:
(a) kept In accordance with the Corporations Acl: and

(b) refleat the Accoun ng Standsda consistenuy applied.

Acia"ss
SuNed to clause 22, each Shareholder end any accountant, agent, adviser, comul ant or
employee of each Shareholder hm access ckiring Business Hourn to the books, accounle
and financial rocords of tho Compmy and tho facilitios of tho Company b audit or valuo
the Company or for any other reasonable pwpose. For any S reholder Initiated auclt or
valuation of the Compmy, the relevant Shareholder must pay any costs Inal,red In
roepoct of such audit or Valustion.

Nonce requesting access

Any porson Gooking accoss Lndor clauso 14.2 must givo tho Comparly notico roquos«r 
accoss st loast hw Businoss Days bdoro tho dsto on which accoss is Sought

Copying of books and records

Any poison rdomid to in clauso 14.2 may copy anything it has =* * to, using tho
Compenys facilities.

Corrfldentlallty

A Sh reholder may only disclose Information to which It has access, or any copy of that
Information, In accordstoe with clause 22.

Disclosure of information by Directors

SUNed to clause 22, each DIrector may cisclose uny lr ormation (Induding confidentlel
Information) eboll the affairs, fl nences end accounts Of the Group that comes Into the
Diroctofs possossion from «mo b «mo b tho Sharoholdor that appoir od tho Dirodor.

Dividends

The Board will d*rn,Ine dMdends end cls lbu ons of the Company.
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Transfer of Equity Securities

Restriction

No Sh,eholder Is entitled to Trander Equity Secirltles or create any rights over those
Equity Soculitios 0*Copt in accordanco with this dal*O 17, 20 or 26.

Approved Transfer of Equity Securities

(b)

A Shemholder may Trstsfer Equity Securities If the other Shareholder corments to the
Transfor in dng.

Re-organisations and Change In Control

Tho rostriction in clauso 17.1 will not apply to any Transfor d Equity Socuri«06 by a
Sharoholdor b EN-1 Affiliato of tho Sharoholdor 86 part of a bona fido roconstruction or
reetructire of bet Sh,eholder, providing such Trander im the prior written corEent of
tho othor Sharoholdor, which consor* must not bo unroasonably withhold.

Negative Pledge

No Sh,eholder shall without the prior written corment of all the other Sh,eholders:

(a) mort,ge, ch,ge, pledge, or otherwise encumber any of Its Equity Seclritles;

guatarrbo, bocomo Glidy for any polson or cio or knodngly suffor to bo dono
mything whereby any of Its Equity Secultles or any debt owing to It by the
Compeny may be atbached or taken In meouton.

Deed of Accession

If Equity Securities are Issued

Tho Board must not allot or i$*uo Equky Soculi os 6 a porson thst us not a Sharoholdor
unll the proposed ellottee has executed, end delivered to the Company, e Deed of
Accossion.

If Equity Securities are transferred

A Trander of Equity Securities to a person fut 18 not a Sh,eholder Is of no effed unless
and until tho propotd transforoo has oxoculod, and dolivorod 6 tho Company, a Dood
d Access n
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Default

20.1 Daned terms

In this clause 20:

(a)

(b)

(b)

Anti-Bribery Laws moans my and all applicablo Australian laws, roguls«ons or ordors
which aro applicablo 6 tho Shaoholdors and thoir rospooti\,v Affiliatos or tho Group and
which aro irriondod 6 onact tho provisions d tho OECD Comor on or which has as its
oblective the proNbltIon or prevention of bribery, corruption, or the regulation of gifts,
gmbitios, and oxponsos paid b or on bohalf of public ollicials, lobbying, pollcal
dons«ons and contfibll Orts,

Antl-Money [-aundemg and Ami-Terrorism Financing Lsws meens th08® lews,
rogulstions and smctions thst

prohibit or rostrain tho 10 Of, mdor Sook tho forfoittlro of, procoods from illogal
trarseclIons;

prohibit or reetmin cornmerclal trer,m-31 0 with deelgtated 0,329#188 or
Indhvlduels believed k, be terrorists, nemotics deelern, suppork,rn of weepors
proliforstion or othorv 60 orlgagod in activitios contraly b tho irrtorosts of
Australia;

(c) recvlre any person to obtain Information on the Identity of, end source of f nds
for irivbstmont by, such polon or ib Amlistos; or

(d) gro intondod to disrupt tho flow d funds to bnolist orgs,lisstions,
In each case to such extent as applicable to the ShBreholders and their respedive
Affiliatos or tho Group.
Change h Control moans, in rol ion to a Sharoholdor, th*:

(a) tho porson who Cor,trols tho Sharoholdor whon thi Sharoholdor first bocomos
a Sh,eholder stops hdng Control: or
e person who did not Control the Shareholder when that Shareholder 8rst
bocomos a Sharoholdor acquiros Cor!trol,

othorthan as a consoquonco of a porSon acc;lifing Soclritios which aro quo od on a
recognised stock BicohBnge Inolucing bl* not limited to the ASX and the SIngepore
Excharigo Soclritios Tracing Umitod, In rolation b Koppol, it shall not bo a Charigo of
Cor,trol should Tornasok Holdings (Privato) Umitod or its Affilisto acquiro Cor,trol of
Keppel after the date of this deed.
Control moans:
(a) in rol ion to a compmy by a porson:

(1)

(2)

(3)

(A)
(B)

tho porson dotormind, droctly or indiroctly, tho composition of tho
board of drectors of the company:
the bo,d of directors of the compmy Is accustomed to act In
accordanco with tho instructions, droctions or wishos of tho porson; or
tho porson holds or owns (alono or with its associat06 or rolatod
bodies corporate), directly or Indrectly:

the mslority of the Issued shares of the compeny:
tho maiolity of tho issuod sharos oftho ll| rnEA holding
company of tho comparlyi or
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(B)

(C)

) the nlority of any seoL,ltles orother righk, granted bythe
company or ing holdors 6 ditfibuions basod on tho
profits, earnings or net 11*Ilc tion proceeds of the compeny,

) in rolation b a trust by a poison:

(1) tho porson istho solo trustoo of thotrusti
(2) tho composi on of tho board of droctots of arly trustoo company of

thetrust le determined by the person;

) the boerd of dlrectors of my trustee company of their-Lmt IS
accustomod to act in accordanco with tho instnictions, diroctions or
wlshes of the person; or

) the person holds or owns (elone or with Its 888Ocletee or related
bodios corpomb), diroctly or inciroctty:
(A) tho maiolity of tho issuod sharos of any trustoo company of

the trust;

the  ority of the Issued shares of the ullmete holding
comparly of any tn*too comparly of tho tust; or
tho maiolity of tho units, Socuri«06 or alhor fights g=itod by
the trust ent Ing holders to cistributorN; from the trimt.

