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Dear Sir/Madam

Elanor Retail Property Fund | and Elanor Retail Property Fund Il
(together, Elanor Retail Property Fund or ERF)
Amended Constitutions

Elanor Retail Property Fund (ASX: ERF) advises that ERF securityholders approved amendments to the Constitutions of
Elanor Retail Property Fund | and Elanor Retail Property Fund Il at an Extraordinary General Meeting held on 19 August
2022.

Copies of the following amended Constitutions are attached:
1. Supplemental Deed No. 9 dated 19 August 2022 in respect of the Constitution of Elanor Retail Property Fund I;

and
2. Supplemental Deed No. 5 dated 19 August 2022 in respect of the Constitution of Elanor Retail Property Fund II.

Yours sincerely,
%—I——Q

Symon Simmons
Company Secretary
Elanor Funds Management Limited

Authority and Contact Details

This announcement has been authorised for release by Glenn Willis, Managing Director and Chief Executive Officer of
Elanor Funds Management Limited

For further information regarding this announcement please contact:

Symon Simmons
Company Secretary
Elanor Investors Group
Phone: (02) 9239 8400
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Title

Supplemental Deed No. 8

Date 19 August 2022
Parties Elanor Funds Management Limited (ACN 125 903 031) of Level 38, 259
George Street, Sydney, New South Wales 2000 (Trustee)
Recitals
A The Elanor Retail Property Fund I (Trust) was established under a constitution dated 27

November 2012 (Constitution) made by Moss Capital Pty Limited (ACN 135 588 224), the
then trustee,

The Trustee is the trustee of the Trust.

Clause 29 of the Constitution provides that the Trustee may amend the Constitution by deed,
subject to law (including the Corporations Act 2001 (Cth)} (Corporations Act).

The Trustee proposes to amend the Constitution as set out in this deed as approved by way of
special resolution at the meeting of securityholders held on 19 August 2022

Operative provisions

1. Interpretation
1.1 A term defined in the Constitution has the same meaning in this deed unless it is defined
differently in this deed.
2. Amendments to the Constitution
2.1 With effect on and from the Effective Date, the Constitution is amended by:
{a) deleting those parts in the Constitution which correspond to the struck-out parts of the
constitution attached as Schedule 1; and
(b) inserting, without underlining, the underlined parts of the constitution attached as
Schedule | at the corresponding places in the Constitution.
3. Effective date
3.1 The amendments to the Constitution set out in clause 2.1 of this deed will take effect on the
date of this deed (Effective Date).
4. Binding provisions
4.1 The provisions of this deed are binding on the Trustee, each Member and all persons claiming

through them as if each were a party to this deed.
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5. No resettiement
5.1 Other than as expressly amended by this document, the Constitution is unchanged.

52 Nothing in this deed constitutes a re-declaration, acknowledgement or resettlement of the
Trust which has been established under the Constitution.

5.3 The Trustee confirms that it is not, by clause 2 of this deed, intending to:
(a) make a statement that purports to be a declaration of trust;
(b) re-declare the Trust, acknowledge or declare any trust;

(c) resettle the Trust;

(d) cause the transfer, vesting or accruing of property in any person;
{e) terminate the Trust; or
(f) enter into a new Constitution.

6. General

Governing law and jurisdiction
6.1 This deed is governed by the laws of New South Wales.

6.2 Each party irrevocably submits to the non-exclusive jurisdiction of the courts of New South
Wales.

Further actions

6.3 The Trustee must do all things and execute all further documents necessary to give full effect
to this deed.

2 Supplemental Deed No. 9



Execution

Executed as a deed poll.

Signed sealed and delivered

by Elanor Funds Management Limited
(ACN 125 903 031) in its capacity as
trustee for the Elanor Retail Property
Fund |

in accordance with section 127 of the
Corporations Act 2001 by a director and
secretary/director:

A,

%___'__

Signf%/ofdirector

GLENN WILLIS

Signature of secretary/director

SYMON SIMMONS

Name of director (please print)

Name of secretary/director (please print)
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Schedule 1
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Title Constitution of Elanor Retail Property Fund |

Date

Trustee Efanor Funds Management Limited (ACN 39 125 902 031) of Level 3§,
259 Gieorge Street, Sydney NSW 2000 (Trustee}

Operative provisions

1 Definitions and interpretation
Definitions
1.1 In this Constitution, unless the context otherwise requires:

Accrued Income Eatitlement in relation to a Unit means the Trustee's estimate of the
appropriate share of the Distributuble Tncome of the Trast attributable to that Uit acerued
from the commencement of the Distribuiion Period to the date for redemption ol the Unit

Adviser includes any adviser, consultant or expert including any architect, project manager,
harrister, solicitor, underwriter, accourntunt, awditor, valuer, banker, information technology or
systems adviser, real estate agent, investment manager, broker, administrator or property
manager, environmental auditor and. or assessor, and any other person appointed by the
Trusice te provide udvice in relation to the Trust,

