. Hamilton
Locke

Chur Ref: 106284

Cortant: Criatin Mooy

Ervaik:

priatin. mneoy@hhamitomlocks, oo e
b, (0 BOT2 837

3 February 2020

Company Secretary Market Announcements Office
Australian Unity Investment Real Estate ASX Limited

Limited Exchange Centre

271 Spring Street 20 Bridge Stroot

Melbourne VIC Sydncy NSW 2000

Fax' +61 3 8682 5057 Fax: 1300 135638

Dear Sir / Madam,
Australian Unity Office Fund {ASX: AOF) — ASIC Form 603: Notice of initial substantial holder

We act for Koppel Capital Two Pto. Ltd. UEN 201718431E (Keppel Gapital Two).

Plcasc find encloscd an ASIC Form 603 Notice of initial substantial holder and associated anncXurcs
lodged on behalf of Keppel Capital Two in relation to its substantial holding in Australian Unity Office
Fund (ARSN 113 369 627).

Tho notice is required to bo lodged as a result of Keppol Gapital Two and Australian Unity Investmonts
Strateqgic Holdings Pty Ltd forming a joint venture and does not reflect an acquisition of units in AOF by
Keppel Capital Two.

Yours faithfully

Pamiskkorn Lachas

Hamiltonh Locke

Lwet 4.2, Ausiraliz
264 George Bt

Square, Lighility limited by & seherns approved under Professionat Blandards Legislag
iy Lepgat praatidorers epyzlioyed by Haniton Looke Py b o)

3443-7305-8047, v. 1
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Form 603

Carporations Act 2001
Section 6718

Naotice of initial substantial holder

| Class of securities (4)

To: Company Mame/Scheme CAustralian Unity Office Fund

15 July 2001

AGNIARSN _AREN 113 369 627

T, Details of substantial holder (1)

Keppel Capital Two Pte. Ltd. {(Keppel) and the entities listed in
Annexure A" (Keppal Group)

MName

ACNARSN (if applicable) UEN 201718431 E

The holder became a substantial holder on 30012020

2 Details of voting power

The total number of votes atiached to all the voting shares in the company or voting interests in the scheme that the
substantial holder or an associate (2) had a relevant interest (3) in on the date the substantial holder became a
substantial holder are as follows:

Numbw of wxcumtws

Crclinary

| 21,604,000

l} F’erson 'S voms (a Vﬁtmq pawsar (§)
3 21, 904 000 ‘ 13.45%

3, Details of relevant interasts

The nature of the relevant interest the substantial holder or an associate had in the following voting securities on the
date the substantial holder became a substantial holder are as follows:

Molder of IE‘|EVH‘I“!t interast Noture of relevar interant (7) Class and numb@r uf smuntlev

Australion Unily Froperty

Kesponsible entity of funds managed by 14,846,000 Drdmary Umts
Austratian Unity Property Limited and related
entities, and In that capaclty, can exercise tha

powar {0 vole or dispose of those units

Ausiralian Unity F’roperty
Limited and related antitios

Australian Unity Properly Limited and related 7.058,000 Ordinary Units

entities as investment manager

Limited and related antities

4, Details of present registered holders

The persons registered as holders of the securities referred 1o in paragraph 3 above are a5 follows:

HMolder of relevant interast

Registered holder of
SaoUriting

Ferson entitled to be
registered as holder (8)

Class and number of
securities

Australian Unity Property

Limited

BNF Paribas
Nominess Pty Ltd

Australian Unity Property
Limited as Responsible

Entity of Austratian Unity
Diversified Property Fund

0,534,000 Ordinary Units

Australian Unity Property

Limited

BNP Paribas
Nominees By Lid

Ausgtralian Unity Property
Limited as Responsible
Entity of Australian Unity
Property lnmm@ Fund

Austratian Unity Funds
Maragement Limited

BNP Paribas
Nomirees Ply Ltd

Austratian Unlty F“unde

Management Limited as

2,632,000 Ordinary Units

216,000 Ordinary Units

AASE-SGET-0734, v, 4
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Responsibie Ertity of
Auvstralian Unity A-RET

Fund
Australian Unity Funds BMFP Paribas Australian Unity Funds 870,000 Ordinary Units
Management Limited Nominees Pty Lid Management |imited as

Responsible Entity of
Austratian Linity Froperty
Securities Fund

Australian Unity Funds BNP Paribas | “AuSﬁ“éiiéH Uﬁiiiy Funds | 111,000 Ordinary Units
Management Limited Nominees Pty Lid Management Lirmited as

Responsible Entity of
Australiar Lnity Real
Estate Securities Fund

Alstralian Unity F”undéw | BNF’P&HDM - Australian Unity Funds | 1 ,4.83.,‘000 Crdinary Units

Management Lirnited MNormineeas Pty Lt Management Limited

Austratian Lnity Health Limited | BNP Paribas Australian Unity Health 3,268 000 Ordinary Linits
MNominees Fty Ltd Limited

| Lifeplan Aa'.m'tréﬁia Ffiendly BNF Paribas Lifeplan Australia Friendly | 3&00.000' C)rdlrmrykmlm
Society Limited Nominaes Ply Lid Sogiety Limited

8. Consideration

The consideration paid for each relevant interest referred to in paragraph 3 above, and acquired in the four months
prior to the day that the substantial holder became a substantial holder is as follows:

Helder of relevant interest J Date of acguisition Consideration (2) Class and number of securities
NIA l 7 /A N/A

6. Aszociates

The reasons the persons named in paragraph 3 above are associates of the substantial holder are as follows.

Mame and ACIMIAFIQISQ {if applicable) . Nature of association

Keppel Association under section 12(2)(h) of the Corporations Act arising between
Keppel and Australian Unity Investmants Srategic MHoldings Py Lid, a reiated
body corporate of the persons named in paragraph 3 above as a result of the
entry into the relevant agreement attached as Annexure "B"

7. Addresses

The addreas of persons named in this form are as follows:

Name Address
Keppel 1 Marbourfront Avenue #18-01 Keppel Bay Tower Singapore 098632
keppel Group Clo of 1 Barbourfront Avenue #18-01 Keppel Bay Tower Singapore GO8632
Signature

print pame K@Ivi{‘n Chia capacity Company Secretary

sign here - Date 3102 /2020

3EH-566T-07 34, v 4
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Australian Unity Office Fund

ARSM 113 369 627
Annexure *AY

This is Annexure “A" of 4 pages referred to in the Form 603 (Notice of Initial Substantial Holder) lodged by Keppel

Capitaf T%O Ple, Lid. LEN 201718431E

Slgnature
Kelvin Chua
Narve

Company Secretary

Capacity

Part A ~ List of significant affiliates
Entity name

Keppal Corperation Limited

Keppel Offshore & Marire Lid

Keppal FELS Lid

Angra Proprisdades & Adminisiaca L
Deepwater Technology CGroup Fie Lid
Esfalalo BrasFELS Lida

FELS Qffshore Pa Lid

Fernvals Pte Lid

FSTP Brasil Lida

FSTF Pe Lid

Groenwood e Lid

Kappel AmFELS, LLC

Koappal FELS Baltach Lig

Keppel FELS Brasil SA

Keppe Floates LLG

Keppal Latourneau USA, Ino

Keppel Ofshare & Marine Technology Sentre Pe Lid
Heppel Uffshore & Maring USA log
Keppel Sea Scan Pie Ui

K\}Jﬁnmmriws BY

KVE Adminstradora de Bens Imovels Lida
Lindel Pte Ltd

Offshore Partners Pt Ltd

(fka Caspian Rigbuilders Pt Lid)
ittshore Technology Bevelopment Ple Lid
fRegency Steel Japan Lid

Willarpha Limitec

Keppel Shipyard Lod

Keppel Fhiippines Marine Ing

Alpine Engingering Sarvices Fia Lid
Blastech Ahrasives Ple Ltd

Mappal Namtonyg Measyy Industry Co Lid
Keppel NMantong Shipyard Company Lid
Keppel Singrmaring FPle § i

Keppel Subic Shipyard ineg

WS Investments Pte Lid

K8 Produchon Pig [id

Marine Technalogy Development Pte Lid
Kepped Land Lid

Feppel Land China Ltd

Wepped Bay Pie L

Keppe Philippines Frogertios ng

Aathar Pis Lid

Agathese Ple Lid

Almbres Agsats Lt

Bayfrant Development Pte Lid

Baiping Kingsley Propany Davelopmaent Go bid
Broad Elite Investments Lid

34556670734, v 4

Country of Incorporation

Singapore
Sihgapors
Singapore
Brazil
Singaprrea
Brazil
SIS
Singapore
Brazil
?ingapnre
Singapore
UGA,
Bulgaria
Brazi
UsA

LS4
Blrganprees
L3A,
Singapore
Netheriareds
Brazit
Singapore
Singapore

Singapore
JEpan

qIf:j\t'l

Bl bR LEF TRS LT
Phlmurlfhws;
Bingapors
Singapore
Ching
Chirng
Singapors
Fhilippines
Singapore
BVl

Singapore
Singapore
Singapore
Singapore
Fhitippines
?iwapor'ﬁe
Singapore
BV;!Q p

Sinerapore
Ching
Byl
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Cezario Pte Lid

Changzhou Fushi Housing Development P L
Chengou Hillstreet Daeveluprent Co Lid
Lhengou Hillten Developmeant Go Lk

Chengou Shengshi Jingwet Feal Cstates Go L)
Correcanse Pa Lid

Corson Pe Lid

Drattzon Pre Lid

BT REIT Moldings Pre Ll

Double Peak Moldings Lid

Estella JV Co Lid

Eternal Commsraizl hLid

Evargro Properiies Lid

First King Froperties L.

Flarnmington investment Pte Lid

Floravifle Estate Pe Ligd

Greenfiald Development Pte Ltd

HMarbourfront One Fle Ltd

Harvestiznd Development Pia lid

iflevale Rasort B |t
Hillwest Pte |t

Jenaity Ltd

Jiangyin Evergro Properties Co Lid

Falnng Retall Frust

Keplandetii Lid

Kesprped China Yownship Revelopment Pte Lid

Keppal Digihub Holdings Ltd

Keppel Heights (Wuxii Property Developmant Co Lid

Keppel Hong D {Tianjin G- at;{) Praparty Devalopment Co Lt
Kappel Hong Yuan (Tianjin Eva-City} Property Development Co
{.ted

Keppal Lakefrant {Wuxl) Proparty Developrnent Co Ltd

Keppal Land (Mayfair) Fte Ltd

Keppel Land g‘Saigen Cantre) Lid

reppel Land {Singapore) Pte L

Keppel Land Financial Services Fte L

Keppel Land International Lid

Keppel Land F-*.EaallPr Pra Lid

Keppel Land Retatt Management e Lt

feppel Land Watco IV Go Lid

Keppel Land Waton V Go LId

Keppel REIT lnvestment Pte Lid

Kr-r)pg,i Seaponn Residenges Froperty Davalepmant (Wuaad) Co.,

Keppel Tianjin Eoo-City Holdings Pte Ltd
Keppal Tianjin Eco.Gity Investments Pte Ltd
keppol Yongsiang Corporate Management (Shanghai} Company
Ltd

Kingsdale Development f’te Lid

Kingsley Investmert Ple Lid

Krystsl investrmants Pie Lt

Juyslite Investmant Ple Lid

fainy Full Lt 1a)