Governmemal Authority means any suprerw,lod, doil, federal, #A, munldpal or
local court, acrninistraavo or rowlatmy body or othor Pommorial or quasi-
goverr,nental or regulatory entity, or authority, or any secol,Itles exchmge, wherever
located (Including the ACRA, the SGX-ST and the MAS).
Re*lcted Person moans 4 potson who or which:
(a) " a Sanctionod Porson;

(b) has boon corrvictod of a violation of Ar -Bribory Laws or Ar*i-Monoy
Laundering and Anti-Terrorism Financing Laws; or

) hm been formelly charged or Indicted or formally Investl,ted by e competent
Gmommontal Authority in cornoction with a violdon of Arr -B,iboly Laws or
Antl-Money Laundering and Antl-Terrorism FInindng Laws.

Sanctioned Country mems any country or region that Is the subject or tsget of a
comprohonsivo ombargo indor Sandons from  mo to  mo Uncluding Cuba, Iran, No,th
Korea, Syria end the Crimee Reglon of Uknine).
Sandioned Person means any person who or which Is the subject or target of Serw*vm
or r06*ictions undor Sancions from «mo b «mo, inducing any porson who 16 a nabonal,
roGidorit or Gocrrmorrial Authority of a Sanc onod

Sanctions meens any senations laws or regulalons prornulc vod, ectnlnht,red or
er,orced by the Office of Foreign Assets Control of the US Depstment of the Treasuy,
tho Unitod Nions, tho Europoan Union, tho Unitod Kimdorn or any othor applicablo
sanot|or¤3 all#,or ty.

20.2 Evenm of deliult

(a) An ovont of dofault occln in fulstion 6 a Sharoholdor if:

(1) (msterial breach): the Shareholder breaches e meterlel term of this
dood Onduling, without lirnitstion, clal*011.1);
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(b)

(2)

(3)

(4)

(5)

(6)
(7)

(8)

(ceasIng business): the Shareholder RAmmes or threatens to mese to
carty on bl*in066, includg in of its Australian opo860(16i
(Aw): subject to chme 20.*b), the Shareholder 18 proNblted by
operation of law from being e S reholder In the Compgy;
(hsolvency Event): an Insotvoncy Evont occurs in rolation b tho
Sharoholdori
(Transfer of Equly Securities): tho Sharoholdor Trmsfors al or any
of Its Equity Secultles In breach of this deed or the Constitttion:
(Change In Control): thoro isa Chango in Contiol of a Sharoholdor;
(loss of authorisations); tho Sh,oholdor or its Affilisto doos or omits
6 do somothing which Cal*06 tho cancollation, susponsion or non-
renewal of eny approval, licence, corment, ellhority or permit held by
tho Group or any othor Sharoholdor which is rocRiirod for tho oporstion
of tho Bl*ir,066;

(Restricted Person): the Shareholder Is or becomes e Restricted
Person or Is or becomes Controlled by e Restiated Person: or

) (reputation): tho Sharoholdor or its Affilisto do06 or omits b do
sorr/*hing which r=:606 rrwdorial advorso publicity or damago to tho
repdation of the Compeny or eny other Shareholder or Its Affillatee on
a prolonged basis or has tho offoct of mablially impaifing tho ability of
the Company or the other S reholder or Its Affiliates to operate ell or
pst of their buslness,

in oach caso, whoro tho ovorit of dofault (othor than an ovont of dofault
pursuant to clauso 20,2(a)(8)) is not capablo of romody, or romains ur,ornociod
for 20 Business Days (or any longer period determined by the non-defauIBng
Sharoholdor) followig notico d tho ovorrt of ddault from tho Company or tho
alhor Sharoholdor.
If an event of default occurs pursuant to clalme 20.2(a)(3), before a nor,
defaul ng puty exerdses any of Its rights pumuent b clauses 20.3 end 20.4,
oach Sharoholdor ml*t ad roasonably and in good faith to ciscuss an
alternat e structure to glve effed to thetransectiorm coneemplated by this '1--1.

20.3 Consequence of default

If an event of default OCCurs In relation toe Shareholder (Defaulting Pity), the non-
defaultlng Si reholder has, In addillon to any other righk; It may heve as e result of bet
ovor* tho light 6 Transfor tho Equity 80©4606 of tho Dofaul ng Patty 6 itiolf or any
other person chosen by It et the Default Sale Price.

20A Notice to Defaulting Party

In tho ovorrt that a non-dofaulting Sharoholdor oxorcisos its right undor Clal*020.3:

(a) the non-defaulting Sh,eholder must notify the Defeullng Psty tfet It Intends to
dfoct tho Transfor of tho Dofau10ng Party's Equity Socuti006;

b) tho non·dofaulting Shaoholdor must offor b tho Dofaumng Sharoholdor a prico
at whloh the non-·defaulung S reholder Is willing to aoquIre the Defaullng
Party's Equity Securities or, If the parties are unable to agree a price, proolse a
valustion for tho Ecpity Socurifos in accordanco with Schodulo 7 within 30 day*
of gMng notice under clause 20.4(e):
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) the non-defaulting Sh,eholder must complete the Trstsfer of Equity Seolritles
and pay tho Dofault Salo Prico to tho Dofaulbng Party within 30 days of tho dsk,
that the Default Sale Plice Is determined In accordance with this deed: end

) the Defeumng Puty must deliver to the non-defeulung Shedolder the relevant
sharo cortificsk), an oxocutod sharo trmsfor form and a wriuon rosignation from
oach Dirodor appoirrtod by tho Dofaumng Party on tho dato th* tho Dofault
Sale Price Is paid to It.

20.5 Other remedies

21

This deuse 2018 In addition to end not ID the exduslon of my other rights or remedles
that a party may have against a Defaullng Party.

Warranties

(9)

(b)

Each Sharoholdor roprosorrts to oach *hor p=ty and warrar  thst oach of tho following
statements Is true end accur* at the date of this deed:

It Is velldly exldng under the laws of lk; plece of I r, . . :1' . :
It has the power to enter Into and Its obll,tions under this deed and to
CE,ty od tho transadons coritxornplstod by this doodi

) It hes taken ell necessery edlon to atorise lk, entry Into end ' of
this deed end to carry out the transactions coneemplated by this dead: end

its obligations undor this dood aro valid and binding and orrforcoablo against it
in accordanco with thoir torms,

22 Confidentiality and announcements

22.1 Confidentiality obligations

(b)

Each Shareholder must:

(a)

(1)
(2)

l*o tho Cor,fidor ial Irrformation only for tho plrp0606 of tho Businoss or to
mako docisions rogarding im invostmort in tho Compmy; and

koop tho Cor,fidorrtial Irrforrnstion cor dorrtial and rK* di60|060 it or allow it6 bo
clsolosed to e third party except:

with tho prior writton approval of tho othor Sharoholdor; or
to any ofrcor, omployoo, consultant advisor or rol od body corporsk,
of a psty b the extent to which they have a need to know and who
are ew,e that the Confidential Information mi:it be kept confldentlel;
and

) tako or causo to bo takon roasonablo procall ons nocossary to maintain tho
confidentiality of the Cor dential Irformalon.
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22.2

22.3

22.4

23

23.1

23.2

(b)

Announcements

(8) Subjed to deuse 22.3, any snolncement, press release orother
commuriloation of any kind relalng tothe negotlatioie of the pstles or the
subjoct matbr or brms of this dood must bo agrood bytho partios oxcopt if it
muat be made by law, regulation or order deny court, tilbunal, authority or
rowlatmy body (including plnU=it to tho lisang rulos of a rolovant stock
oxchango).
The pertes acknowledge that AU wlll provlde AUIREL with un opportunity to
revlav eny announcement thet AU propoeee to make In relation ki the entry Into
this dood.