AMIT has the meaning given in section 993-1 of the Tax Act.
AMIT Election has the meaning given in clause 181

AMIT Regime means the laws related Lo the taxation of AMIUs in the Tax At and related
legislation, as were implemented by the Tax Laws Amendment (New Tax Systam for Managed
Trvesement Trusis) Act 2016 (Cih) und related Acts (heing the neome Tax Rates Amandment
(Managed Investment Trugis) Aci 2016 (Cth), Medicare Levy Amendmerni (Attribution Managed
favestment Trustsi Act 2016 {Cth) and the frcome Tax (diiribution Managed nvestment Trusts—
Offsets) Act 2046 (Cth)), as amended from time 1o time.

AMDMA Statement has the meaning given in section Y93-1 of the Tax Act.
Application Price means the application or issue price for a Unit,

Approving Resolution has the same meaning us in section 648101 of the Corporativns Act
having regard to section 604 of the Corporutions Act,

Approving Resolution Deadline means the 14th day before the last day of the bid period.

ASIC means the Auostralian Securitics and Investments Commission or any (rovernment
Agency which replaces # or performs its functions,
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ASIC Relief means a declaration made under, modification of or exemption from the
provisions of the Corporations Act issued by ASIC.

Asscts means all the property, rights and income of the Trust, but not:
(a) application money or property in respect of which Units have not been issued,
) proceeds of redemption which have not been paid; or

(c) any Distributable Income to which a Unitholder is presently entitled, bul which has
not been paid.

However, for the purpose of calculating Net Asset Value as used in the formulae in
clauses 10.3 and 12.1, "Assets" includes amounts not yet paid in respect of Partly Paid Units
whether or nol thoge amounis have been called.

ASX means ASX Limited {ACN 008 624 691} or the market operated by it as the context
Tequires.

ASX Market Rules means:

(a) the Market Integrity Rules; and

() the Operating Rules.

ASX Settlement mcans ASX Settlement Pty Lid {ACN 008 504 532).

Attached Securities has the sume meaning as in Schedule 1.

Attached Security has the same meaning as in Schedule 1.

Auditor means the auditor from time to time appointed by the T'rustee to audit the Trust.
BBSW for a period means:

(&) the rate determined by the Trustee to be the arithmetic mean (rounded up, if
nceessary, to the nearest 0.01%) ol the bid rates displayed at or about 10.30 am
Australian Eastern Standard Time (AEST) on the first day of that period on the
Reuters screen BBSW page for a term of one month after eliminating the highest (or
one of the highest if more than onc) and the lowest (or one of the lowesi if more than
one} of those rales; or

(b) if for any reason there are no rates displayed for a term then BBSW will be the raic
determined by the Trustee to be the average of the buying rates quoted to the Trustee
by three Australian banks selected by the Trustee at or about that time on that day.
The buying rates must be for bills of exchange which are accepted by an Australian
bank and which have a term equivalent to one month.

Rates will be expressed as a yicld percent per annum to maturity.

Bid Issuc Price means, in relation to a Unit, the price determined in accordance with
paragraph (a) or (b} of the definition of Market Price.

Business Day means a day other than a Saturday or Sunday on which banks arc open for
general banking business in Sydney but if the Units are Officially Quoted has the meaning
given to that term in the Listing Rules.
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Capital Reallocation Proposal means a proposal {or the Trustee to make or receive a capital
payment as a capital reallocation amount as described in paragraph 9 of Schedule 1.

Cash means currency and includes cheques.
Commencement Date means the date on which the Trust was established,

Commitment means a commitment, in a form and terms satis(actory to the Trustee, that the
Trustee will receive the application money or property within a time specified by the rustee.

Compliance Committee meuns a compliance committee established by the Trustee in
connection with the Trust.

Compliance Committee Member means a member of the Compliance Committee.
Consolidated Group's Assets means the consolidated assets of the ‘I'tust and the 'Trust's
Controlled Entities, with the effects of all transactions between the Trust and the Trust's

Controlled Entities being eliminated in [ull.

Consolidation or Division Proposal means a proposal to consolidate, divide or convert
Relevant Securities in a ratio determined by the Trustee, including rounding of the number of
Units as the Trustee determines.

Constituent Documents has the meaning given in subsection 276-210(3) ol the Tax Act.
Constitution means this deed poll.

Control has the meaning given under the Corporations Act and Controlled is to be construed
accordingly.

Controlled Entity means an entity, including a body corporate, trust or partnership,
Controlled by the Trust.

Corporations Act means the Corporations Act 2001 (Cih).

Delisting means

(a) in the case of the Trust, the trust being delisted from the ASX; and

(b) in the case of Units or Options or Financial Instruments, those financial products or
being converted from Officially Quoted to not Officially Quoted

Delisting and Buy-Back Proposal means a proposal for the Trustee to delist the Trust from
the official list of the ASX, including any associated buy-back offer or equivalent exit
mechanism to existing Unitholders.