Marisfield Deveiﬂpmervm ez Lol

Merryfield investment Pig Lid

Qcean & Capital Propectias P Lig
Qoeansky Pte Lid

CHL (Asia) Pie Lid

Parksville Davelopment Fte Lid

Pagir Panargy Realty Pte Lid

Pembury Properties Lid

Pigamis Pte Lid

Portsville Pté Lid

Fre-1 Investments Pte Lid

BT Harapan Global Niaga

PT Kaplang Investama

T Furi Land Development

PT Ria Bintan

PT Stralls-OM Village

PT Sukses Manis denesia

FT Zukses Manls Tangguh

fiviara Cove LLC

Riviera Polint LLC

Salgun Centra Invasiment Lig

Saigon Sports Gity Ltd

Shanghat Eloraville Land Go Lid

Shanghai Hongda Property Developrment o | td
Shanghai Ji Lu Lang Go Lid

Stranghai Ji Xiang Land Go L

Shanghai Jinju Resl Bstate Davelopment Co Lid
Shanghai Madwe Investinant Cansulting o Ltd
Shanghai Marryfield Land Go Lid

Shanghal Pasir Panjang Land Co Ltd
Sherwood Development Ple Lid

Spring City Golt & Lake Resorf Co Lt
Spring Gity Resort Ple Lid

Straits Greanfiglhs Ly

Stratits Froperiies Lid

Straite Proparty Investments e Ltd

3455-5667-0734, v. 4

Singapore
Chirsa
Chima
China
Chirg
Singaptire
Singapare
Singapeare
Sinpapare
BvI
Vietnam
Hi,

Singapora

Jersey
Singapore
Lingapore
Singapete
Singapere
Singapore
Singapore
Singapore
BV

Lhira
Singapore
Singrapore
Singapore
Singapore
Chirta
China
China

Chirna,
Sinpapore
i

Singapore
Singapore
Singapore
Singapore
Singapore
Vigtram
Vietniam
Singapore
Chires

Singapare
Slngapore
China

Singapore
Singapore
Singapore
Sintgapore
Mk

Singapore
Singapore
Singapore
Singapare
Singapoe
Singapors
Singapors
B
Fingapore
Singapore
Singapore
Itwdexngsia
IMciepnesia
indonesia
Indonesia
Ingionasis
Indonesia
Indanisie
Vietnarm
Wietram
BV
Vigtnam
Chira
China
China
China
Ching
China
Ching
bt
Singapore
China
Singapore
Myanmay
Singapoce
Singaporg
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Third Dragon Devetopment Pte Lid
Thanjin Fulang Property Development Co Lid
Tianjin Fushi Froperty Revelopment Go Lt

Tiarjin Keppal Harg Hul Frocorement eadguarter Go Lig
Trivmph Jubiles L

West (Gem Praportios Lid

Atlantie Marina Senvices (Asia-Pacific) Ple Lid
FELS Propevty Moldings Ple tig
FELS SES International Pte Lid
Keappel Houston Group LLG

Keppel Bunming Resart Lid

Keppet Foint Ple L4

Fetro Taowet Lid

Keppel Infrastrusture Moldings Ple Lid
Keppe! Energy Phe Lid

keppel Electc Pta Lid

keppet Gas Ple Lid

Kappel DHCS Pte Lid

Keppel Seghers Ple Lid

Keppel Seghers Holdings BY

meppel Saghers Selgium Ny

Marna Easl Water Fte Lid

Kappal Infrastructure Services Pte L
KMC D&M Ple Lid

Keppel Integrated Bngicmering Lid

keppel Prinue Engineering Py Lid

Keppal 1E [nvestinents Pte Lig

Keappal Telecommunications & Transportation Ltd
Kappel Logistics Pre Ltd

Kappe! Logistics {Foshan]j Lid

Keppel Logistics (Foshan Sanshui Port) Co Ltd
Jiin Sino-Singapore Eood Tone ingemational Logistics Co Lid
Keppel Wanjizng international Caldchain Logistics Park (Anhui}
Co Lt

LirhanFox Pta Lid

{fka Courex Fte Lto)

Keppal Data Cantras Fe Ltd

Keppel Data Centres Holding Ple Lid

Keppel DC Singapors 7 Lid

Keppal DO Singapors 2 Pre Lid

Keppeal DO nvastment kMokdings Pra Lid

Keppal Commumications P Lid

Fappe! Tefecoms Ple Lidg

Keppel Capital Aoldings Fie Lid

Keppel Capital Investmant Holdings Me Lid
Alpha Investmeant Parners Lid

Keppat G REMT Managament, Pta i

keppel Infrastructure Fund Managesnent Pta Lid
Keppat REIT Management Lid

Kappel Phiippines Holdings [n

Alpha Rea! Estate Securities Fund

Kephinance Investment Fte Lid

kepinvest Moldings P Lid

Kepinvest Singapore Pte Lid

Kepital Managerment Ltd

Keppel Group Eco-City Investmants Ple Ltd
Keppel Funds Invesbment Ple Lid

Kappat GMTN Ple Ltd

Kappa vestment Lid

Happet Olf & Gas Ple Ltd

Kapventuve Phe Lid

Singapore Tianjin Eoe-City Investment Holdings Ple i
Subrstantial Enierprises Lid

Travelmone Pta |id

B9 Vanturag Ltd

Keppeah-kBS LS REIT

KrisEnargy Lid

M1 Lig

Bino-Singaporsg Tianlin Eco-City nvestrrant and Developmert
Goy, Lt

Gomputer Generated Solutions Inc

Keppe DO REIT

Mautiues Diats Technologies, Ing.

Radiance Communications Ple |td

SVOA Public Company L

Wuhu Banshan Fort Co Lid

Keppal Infrastrocture Trust

Tignjin Boo-City Energy Investmant & Constrution Go Lid
Tianjin BoreGily Eovieonmental Protection Go Lid

Kappat Madtina Cogan Pre Lig

Bellandan Invastimernts Lid

Changdu Taixin Raal Estate Devatopment Co Lid
CityQOne Townzhip Development Pte Lid

City Bauare Offlce Co Ltd

Davinelle Lid

Dong Mai Waterfront City LLC

3450-0667-DT34, v, 4

i
Sgaporn
China
shing

China

Bvi
Jersey
Singapore
Singapnre
Singapora
Uﬁiﬁ{

A1

SN apore
Vietram
Singapore
singapore
Singapore
Singapore
Singapotg
Singapore
Natharand
Belgium
Singapore
Sgapore
Singapors
Singapore
Anstralia
Singapore
Singapore
Singapore
ehina
China
China
Ching

o

Singapare

Singapore
Singapora
Singapars
Singapore
Singapore
Singapore
Singapore
Singapore
Singapors
Singapors
Singaporg
Singapore
Singapore:
Philippines
Singanorg
Sirgapors
SinQapore
Singapoere
His

Singaporg
Singapore
Singapore
Singapore
Singapore
Singapore
Singapore
BYI
Singapore
Singapore
Singapore
Cayman |slands
Singapore
Ghina

LSA
Singapore
LSA
Singapore
Thailane
Cihirve:
Singapote
China

$ VT

Singapore
Wl

Chira
Bingapore
Myanrmar
BVI
Vietnam
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Egsives City Limited LLC

EM Services P L

Egquity Rainbow || Fte Ltd

Garden Developrmant Pe |id

Kappel Land Watco | Co Lid(1a)
Keppal Land Wstoo 1FCo L)
Keppel Land Watge [ Co Lis(1a)
Kemppel RENT

hiam Lo vestmernt Corporation

FT Pulomas Gemala Misor

Ratfles Quay Asset Management Pl L
Remown Property Holdings (M) Sdn Bhd
South Rach Chieg LLG

Suzhou Property Development Pte Ltd
Vigteombank Towar 156 Lid

Viglon (I11) Free Lid

Araty Meavy Industries PJSGC
Dyna-Mag toldings Ld

Keppeal Smit Towago Pe L

fhaiu Maritire Ple Lid

MNakdat - Keppel Offshara & Marine g
PV Keez Pig Lid

Aziar Lift Ple Lid

Atwin Dffshore: & Marines Pe L1d
FloaTEC Singapore Pte Lid

Floatel Intermnationaé Lid

Marine Housing Services Pte Lid
Seafoy 5 Lid

JASE-B667T-0734, v. 4

Wietniam
Singapore
Singapore
Singapore
Vigdrarm
Wietnamn
Wietram
Singapore
Viedraem
Inclonesia
Singapore:
Malayzia
Viestnam
Singapote
Vigtram
Singapore
LAE
Singapore
Singapora
Singapores
Qatar
Bingapore
Sirgpapore
Bingapors
Sirgrapors
Bermuda
Singapars
Isle of Man
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Australian Unity Office Fund
ARSN 113 369 627
Annexure “B”

This is Annexure ‘B’ of 83 pages referred to in the Form 603 (Notice of Initial Substantial Holder) lodged by Keppel
Capital Two Ple. Ltd, UEN 20017184318

signed bv r‘gm and dated 3 February 2020

»-ﬂ.“’u “’\
{MW

Signatum

Kelvin Chua

Name

Company %w:,r@tary

(,ap.a¢ﬁ y

HASE-BEET-N734, v. 4
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Shareholders' Deed

Date » o 0T mhw:w& oy

Baetwaan the parties

Company Australian Unity Keppel Gapltal Pty Lid
ACN 637 410 805 of Buite 102, 165.167 Phillip Street, Sydnoy WEW
2000

ALl Australian Unity Investments Strategic Holdings Pty Lid
ACN 163 385 175 of Lavel 15, 271 Spring Street, Melbourne VIC
3000

Kwuml Keppel Capital Two Pie, Lid.

Registration ne: A1718431E of 4 Harbourfront Avanua #18-01
Keppel Bay Tower Singapore U98632.

Recitals 1 The Company was registered on 12 November 2019,

2 Tha issued shara capital of the Company is as set out in Schedule
1.

3 The Company will be managed and controlled in accordance with
the: terms of this deed,

This dead withesses as follows:

R3451005

Shareholders' Dagd

page 1
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1 Definitions and interpretation

Definitions and interpretation

1.1

Definitions

The meanings of the terms used in this deed are set out below.

Term

Meaning

Accounting Standards

accounting standards approved under the Corporations Act and
its requirements about the preparation and contents of
accounts; and

generally accepted accounting pringiples, policies, practices
and procedures in Australia.

Acquired Responsible
Entity

a responsible entity of a listed Fund acquired by:

1
2

the Company; or

another company, the issued capital of which is owned equally
by AU and its Affiliates, and Keppel and its Affiliates.

Acquired Responsible
Entity Board

the board of directors of an Acquired [Responsible Entity as
constituted from time to time.

Attiliate

in relation to a Shareholder:

1
2

a related body corporate of the Shareholder;

any person {not being a body corporate) or trust who controls,
directly or indirectly through another person or trust, the
composition of the board of the Shareholder or not less than
50% of the votes attaching to the shares issued by the
Shareholder;

a company in which the Shareholder or an Affiliate (by virtue of
any other paragraph of this definition) beneficially owns 50% or
more of the issued shares;

a trust of which the Shareholder or an Affiliate (by virtue of any
other paragraph of this definition) is the beneficiary and from
which the Shareholder or an Affiliate (by virtue of any other
paragraph of this definition) has received 50% or more of the
distributions from that trust (if any) in the previous three years;,

a trust of which a related body corporate of the Shareholder is
the responsible entity, trustee, manager or investment adviser
of the trust;

a limited partnership whose general partner is a related body
corporate of the Shareholder;

a general partnership all of whose general partners are related

22451200

Sharehelders' Deed

page 2
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HERBERT
SMITH
FREEHILLS
Term Meaning
bodies corporate of the Shareholder;

8 ifthe Shareholder is a limited partnership. general parthership
ar a trust, a custodian of an asset or assets of the limited
partnership, general partnership or trust acting in that capacity:
ar

9  atrust, trustee, limited partnership, body corperate or general
partnership that is Controlled by that Shareholder.