Exceptions

(d)

Tho obligations of cor,fidor iality Lndor this dood do not ox§ond to irrforrnation that
(wholhor boforo or aftor tlis dood is oxocutod);
(e) Is dlsdosed to e party to tNs deed, bd et the 1rne of disclosure Is rIghtfully

known borlnthe possession orcontrol of the party and not sublect to an
obligstion of cor dontiality on tho p=ty;

(b) Is publlo knowledge (but riot becauge of a breach of this deed or any other
obligation of cor*lance);

(c) must bo disclowd by law or ordor of EN-ly (014 tfibunal, authority or rogliatoly
body or in cornoction with tho oriforcomont of this dood or by tho rulos of a
stock exchange; or

subjoct to Clal*O 22,4, a Sharoholdor disdoeoe to an advisor of tho Sharoholdor
on a corifidorrtial basis.

Commercially sensitive Information

Dospib any othor torrn of this dood, a pormitbd cisclosuro undor clauso 22.3(d) must not
Include technical Information In relation to the Compenys operadons that the Company or
the other Shemholder has Idormed e Sh,eholder Is commercially sensllve.

Resolution of disputes

No proceedings

A party must nd start court procoodings (oxcopt procoodin, sooking intollocutoly roliof)
In respect of a clspde arising out of Ws dead (Dispute) urfm It has complled with this
clause 23.

Notice of Dispute

A party claiming thete Dispute has arisen must give eech party to the DIspute no ce
soting out dotails of tho Dispdo.
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23.3

23.4

23.5

23.6

24

24.1

24.2

24.3
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Best efforts toresolve Dispute

Each perty to the Dispute (DIsputard) must use Its best efforts to resolve the Dispute
witNn 10 81!Blness Days etter the notice Is gNen Inder clause 23.2 (or any longer period
agmed bythe DIspdants) (Initial Period).

Referral to CEOs

If tho Displlarr  CE,Inot rosolvo tho Disputo within tho Initial Poriod, tho DIGputo must bo
referred to the CEO (or their nominee) of each DISputant who mud use their best efforts
to resolve the DIspde within 20 Buslne88 Days after the DISpule 18 referred to them
(8econd Period).

Termination of Dispute resolution process

Aftor tho Socond Potiod, a Disputar  thi has compliod with clauso 23.4 may tormingto
the dIspute reeollib prooess bygMng notice to each other DISpubant.

Breach of this clause

If a Displia,Tt broachos Clal,606 23,1 6 23,4 Onclusivo), oach othor Disputart dooG not
have to comply with those Clausee.

Deadlock

When a deadlock arises

A doadlock alisos if tho Board or Shaoholdors dmagroo on a mablial mattor rogarding
tho oporstion of tho Company or tho Businoss and cannot rosolvo tho disagroomorrt
within 30 Business Days of the disagreement first slsing (Deadlock).

Referral to CEOs

N the Board or Shareholders cannot reeoh,e the Deadlock within the period provkled In
clauso 24.1, tho Doadlock ml*t bo rdorrod to tho CEO of oach Shioholdor who must
uso thoir bost offorts to roeolvo tho Doadlock wivin 20 Busin066 Days snor tho Doadlock
Is referred to them.

Mediation

(e)

(1)
(2)

If the Deadlock Is not resoh,ed In accorde„M with clauses 24.1 end 24.2, then
tho Doadlock shall bo doomod a diGpdo (Deadlock Dispute) and shall bo
submmod to modiation in accordanco with, and subject 6, tho Roso|llion
Institute Medlelon Rules, atthe request of either Sh reholder to:

e meclator agreed upon by the Sh,eholders ; or
If the Shareholders are unable to egree on e meclator within seven
days, a modis  appointod by tho Rosoldon Institlib in accordanco
with the Mediation Rules of fut Irmtitt*B,

provided #mt he medadon Is commenced wINn seven days of the refed or
such Istor  mo as agrood by tho Sharoholdors.
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) Each S reholder mud procure that e representative of It who ls authorised k)
nogobsto on bohalf of, and bind, thst Sharoholdor attonds tho modision,

24.4 Failure to resolve Deadlock Dispute

25

25.1

252

252

25A

26

26.1

If tho Doadlock Dismio is not roGolvod in accordanco with Clal*06 24.1,24.2 and 24.3,
tho Doadlock Dispub will bo doalt with in tho following mannor:
(a) where the Deadlock Dispute Involves approval of a new Business Pim or

snen*nents to an exldng Business Plan, the Compmy vdll conlnue to be
rnEmpd undor tho oxi ng BusinoSS Plan li-i l a now BusinoSS Plan is
approved by the Board: and

) In any other case, the Boefd or the Sh,eholders (88 applicable) wlll be taken k)
havo rocor nondod that no action bo takon on tho mattor.

Termination

Termination forall partles

Subjoct to clauso 25.4, this dood tormir=§06 autornatically ift
(e) ell the parties agree:
(b) my Sh,eholder holck, all the Issued ShBres;
(c) tho Company is wound up by court ordor;

an agroomont 6 Soil tho Sharo Capiti is complotod.

Termination for a Shareholder

Subjoct to clauso 25.4, this dood tormir=§06 al*ornalically for a Sharoholdor if it stops
holding, diroctly or indroctly, Sh,06, At that «mo tho Sharoholdor has no furthor rights or
obllge ons under this deed (except under clause 22).

Use of name

lf AU or Keppel ceesee k, hold any Sheree for any reason, the Group mimt Immecletely
stop using and is no biger permitbd to use, th* Shamholder's name, logo or make any
rdoronco b thi Sharoholdor in tho nam06 of any ontity in tho Group and tho Flnd.

Accrued rights

Tormination of thY dood Y without projudico to any accruod rights of tho partios.

Top-up and Transfer of Equity Securities

Top-up

(a) If, as st 31 Docombor 2022, Koppol has compliod with its obliestions undor this
deed and either:
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26.2

26.3

(b)
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(1)

(2)

nomember of the Group 18 aolng m Investment maneger In respeot
of my Fundi or
a Group mombor i® acing as imostmo  managor in
Fund, bil Incremental AUM Is less then $1 billion,

then Keppel has the right to pay AU the Top·up Amount.

By no later then 1 M,ch 2023, AU must Keppel with the Top-up

) In tho ovoritthat Koppol wishos to oxorciso its light undor clauso 26.1(a):
(1) Keppel must notify AU wl#Wn 30 days of reoeMng the Top-up

St*mont tid it will pay AU tho Top-up Amounti and

) X

(1)

(2)

ofa

Koppol must pay AU tho Top-up Arnoisrt without courior-daim or Go&
off within 6 Business Days of glng notice under deuge 28.1(C)(1).