Determined Member Component has the meaning given in section 995-1 of the Tax Act,
Determined Trust Component has the meaning given in section 995-1 of the Tax Act.
Distributable Income means the amount determined in accordance with clause 17.

Distribution Account means an account designated with that name in accordance with
clause 17.23.

Distribution Calculation Date means:
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{(a) each 30 June or 31 December falling on or belore the Termination Commencement

Date;
(b) cach 30 June falling afier the Termination Commencement Date; and / or
{©) such other days as the Trustee designates from time to time.

Distribution Period means:

(a) il the Redemption Step is to be undertaken, the period beginning on 1 Qctober 2016
and ending on the day immediately before the date that the Redemption Step is to be
undertaken;

(b} for the distribution immediately following the Implementation Date (if any), the
period beginning on the date that the Redemption Step is undertaken and ending on
the first Distribution Calculation Date immediately [ollowing such datc;

{c) for the last distribution, the period beginning on the day after the last preceding
Distribution Calculation Dale and ending on the date on which the final distribution is
made to Unitholders; and

(D in all other cases in each year during the continuance of the Trust, each of the periods
beginning on the day after the preceding Distribution Calculation Date and ending on
the next eceurring Distribution Calculation Date.

EDR means external dispute resolution.

Exchange Proposal means a proposal whereby a written offer to transfer or redeem some or
all of their Units is made to a Unitholder or to specific Unitholders in consideration of any or
all of:

(a) the issue or transfer of units in another trust, or interests of whatever nature in or in
relation 1o another entity;

o)) a cash payment; and
(c) a transfer of Assets.

Expenses includes any costs, liabilities, expenses, commissions, hrokerage, fees, Taxes and
duties. Lxamples of expenses are given in clause 27,13,

Financial Instrument means any other interest, rights or instruments relating to the Trust
(including derivatives, debentures, convertible notes or other instruments of debt, equity,
quasi-debt, quasi-equily or hybrid nature).

Financial Instrument Holder means a person Registered as the holder of a Financial
Instrument (including persens Registered jointly).

Financial Statements has the meaning given to that expression in section 9 of the
Corporations Acl.

Financial Year means:

{a) for the first financial year, the period on and from the Commencement Date and
including the next 30 June;
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(b) {or the last financial year, the period on and from 1 July immediately before the date
of finat distribution to and including the date of final distribution on termination of
the rust; and

(©) in all other ¢ircumstances, the 12 month period ending on 30 June in each year.
First Offer Document for Stapled Securities has the same meaning as in Schedule 1.
First Quotation Date means the [irst date of quotation of Units.

Foreign Holder means a Holder whose address on the Register is outside of Australia and
New Zealand and who the Trustee is entitled to exclude and excludes from the offer in
accordance with ASIC Reliell

Fully Paid Unit means a Unil on which the Application Price has been fully paid.
Government Agency means, whether foreign or domestic:

(a) a governmeni, whether federal, state, territorial or local or a department, office or
munister of a government acting in that capacity; or

(b} a commission, delegale, instrumentality, agency, board, or other government, semi-
government, judicial, administrative, monetary or fiscal body, depurtment, tribunal,
enlity or authority, whether statutory or not, and includes any scll~regulatory
organisation established under statute or any stock exchange.

Gross Asset Value means the aggregate value of the Consolidated Group's Assets determined
in accordance with clauses 15.3 to 15.6 and generally accepted accounting principles.

Group has the same meaning as in Schedule 1.

GST means a goods and services tax, value added tax, consumption tax or a similar tax or a
tax on services only, including without limitation, GS'T as defined in section 195-1 of the GS'T
Act.

GST Act means the 4 New Tax System (Goods and Services) Tax Act 1999 (Cth).
GST Group has the meaning given in the GST Act.

Holder means a Unitholder, an Option older or a Financial Instrument [Holder, or any of
them, as the case requires.

Implementation Date means the date on which the implementation of the IPO Proposal is
completed.

Implementation Deed means the agreement among the Trustee and the Stapled Trust and
others in relation to the implementation of the [PO Proposal.

Inecome Distribution means in respect of a Unitholder and a Distribution Period, the amount
calculated in respect of the Unitholder under clause 17.7.

Input Tax Credit has the meaning given in the GST Act.

Investment Management Agreement means an investiment management agreement belween
the Trustee and an [nvestment Manager (and others as applicable) relating to the management
services to be provided by the Investment Manager to the Trust and the Trust's Controiled
Entitics.
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Investment Manager means Elanor Asset Services Pty Limited (ACN 614 679 622) or any
other investment manager subsequently engaged by the Trustee to provide management
services to the Trust and the Trust's Controlled Entities.