AQF Australian Unity Office Fund (ARSN 113 369 627).

Associate has the meaning given in section 12 of the Corporations Act.

AU Director a Director appeointed by AU pursuant to clause 1(b) of Schedule 2.
AUFM Australian Unity Funds Management Limited (ACN 071 497 115).
AUIREL Australian Unity Investment Real Estate Limited (ACN 606 414

368).

AUPM Australian Unity Property Management Mty Limited (ACN 073 590

600).

Board the board of directors of the Company as constituted from time to

time.

Beard Meeting

a meeting of the Board (or any committes of the Board) convened
and held in accordance with this deed and the Constitution.

Business

any activity carried on by the Company.

Business Day

1 for receiving a notice under clause 29, a day that is not a
Saturday, Sunday, public holiday or bank holiday in the place
where the notice is received; and

2 faorall other purposes, a day that is not a Saturday, Sunday,
hank holiday or public holiday in Melbourne, Victoria, Australia.

Business Plan

the business plan approved by the Board.

Sharehelders' Deed
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Term

1 Definitions and interpretation

Meaning

Business Hours

from 9.00am to 5.00pm con a Business Day.

Change in Control

has the meaning given in clause 20.1.

Contidential
Infermaticon

any of the following that is not in the public domain:

1 information relating to a Transaction Document or any
transaction contemplated by a Transaction Document;

2 all data bases, source codes, research, methodologies,
manuals, advertising materials, trade secrets and all financial,
accounting, marketing and technical information, customer and
supplier lists, know-how, technology, operating procedures and
other information, used by or relating to the Group and its
transactions and affairs;

3 all notes and reports incorparating or derived from the material
referred to in paragraphs 1 or2; and

4 all copies of the material referred to in paragraphs 1 to 3.

Constitution

the Constitution of the Company as amended from time to time.

Control

has the meaning given in clause 20.1.

Corperations Act

the CGarporations Act 2001 (Gth) and Regulations.

Deadlock

has the meaning given in clause 24.1.

Deadlock Dispute

has the meaning given in clause 24 3.

Deed ot Accession

a deed of accession in the form of Schedule 6.

Detault Sale Price

as applicable:

1 a price agreed between the Shareholders in accordance with
clause 20.4(b});

or, where the parties do not agree:

2 inthe case of an event of default pursuant to clauses
20.2(a)(1), 20.2{a)(2), 20.2(a)(5), 20.2{a}{B) or 20.2{a}{7), the
price determined in accordance with Schedule 7, multiplied by
90%:; or

3 inthe case of an event of default pursuant to clauses 20.2{a)(3)
or 20.2(a){4), the price determined in accordance with Schedule

22451200
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Term

1 Definitions and interpretation

Meaning

7, multiplied by 100%.

Detaulting Party

has the meaning given in clause 20.3.

Director

a director of the Company from time to time.

Equity Securities

Crdinary Shares and any preference shares, options, convertible
notes, warrants or other securities convertible into Shares.

Existing Funds

funds or accounts of which AU or Keppel (or their respective
Affiliates) act as investment manager as at the date of this deed
and whose mandate includes investment in commercial office

property.

Financial Year

the 12 months from 1 July to 30 June, or other dates agreed by the
Board.

Fund

a metropolitan commercial office property fund in Australia.

Group

the Company and its Subsidiaries from time to time.

Immediately Available
Funds

gash, bank cheque or telegraphic or other electronic means of
transfer of cleared funds into a bank account nominated in advange
by the payee.

Incremental AUM

has the meaning given in Schedule 8.

Insolvency Event

the occurrence of any of the following events in relation to a
Shareholder:

1 aresolution is passed for the winding up of the Shareholder
{other than for the purposes of reconstruction or amalgamation
on terms which have been previously approved in writing by the
other party);

2 a liquidator, provisional liquidater or receiver or receiver and
manager, voluntary administrator, or administrator of a deed of
company arrangement is appointed to all of the property of the
Shareholder;

3 areceiver, receiver and manager, voluntary administrator or an
administrator of a deed of company arrangement, is appointed
to, or a mortgagee takes possession of, all of the business or

22451200
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Term

1 Definitions and interpretation

Meaning

assets of the Shareholder;

4 the Shareholder makes any composition or arrangement or
assignment with or for the benefit of its creditors;

5 the Sharehelder or any creditor appoints a voluntary
administrator or a resolution is passed for that party to execute
a deed of company arrangement;

6 the Shareholder ceases to carry on its business; or

7 the Shareholder becomes insolvent within the meaning of
section 95A of the Corporations Act.

Investment Committee

has the meaning given in clause 8.1(a).

Keppel Director

a Director appeointed by Keppel pursuant to clause 1(¢) of Schedule
2.

Ordinary Shares

ordinary shares in the capital of the Company.

Relevant Proportion

in relation to a Shareholder, the proportions which the number of
shares held by its shareholding bears to the Share Capital at the
relevant time.

Representative a representative of a Shareholder appointed under clause 8.2.
Sale Price as applicable:
1 a price agreed between the Shareholders in accordance with
clause 26.2(b);
2 where clause 26.1(a)(1) applies, the price determined in
accordance with Schedule 7; and
3 where clause 26.1(a)(2) applies, the price determined in
accordance with Schedule 7, multiplied by 80%.
Share Capital all of the Shares on issue.
Shares shares in the capital of the Company.
Shareholder a person that holds Shares and is a party to this deed.
23451809 Shareholders' Deed
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Term Meaning
Subsidiary each subsidiary of the Company from time to time.
Top-up Amount has the meaning given in Schedule 8.
Top-up Statement a statement prepared by AU disclosing the Top-up Amount and

reasonable detail in respect of how the Top-up Amount has been
determined.

Transaction Document each of:

1 this deed;
2 the Constitution; and

3 any other document that the parties agree is a transaction
document.

Transfer

to sell, assign, transfer, convey or otherwise dispose of a legal or
beneficial interest.

1.2

22451200

Interpretation

In this deed, except where the context otherwise requires:

(a)

(b)

the singular includes the plural and vice versa, and a gender includes other
genders;

another grammatical form of a defined word ot oXpression has a ¢ottesponding
mecaning;

a reference to a clause, paragraph, schedule or annexure is to a clause or
paragraph of, or schedulc or annexure te, this deed, and a refercence to this
deed includes any schedule or annexure;

a reference to a document or instrument includes the document or instrument
as novated, altered, supplemented or replaced from time to time;

a rcforence to A$, $A, AUD, dollar or $ is to Australian currency and a
reference to any recognised international currency symbol is te the currency
represented by that symbol:

a reference to time is to Melbourne, Australia time;

a roforenee to a party is to a party to this doed, and a reforence to a party to a
document includes the party's excoutors, administrators, successors and
permitted assighs and substitutes:

a reference to a person includes a natural person, partnership, body corporate,
association, governmental or local authority of ageney or othcr cntity;

Sharehelders' Deed
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a reference to a statute, ordinance, code or other law includes regulations and
other instruments under it and consolidations, amendments, re-cnactments or
replacements of any of them:

a word or expression defined in the Corporations Act has the meaning given to
itin the Corporations Act;

the meaning of gonetal words is not limited by specific examples introduced by
including, for example or similar expressions!

any agreement, representation, warranty or indemnity by or for the benefit of
two or morc partics binds them scverally only {(and not jointly or jointly and
soverally),

a rule of construction does not apply to the disadvantage of a party because the
party was responsible for the preparation of this deed or any part of it;

if a day on or by which an obligation must bc pecrformed or an cvent must ocour
or is doeemed to ocour is not a Business Day, the obligation must be performed
or the event must occur or will be deemed to occur on or by the next Business
Day; and

fractions of Equity Sccuritics arc to be rounded down to the nearest wholc
number when calculating the number of Equity Securities issued or transferred.

1.3 Headings

Hecadings arc for casc of reference only and deo not affoct interpretation,

2 Company's objectives

The objectives of the Company arc to;

(a)

22451200

provide sustainablc income and attractive risk-adjusted rcturns to investor
clients of the Company from investment in the metropolitan office sector in
Australia by managing and establishing one or more Funds with total target
asscts under management of morc than $1 billion;

grow asscts and funds under management to diversify risk and increasc
investment opportunities for investor clients of the Gompany;

identify new metropolitan commercial office property opportunities in Australia;
act as investment managet in respect of any Fund (othet than AOF);

teview, from time to time, the arrangements relating to any Acquired
Responsible Entity and/or Fund with a view to optimising and streamlining the
suppert and scrvices provided by the Sharchelders and their respective
Affiliatcs,;

othcrwisc carry on the Business which may be expanded to include such
activities and business as the Shareholders may agree from time to time; and

utilise the respective strengths and expertise of AU and Keppel, and any other
partics considered appropriate from time to time, to achieve the objectives of
the Business and thereby maximise the value of the Company.
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Shareholders' relationship

3.1

3.2

3.3

3.4

Shareholder not liable for another party

Each Shareholder is responsible for its obligations under this deed and is not liable for
any obligation of another party,

Relationship between Shareholders

Except where this deed expressly states otherwise, this deed does not create any
tclationship between the Sharcholders under which a Sharcholder is liable gencrally for
the acts or omissions of the other Shareholder.

Authority of Shareholders

A Sharchelder;

{a) may not hold itself out as a partner of, or principal or agent or trustee of the
other Shareholder or of the Company: and

(b) cxcept whote this doed oxprossly states othcrwisc, docs not have authofity to
act for, or to creatc or assumac any responsibility or obligation on behalf of the
other Shareholder or the Company.

Shareholders must act in good faith
Each Shareholder must act in good faith when dealing with the other Shareholder and

otherwise act reasonably in all matters relating to the Company and any Transaction
Document.

Shareholder obligations

Each Shareholder must:
{a) comply with this deed;

{s) cXereisc its voting rights and other rights as a Sharcholder (as far as it can by
exercising those rights) to give full effect to this deed (including the objectives in
clause 2) and the rights and obligations of the parties under this deed;

(e) cnsurc any Dircotor appointed by it from time to time (subjcct to the Dircetor's
dutics to thc Company) cxctciscs their voting rights and other powers (as far as
they can by exercising those rights and powers) to give full effect to this deed
{including the objectives in clause 2) and the rights and obligations of the
parties under this deed; and

{d) comply, and must use best endeavours to ensure that each of the Company
and any Acquired Responsible Entity complies, with:

(n all governance and cenflicts proteceols for that Acquired Reosponsible
Entity in respect of the relevant Fund that arc in foree from time to
time, including the ASX Corporate Governance Principles and
Fccommendations if the Fund is listed on ASX; and

22451809 Sharehelders' Deed
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{(2) all requirements and conditions of the Australian Financial Services
Licenee held by that Acquired Respensible Entity (including, without
limitation, net tangible asset requirements).

5 Board composition and proceedings

Each Shareholder must exercise its rights as a Shareholder to ensure the Board (and the
board of any Subsidiary other than a Subsidiary which is an Acquircd Responsiblc Entity)
is composed, and its meetings are conducted, in accordance with Schedule 2.

6 Acquired Responsible Entity board composition

Each Sharcholder and the Company must oXcrcisc their rights as a Sharcholder and
sharcholdet of any Acquired Responsible Entity (respectively) to ensurc the Acquired
Responsible Entity Board is composed in accordance with Schedule 3.