Keppel does not exercise 18 right to pay AUthe Top-up Amount In
accordanco with clauso 26.1(c)(1); or

) Koppol fails b pay AU tho Top-up Amount in accordanco uth ciauso
26.1(GX2),

AU has the right to Transfer the Equity Seclritles of Keppel to Itself orany other
porson choson by it 6* tho Salo Prico.

Transfer of Equity Securities

(d)

In tho ovorrt thi AU wishos to oxorciso its lights to Transfor tho Equity Socuritios of
Keppel under clause 26.1:

) AU must notify Kappel by no later than 1 July 2023 fut It Intends to effed the
Transfer of Keppel'B E*lity Securifes;

b) All mlmt offor b Koppol a plico i which AU is willing to acquiro Keppel's Equity
Securities or, If the perles are unable to agree a price, AU must prooure a
valustion for tho Eslity Socurilos in accordanco with Schodulo 7 within 30 day6
of AU proviang nolico undor clauso 26.2(a);

) AU m ugt complete the Transfer of Equ Ity Secirltles end pay the Sde Price to
Keppel within 30 days of the date the Sale Pilce le determined In accordance
with thi6 dood; and

Koppol must dolivor to AU tho rolovant sharo cortificsto, EN-1 oxocutod shato
trenefer form end e wrinen resIgnaGon from each Director appointed by Keppel,
on tho dab that tho Salo Ptico ic paid b it

No Top-up or Transfer of Equity Securities

For the avoidance of doubt, If Keppel does not exercise Its right to pay AU the Top-up
Amolsit and All doos rid oxorciso its right 6 Transfor tho Eslity Socuri806 of Koppol in
accordence with this clause 28, this deed will con nue LnGI It Is terminated In accord,toe
with the mrms of Ws deed.
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Power of attorney

Appointment

(8) A Defaulung Party appolnk; the non-defaulung Shareholder m th attorney In
accordanco with this clauso 27 on dofault by it of porformanco of EN-ly of its
obligsbons l.ndor clauso 20,4(c).
Koppol appoir* AU as 11; sttornoy in accordanco with this Clal*0 27 on dofault
by It of . - '. : r- of any of Its obllgetlorm under clause 26.2(d).

172 Terms of appointment

(8)

(1)

Each appointment of an attorney by a Sh,eholder (the Appolmor) under
clauge 27.1 Is made on the folio,ving terms:

tho Appoir*or irrovocably appoints tho  hor Sharoholdor as its
ethyney to complete end execute (under hand or under sed) such
Instruments for and on th behalf as the atkxney thinks necesssy to
givo offoct to any of tho transactions cor,bmplatod by dal*020,4(c)
or 28.2(d) (es applicable);

) the Appolntor agrees to retify end confirm whatever the *xney
lav,fully doos, or cal*06 6 bo dono, undor tho appoir*norit

tho Appoir or agro06 6 indomnity tho sttornoy against all claims,
demends, costs, charges, exper ee, oulgoIngs, losses end liabilities
arising In any way In connection with the lawful exercise of ell or any
of the dtorney'8 povem and authorities under th  appoir*ner* and

) the Appolntor agrees to deINer to the Compmy on demmd any power
of attorney, Irtlrnent of transfer or other Instnmer*3 - the
Compaly may roquiro for tho purpo®os of arly of tho transactions
conk,rnplek,d by Clelme 20.4(c) or 26.2(d) (m applicable).

b) Whenever an Appolntor appolnts m attorney under dause 27.1, It hereby
appoints tho Comparly as its agont as follons;
(1) tho Comparry will hold tho plrchaso monoys on tn*t for tho

Appolntor:

(3)

) receipt by the Company of the purcime moneys will be good
divoharge of the buyer'B oblig ion to the Appoirrk* and tho buyor will
8*bo boundlosooto#  applic ion of it and
the Compeny must pay the pl,Chese moneys to the Appolntor on
surrondor d tho rolovart sharo cortificalos,

and if tho rolovant dofault rolatos b tho provision d shao cortificsk)6, tho
Appolnlor Indemnif  the buyer against any claims, demands, costs, c rges,
=per ee, outgoings, losses end Ilabllitlee wising In any way In cornection with
tho non-provision of tho6O 6haro cottificatos.
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28

29

29.1

292

(a)

(b)

Paramountcy

This deed prevalls over my Inconsistent clause In the Constitution wid the Sh,eholders
must,nond tho Constiti,tion to rommo any inconsisbncy 86 Soon 86 thoy bocorno
awaro of it

Notices

Service of notices

A notice, demand, consent or commlnlcation under Ws deed (Notice) mud be:

(a) In witng and In En Ish directed to the reclplent's adc*ess for Notices specified
bolow (or to any alhor addro66 or ornal norninstod to tho sonding party by
Nouce):

P.Ay

Company

Keppel

Add =ee

Mark Pr,tt

Erle Sprg 

Mark Pratt

Erle Spit

0.0/ls

271 Spring StrBet
Melbourne VIC 3000
MPrgtieaustralan unity.oom.au

Sullp 102. 166 Ptillp Street
Sydney NSW 2000
Erle.sprgul-IkepoaDIta.oom

271 Spring Street
Melbourne VIC 3000
MI'!zii@mis -al nunity.com.au

Suit!, 102, 185 Phiip Street
Sydney NSW 2000

Erle.sprgul-IkepoaDIta.oom

(b) h nd dellvered orse,it by pre-paid post or emuled to thatecldress.

EHectIve on receipt

A Notico givon in accordanco with Clal*O 29.1 takos offoct whon roco fod (or * a Is or
time specified In It), and Is taken to be received:

If hend del ered, on deINery;
If sent by prepeld post, two Business Days after the date of poing (or seven
Businoss Days Aor tho dato d posang if postod to or from outsido Australia);
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30.1

30.2

30.3

30.4

31

31.1

) If sent byemall, on the date the sen¢Ing p,ty's electronic eqdpment reported
thattho omail had boon dolivorod, un|066, within 8 Businoss Hours, tho Gondor
Is Informed (by adometic notice or other·wlse) fut the email hm not been
recehred by the acidreesee,

bd if tho dolivoly, rocoipt or transmission is nd on a Busin066 Day or snor outsido
Businoss Holn in tho jlrisdidon of tho rocipiont, tho Notico 16 taion to bo roco od st
the next conynencement of Business Hours after that delh,ery, receipt or transmission In
that Jurisdiction.

GST

Meaning of GST

In this deed, 'GST' has the s,ne meaning as Inthe A Aim¥ Tax
Servlloss Tax) Act 1999 (Cth).

GST supply

(Goods and

The Top-up Amount does not Indude an,nount on accoint of any GST applicable by
AU. If the Top-up Amount Is subled to GST, Keppel must pay AU In addition to the Top-
up Amois-rt an amots-rt oqual b tho GST payablo by AU.

Payment

Koppol must pay an arnold payablo indorthis clauso 30 6* tho sanio  mo as tho Top-up
Amoid 19 pad In accordance with delme 28.1.

Taxlnvolce

AU will 166uo a tax invoico no Istor than st tho «mo of rocoiving a psymorit from Koppol
under this clause 30.