IPO Costs means any or all Expenses incurred by any person or paid in connection with the
[PO Proposal, including the production and distribution of the First Offer Document for
Stapled Securities and the identification, sourcing, procuring and arranging for the acquisition
ol any current or future Assets.

IPO Proposal means the proposal for the Irust to be registered as a managed investment
scheme, for Units to be Stapled 1o units in the Stapled ‘Trust, for a reorganisation of the
existing Group, for Stapled Securities to be issued under the First Offer Document for Stapled
Securities, and for the stapled group to be listed on ASX,

IPO Subscribers has the meaning given in clause 14.1(b).

Issue Step has the meaning given in clause 14.1(d).

Liabilities means the liabilities of the Trust including any provision which the Trustee
decides should be taken into account in accordance with generally accepied accounting

principles applicable in Australia in determining the liabilities of the Trust, but excluding any
liabilities:

(a) to applicants for Units in respect of application money or property in respect of which
Units have not yet been issued; or

(b) to Unitholders, arising by virtue of the right of Unitholders to request redemption of
their Units or to participate in the distribution of the Assets on termination of the
Trust.

Liquid has the same meaning as in the Corporations Act.

Liquidity Facility means a facility for Redemption Requests as set out in clause 13.4

Liquidity Facility Date means the Business Day for the Withdrawal Facility in accordance
with clause 13.5.

Listed means:
(a) in the case of the Trust, the trust being listed on the ASX; and

(b) in the case of Units or Options or Financial Instruments, those financial products or
any of them being Officially Quoted;

and Listing has a corresponding meaning,
Listing Date means the date on which the Trust is first Listed.

Listing Rules meuans the listing rules of the ASX and any other rules of the ASX which are
applied while the Trust is admitted to the official list of the ASX, cach as amended or
replaced [rom time 1o time, except to the extent of any express written waiver by the ASX.

Market Integrity Rules means the ASIC Market Integrity Rules (ASX Market) 2010, as
amended or replaced from time to time, except to the extent of any exemption or modification
granted by ASIC and available to the Trust or the Trustee.

Market Price on a particular day means, in relation to Units only:
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(a) the VWAP for all Uniis iraded on ASX for cach of the 10 Trading Days immediately
before the relevant day (whether or not a sale was recorded on any particular day); or

(b) the price obtained pursuant to a bookbuild arranged by a reputable investment bank
with experience in arranging bookbuilds in the Australian equity market, provided
that such investment bank has provided written certification that the bookbuild was
conducted in accordance with normal market standards.

Member means a member of the Trust as defined in the Corporations Act and includes any
Unitholder.

Member Compaonent has the meaning given in section 995-1 ef the Tax Act.

Minimum Holding means the amount from time to time determined by the Trustee pursuant
o clause 11.5 1o be the minimum holding (or Units.

Net Asset Value means:
(a) the Gross Assel Value of the Consolidated Group's Assets; less

(b) the aggregate of the Liabilities of the Trust and the liabilities of the Trust's Controlled
Entities {determined on the same basis as the Liabilities of the Trust) with the effects
of all transactions between the Trust and the Trust's Controlled Lintities being
eliminated in [ull.

Officially Quoted mcans quotation on the official list of the ASX, including when quotation
is suspended.

Operating Rules means the ASX Operating Rules, including the Listing Rules, the ASX
Clear Operating Rules, the ASX Settlement Operating Rules and any other rules of the ASX
which apply while the Trust is admitted to the official list of the ASX, each us amended or
replaced from iime lo time, except (o the extent of any express written waiver by the ASX.

Option means an optien granted by the Trustee in respect of an unissued Unit,

Option Holder means a person registered as the holder of an Option (including persons
Registered jointly).

Ordinary Resolution means a Resolution where the required majority is a simple majority.
Other Attached Sccurity has the same meaning as in Schedule 1.
Other Issuer has the same meaning as in Schedule 1.

Paid-up Propertion means in relation Lo Partly Paid Units the number obtained by
multiplying each Partly Paid Unit by its Relevant Percentage and then adding together the
outcomes.

Partly Paid Unit means a Unit on which the Application Price has not been paid in full.
Product Disclosure Statement has the meaning given to it in the Corporations Act.

Proper ASTC Transfer is a proper ASTC transfer as defined in the Corporations
Regulations.

Property includes any rights to property of any description and any income of such property,
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Property Management Agreement means a property management and | or development
maunagement agreement between the Trustee and a Property Manager (und others as
applicable) relating Lo the property management and ~or development management services
to be provided by the Preperty Muanager to the Trust and the Trust's Controiled I'ntities.

Property Manager means LElanor Asset Services Pty Limited (ACN 614 679 622) or any
vther property manager and . or development munager subsequently engaged by the Trusiee
to provide property management and = or development management ssrvices to the 'Trust and
the Trust's Controlled Lntiics.

Proportional Takeover Bid means an ofl-market bid for a specified proportion of the U nits
in the id class.