7 Control of Board

Subjcet to ¢lauses 17 and 20, itis the intention of AU, Keppel and the Company that
necither patty to this doed, by itself will:

{a) control the composition of the Board;

{9)] be in a position to cast, or control the casting of, more than one-half of the
maximum number of votes that might be cast at a Board Mecting or a gencral
meeting of the Company; or

{c) hold more than one-half of the issued Share Capital of the Company.
8 Investment Committee
8.1 Establishment of Investment Committee
{(a) By no latcr than 31 March 2020, the Sharcholders must cstablish a committce
comprised of the Representatives of the Shareholders (Investment
Committee).
{b) The role of the Investment Committee is to meet regularly during the term of this

dced and provide advice to the Board,

{c) The Shareholders must agree the terms of delegation from the Board to the
Investment Committee.

8.2 Representatives

{a) Each Shareholder must appoint and at all times maintain two Representatives
on the Investment Commitics, and may roplace its Represcentative at any time.,

22451809 Sharehelders' Deed page 10
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{b) A Shareholder may appoint or replace a Representative by giving written notice
of the appointment or replacement to the other Sharchelder,

(e) At lcast 75% of the Reproscntatives must be Australian residents. Keppel shall
have the right to appoint the non-resident Representative.

{d) A Director may also be a Representative.

8.3 Meetings

{a) The Investment Committee must meet at least once every month, except if the
Sharcheldcrs agroc otherwisc.

(b) Notice of cach mecting must be given to all Represcntatives at lcast five
Business Days before the scheduled time of the meeting, except if all
Representatives agree otherwise,

(e) The Investment Committce may hold mectings in person o by telephone
conferenee or video conference in accordance with the procedures dotermined
by the Investment Committee.

(d) The quorum for a meeting is one Representative appointed by AU and one
Ropresentative appeinted by Keppel. No business may be transacted at a
meeting unless a quorum of Representatives is present while the business is
dcalt with.

8.4 Voting

(a) A Representative may cast one vole.

{b) All resolutions of the Investment Committce must be determined by the
unanimous vote of all Representatives entitled to vote at an Investment
Committee meeting.

(G} A resolution recorded in writing and signed by all Representatives entitled to
vote is as cffective as if made at an Investment Committce mecting,

9 Business Plan

{a) The Shareholders must use all reasonable endeavours to ensure that the
Company conducts the Business in accordance with the Business Plan (but this
clausc 9 docs not oblige any Sharcholder to provide any form of funding or
financial assistance).

{b) The Business Plan must be consistent with the objectives set out in clauge 2.

(¢ Without limiting clausc 9(b), the Business Plan must include financial targets
consistent with the objoctives sct out in ¢lausc 2,

10 Resourcing, directors and no solicitation
10.1  Resourcing

{a) The Company may request that AU and Keppel provide, at cost, support
sotvices and resourecs to the Company from time to time.,
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{b) Fach Shareholder will consider any request by the Company for support
sorvices and reseurces in geod faith having regard to the objectives of this deed
and the Business Plan.

Directors and directors of any Acquired Responsible Entity

(a) Unless the Board determines othorwise, the Company will not be required to
pay any fee in respect of any Director or director of any Acquired Responsible
Entity that is nominated by AU or Keppel (respectively) in accordance with this

dced.

{b) For the avoidance of doubt:

(1) Al and its Affiliates will not be required to pay any fee in respect of
any Director or direstor of any Acquired Responsible Entity that is
nominated by Keppel in accordance with this deed; and

{2) Keppel and its Affiliates will not be required to pay any fee in respect

of any Director or director of any Acquired Responsible Entity that is
nominated by AU in accordance with this deed.

10.3 No solicitation of employees or officers
Each Sharchelder must not, and must procurc that its Affiliates do not, for the duration of
this deed, approach or solicit any person who is an employee or officer of the other
Shareholder for the purpose of recruiting that person. For clarity, this restriction does not
prohilzit a Sharcheolder from cmploying a person who $ccks cmploeyment at their own
initiative or responds to a bona fide public advertisement or other recruitment concerning
a vacant position that is not targeted specifically at that petson.
11 Exclusivity, investment opportunities and fees
11.1  Exclusivity
(a) Subjcet to the remainder of this clausc 11, the Sharcholders agree that, from
the date of this deed until 31 December 2022 (or such other date as the
Shareholders agree), the Gompany (and any Acquired Responsible Entity) will
bec the exclusive vehicle through which the Sharcholders and their Affiliates will
pursue the management of any Fund with a core and core plus strategy.
{b) From the date of this deed until 31 December 2022 (or such other date as the
Sharcholders agrec), cach Sharcholder must not, and must procurc that no
Affiliate will, anywhere within Australia, directly or indirectly:
{1) establish or act as investment manager of any Australian metropolitan
commercial office property fund with a core and core plus strategy;
(2) have any financial intcrest or investment in any investment manager
of any Australian metropolitan commercial office property fund with a
core and core plus strategy; or
(3) provide scrvices to any investment manager of any Australian
metropolitan commetcial officc property fund with a core and corc plus
strategy,
83451209 Shareholders' Deed
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except through the Group, or as otherwise permitted under this deed or with the
consent of the other Sharchelder (such consent net to be unrcasenably
withheld).

For the purposes of clause 11.1(b), a Shareholder must provide consent if the
Company has fully considcred an opportunity in respect of a Fund and one of
merg Dircctors appeinted by that Sharcholdct has voted against a resolution for
the Company to pursue that opportunity.

MNothing in this clause 11 restricts the continuation of any existing activities
undcrtaken by AU or Keppel as at the date of this deed, including managemaent
of Existing Funds (including the establishment of any new subsidiary entity or
trust under the Existing Funds for the purpose of investing in Australian
propettics), ot the management of any fund of acsount where the mandate is
not country specific to Australia but which may invest in Australian office assets.

Investment opportunities

(a)

(d)

The Sharcholders must implement appropriate arrangements to cnsurc that
there is a coordinated approach to the identification, assessment and pursuit of
Australian metropelitan commeraial office propetty investment opportunitics in
order to achieve the Company's objectives set out in this deed.

Fund managers (or equivalent investment executives) employed by the
Company or seconded to the Company on a full-time basis must refer
Australian metropelitan commetraial office property opportunitics to the Group,

Managers of Existing Funds have no obligation to refer Australian metropolitan
commercial office property opportunities to the Group. Any outsourced support
provided by Keppel or its Affiliatc, is subject to Keppel's internal deal allocation
procedures as disclosed to AU prior to the date of this deed and is limited to
inveatment opportunities sourced by Keppel's Australian office.

Keppel must notify AU promptly of any matcrial change to Keppel's internal deal
allocation procedures.

Establishing a Fund

Where the Sharcholders agree to ostablish a Fund:

(a)

subject to the Company (or any of its Subsidiaries) entering into an agreement
with the responsible entity or trustee (as applicable) and the terms of that
agrecement, the Company (or any of its Subsidiarics) will act as investment
manager of the Fund,

subject to AUPM (or another Affiliate of AU) entering into an agreement with the
tesponsible ontity o trustec (as applicable) and the torms of that agreement,
AUPM (or another Affiliatc of AU) will act as the solc provider of property
management and property development services to the Fund;

so far as is reasonably practicable, AU or its Affiliates will provide the Fund with
produet, legal, compliance, operations and sceutitics custody suppott;

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

Keppel will use its reasonable endeavours to source investment opportunities
and to attract institutional investors to invest in, and financial institutions to
provide financing to, the Fund; and
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{f) each Shareholder may provide such other assistance as agreed by the

Sharchelders from time to time,
11.4  Acknowledgements

Each Sharchelder acknowlodges and agrees that:

(a) AUPM (or any othcr Affiliatc of AU) may continuc to providc propcrty
management and property development services to any third party;

{b) AUPM will continue to provide property management and property development
scrvices to AUIREL in respect of AOF in accotdance with the existing
agreement between AUPM and AUIREL;

(G} Australian Unity Funds Management Limited (ACN 071 497 115) will continue to
provide investment management services to AUIREL in respect of AOF in
aceordance with the oXisting agreement between AUFM and AUIREL,;

(d) the restrictions in clausc 11.1 arc reasonable in the circumstances and
necessary to protect the goodwill of the Company and are intended to operate
to the maximum possible cxtent;

{e) the remedy of damages may be inadequate to protect the intorests of the
Company and its Subsidiaries and that the Company, its Subsidiaries and each
Sharcholder arc entitled to scck and obtain injunctive relicf, or any other rolicf,

11.5 Fees

Each Shareholder acknowledges and agrees that:

{(a) the Company will be entitled to reccive a base management fee, pectformance
fee for outperformance, other transaction-related fees and any other fees as
agreed by the Shareholders in relation to the provision of services in
accordance with clausc 11.3(a); and

{b) AUPM (or the relevant Affiliate of AU) will be contitled to reccive a foc based on
market rates in relation to the provision of services in accordance with clauses
11.3(b) and 11.3(c).

12 Things the Company must do

(a) The Company must do, or causc to be done, cach thing listed in Schedule 5.

{b) Each Shareholder must exercise its votes at any meeting of the shareholders of
the Company and must direct any Director appointed by it to the Board to
cXcreisc the votes of that Dircetor so as to cnsurc the Company docs, or
causes to be done, each thing listed in Schedule 5.

13 Financial and other reporting
13.1  Reports and information

The Company must give cach Rircetor and Sharcholder the financial repotts and

information listed in Schedule 4 at the times specificd in Schedule 4,
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13.2 Confidentiality
Any reports or information given by the Gompany under clause 13.1 are given subject to
clause 22.
14 Accounts and records
141 Keeping records and accounts
The Company must ensure that its records and accounting books arc:
(&) kept in accordance with the Corporations Act; and
(k) reflect the Accounting Standards consistently applied.
14.2 Access
Subject to clause 22, each Shareholder and any accountant, agent, adviser, consultant or
employee of each Shareholder has access during Business Hours to the books, accounts
and financial tecords of the Company and the facilitics of the Company to audit or valuc
the Company or for any other reasonable purpose. For any Shareholder initiated audit or
valuation of the Company, the relevant Shareholder must pay any costs incurred in
tespect of such audit or valuation,
14.3  Notice requesting access
Any person sccking access under clausc 14,2 must give the Company notice requesting
access at lcast two Business Days before the date on which access is sought.
144 Copying of books and records
Any person reforred to in clausc 14.2 may copy anything it has access to, using the
Company's facilities.
14.5 Confidentiality
A Shareholder may only disclose information to which it has access, or any copy of that
information, in accordance with clause 22.
15 Disclosure of information by Directors
Subject to clause 22, each Director may disclose any information {including confidential
information) about the affairs, finances and accounts of the Group that comes into the
Ditcctor's possession from time to time to the Sharcholder that appointed the Ditcctor,
16 Dividends
The Board will determine dividends and distributions of the Company.
23451809 Shareholders' Deed
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17 Transfer of Equity Securities
17.1  Restriction
No Shareholder is entitled to Transfer Equity Securities or create any rights over those
Equity Scouritics oXcopt in accordance with this clausc 17, 20 or 26,
17.2  Approved Transfer of Equity Securities
A Shareholder may Transfer Equity Securities if the other Shareholder consents to the
Transfet in writing.
17.3 Re-organisations and Change in Control
The restriction in clausc 17.1 will not apply to any Transfcr of Equity Scouritics by a
Sharcholder to an Affiliate of the Sharcholdet as part of a bona fide reconstruction or
restructure of that Shareholder, providing such Transfer has the prior written consent of
theo othet Sharcholder, which consent must not be unrcasonably withheld.
18 Negative Pledge
No Shareholder shall without the prior written consent of all the other Shareholders:
fa) mortgage, charge, pledge, or otherwise encumber any of its Equity Securities;
or
{b) guarantcc, become surcty for any person of do of Knowingly suffer to bo done
anything whereby any of its Equity Securities or any debt owing to it by the
Company may be attached or taken in execution.
19 Deed of Accession
19.1  If Equity Securities are issued
The Board must not allot ot issuc Equity Sccuritics to a persen that is not a Sharcholder
until the proposed allottee has executed, and delivered to the Company, a Deed of
Accession,
19.2  If Equity Securities are transferred
A Transfer of Equity Securities to a person that is not a Shareholder is of no effect unless
and until the proposcd transforee has oxcouted, and delivered to the Company, a Deed
of Accession.
83451209 Shareholders' Deed
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Default

20.1

Defined terms

In this clause 20:

Anti-Bribery Laws mcans any and all applicable Australian laws, regulations or orders
which arc applicable to the Sharchelders and their respective Affiliates or the Group and
which arc intended to cnact the provisions of the OECD Convention o which has as its
objective the prohibition or prevention of bribery, corruption, or the regulation of gifts,
gratuitics, and ocXpcnscs paid to or on behalf of public officials, lobbying, political
donations and contributions.