Miscellaneous

Acknowledgement

Each Sharoholdor acknov,lodgos and agroos th*, oxcopt as dhorwiso Wrood by tho
Shaoholdors in wri ng, noithor Sharoholdor has or will havo any powor to oxorciso, or
control the exercise of·

) eny rights to vote atiaching to any securllee held by the other S hemholder or
my of the other Shareholder s Associab in a Fundi or

b) the darnnml of any seclritles held by the other Sh reholder or any of the other
Shareholder's Assoolates In a Fund.
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31.2

31.3

31.4

31.5

31.6

31.7

31.8

31.9

31.10
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Vaelations

This deed may only be varied In writng signed by each psty.

Approvals and consenb

ED(copt whoto this dood o)(prossly statos othonviso, a party may, in its di®crotion, givo
concltionally or Lncondltion ly or withhold any approva or corsent Lnder this deed.

Assignment

A party may ody assign Ws dead or a right under thls dead with the prior written consent
of oach othor party.

Costs

Each party must pay Its own costs of negotle ng, prepeiing end execu ng e Trer ectlori
Documorit and any instrumorrt or docurnort oxocdod 6 givo offoct to a Transadon
Document

Stamp Duty

Any stsnp dlly, dlly or other tax of a similar nature (Inducing fines, penalties and
Interest) In connection with this deed end on any trarmection conternplated by this dead,
must bo paid by tho Compmy, othor than any Stamp duty psyablo on any *ansfor d
Equity Securities, which must be paid by the trersferee.

Survival

Any indomniy or obligation of conlidonco undor this dood is indopondont and surviV06
termination of this deed. Any other term by Its nature Intended to survlve termination of
this dood survivos brmination of this dood.

Counterparts

This dood may bo oxocilod in counto,p=ts. All oxoa*od counbrparts constitu§o ono
docunnorit

No merger

Tho rights and oblig ons of tho p=606 undor this dood do not morgo on compldon of
any tangeation contemplated by this dead.

Entire agreement

This deed together with the Trstsackn Documents constitute the enlre agreement
between the pstles In connection with thelr subleot matier and supersede all previous
agroomorrb or undorstandings botwoon tho p=606 in cornoceon with thoir
matter.
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31.11 Further action

Each perty must do, at lk, own expeme, everything reasonably neoessary (Including
execulng dooments) to give full effed k, this deed and thetrarmadons contemplated by
it

31.12 Severabillty

Part or all of a provision of this dood thst is illogal or unoriforcoablo may bo Govorod from
this deed and the remaining perts of the provision or provislorm of this deed oontlnue In
foroe.

31.13 Waiver

A party does not wdve e right, power or If It falls to exercise or delays In
oxorcising tho right, pov.or orromody. A singlo or pal«al oxorciso of a light, pov. r or
remedy does riot prevent another or further exercise of fut or another right, power or

. A waiver of a right, power or must be In wrIAng and signed by the party
g ing tho waivor.

31.14 Relationship

Unloss oxprossly sighid, ttils dood doos nd crosto a rolstionship of omploymont, trust
agoncy or partnorship botwoon tho p=tios.

31.15 Governing law and jurisdiction

This dood 16 govomod by tho law of Vickxia and oach p=ty irrovocably and
uncondltionelly submits to the non-«elusive jurisdiction of the GOL,b of Victoria.
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Schedule 1

Share capital (paragraph 2 of Background)

Shir,holder 041,ry Sh.mi Sofmill=ued .phi

AU 1 50

Keppal 1 50

TOTAL 2 100
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(b)

(C)

(d)

(O)

(g)

(h)

(i)

U,
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Board (clause 5)

Board composition

The Boerd must cormist of rio more than fou DIreators.

(2)

Schedule 2

AU is onti od 6 appoint up 6 two porsons as Dirodots and tho Board must
approvo tho appointmor,t of oach such porson as a Diroctor providod that
person has consented In wang to so act end such consent has been delivered
b tho Board.

Koppol is orlitiod to appoirit up to two porsons 86 Diroctors and tho Board must
approve the appointment of each such person as e Director provided that
porson has consontod in wri ng to Go act and such consorrt has boon dol forod
b tho Board.
A: least 76% of the DIrectors must be Australian residents. Kappel shall have
the right to appoint the non-resident Director.

A Dirodor may only bo rorn od:
(1) bytho Sharoholdor who appointod thst Diroctor undor pangliph 1 (b)

or 1 (G) (as applloable): or
If that DIrector Is disclualMed from eoling as e director Lnder the
Corpor*ions Act On which caso thst porson must bo romovod as a
Director).

The method of appointment or removal of DIrestors 18 by written noloe
addressed to the Company signed by or on behalf of the appolneer. Such
appoir*nont or romoval takoe offoct ftom tho dato upon which tho notico is
lodged etthe registered office of the Company or such later d* as specified In
tho notico. Whoro a Sharoholdor is appoirfng or romoving any such Dirock*, or
whoro a Shaoholdor'6 nominatod Diroctor has roeignod, that Sharoholdor must
serve e copy of the notice ontheother Shere#w*Lor

Neither the Board nor the Company In general meeling Is entitled to appoint or
rommo EN-ly Dirodor.
Alterr¥,th,e DIreators may beappolntment on the same basis as specified
above
A Diroctor may appoirrt an altorneto Diroctor 6 act as a Diroctor in his or hor
ablonco.
Tho Company Socrotary is to bo appoinlod, and may bo rommod, by tho Board
from drne b drne.
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(b)
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Chairperson

(8)

(b)

Voung

(a)

The chelrperson Is to be appointed, and may be removed, m chdrperson by
tho Board from 5110 to «mo,
Tho Shaoholdors agroo to rol=In tho chairporson bolwoon AU Diroc ors and
the Keppel Directors on e q basis, except If the S reholders agree
otherwise. The Inmal chelrperson will be an AU Director.

Tho vo«ng orrtitiomonts of tho Diroctors shall bo 86 follows;
(1) each Director, Including the chairperson, shall have one vok,; and
(2) the chairperson shell not have e ceslng voee.

) To the extent permitted bythe Corporations Ad, each DIreator will be entlled to
pay spocial rogard in oxorcising hi6 powors and discharging his ck,606 86 a
DIrector, to the Interest of the Shereholderthat im appointed him or her.

Quorum

(d)

No businoss may bo transactod ata modng d Dirodors unlou a quorum of
Diroctors is prosont whilo tho businoes is doaIt with.
The quorun for a Board Mee ng Is one AU DIrector and one Keppel DIredor (b
the extent , AU Director or Keppel DIrector (es applicable) Is appointed et the
to|OVENit al'no).

) Diroctols do nd havo to bo physically prosort in tho samo placo and may
attend Bo,d Meedngs using my technology that allows each Director to heef
procoodings and bo hoard by tho othor Dirodon.
If a Forum il not prosort ata Board Moo«ng (and thoquorum ro liromort has
not been wakd under p,agraph 4(b) of this Schedule 2), the rnedng Is
adjourned to the sarne Ime and place on the dey thet Is 7 days later (or 1 clay
lator in tho caso of a modng 6 doal with an omorgoncy or urgori mstbr).