Realisation Transaction means a transaction which enables all Unitholders to realise all oru
substantial portion of their investment in the Trust, including:

() a sell down of a substantial portion of the Units where all Unitholders have the
opportunily to participate in the seil down,

(b a sale of substantial Assels where oll Unitholders have an opportumty (o have their
Linits redecmed or transferred; or

() any other arrangement which hag substanttally the <ame econumic effect us a
transaction referred to in paragraph (a) or (b) of this definition,

Redemption Price means the redemption price of a Unit caleulated in accordance with this
Constitution.

Redemption Request means a writien request to the 'Trustee to redeem Units.
Redemption Step has the meaning given in clause 14.10(¢).

Register means the register of Unitholders kept by the Trustee under the Corporations AAct,
the register of Option Holders or the register of Financial Instrument Holders, as the case
requires,

Registered means recorded in the Register.

Registered Scheme meurs o trast that is registered with ASIC as 2 managed investment
scheme under Chapter 5C of the Corporations Act,

Registration means recording in the Register.

Regulatory Required Part has (he meaning given in clavse 29 .5(h).
Regulatory Required Provisions has the meaning given in clause 29.5(3).
Regulatory Requirement has the meaning given in clause 29.5(h).

Relevant Pereentage means, in respecl of a Unitholder, the percentage caleulated in
accordance with the following fermula at the relevant time:

A=[(B=C)/B]x100
where:

A i= the Relevant Percentage;
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B is the aggregate of the Application Prices of all the Partly Paid Units
held by the Unitholder; and

e is the aggregate of the amounts of the Application Prices of all the
Partly Paid Units held by the Unitholder which remain unpaid
(excluding any amounts that are due but unpaid).

Relevant Security means a Unit, an Option or a Financial Instrument as appropriate.

Relevant Security Holder means a Unitholder, an Option Holder or the person Registered in
the Register us the holder of a Financial Instrament as appropriate.

Reorganisation Proposal means:

(@ any Realisation Iransaction;

(b) a Consolidation or Division Proposal;
(©) a Stapling Proposal,

(d) a Top Hat Proposal,

(e) an Exchange Proposal,

(H a Capital Reallocation Proposal;

H(g)__ era Delisting and Buy-Back Proposal; or

f2)(h) _any other proposal to reorganise or restructure the capital of the Trust and, if relevant,
any Stapled Lintity, in any way,

but excludes the [PO Proposal.

Representative Member has the meaning given in the GST Act.
Resolution means:

(a) aresolution passed at a mecting of Unitholders of the ‘T'rust:

(1) on a show of hands, by the required majority of Unitholders present in person
or by proxy, attorney or representative and voting on the show ol hands; or

(i1) on a poll, by the required majority of votes cast by Unitholders present in
(1) P b | Jority b
person or by proxy, attorney or representative and voting on the poll; or

(b) where the law allows, a resolution in writing signed by Unitholders holding the
required majority of the Units in the ‘Lust.

Iixcept where this Constitution or any applicable law provides otherwise, the "required
majority™ is a "simple majority".

Where the context requires, the reference to Unitholders may be extended to mean or include
Option Tolders, Financial Instrument Holders or any other type of Member.

Restricted Securities has the same meaning as in Listing Rule 19.12 of the Listing Rules,
which includes:

(a) securities issued in the circumstances set out in Appendix 9B of the Listing Rules;
and
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(b) sceurities that, in the ASX's opinion, should be treated as restricied securities.

Restriction Agreement means a restriction agreement within the meaning and for the
purposes of Listing Rule 9.1.4 and as set out in Appendix 9A of the Listing Rules, which an
entity which issues Restricted Securities, or has Restricted Securities on issue, must enter into
with the holder of the Restricted Securities,

Retail Client has the same meaning given in the Corporations Act.

Sccurity Interest means a right, interest, power or arrangement in relation to any property
which provides security for, or protects against default by a person in, the payment or
satisfaction ol a debt, obligation or liability and includes a mortgage, charge, bill of sale,
pledge, deposit, lien, encumbrance, hypothecation or other security interest.

Seeurity Interest Rules means the rules and policies adopted by the ‘I'rusice from time to
time for the recognition of Security Interests over Units in accordance with clause 6.7.

Special Resolution means while the Trust is a Registered Scheme, the meaning given in the
Corporations Act.

Stapled Entity has the same meaning as in Schedule 1.
Stapled Security has the same meaning as in Schedule 1,

Stapled Trust means Elanor Retail Property Fund 11, and includes a reference to that trust at a
time when its units are not Stapled to Units.

Stapling has the same meaning as in Schedule 1.

Stapling Commencement Time means the most recent time and date on which the Trustee
determines that the Stapling Provisions commence in accordance with clause 14.2,

Stapling Proposal means a proposal to cause the Stapling ol any other sceurities or financial
products to the Units (other than the Stapling Provisions governed by Schedule 1),

Stapling Provisions means the provisions relating to Stapling in Schedule 1, as applied under
clause 14.3.