Anti-Money Laundering and Anti-Terrorism Financing Laws means those laws,
regulations and sanctions that;

(a) prohibit or restrain the usc of, and/or scck the forfeiture of, procceds from illcgal
transactions:

{b) prohibit or restrain commercial transactions with designated countries or
individuals believed to be terrorists, narcotics dealers, supporters of weapons
prolifcration or othcrwisc cngaged in activitics contrary to the intorests of
Australia:

{c) require any persoh to obtain information on the identity of, and source of funds
for investment by, such person of its Affiliates; or

(d) arc intended to disrupt the flow of funds to terrorist organisations,

in each case to such extent as applicable to the Shareholders and their respective
Affiliates of the Group,

Change in Control mcans, in relation to a Sharcholder, that:

(a) the person who Controls the Sharcholder when that Sharcholder first bocomes
a Shareholder stops having Control: or

{b) a persoh who did not Control the Shareholder when that Shareholder first
betomes a SEharcholdet acquircs Control,

other than as a conscquence of a person acquiring sccuritics which arc quoted on a
recoghised stock exchange including but not limited to the ASX and the Singapore
Exchange Scourities Trading Limited. In relation to Keppel, it shall not be a Change of
Control should Temasck Holdings (Private) Limited or its Affiliate acquirc Control of
Keppel after the date of this deed.

Control mcans:
(a) in relation to a company by a person.

{n the person determines, directly or indirectly, the composition of the
hoard of directors of the company:

{(2) the board of directors of the company is accustomed to act in
accordance with the instructions, dircctions or wishes of the person; of

(3 the person holds or owns (alone or with its associates or related
hodies corporate), directly or indirectly:

{A) the majority of the issued shares of the company;

(B) thc majority of the issucd sharcs of the ultimate holding
company of the company; ot

22451809 Sharehelders' Deed
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(G) the majority of any securities or other rights granted by the
company cntitling helders to distributions bascd on the
profits, earnings or het liquidation proceeds of the company:
and

(b) in rclation to a trust by a person:
N the peorson is the sole trustec of the trust;

{2) the composition of the board of dircetors of any trustee company of
the trust is determined by the person;

{(3) the board of directors of any trustee company of the trust is
accustomed to act in accordance with the instructions, dircctions or
wishes of the person; or

{4) the person holds or owns (alone or with its associates or related
bodics corparatc), dircetly ot indircotly:

{A) thc majority of the issucd sharcs of any trustee company of
the trust:

{B) the majority of the issued shares of the ultimate holding
company of any trustcc company of the trust; or

(<) thc majority of the units, scouritics or other rights granted by
the trust entitling holders to distributions from the trust.

Governmental Authority means any supranational, national, federal, state, municipal or
local court, administrative or regulatory body or other governmental or quasi-
governmental or regulatory entity, or authority, or any securities exchange, wherever
located (including the ACRA, the SGX-ST and the MAS),

Restricted Persoh mcans any petrson who ot which:
(a) i% a Sanctioned Porson,

() has beon convicted of a violation of Anti-Bribery Laws o Anti-Moncy
Laundering and Anti-Terrorism Financing Laws; or

{c) has been formally charged or indicted or formally investigated by a competent
Governmental Authority in conncction with a violation of Anti-Bribery Laws o
Anti-Money Laundering and Anti-Terrorism Financing Laws.

Sanctioned Country means any country or region that is the subject or target of a
comprechensive embarge under S8anctions from time te ime {including Cuba, Iran, North
Korea, Syria and the Crimea Region of Ukraine).

Sanctioned Person means any person who or which is the subject or target of Sanctions
of rostrictions under Sanctions from time to time, including any person who is a national,
resident of Governmental Autherity of a Sanctioned Country,

Sanctions means any sanctions laws or regulations promulgated, administered or
enforced by the Office of Foreign Assets Control of the US Department of the Treasury,
the United Nations, the European Union, the United Kingdom or any othor applicablc
sanctions authority.

Events of default

{(a) An cvent of default oseurs in telation to a Ehatcholder if:

(1) {material breach): the Shareholder breaches a material term of this
deed (including, without limitation, ¢lausc 11.1);

Sharehelders' Deed
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{(2) {ceasing business): the Shareholder ceases or threatens to cease to
carry en business, including in respect of its Australian opcrations;
(3) {law): subject to clause 20.2(b), the Shareholder is prohibited by
operation of law from being a Shareholder in the Company;
4) {(Insolvency Event). an Insolvency Event ocours in relation to the
Sharchelder;
{5) {Trangfer of EqUity Securities): the Shatcholder Transfers all of any
of its Equity Securities in breach of this deed or the Constitution;
(6) {Change in Control): there is a Change in Control of a Sharcholder,
{7) (loss of authorisations): the Sharcheolder or its Affiliate docs or omits
to do something which causes the cancellation, suspension of non-
renewal of any approval, licence, consent, authority or permit held by
the Group or any other Sharcholdet which is required for the opcration
of thc Busincss,
{8) {Restricted Person): the Shareholder is or becomes a Restricted
Person or is or becomes Controlled by a Restricted Person; or
(9 (reputation): thc Sharcholder or its Affiliate docs or omits to do

somothing which causcs matcrial advorsc publicity or damagg to the
reputation of the Company or any other Shareholder or its Affiliates on
a prolonged basis ot has the cffoct of materially impaiting the ability of
the Company or the other Shareholder or its Affiliates to operate all or
part of their business,

in cach case, where the cveont of dofault (other than an cvent of default
pursuant to clausc 20.2(a)(8)) is not capable of remedy, or remains unremedicd
for 20 Business Days (or any longer period determined by the non-defaulting
Sharcholder) following neotice of the cvent of dofault from the Company or the
other Sharcholder.

If an event of default ocours pursuant to clause 20.2(a)(3), before a non-
defaulting party exercises any of its rights pursuant to clauses 20.3 and 20 4,
cach Sharcholder must act reasonably and in good faith to discuss an
alternative structure to give effect to the transactions contemplated by this deed.

Consequence of default

If an event of default cccurs in relation to a Shareholder (Defaulting Party), the non-
defaulting Shareholder has, in addition to any other rights it may have as a result of that
cvent, the right to Transfer the Equity Sceutitics of the Defaulting Party to itsclf or any
other person chosen by it at the Default Sale Price.

Notice to Defaulting Party

In the cvent that a non-dofaulting Sharcholdet cxercises its right under clausc 20.3;

(a)

(b)

the non-defaulting Shareholder must notify the Defaulting Party that it intends to
offcet the Transfer of the Defaulting Party's Equity Sccuritics,

thc non-defaulting Sharcholder must offer to the Defaulting Sharcheolder a price
at which the non-defaulting Shareholder is willing to acquire the Defaulting
Party's Equity Securities or, if the parties are unable to agree a price, procure a
valuation fot thc Equity Sceutitics in ascordance with Schedule 7 within 30 days
of giving notice under clause 20 .4(a);

Sharehelders' Deed
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the non-defaulting Shareholder must complete the Transfer of Equity Securities

and pay the Default Sale Price to the Defaulting Party within 20 days of the date
that the Default Sale Price is determined in accordance with this deed:! and

the Defaulting Party must deliver to the non-defaulting Shareholder the relevant
sharc certificate, an cxcouted sharc transfor form and a written resignation from
cach Dirgetor appeinted by the Dofaulting Party on the date that the Default
Sale Price is paid to it.

Other remedies

This clause 20 is in addition to and not to the exclusion of any other rights or remedies
that a party may have against a Defaulting Party.

Warranties

22

Each Sharchelder represents to cach other party and warrants that cach of the following
statements is true and accurate at the date of this deed:

it is validly existing under the laws of its place of incorporation;

it has the power to enter into and perform its obligations under this deed and to
carry out the transactions contocmplated by this deed,

it has taken all necessary action to authorise its entry into and performance of
this deed and to carry out the transactions contemplated by this deed: and

its obligations undcr this deed atc valid and binding and cnforccablc against it
in accordance with their torms.

Confidentiality and announcements

221

Confidentiality obligations

Each Shareholder must:

(a)

(b)

22451200

usc the Confidential Information only for the purposcs of the Business or to
makec docisions regarding its investment in the Company; and

Keep the Confidential Information confidential and not disclosc it or allow itto be
disclosed to a third party except:

(n with the prior writtcn approval of the other Sharcholdctr; or

(2) to any officor, cmploycc, consultant, adviscr of rolatcd body corporatc
of a party to the extent to which they have a need to know and who
are aware that the Confidential Information must be kept confidential;
and

takc or causc to be taken recasonablc prececautions nccessary to maintain the
confidentiality of the Confidential Information.
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22.2 Announcements

{a) Subject to clause 22.3, any announcement, press release or other
communication of any kind relating to the negotiations of the parties or the
subject mattet ot terms of this deed must be agreed by the pattics oxeept if it
must be made by law, regulation or order of any court, tribunal, authority or
tegulatory body (including pursuant to the listing rules of a relcvant stock
cxchangc).

{b) The parties acknowledge that AU will provide AUIREL with an opportunity to
review any announcement that AU proposes to make in relation to the entry into
this doed.

22.3 Exceptions

The obligations of confidentiality undet this deed do not cxtend to information that

{whethor before or aftor this deed is oXeouted):

{a) is disclosed to a party to this deed, but at the time of disclosure is rightfully
known to or in the possession or control of the party and not subject to an
obligation of confidentiality on the party,;

(k) is public knowledge (but not because of a breach of this deed or any other
obligation of confidence);

(c) must b discloscd by law or ofder of any court, tribunal, authority or regulatory
body of in conncetion with the cnforcement of this deed or by the rules of a
stock exchange; or

{d) subject to clausc 22.4, a Sharcholdet discloses to an adviscr of the Ehatcholder
on a confidential basis.

22.4 Commercially sensitive information

Despite any other term of this deed, a permitted disclosurc under clausc 22.3(d) must not

include technical information in relation to the Company's operations that the Company or

the other Shareholder has informed a Shareholder is commercially sensitive.
23 Resolution of disputes
231 No proceedings

A party must not start court proceedings (cxeept procecedings sccking intorlocutory relicf)

in respect of a dispute arising out of this deed (Dispute) unless it has complied with this

clause 23.