Frequency of Board Meetings

A Board Medng mlmt beheld et least once everythree mon*, except If the
SharoholdoIs agtoo c*honviso.

Nonce

Notice of each Board Meedng must be given to all DIrectors, at least *ve BuslneSS Days
boforo tho schodulod amo of tho Board Mooting, oxcopt if all Dirodots agroo otholwiso.
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Board resolutions

(b)

(C)

(d)

(O)

(g)

(h)

(1)

(k)

(P)

(rn)
(n)

All decisions by the Board must be made by unanimous resolution of the Directors.

The decisions which must bernade by the Boerd by unmlmous resolution Indudes the
foliowir :

(a) Any matbrs rolsting to flnding, including capital calls, roquost for Shioholdors'
loans or Incurring sly flnendal Indebtech„sm by the Group (and for these
purposes, Ninancial indeb 0che88' meane my indebtedne=, pre,ent or Artire,
actual or cor ingont, in rospoct of monoy bolrowor or raisod or any financial
acconinlo tion)
Any incroaso in tho issued capital of tho Compmy or tho issuo or grant d any
Equity SoclritioS, includir  capiblisstion of any Sharoholdofs loan.

Approval of tho Businoss Plan and annual budgot and changoe/dovistion from
or refinement to the Business Plan md/or approved budget.
Appointment, removal, replacement or meterelly chenglng the k,rrns of
ongagomorrt of my chiof 00(0ClltiVO 011!COr, chiof financial ofrcor, chiof oporib.ng
officer or eny other employee or GorN,ultant of a member of the Group with a
**al annual romunorstion packago of $100,000 or mom.

Dologgbon d a ' by tho Board (including to tho Invostrnorrt Cor™niaoo).
Er,try by tho Comparly irrk, arly joint vor,tros and ps,tnors p agroomorrts.
Appolntnent to the bo,ck, of dlreclon of the Subsidiaries.
Ch,tge of the natue or scope of the BLM,|r'889 or the principal ectN,Itles of the
Company or commoncomorrt any now businoss undottaking, transaction or
activity, not boing ancillary orincidorial totho Busino66 or principal activitios or
isalon permmenly In os-rying on the Buslr,¥19 or principal 80!!vitles.

Declaration of any dh,Idend (whether Interim or fir l) or making of any
cistribu on of profits by way of dividond, capitalisation of rosotvos or in any form
whetaoever to any of Its Shareholders.

Selling, transferring or disposing of the whole or a subelsttlal pit of the
Company'§ undlortakig, assots or proporty of valuo.
Passing of my rosolution by tho Comparly for tho liquida on or windng up of
the Company, or the taking of any step bythe Compeny forthe appointment of
a rocoivor, judicial mitagor or IiI(o omcor.
Undortakir  arly amalgENnstion, morgor, rootganission or roconstruction of tho
Company.
Any ecqdsltions, Including acquisition of any new fLnd or e fund mer ger.

Set-up wid provision of Investment management services to my new fLnds,
includg approval of strstog06 and tho Pomanco structuro b bo omployod
for such new funds.

) Entry by the Company Into, end the nioclficdon of the terms of, any
agroomont colrtract, amngornont or trgisaction in which a Dirodor or
Sharoholdor or an Affilisto d oithor has a diroct or indiroct pocuniary or
beneficial Interest.
Cor noricing or ongaging in, or taking any stops bwards tho corrmoncomorit of
or ongaging in,any logal action, procooding or atbitistion by tho Company
(whether as plaintiff or defencient or otherwise).
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(q)

(r)

(6)
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Authorisation of benk 81{,tatorles/changes In benk slgitorles and opening of
bank accols-rts.
Any oxpondituro which is morv than 596 grostor than tho tdal oxponciturv in tho
lest approved annual budget, or which was unbudgeted In the last approved
EN-Inual bu*Iot

Exty irb any agroomont which lostricts a chango in sharoholding of tho
Company.

Written Resolution

A writtxon rosolution or a numbor of colsitorp=16 of a writtn rosolution which boar tho
61(latlro of all Diroctors tog hor with tho dato of tho last Diroctor signing shall consti to
a valid and blncing resolution of the Board.

Restriction on Director with material personal interest

A Diroctor who has a miotial porsonal ir,§orost in a matior boing considorod * a Board
Moo«rig ml*t not, without tho consont of all tho othor Diroctors:

(a) be preeent wNIe the matter Is being considered atthemedng; or
(b) vote on the matter.
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Acquired Responsible Entity Board (clause 6)

) In respeot of any Nglred Reepomlble Enlty Board:

(1)

(3)

(6)

Schedule 3

the Accildred Responsible Entity Board mimt consist of no more *un
fvo diroctors;
tho Sharoholdors must proaro that:

44)

(B)

*Too porsons who aro indopondorrt of AU and Koppol aro
appointed as drectors of the Fund; end

the Acqlired Responsible Entity Board appolnk, an
indopondont dirock* of tho Acgirod RoGponsiblo Er£ty 86
the ch rperson of the  cplred Reepormlble Enlty Board;

at least 76% of the dlredors of the AoquIred Responsible Entity Board
must bo Australian rosidonts; Koppol Shall havo tho light 6 appoint
the non-resldent director.

) AUmust nom Inate one person to be nominated by the Company as a
dirodor of tho Acquirod Rosponsiblo Entity and tho Cornpany must
procuro thst tho Acquirod Rosponsiblo Entity Board approvos tho
appolntment of that pernon as e dlrer*y of the Accplred Reeponslble
Erlity providod thi porson has consontod in wriing 6 60 act and
such consont has boon dolivorod b tho Acqurod Rosponsiblo Er,tity
Board; and
Keppel must nom Inate one person to be nornlneted bythe Compeny
as a diroctor of tho Acquirod Rosponsibio Entity and tho Company
mud procure #mt the Acquired Respormlble Entity Board approves
tho appoirrtmorrt of thst parson 86 a droctor of tho Acquirod
Rosponsiblo Erity providod thst porson has conionlod in wriang to Go
ect end such consent has been delivered to the Acqdred Responsible
Entity Board.

b) A dirock* appoinlod indor paragraph (a)(4) or (a)(5) may only bo romovod:

(1) st tho droction of tho Sharoholdor who appointod thst diroctor undor
paragraph (ex4) or (eXED (es applicable); or

) If that director Is cisquellfled from ecting m e director under the
Corporstions Act (in which caso that poison must bo romovod as a
direator of the Acqldred Responsible Entity).

) If the relevant Fund ceeses to be listed on ASX, this Schedule 3 shell cease to
apply and tho roquiromorrts for Schockilo 2 shall apply as if roforoncos 6 tho
Company and associstod dolirlitions aro roforoncos to tho Acqdrod
Responsible Entity.
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Schedule 4 Acquimd ble E ty Boird (C use 8)

(9)

(b)

(e)

(b)
(C)

(d)

HERBERT
SMITH
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Financial and other reporting (clause 13.1)

Monthly

Schedule 4

Subled to the Boefd resoMng to oommenoe montNy reporlng In accordstoe with this
dood, within 5 days boforo tho ond of oach calondar month, unauditod mor,*tty
menegement accounk; for that calendar month, Including (et least):

e summsy profit end loes statement end summary cash flow smnement for that
calondar morm; and

a Gumrnaly balanco shoot as st tho ond of*i calondar month.