Tax means all kinds of taxes, duties, imposts, deductions, withholding taxes and charges
imposed by a government including GST or any amount recovered from the Trustee by way
of reimbursement of GST or any amount included either expressly or impliedly in an amount
paid or payable by the Trustce on account of GST, together with interest and penaltics.

Tax Act means the Income {ax Assessment Act 1936 (Cth) or the Income Tax Assaessment Act
1997 (Cth) or both, as appropriate or equivalent enacted legislation from time to time.

Termination Commencement Date means the date the termination or winding-up of the
Trust commences under clause 23,

Top Hat Proposal means a proposal that each Unitholder should exchange their Units for an
equivalent value ol units in the Top Trust.

Top Trust means a trust of which the ‘I'rustee is also the responsible entity or trustee, and of
which the only assets will, following the implementation of the Top Hat Proposal, be all of
the Units on issue at that time, or all of the Units on issue and Attached Securities in any
Stapled [ntity at that time.
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Trading Day means a day that is a trading day [or the purposes of the ASX Market Rules.
Transaction Costs means:

(2) when calculating the Application Price of a Unit, the Trustee's reasonable estimate of
the average amount necessary to avoid an adverse tmpact on other Unitholders
because of the acquisition of Units; and

{b) when calculating the Redemption Price of a Unit, the Trustee's reasonable estimate of
the average amount necessary to avoid an adverse impact on other Unithelders
because of the redemption of Units,

provided that, subject to the Corporations Act, the ‘[rusice may in connection with any
particular apphication or request for redemption of Units deem these costs to be a lesser sum
Or Ze7o.

Trust means the trust governed by this Censtitution.
Trust Component has the meaning given in section 995-1 of the Tax Act,
Trustee means:

(a) until the Trust is registered with ASIC as a managed investment scheme, the body
corporate named at the beginning of this Constitution as the trustee of the Trust or if
another body corporate holds office as trusiec, that body corporate; and

{b) from the time the Trust is registercd with ASIC as a managed investment scheme, the
company which is registered with ASIC as the responsible entity for the Trust under
the Corporations Act.

Trustee (Group means any entity which Centrols the Trustee, and any other entity which is
Controlled by the entity which Controls the Trustee.

Unit means an undivided share in the beneficial interest in the Trust as provided in this
Constilution.

Unitholder means any person Registered as the holder of a Unit that has not been redeemed
{(including persons jointly Registered) or otherwise stated to be a Unitholder in accordance
with clause 11.6 to 11.11,

User Pays Fees means any cost incurred in relation to:

(@) an entillement 1o a payment or a payment to or [rom the ‘Itust in respect of a
Unitholder; or

(b) any act or omission requested by a Unitholder,
which the Trustee considers should be borne by that Unitholder.

Valuation Time means a time determined by the Trustee at which the l'rustee caleulates Net
Asset Value.

VWAP in respect of a Unit for a Trading Day, means the volume weighted average of the
Unit prices recorded on ASX for that Trading Day. The Trustee may include, or may
substitute, in VW AP calculations trading on another financial market on which trading in
Units is permitied. The Trusiee may exclude sales that occur otherwise than in the ordinary
course of trading on ASX or another financial market (such as special crossings, crossings
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prior to the commencement of normal trading, crossings during the closing phasc and the
after-hours adjust phase, overseas sales, sales pursuant to the exercise of options over Units,
and overnight crassings) and any other sales which the Trustee rcasonable consider may not
be fairly reflective of natural supply and demand.

Interpretation

1.2 In this Constitution:

(a)

(b

(©)

unless the context otherwise requires, a reference 1o

(i)

(if)
(iii)
(iv)
(v}
(vi)

(vii)

(viii}

(ix)
{x)

dollars or § are to Australian dollars, the lawful currency of the
Commonwealth of Ausiralia;

time is to Sydney time;
the singular includes the plural and vice versa;
a gender includes all genders;

a document {including this Constitution) is a reference to that decument
(including any annexures) as amended, consolidated, supplemented, novated
or replaced,

an agreement includes any underlaking, representation, deed, agreement or
legally enforceable arrangement or understanding whether written or not;

a person includes:

(A) a reference to an individual, company, other body corporate,
association, partnership, [irm, joint venture, trust or Government
Agency as the case requires; and

(B) the person’s successors, permilied assigns, executors and
administrators;
alaw:

(A) includes a reference Lo any constitutional provision, subordinate
legislation, treaty, decree, convention, slatule, regulation, rule,
ordinance, proclamation, by-law, judgment, rule of common law or
equity or rule of any applicable stock exchange;

(B) is a reference to that law as amended, consolidated, supplemented or
replaced; and