23.2 Notice of Dispute

A party claiming that a Dispute has arisen must give each party to the Dispute notice

sctting out details of the Dispute,
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Best efforts to resolve Dispute
Each party to the Dispute (Disputant) must use its best efforts to resolve the Dispute

within 10 Business Days after the notice is given under clause 23.2 (or any longer period
agreed by the Disputants) (Initial Period).

Referral to CEOs

If the Disputants cannot resolve the Dispute within the Initial Period, the Dispute must be
referred to the CEQ (or their nominee) of each Disputant who must use their best efforts
to resolve the Dispute within 20 Business Days after the Dispute is referred to them
{(Second Period),

Termination of Dispute resolution process

After the Sceond Period, a Disputant that has complicd with ¢lause 23.4 may terminatc
the dispute resolution process by giving notice to each other Disputant.

Breach of this clause

If a Disputant breaches clauscs 23.1 to 23.4 (inclusive), cach othor Disputant docs not
have to comply with those clauses.

Deadlock

241

24.2

24.3

When a deadlock arises

A decadlock arises if the Board or Sharcholders disagroe on a material matter regarding
thc operation of the Gompany or the Busincss and cannot resolve the disagrcement
within 30 Business Days of the disagreement first arising (Deadlock).

Referral to CEOs

If the Board or Shareholders cannot resolve the Deadlock within the period provided in
clause 24.1, tho Deadlock must be rofotted to tho CEO of cach Eharcholder who must
usc their best offorts to resolve the Deadlock within 20 Business Days after the Doadlock
is referred to them.

Mediation

{a) If the Deadlock is not resolved in accordance with clauses 241 and 24.2, then
the Deadlock shall be deemed a dispute (Deadlock Dispute) and shall bo
submitted to mediation in accordance with, and subject to, the Resolution
Institute Mediation Rules, at the request of either Shareholder to:

{1) a mediator agreed upon by the Shareholders; or

{2) if the Shareholders are unable to agree on a mediator within seven
days, a mediator appointed by the Resolution Institute in accordance
with the Mediation Rules of that Institute,

provided that the mediation is commenced within seven days of the referral or
such later time as agroed by the Shatcholdets.
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25 Termination

{b) Each Shareholder must procure that a representative of it who is authorised to
ncgetiate on behalf of, and bind, that Sharchelder attends the mediatien,

244  Failure to resolve Deadlock Dispute

If the Deadlock Disputc is not resolved in accordance with ¢lausecs 24.1, 24.2 and 24 .3,

the Deadlock Dispute will be dealt with in the following manncr;

(a) where the Deadlock Dispute involves approval of a new Business Plan or
amendments to an existing Business Plan, the Company will continue to be
managed under the existing Business Plan until a new Business Plan is
approved by the Board; and

{b) in any other case, the Board or the Shareholders (as applicable) will be taken to
have recemmended that no action be taken on the matter,

25  Termination
22,1  Termination for all parties

Subject to clause 254, this deed tetminates automatically if:

{a) all the parties agree;

(h) any Shareholder holds all the issued Shares;

{c) the Company is wound up by court ordar;

(d) an agrecment to scll the Sharc Capital is comploted.

25.2 Termination for a Shareholder

Subjcct to clausc 254, this deed terminates automatically for a Sharcholder if it stops

holding, dircetly or indirectly, Sharcs, At that time the Sharcholder has no further rights of

obligations under this deed (except under clause 22).

25.3 Use of name

If AU or Keppel ceases to hold any Shares for any reason, the Group must immediately

stop using and is no longer permitted to use, that Shareholder's name, logo or make any

reference to that Sharcholder in the names of any cntity in the Group and the Fund.
254  Accrued rights

Termination of this doed is without projudice to any acerucd rights of the partics.
26 Top-up and Transfer of Equity Securities
26.1 Top-up

{a) If, as at 31 Deocember 2022, Keppel has complicd with its obligations undcr this
deed and either:
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(1) no member of the Group is acting as investment manager in respect
of any Fund; or

(2) a Group member is acting as investment manager in respeet of a
Fund, but Incremental AUM is less than $1 billion,

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

By no later than 1 March 2023, AU must provide Keppel with the Top-up
Statcment.

In the cvent that Keppel wishes to oxcreisc its right under clausc 26.1(a);

(1) Keppel must notify AU within 30 days of receiving the Top-up
Statcment that it will pay AU the Top-up Amount; and

{2) Keppel must pay AU the Top-up Amount without counter-claim or sot-
off within & Business Days of giving notice under clause 26.1(c)(1).

If:

{1) Keppel does not exercise its right to pay AU the Top-up Amount in
accotdance with ¢lausc 26.1(¢)(1); ot

(2) Kcppel fails to pay AU the Top-up Amount in accordance with clausc

26.1(0)(2),

Al has the right to Transfer the Equity Securities of Keppel to itself or any other
person choscn by it at the Sale Price.

Transfer of Equity Securities

In the cvent that AU wishes to exercise its rights to Transfer the Equity Scoutitios of
Keppel under clause 26.1:

(a)

(b)

Al must notify Keppel by no later than 1 July 2023 that it intends to effect the
Transfer of Keppel's Equity Securities,

Al must offer to Keppel a price at which AU is willing to acquirc Keppel's Equity
Securities or, if the parties are unable to agree a price, AU must procure a
valuation for the Equity Sccurties in accordance with Schedule 7 within 30 days
of AU providing notice under clausc 26.2(a);

AU must complete the Transfer of Equity Securities and pay the Sale Price to
Keppel within 30 days of the date the Sale Price is determined in accordance
with this docd; and

Keppel must deliver to AU the relevant shate ¢etificate, an eXcouted sharc
transfer form and a written resignation from each Director appointed by Keppel,
on the date that the Sale Price is paid to 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
Amount and AU docs not oxcreisc its right to Transfer the Equity Scouritios of Keppel in
accordance with this clause 28, this deed will continue until it is terminated in accordance
with the terms of this deed.

22451200
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Power of attorney

27.1

27.2
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Appointment

(a)

(b)

A Defaulting Party appoints the non-defaulting Shareholder as its attorney in
accordancc with this clausc 27 on default by it of performance of any of its
obligations under clause 20.4{c),

Keppel appoints AU as its attorney in accordance with this clausc 27 on default
by it of performance of any of its obligations under clause 26 .2(d).

Terms of appointment

(a)

Each appointment of an attorney by a Shareholder (the Appointor) under
clause 27.1 is made on the following terms:

Mnm thc Appointot irtcvocably appoints the other Sharcholdet as its
attorney to complete and execute (under hand or under seal) such
instruments for and on its behalf as the attorney thinks necessary to

give cffect to any of the transactions centemplated by clause 20.4(¢)
or 26.2(d) (as applicable);

{2) the Appointor agrees to ratify and confirm whatever the attorney
lawfully docs, or causcs to be done, under the appointment;

(3) the Appeintor agrees te indemnify the attorncy against all claims,
demands, costs, charges, expenses, outgoings, losses and liabilities
arising in any way in connection with the lawful exercise of all or any
of the attorney's powers and authorities under that appointment; and

{4) the Appointor agrees to deliver to the Company on demand any power
of attorney, instrument of transfer or other instruments as the
Company may requite for the purposes of any of the transactions
contemplated by clause 20 4(c) or 28 2(d) (as applicable).

Whenever an Appointor appoints an attorney under clause 27.1, it hereby
appeints the Company as its agent as follows,

n thc Company will hold the purchasc moncys on trust for the
Appointor;
(2) receipt by the Company of the purchase moneys will be good

discharge of the buyer's obligation to the Appeintor and the buycr will
not be bound to scc to the application of it; and

{3) the Company must pay the purchase moneys to the Appointor on
surrender of the relevant share cottificates,

and if thc rclovant default rolates to the provision of shatc certificates, the
Appointor indemnifies the buyer against any claims, demands, costs, charges,
expenses, outgoings, losses and liabilities arising in any way in connection with
the non-provision of those sharc cerificates.
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Paramountcy

This deed prevails over any inconsistent clause in the Constitution and the Shareholders
must amend the Constitution to remove any inconsistency as soon as they become
aware of it.

29 Notices
29.1 Service of notices
A notice, demand, consent or communication under this deed (Notice) must be:
{a) in writing and in English directed to the recipient's address for Notices specified
below (or to any other address of cmail nominated to the sending party by
Notice}):
Party Addresszee Details
Company Mark Pratt 271 Spring Street
Melbourne VIC 3000
MPratt@australianunity.com.au
Erle Spratt Suite 102, 165 Philip Street
Sydney NSW 2000
Erle spratt@kepeapital.com
Al Mark Pratt 271 Spring Street
Melbourne VIC 3000
MPratt@australianunity.com.au
Keppel Erle Spratt Suite 102, 165 Philip Street
Sydney NSW 2000
Erle_spratt@kepcapital.com
{b) hand delivered or sent by pre-paid post or emailed to that address.
29.2 Effective on receipt
A Notice given in accordance with clausc 29,1 takes cffoct when received (or at a later
time specified in it), and is taken to be received:
fa) if hand delivered, on delivery;
{b) if sent by prepaid post, two Business Days after the date of posting (or seven
Busincss Days after the date of posting if posted to or from outside Australia),
23451809 Shareholders' Deed
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{c) if sent by email, on the date the sending party's electronic equipment reported

that the email had been delivered, unless, within 8 Business Hours, the scnder
is informed (by automatic notice or otherwise) that the email has not been
received by the addressee,

but if the dolivery, roocipt or transmission is not on a Business Day of after outside
Busincss Hours in the jurisdiction of the recipicont, the Notice is taken to be received at
the next commencement of Business Hours after that delivery, receipt or transmission in
that jurisdiction.

30 GST

30.1 Meaning of GST
In this deed, 'GST' has the same meaning as in the A New Tax System {(Goods and
Services Tax) Act 1989 (Cth).

30.2 GST supply
The Top-up Amount does not include an amount on account of any GST applicable by
AlU. If the Top-up Amount is subject to GST, Keppel must pay AU in addition to the Top-
up Ameount an ameunt cqual to the GST payable by AU,

30.3 Payment
Keppel must pay an amount payable under this ¢lausc 30 at the same time as the Top-up
Amount is paid in accordance with clause 26.1.

30.4 Taxinvoice
AU will issuc a tax invoice no later than at the time of reeciving a payment from Keppel
under this clause 30.

31 Miscellaneous

31.1  Acknowledgement
Each Sharcholdet acknowledges and agroes that, oxeept as othotwise agreed by the
Sharcholders in writing, neithct Sharcholder has of will have any powcer to oXcicise, of
control the exercise of:
{a) ahy rights to vote attaching to any securities held by the other Shareholder or

any of the other Sharehelder's Associates in a Fund; of
(h) the disposal of any securities held by the other Shareholder or any of the other
Shareholder's Associates in a Fund.
83451209 Shareholders' Deed
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Variations

This deed may only be varied in writing signed by each party.

Approvals and consents

Except where this decd coxpressly states otherwise, a party may, in its discrction, give
conditionally or unconditionally or withhold any approval or consent under this deed.

Assignment

A party may only assign this deed or a right under this deed with the prior written consent
of cach othcr party.,

Costs
Each party must pay its own costs of negotiating, preparing and executing a Transaction

Document and any instrument or document eXecuted to give cffect to a Transaction
Document.