Quarterly

SUNed to the Board reeoh,Ing to commence quenelly reportng In accordance with this
dood, within 10 Businoss Days aftor tho ond of oach calondar quartor, unauditod
quanmty maigement accounts for the preoedIng q rter, Including (at least):

Annual

commentary on the finmolel performance for the preceding quarter;
eq me,Ngement report on any veriaGons from the Budget
a profit and 1066 ststornont and cash flow statomorit for tho prococig quartor;
and

a balanco shoot 86 St tho ond of tho prococig quatbr.

) Subjoct to clauso 3(b) d this Schodulo 4, no lator than 15 days bokro tho
Corporitions Act requirement to subrn it the Compmis audited fi nancial
statements (Including cormolldated profit sid 1088 00004„its, basice sheets and
cash flow ststomorrts) for tho FinG,}Cid Yoar with tho rolovant rogulator, auditod
financial ststomorrts Oricluding consolidatod profit and loes accounts, balanco
sheets end cash fla¥ ststements) forthe Financial Year.

b) Where the Bo,d determines that audited finandal statements se not required,
no lator than 60 days aftor tho ond of a Financial yoa, unaucitod finmcid
statements (Including cor olldeted profit und 1088 accolilts, bdunce sheets end
 h flow statements) for the Flnenclal Year.
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Schedule 4 Acquimd ble E ty Boird (C use 8)
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Offer information

Full details of any offer recelved by the Company to buy

(a) Shares;
(b) an intorost in a Subsidaly;

(c) all or a substantial part of tho Bl*inO66; or

(d) all or substantially all of tho assots of tho Group.
The Inforrne on mLM,t beglven as soon as the offer Is rece ved.
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Things the Company must do (clause 12)

Insurance

Schedule 5

Tako out and maintain insuranco policios in rospoct of all risks thst a
porson v.muld insuro in rolsaor, 6 tho concklct d a bl*in066 similar 6 tho
Business Induding Indemnity Insumnce polldes In reepect of any assets of the
Company and st alltimos pay all promiums falling duo Lndor its insuranco
policies and observe and In all respel their terms end conditiom.
Review thoee polldee annually to ensure the polldes are melntalned to achieve
tho objoctivo in paragraph 1(a) abovo.

D&0 insurance

Subled to the provisions of the Corporabons Ad take out and at all Imes maintain
directors' end officers' liability Irmurance In relation to ell Dire€*orn providing oover In the
amots,t and of a lovol roasonably roquirod by tho Board and pay tho promilins in rospoct
of fut Insurance.

Auditors report on transactions

Where the Company Is required k) prepze audited financial statemen , prooure the
Comparin auditors to givo, with ovory stst*ty audit roport on tho Company, a roport of
p,tlculam Of every transaction effecling the Company In which e Sh,eholder oren
officor or a sonior oxocutivo of tho Company has paracipstod whothor as a patty or
othorwiso.

Miscellaneous

At all drnes:
(a) obsorvo and comply with all laws, bylaws, rulos, rogulations and codos of

conduct roldng to tho Bl*in066 including all Ar*Blibory Laws, Arrti-Monoy
Laundering and Antl-Terrorism Financing Laws and laws reling k) Smctions
(86 thoeo torms aro dofinod in clauso 20) and with tho torms of any cor,tract or
agroomorrt 6 whth it is a party and must conduct ib affairs 60 86 6 onsuro thst
there 18 no breach or failure by It to comply with Its duties end obligations under
or rostlicbons imposed on it End its dficors by tho provisions of tho Constitl*ion;
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(b) maintain and oomply with all Iloences, consents, permits and authorisations
wh*oovor which aro roquirod or nocossaty to Calty on tho Businoss; and

(C) sook 6 prot>ct its intolloctual propotty rights inclucing rogistoting and
maintaining the registration of any registrable rights end bringing proceedings
against any porson boliovod to bo infbnging such rights.
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Deed of Accession (clause 19)

Date

BY

Schedule 6

[InsonAccodng Par!» name] of [InsonAcco ng Pa,Ky'* address]
(Accedhg Party)

Background
This dood is supplomortal to a sharoholdors' dood botv on Australian Unity Koppol
Capital Pty Lkl (Compmy) and others, dated [insi,4 (Sh=eholders' Deed).

Terms
1 The Acceding party confirms Ithes been given e copy of the Shareholders '

Dood
Tho Accoding Party covonants with tho pal«06 6 tho Shaoholdors' Dood
(whether orlglnal or by acoesslon) to observe, and be bound by the
brms of tho Sharoholdors' Dood to tho intori and offoct thst tho Accocig P=ty
is takort from tho dsto on which tho Accodng Party is rogistorod as a
Shareholder of the Company to be e party to the Shareholders Deed.
The adches of the   ceding Pity for the plrposes of the Shereholders' Deed
16, liTU| Substitu§od in accordanco with tho Sharoholdors' Dood;

Fddross; 1
[Email: 1
[Attenlon: 1
This deed Is governed by the law of Victoria.

EXECUTED es e deed
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Independent valuation (clause 20.4 and 26.2)

Application of schedule

Schedule 7

This Schodulo 7 applios if an indopondorrt valuion of Equity SOCLritiO6 is rocpirod in
accordanco with Clal*0 20.3 and Clal*0 26.2.

Defined terms

Inthis Schodulo 7, Independent Valuer moans a porson appointod undor paragraph 3.

Appointment of Independent Valuer

Tho Board must
(e) appoint (disregardng any vok, that may be cast by, end any Interests In the

Shares held by, the Defeumng Party (es de ned In clelme 20.3) or lk; nominee
Dirodor or Diroctors), EN-1 indopondont chartorod accountant from a 'Big 4'
accounlng firm (which Is not the then clrrent auditor of the Compmy) or such
other firm as the Bowd agrees; or

b) if tho Board fails to agroo on an appoirrtmont, roquost tho Chair of tho
Rosolution Instituto or the Chur's designated reprever!*ve b appoint a
member of the Irstlue of Chstered Accountants In Aintralle of at least five
Wars standing from a 'Big 4' =couribng fi mi (whigh is not the then currerrt
auditor of the Company),

to determine the fir value of the Equity Seclritles, In which case the veluelon for the
Equity Soculitios 16 tho fair valuo amourt as cortifod by tho Indopondorit Valuor. If tho
Indopondort Valuor givos a rango of 1*lroG, tho fair valuo amount (and tho ptico fortho
pirposes of clause 20.4(b) und 28.2(b) (es applicable)) Is the mld-polnt of the range.