(&) is a reference to any regulation, rule, ordinance, proclamation, by-law
or judgment made under that law,

proceedings includes litigation, arbitration and investigation; and

the words "including” or "inciudes” means "including, but not limited to”, or
“includes, without limitation" respectively;

unless the context otherwise requires, a word or expression defined in the
Corperations Act has the meaning given to it in the Corporations Act;

headings are for convenience only and do not affeet interpretation;
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Listing Rules

1.3

(0

il o payment or other aet must (but for this clause) be made or done on a day which is
not a4 Business Day, then it must be made or done on the next Business Day,

a relerence o a year (other than a Financial Yeary or month means o calendar year or
calendar month respectively,

if a period occurs from, afier or belore a day or the day ol an act or event, it excludes
that day; and

cvery provision in this Constitution is expressed to apply:

(1) while the Trust is T.isted, subject to the Operating Rules; and
(i while the Trust is o Registered Scheme, subject to the Corporations Act,

While the Units are Qfficially Quated, the following applies:

(w
(b

()

{Jd)

notwithstanding anvthing contained in this Constitution, 1f the Tasting Rulex prohibit
an uct being done, the act shall not be dong;

nothing containad in this Constitution prevents an act being done that the Listing
Ruies reguire o be dong;

il the Listing Rales require an act to be done or not (o be dene, autherily is given for
that act to be done or not to be done (as the case may he);

if the Listing Rules require this Constitution to contain a provision and it does not
contain such a provision, this Constitution is deemed to contain that provision;

il the Listing Rules require this Constitution not to contain 2 provision and it comtains
such a provision, this Constitution is deemed not to contain that provision; and

if any provision of this Constitution 13 or becomes inconsistent with the Listing Rules,
this Constitution is deemed not to contain that provision to the extent of the
incunsistency.

In accordance with ASIC Class Order 981808 or s equivalent and (or so long as it applics Lo
the ‘I'rust, a change in the text of this Constitution because of the vperation of clause 1.3 is not
a modification of, or the repeal or replacement of the Constitution for the purposes of
sections 601GC(D) and (2) of the Corporations Act. Clause 29,1 does not apply 1o changes in
the text of this Constitution because ol the operation of clause 1.3

Despite uny other provision ol this Constitution, a provision of this Constitution which i3
axprassed to apply subject to the Operating Rules or the Listing Rutes is only so subject while
the Trust is Listed.

Corporations Act

1.6

Schedules

1.7

Despite any uther provision of this Congtilution, a provision of this Constitution which is
expressed to upply subject to the Corporations Act is enly so subject while the Trust is a
Registered Scheme.

Schedules 1, 2,3 and 43 io thiz Constitution arc an operative parl ol it

i3 Corsutobon o7 Elaner Remsd Progarty Fura!



2 Name of Trust

2.1 The Trust is called the "Elanor Retail Property Fund I"_or at the effective date of a Delisting
and Buy-Back Proposal the "Elanor Property Income Fund [" -or such other name as the
Trustee determines from time to time.

2.2 If a person resigns or is removed as the Trustee, the new Trustee must change the name of the
Trust to a name without any association with the old Trustee or its related bodies corporate or
their businesses.

3 Constitution legally binding

2
—_

This Constitution binds the Trustee and each present and future Member and any person
claiming through any of them as 1f cach of them had been a party to this Constitution.

4 Assets

Assets held for Unitholders

4.1 The Trustee holds the Assets on trust for the Unitholders.
Holding of Assets

4.2 Subject to clause 4.3, all Assets must be held by the ‘Trustee.

4.3 [l required by law or if the Irusice thinks it necessary or desirable, all Assets (or any Asset)
may be held by a custodian appointed by the Trustee.

Assets to be clearly identified and held separately

44 The Assets vest in the Trustee but must be clearly identified as property of the Trust and held
separately from the assets of the Trustee and any other managed investment scheme if and to
the extent required by the Corporations Act.

5 Units, Options and Financial Instruments
Assets divided into Units
5.1 The beneficial interest in the Assets is divided into Units.

Nature of Unitholder's interest in Assets

5.2 Each Fully Paid Unit confers on a Unitholder an equal undivided interest in the Asseis and a
Partly Paid Unit confers un interest of the same nature which is proportionate according to the
amount of the Application Price that has been paid on the Unit,

5.3 A Unit confers on a Unitholder an interest in the Assets as a whole. It docs not confer on a

Unitholder an interest in any particular Asset.
Rights attached to Units

5.4 A Unitholder holds a Unit subject to the rights, restrictions and obligations attaching to that
Unit.

s
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Options

3.5

5.6

57

The Trustee may create and issue Options on such terms and conditions as the Trustee
delermines. Options may be issued with Units or separately.