Stamp Duty
Any stamp duty, duty or other tax of a similar nature (including fines, penalties and
interest) in connection with this deed and on any transaction contemplated by this deed,

mugt be paid by the Company, other than any stamp duty payable on any transfor of
Equity Securities, which must be paid by the transferce.

Survival

Any indcmnity of obligation of confidencc under this deed is indeopendent and survives
termination of this deed. Any other term by its nature intended to survive termination of
this deed survives termination of this decd.

Counterparts

This deed may be exccuted in counterparts. All executed counterpants constitute onc
document.

No merger

The rights and obligations of the partics undcr this deed do not merge on completion of
any transaction contemplated by this deed.

Entire agreement

This deed together with the Transaction Documents constitute the entire agreement
hetween the parties in connection with their subject matter and supersede all previous

agreements of understandings between the partics in conneétion with their subjoct
matter.
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31.11 Further action
Each party must do, at its own expense, everything reasonably necessary (including
executing documents) to give full effect to this deed and the transactions contemplated by
it.

31.12 Severability
Fart or all of a provision of this deed that is illegal or uncnforceable may be scvered from
this deed and the remaining parts of the provision or provisions of this deed continue in
force.

31.13  Waiver
A party does not waive a right, power or remedy if it fails to exercise or delays in
cxcreising the right, power of remedy. A single or pattial excreisc of a right, powcr or
remedy does not prevent another or further exercise of that or another right, power or
remedy. A waiver of a right, power or remedy must be in writing and signed by the party
giving the waiver,

31.14 Relationship
Unlcss oxprossly statod, this decd does not create a rolationship of employment, trust,
agency or partnership between the partios,

31.15 Governing law and jurisdiction
This deed is governed by the law of Victoria and cach party irrcvocably and
unconditionally submits to the non—exclusive jurisdiction of the courts of Victoria.

83451209 Shareholders' Deed

page 29



Schedule 1 Acquired Responsible Entity Board {clause 6)
HERBERT
SMITH
FREEHILLS

Schedule 1

Share capital (paragraph 2 of Background)

Shareholder Ordinary Shares % of total issued capital
AU 1 50
Keppel 1 50
TOTAL p 100
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Schedule 2

Board (clause 5)

1 Board composition

22451200

The Board must consist of ho more than four Directors.

AU is cntitled to appoint up to twe persons as Dircetors and the Board must
approve the appointment of cach such porson as a Dirccotor provided that
person has consented in writing to so act and such consent has been delivered
to the Board.

Keppel is entitlied to appeint up to two persons as Dircetors and the Board must
approve the appointment of each such person as a Director provided that
person has conscnted in writing to so act and such conscnt has been delivered
to the Board.

At least 76% of the Directors must be Australian residents. Keppel shall have
the right to appoint the non-resident Director.

A Director may only be removed.

(N by thc Sharcholdcr wheo appointed that Dircetor undcr paragraph 1(b)
or 1(c) (as applicable); or

{2) if that Director is disqualified from acting as a director under the
Corpeorations Act {in which case that person must be removed as a
Director).

The method of appointment or removal of Directors is by written notice
addressed to the Company signed by or on behalf of the appointer. Such
appeintment or removal takes cffcet from the date upon which the notice is
lodged at the registered office of the Company or such later date as specified in
the notice. Where a Sharcholder is appointing or removing any such Dircctor, or
whorc a Sharcholder's nominatcd Dircotor has resigned, that Sharcholdor must
serve a copy of the notice on the other Shareholder.

Neither the Board nor the Company in general meeting is entitled to appoint or
fremove any Dircctor,

Alternative Directors may be appointment on the same hasis as specified
above.

A Dircctor may appoint an altcrnate Dircetor to act ag a Dircetor in his or her
abscnee.

The Company Scorctary is to be appointed, and may be removed, by the Board
from time to time.
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2 Chairperson

{a) The chairperson is to be appointed, and may be removed, as chairperson by
the Beard from time to time.

{b) The Sharcholdets agree to rotate the chairpersen between AU Dircetors and
the Keppel Directors on a quarterly basis, except if the Shareholders agree
otherwise. The initial chairperson will be an AU Director.

3 Voting
(a) The veting ontiticments of the Rircotors shall be as follows;
{1) each Director, including the chairperson, shall have one vote; and
{(2) the chairperson shall not have a casting vote.
{b) To the extent permitted by the Corporations Act, each Director will be entitled to

pay special regard in eXereising his powers and discharging his dutics as a
Director, to the interest of the Shareholder that has appointed him or her.

4 Quorum

(a) No business may be transacted at a mecting of Directors unless a quorum of
Dircctors is prescnt while the busincss is dealt with,

{b) The quorum for a Board Meeting is one AU Director and one Keppel Director (to
the extent an AU Director or Keppel Director (as applicable) is appointed at the
telovant time),

(c) Dircetors do not have to be physically prescnt in the same place and may
attend Board Meetings using any technology that allows each Director to hear
procecdings and be heard by the other Dircetors.

{d) If a quetum is not present at a Board Meeting (and the quotum requirement has
not been waived under paragraph 4(b) of this Schedule 2), the meeting is
adjourned to the same time and place on the day that is 7 days |ater (or 1 day
latcr in the casc of a mecting to deal with an cmergeney or urgent matter).

5 Frequency of Board Meetings

A Board Meeting must be held at least once every three months, except if the
Sharcholders agrec otherwisc,

6 Notice

Notice of each Board Meeting must be given to all Directors, at least five Business Days
before the scheduled time of the Board Mocting, except if all Dircotors agrec otherwisc.
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7 Board resolutions

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

The decisions which must be made by the Board by unanimous resolution includes the
following:

{a) Any matters relating to funding, including capital calls, request for Sharcholders’
loans or incurring any financial indebtedness by the Group (and for these
purposes, “financial indebtedness” means any indebtedness, present or future,
actual o contingent, in respoct of moncy botrowet of raiscd of any financial
accommodation).

(b) Any increcase in the issucd capital of thc Company or the issuc or grant of any
Equity Sccuritics, including capitalisation of any Sharcholdct's [oan.

{c) Approval of the Business Plan and annual budget and changes/deviation from
or refinement to the Business Plan and/or approved budget.

{d) Appointment, removal, replacement or materially changing the terms of
cngagement of any chicf excoutive officer, chicf financial officer, chicf opcrating
officer or any other employee or consultant of a member of the Group with a
total annual remuncration package of $100,000 or morc.

() Dclegation of authotity by the Board (including to the Investment Committcc).
(f) Entry by the Company into any joint venturcs and partnership agrecmoents,
{a) Appointment to the boards of directors of the Subsidiaries.

{h) Change of the nature or scope of the Business or the principal activities of the

Company or commencoment any now business undertaking, transaction ot
activity, not being ancillary of incidental to the Business or principal activitics or
cessation permanently in carrying on the Business or principal activities.

(i) Declaration of any dividend (whether interim or final) or making of any
distribution of profits by way of dividend, capitalisation of rescrves or in any form
whatsoever to any of its Shareholders.

(i) Selling, transferring or disposing of the whole or a substantial part of the
Company's undcHraking, asscts or propetty of value,

(k) Passing of any resolution by the Company fot the liquidation or winding up of
the Company, or the taking of any step by the Company for the appointment of
a rceoiver, judicial manager ot like officcr,

{h Undecrtaking any amalgamation, merger, reorganisation or reconstruction of the
Company.

{m) Any acquisitions, including acquisition of any new fund or a fund manager.

(n) Set-up and provision of investment management services to any new funds,

including approval of strategics and the governance structure to be ecmployed
for such new funds.

{o) Entry by the Company into, and the modification of the terms of, any
agreement, contract, arrangoment or transaction in which a Dircetor of
Sharcholder or an Affiliatc of cithcr has a dircet or indircet peccuniary or
keneficial interest,

{9)] Commencing of cngaging in, ot taking any steps towards the commeneement of
ot cngaging in, any legal action, procecding of arbitration by the Company
{whether as plaintiff or defendant or otherwise).
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{q) Authorisation of bank signatories/changes in bank signatories and opening of
bank accounts,

3! Any expenditure which is morc than 5% greater than the total expenditure in the
last approved annual budget, or which was unbudgeted in the last approved
annual budget,

{(s) Entry inte any agreement which rostricts a change in sharchelding of the
Company.
8 Written Resolution

A written resolution or a numbcar of counterparts of a written resolution which bear the
signaturc of all Dircotors togother with the datc of the last Dircotor signing shall constitutc
a valid and binding resolution of the Board.

9 Restriction on Director with material personal interest

A Dircetor whe has a material personal interest in a matter being considered at a Board
Meccting must not, without the conscnt of all the other Dircetors:

{a) be present while the matter is being considered at the meeting; or

() vote on the matter.
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Schedule 3 Acquired Responsible Entity Board {clause 6)

Schedule 3

Acquired Responsible Entity Board (clause 6)

(a) In respect of any Acquired Responsible Entity Board:

(1)

(@)

the Acquired Responsible Entity Board must consist of ho more than
five dircetors,;

the Sharcholders must procure that;

(A) thrce persons who arc indcpondent of AU and Keppcl arc
appointed as directors of the Fund; and

{B) the Acquired Responsible Entity Board appoints an
independent dircetor of the Acquired Responsible Entity as
the chairperson of the Acquired Responsible Entity Board;

at least 75% of the directors of the Acquired Responsible Entity Board
must be Australian tosidents; Keppel shall have the right to appoint
the non-resident director.

Al must nominate one person to be nominated by the Company as a
direetor of the Acquired Respeonsible Entity and the Company must
procure that the Acquired Responsible Entity Board approves the
appointment of that person as a director of the Acquired Responsible
Entity provided that person has conscnted in writing to so act and
such conscnt has been delivered to the Acquired Responsible Entity
Board: and

Keppel must nominate one person to be nominated by the Company
as a dircctor of the Acquired Responsible Entity and the Company
must procure that the Acquired Responsible Entity Board approves
the appeintment of that person as a director of the Acquired
Rosponsible Entity provided that person has consented in writing to so
act and such consent has been delivered to the Acquired Responsible
Entity Board.

{s)) A dircctor appointcd undcr paragraph (a)(4) or (a)(5) may only bc removed;

(1)

(2)

at the dircetion of the Sharcholder who appoeinted that dircetor under
paragraph (a){4) or (a)(5) (as applicable); or

if that director is disqualified from acting as a director under the
Corporations Act (in which casc that person must be removed as a
director of the Acquired Responsible Entity).

{c) If the relevant Fund ceases to be listed on ASX, this Schedule 3 shall cease to
apply and the requircments for Schedule 2 shall apply as if refetences to the
Company and associated definitions arc references to the Acquired
Responsible Entity.

22451200
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Schedule 4

Financial and other reporting (clause 13.1)

1 Monthly

Subject to the Board resolving to commence monthly reporting in accordance with this
docd, within 5 days before the ond of cach calendar menth, unaudited menthly
management accounts for that calendar month, including (at least):

{a) a summary profit and loss statement and summary cash flow statement for that
calendar month; and
{9)] a summary balance sheet as at the ond of that ¢alendar menth,
2 Quarterly

Subject to the Board resolving to commence quarterly reporting in accordance with this
deced, within 10 Business Days after the ond of cach calendar quartcr, unaudited
guarterly management accounts for the preceding quarter, including (at least):

{a) commentary on the financial performance for the preceding quarter;
{b) a quarterly management report on any variations from the Budget;
(c) a profit and loss statcmcent and cash flow statcment for the preceding quartcr,
and
{d) a balance shecot as at the ond of the preceding quarter,
3 Annual
(a) Subjeet to clause 3(b) of this Schoedule 4, no later than 15 days before the

Corporations Act requirement to submit the Company's audited financial
statements (including consolidated profit and loss accounts, balance sheets and
cash flow statements) for the Financial Year with the relevant regulater, audited
financial statements (including consolidated profit and loss accounts, balance
sheets and cash flow statements) for the Financial Year.