Instructing Independent Valuer

Tho Board must instruct tho Indopondont Valuor to dotormino tho fair markd vall.106 for
the Equity Secirltles having regard to all norrnal sh,e Valint|On factors fut the
Independent Valuerthlnks are relevant Including the following criteria:

there Is e willing but not anxious buyer end e willing but not anxious seller,

tho valuo of all roldod patty contracts botv<,on tho Group and tho Sharoholdors
(bll, for the avoldstoe of doubt, disregarding the vallie of any contraots
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between an Affillate of AU and an Affillak, of Keppel, such as any Gormultancy
agroomorrt);

(C) transacbons involving similar bl*in06606 d comparablo sizo and stago of
development In similar markets:

(d) that, If the Compmy shall at the Ame of such determination be carrying on
busin06686 a going concom, it would corr«nuo to do 60 i and

(O) thoro is a rvaionablo  mo in which to Soil tho Salo Soculitios boing Valuod in
the open market (and forthetpurpose 60 Buslnans: Days le deemed to bee
roasonablo «mo).

5 Period of determination

Tho Board must l*o its roasor;ablo ondoayours to onsuro thst tho Indopondorit Vauor
determlnes the value of the Equity Seclritles M soon M precticable but within thirty
(30) Businoss Days gflor boing instruc od by tho Board.

6 Independent Valuers role

The Independent Valuer acts m an expert and notes an arbltrator.

7 Independent Valuer's decision

Tho Indopondont Valuor'* dotormination is final and binding on all patooe to tho
transaction.

8 Costs

The Compg y must pay the r,¥Nonable 0088 and expenses of the Independent Valuer.

9 Access to information

Tho Board must ortsuro:
(e) the Independent Veluer hm access et all reasonable Ames k, the aCCOLing

records and other records of the Compeny: and

(b) offloers of the Company glve any Information Nid =plar¥,tIoN required by the
Indopondorrt Vauor to valuo tho Equity SOM/206,
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Top-up Amount

Definitions

The meanings of the terms used In this Scheckile 8 se set od below.

Term

lar-dA&1 A=*

Avied AOF A„*
AUM

Ag.AU.

Commitgd Ca*ta

hon..

Gaidng Rido

Inar.m.lita AOF AU.

meaning

Schedule 8

any asset held by or reigting to AOF that AU and Keppel agme In v,Mting to be
an agreed AOF asset

the amount dlrmlned h aooordanoe with the folk,#Ing formula
AOF AUM *lbl*able b an A eed AOF Amet- (AOF AUM atilt)1*able
to an #geed AOF As,et x Keppel Equity Con#lbt*}on)

theoross asset value of AOF (or any other asset vallie me610 used for
cletm  ing the management fee Fiyeble 10 the responsible e tity d AOF)
detm hed h accordance with AOF's constltite,Tt docume,TA and disclosed In
AOF's accourrh.

in respect d a Nes Fund:
1 the amourrt d applic ion money paid by any person; and
2 the amount of any legaly blndhg equly oommitment emered Into by any

perion.

In each oese. h respeat of equity thet has not been Issued to that person.

the date the Company oompleles the aoquIBRIon of all of the Issued oapltal h
AUIREL

thetargetgearing Mo of a Ne#Fund deeermlned h aooordanoe with the New
Fund'B conetltuent documentB (or mldpoint If It 18 a range).

the amount deteimlned h aooordanoe with the toll(,#Ing foimula:
(AOF AUM 88 atthe Top-up Date - iveed AOF Amet AUM 88 at the
Top-up Date)- (AOF AUM 88 at the Gornpleeon Date - AJeed AOF
Asse# AUU as st  he Conlp#abon L)*,

provided that where Inoremental AOF AUM 18 a negatlve number as a resuR
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Incrmna, 1 AUM

Incremel*al N,# Pund

Keppel Eqfty
Corabid,71

N/# Fund

N.# Fund kUM

Topup Amout

Top-up D-

d a tnkeover d all d the units in AOF under Chaptir 8 d the Corpormiions
Actorby v.,SY d a margar or 1-usir„,= combine[lion v h AOF whether by a
scheme of arrangemert trust scheme (as desorbed h the Takeovers Panel
Guldanoe Nom 161 reverse taliover 01Ter. dual Isted oompanles struature or
any other struature. It will be taken to be zero.

the amount dlrmlned In aooordanoe with the folky#Ing formula
horemelml AOF AUM + Inolemer al New Find AUM

theamourlt deeermlned h aooordanoe wlththe folla#Ing formula
Ne# Fts)d AUM 88 atthe Top-up De e + (Commitbed Capital 88 at the
Top-Lip Deste / (1 - Gearing R=bo as sf the Tap-up Desa))

the amount d-rmined h accordance with the following formula
the amoistdequity acquired or l,ide,writmn by Kappel or an AMii of
Kappel in reapeddan A ed AOF Asset/ thekil arno dequity
ralsed ll reepect ofan *geed AOF Amet

a Fund established and/or managed by the Group.

the gross asset value of a New Fund (or any other asset valle memo used br
detemhing the man ement fee pablable to the responsible entity or trustee
of a Ne#Fund (as applloable)) detemhed h aooordanoe v,Rh the New
Fund'e conetltuerlt documeritB and dlecloeed h the Ng# Fund'e @CoourltB.

the amount debrmined h accordance with the folio#ing formula

0 1 blion - hic,111118,1   AUAO x 0.01,

provided met If the amount oalouleted equals or exoeeds $7 millon. the Top-
up Amoum will be deemed 10 be *7 milion.

31 Deoember 2022

Potential adjustment to Top-up Amount

(a) If botwoon tho dh of this dood and tho Top-up Dato, AU and Koppol (orthoir
rospoctivo AmliE O6) undortako a joint vor,turo or othor transaction thi has
Nisen solely m e result of Keppel (or Its Affiliate's) Involvement In such joint
venture or other trstsection, AU end Keppel gree to discuss Ingood feRh as to
wholhor tho Top-up Amount should bo adjustod.
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(b) AU and Keppel acknowledge and agree that If an adjustment under clause 2(a)
of this Schodulo 8 is to mado, it must
(1) bo agrood by AU and Koppol as soon as practicablo afbr tho rolovant

trensedon le entered Ink,; end

(2) be agreed as an adjustment to Incremental AUM, which Is used to
ddormino tho Top-up Amount
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Executed as a deed

Compmy

Signed, maled and denverad by
Audrelhn Unlv Kel,/1 Capleal
Pty[-td
by

Ck"..myl : 1, Fid-46

Erle Sprmit
-

SMid,miled and dehered by
Aush[!In Un14
Sh'.gic Pty W

Signing page

.*ho)

0- 7/4 PAR

Signed, sealed and delivered by
K•ppol C,sHal 140 PtA LEL
by

.m C /0,/pi*ts *C'e¢VA,

Sh..h#deri/."4

AU
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Signing page

Executed as a deed

Colviny
Signed, sealed and del eled by
Austmilan Unity Kippil Capital
Pty Ltd
by

Coi@-any Becr )401,.4., .'-'-
aD,hw,b

b*eob

0*nim

Signed, sealed and delivered by
Australian Unity 1 -
Strategic Mold Ings Pty Ltd

bonl,ny Secrelwy/Di F- 0111/<*or

P*lf ilglll

K.PP.1

Signed, sealed and delivered by
K.pp81 Capital Two Pti. Ltd.
by

*hs-'
*Oilitiiiied natwy

Ang Sock Cherlp

83451809 hral,oldlf# Doed