{b) Where the Board determines that audited financial statements are not required,
ne later than 60 days aftcr the ond of a Financial year, unaudited financial
statements (including consolidated profit and loss accounts, balance sheets and

cash flow statements) for the Financial Year.
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4 Offer information
Full details of any offer received by the Company to buy:
{a) Shares;
{b) an intcrest in a Subsidiary;
(c) all or a substantial part of the Busincss; or
(d) all or substantially all of the asscts of the Group.
The information must be given as soon as the offer is received.
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Schedule 5

Things the Company must do {clause 12)

Insurance

{a) Take out and maintain insurance pelicies in respoct of all risks that a prudent
person would insure in relation to the conduct of a business similar to the
Business including indemnity insurance policies in respect of any assets of the
Company and at all timgs pay all premiums falling duc undar its insurance
policies and observe and perform in all respects their terms and conditions.

(k) Review those policies annually to ensure the policies are maintained to achieve
thc objective in paragraph 1(a) above.

D&O insurance

Subject to the provisions of the Corporations Act take out and at all times maintain
directors' and officers’ liability insurance in relation to all Directors providing cover in the
amount and of a level teasonably tequited by the Board and pay the premiums in tospet
of that insurance.

Auditor's report on transactions

Where the Company is required to prepare audited financial statements, procure the

Company's auditors to give, with cvery statutory audit reportt on the Company, a report of
particulars of every transaction affecting the Company in which a Shareholder or an

officer or a scnior exccutive of the Company has patticipated whether as a party or
otherwisc,

Miscellaneous

22451200

At all times:

{(a) obscrve and comply with all laws, by laws, rules, tegulations and codes of
conduct relating to tho Business including all Anti-Bribery Laws, Anti-Moncy
Laundering and Anti-Terrorism Financing Laws and laws relating to Sanctions
{as thesc terms arc defined in ¢lause 20) and with the torms of any contract of
agreement to which it is a party and must conduct its affairs o as to cnsurc that
there is ho breach or failure by it to comply with its duties and obligations under
or restrictions imposcd on it and its officers by the provisions of the Constitution;
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{b) maintain and comply with all licences, consents, permits and authorisations
whatsocver which are required or neccssary to carry on the Business, and

(e) scck to protoct its intellcctual propenty rights including registering and
maintaining the registration of any registrable rights and bringing proceedings
against any person balicved to be infringing such rights,
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Deed of Accession (clause 19)
Date
By [Ihscrt Acceding Party's haine] of [Insert Acceding Party's address)
{Acceding Party)
Background
This deed is supplemental to a sharcholders’ deed botween Australian Unity Keppel
Capital Pty Ltd (Company) and others, dated [insert] (Shareholders’ Deed).
Terms
1 The Acceding Party confirms it has been given a copy of the Shareholders’
Doed.
2 The Acceding Party covenants with the partics to the Sharcholders’ Deed
{whether original or by accession) to observe, perform and be bound by the
totrms of the Sharcholders’ Decd to the intont and offect that the Acceding Party
is taken from the date on which the Acceding Patty 15 registered as a
Shareholder of the Company to be a party to the Shareholders Deed.
3 The address of the Acceding Party for the purposes of the Shareholders’ Deed
i%, until substituted in acserdanse with the Sharcholders’ Decd;
[Addross: ]
[Email: ]
[Attention: ]
4 This deed is governed by the law of Victoria.
EXECUTED as a deed.
23451809 Shareholders' Deed
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Schedule 7

Independent valuation {clause 20.4 and 26.2)

Application of schedule

This 8chedule 7 applies if an independent valuation of Equity Sceuritics is required in
accordance with clause 20.2 and clausc 26.2,

Defined terms

In this Schedule 7, Independent Valuer mcans a petrson appainted under paragraph 3.

Appointment of Independent Valuer

The Board must;

{a) appoint (disregarding any vote that may be cast by, and any interests in the
Shares held by, the Defaulting Party (as defined in clause 20.3) or its nominee
Dircctor of Dircetors), an independent chartered accountant from a ‘Big 4'
accounting firm (which is not the then current auditor of the Company) or such
other firm as the Board agrees; or

(b) if the Board fails to agree on an appointment, request the Chair of the
Rosolution Institute or the Chair's designated representative to appoint a
member of the Institute of Chartered Accountants in Australia of at least five
years standing from a ‘Big 4’ accounting firm {(which iz net the then current
auditor of the Company),

to determine the fair value of the Equity Securities, in which case the valuation for the
Equity Sccuritics is the fair valuc amount as cortificd by the Independent Valucr, If tho
Independent Valucr gives a range of figures, the fair valug ameount (and the price for the
purposes of clause 20.4(b) and 28.2(b) (as applicable)}) is the mid-point of the range.

Instructing Independent Valuer

The Board must instruct the Independent Valuer to determine the fair market values for
the Equity Securities having regard to all normal share valuation factors that the
Independent Valuer thinks are relevant, including the following criteria:

{a) there is a willing but not anxious buyer and a willing but not anxious seller;

(b) the valuc of all related party contracts between the Group and the Sharcholders
{hut, for the avoidance of doubt, disregarding the value of any contracts
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between an Affiliate of AU and an Affiliate of Keppel, such as any consultancy
agreement),

(e) transactions involving similar busincsscs of comparable sizc and stage of
development in similar markets;

{d) that, if the Company shall at the time of such determination be carrying on
busincss as a going concern, it would ¢ontinue to do $o; and

{c) there is a teasonable time in which to sell the Sale Sceuntics being valued in
the open market (and for that purpose 60 Business Days is deemed to be a
fecasonable time).

5 Period of determination
The Board must usc its reasonable endeavours to cnsurc that the Independent Valucr
determines the value of the Equity Securities as soon as practicable but within thirty
(30) Business Days aftcr being instructed by the Board.
6 Independent Valuer's role
The Independent Valuer acts as an expert and not as an arhitrator.
7 Independent Valuer's decision
The Independent Valuer's determination is final and binding on all pattics to the
transaction.
8 Costs
The Company must pay the reasonable costs and expenses of the Independent Valuer.
9 Access to information
The Board must cnsure:
{a) the Independent Valuer has access at all reasonable times to the accounting
records and other records of the Company; and
{b) officers of the Company give any information and explanations required by the
Independent Valuer to valug the Equity Scouritics,
83451209 Shareholders’ Deed
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Top-up Amount

1 Definitions

The meanings of the terms used in this Schedule 8 are set out below.

Term Meaning

Agreed AOF Asset any asset held by or relating to AOF that AU and Keppel agree in writing to be
an agreed AQF asset,

Agreed AOF Asset the amount determined in accordance with the following formula:

AUM
AOQOF AUM aftributable to an Agreed AQF Assef = (AOF AUM aflributable
to an Agreed AQF Asset x Keppel Equity Gontribution)

AOF AUM the gross asset value of AQOF (or any other asset value metric used for
determining the management fee payable to the responsible entity of AGF)
determined in accordance with AOQF's constituent documents and disclosed in
AOF's accounts.

Committed Capital in respect of a New Fund:
1 the amount of application money paid by any person; and

2 the amount of any legally binding equity commitment entered into by any
persan,

in each case, in respect of equity that has not been issued to that person.

Completion Date the date the Company completes the acquisition of all of the issued capital in
AUIREL.
CGearing Ratio the target gearing ratio of a New Fund determined in accordance with the New

Fund's constituent documents (or midpoint if it is a range).

Incremental AQF AUM the amount determined in accordance with the following formula:

(AQF AUM asg at the Top-up Date — Agreed AOF Asset AUM as at the
Top-up Date) — (AOF AUN as af the Completion Date — Agreed AQF
Aszzet AUM as at the Completion Date),

provided that, where Incremental AQF AUM is a negative number as a result
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of a takeover of all of the units in AGF under Chapter 6 of the Corporations
Act or by way of a merger or business combination with AOF whether by a
scheme of arrangement, trust scheme {as described in the Takeovers Panel
Guidance Note 15), reverse takeover offer, dual listed companies structure or
any other structure, it will be taken to be zero.

Incremental AUM

the amount determined in accordance with the following formula:
incremental AOF AUM + Incremental New Fund AUM

Incremental New Fund
AUM

the amount determined in accordance with the following formula:

New Fund AUM as af the Tap-up Date + (Gommitted Gapital as at the
Top-up Date / (1 — Gearing Ratio as st the Top-up Date))

Keppel Equity
Contributicn

the amount determined in accordance with the following formula:

the amount of equity acquired or underwritten by Keppel ar an Affiliate of
Keppel in respect of an Agreed AOF Asset / the total amount of equity
raised in respect of an Agreed AQF Assef

New Fund

a Fund established andfor managed by the Group.

New Fund AUM

the gross asset value of a New Fund {or any other asset value metric used for
determining the management fee payable to the responsible entity or trustee
of a New Fund (as applicable)) determined in accordance with the New
Fund’s constituent documents and disclosed in the New Fund's accounts.

Top-up Amcount

the amount determined in accordance with the following formula:
(%1 hillion — Incremenial AUM) x 0.01,

provided that if the amount caleulated equals or exceeds $7 million, the Top-
up Amount will be deemed to be §7 million.

Top-up Date

31 December 2022.

2 Potential adjustment to Top-up Amount

(a) If between the date of this deed and the Top-up Date, AU and Kcppcl (or their
fespoctive Affiliates) undertake a joint venturc or other transaction that has
arisen solely as a result of Keppel {or its Affiliate’s) involvement in such joint
venture or other transaction, AU and Keppel agree to discuss in good faith as to
whether the Top-up Amount should be adjusted.

22451200
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(b)

AU and Keppel acknowledge and agree that if an adjustment under clause 2(a)
of this Schedule 8 15 to made, it must;

Mm be agreed by AU and Keppel as soon as practicable after the relovant
transaction is entered into: and

{(2) he agreed as an adjustment to Incremental AUM, which is used to
determine the Top-up Ameount,
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Executed as a deed

8Signing page

Signing page

Company

Signed, sealed and delivered by
Austiralian Unity Keppel Capital

Pty Lid
by
Company sacretary/Director

prini neme

Al

Signed, sealad and delivered by
Australian Unity Investmentis
Strategic Hols;ﬁgngs Pty Ltd

o
i

LR hers » e .
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o

Keppel
Signed, sealed and deliverad by

Keppel Capital Twe Pie, Lid.
by

sigh here »

Autrorised signatory

AA4GTHDR

Cirgcior

# , 1 -

Direatar () o b it VB st

Melinda Honly
- Company Secretgry

prinf name
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Executed as a deed

Signirg pane

Signing page

Company

Signed, sealed and deliverad by
Australian Unity Keppel Capital
Pty Lid

by

Eign hares v

Company Secretary/Director

print name

Al

Signed, sealed and deliverad by
Austratian Unity Investments
Strategic Holdings Pty Lid

by

sigrr herg w

G () rpany Secretar 'yj Ot rﬁ.‘.'CJ()I' .

DFE g

Keppel

Signed, sealed and delivered by
Keppel Capital Two Pte. Lid.
by

sign here w

print name NG SoCk Cheng

Ba4%180R

Sleis R b
[Jiremctor

print name

Sion hose -

Dirator

rint nema

Shareholders' Dead