Subject to this Constitution, the Corporations Act (and the conditions of any applicable ASIC
Relief) and, if relevant, the Operating Rules, the ‘T'rustee may delermine that Options will be
issued:

(1) for cither:
(i) no consideration; or

(i) for consideration, which must be an issue price determined in accordunce
with clause 14,

(b} on the basis that the issue price for a Unit to be issued on exercise of the Option is the
Market Price or such other price determined by the Trustee, provided that the Trusiee
complics with the Listing Rules applicable 1o the issue and any applicable ASIC
Relief and

() conferring on the holder of the Options such other entitlements (other than to income
or capital) under this Constitution as the Trustee determines,

and otherwise on terms and conditions and with such entitlements as determined by the
Trustee. The terms ol issuc of the Option may allow the Trustee to buy back the Option.

Subject to the Operating Rules and the Corporations Act (and the conditions of any applicable
ASIC Relief), if the Trustee is making an offer of Options to Unitholders which is otherwise
in proportion to their existing holdings of Units, the Trustee is net required to offer Options
under this clause to any Foreign Holder who the Trustee 15 entitled to exclude from the offer
in accordance with any ASIC Relief.

Exercise of Options

5.8

On exercise ol an Option, the holder of the Option is entitled to subscribe for and be allotied
such number of Units as the terms and conditions of issue of the Option contemplate,

Financial Instruments

59

Subject to the Corporations Act and Operating Rules:
€)) the Irustee may, in addition to Units and Options, issue Financial Instruments; and
'(2) Financial [nstruments may be issued:
(1) for either:
(A) no consideration; or

(3 for consideration, which may be an issue price determined in
accordance with clause 10; or

(i) on such lerms (including with preferred, deferred or other special rights,
obligations or restrictions, with regard to distributions, voting, return of
capital, payment of calls, redemption, conversions or otherwise) as the
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Trustee delermines which are in accordance with the terms of this
Constitution.

Rights attaching to Options and Financial Instruments

S0 The bolder of an Option holds the Option subject to the terms and conditions aftaching to that
Option,

5.1 Suhect to the termsg ol the Oplion or Financial Instrument und the Corporations Act, a Helder
who 13 not a Unitholder is entitled o attend any meeting of Unitholders, bul i2 not entitled
unlesx specified in the fermas of issue to receive notice of or speak or vote at such o meeting,

512 Subject 1o the terms of the Option or Financial Instrument and the Carporations Act, a Holder
who is not a Unithelder 1s not entitled to any rights of a Unitholder.

No fractions of Units

513 Fractions of a Unit may not be issued by the Trustee. Where any cateulation performed under
this Constitulion or the termes ol 2 withdrawal offer results in the issuc or redemption ol 4
fraction of one Unit, the number of Units to be issued or redeemed may be rounded down or
up respectively by the frustee o the nearest whole Linit.

Rounding

314 Any excess application or other money or property which results from rounding under any
provigion of this Constitution becomes an Asset ol the Trust.

Consolidation and division of Units and Options

S5 Subject to the Operating Rules und the Corporations Act, il and Oplions may be
vonsolidated or divided as determined by the Trustee.

Joint tenancy

5.16  Persons Registered jointly s the holder of a Unit or Option or Financial Tnstrument hold as
Juint Llenants and not as tenants in common unless the Trostee otherwise agrees.,

Death or legal disability of Holder

307 Ifalfolder dies or becomes subjcet to a legal disability such as bankruptey or inzanity, only
the survivor (where the deceased was a joint holder) or the legal persunal reprasentative {im
any other casc) will be recognised as having any ¢laim 1o the Unily, Options or Financial
Instrumentx Registered in the LHolder's name.

6 Transfer and Transmission of Units

Transfer of Units

6.1 Subjeel o this Constitution, a Unitholder may transfer Units.
6.2 If the Units are not Officially Quoted, transfers must be effected:
(1) by instruments of trunsfer that are:
(1) in 2 form approved by the Trustec;
(n if necessury, presented for Registration duly stampad;




(ili)  accompanicd by any evidence reasenably required by the Irustee to show the
right of the transferor to make the transfer; and

) in a manner prescribed by the Trustee.
6.3 If the Units are Officially Quoted:

{a) Units may be transferred in any manner prescribed by the Trusiee subject to this
Constitution and the Operating Rules in respect of a Proper ASTC Iransfer;

(b} if necessary, presented for Registration duly stamped; and

(c) the Trustee may require, before Registration of any such transfer, that any documents
which the Operating Rules:

(i) require; or
(i permit the Trustee to require be provided to the Trustee to authorise
Regisiration,

are provided to the Trustee.
Transferee of Units
6.4 ‘The transleree in respect of a transfer of Units is deemed Lo have agreed:

(a) to accept the Units transferred to it subject to the terms and conditions on which the
transferor held them immediately before execution of the instrument of transfer; and

(b) to be bound by this Constitution.
Registration of a transfer of Units

6.5 A transfer of Units is not effective until Registered and the transferor remaing the holder of
the Units specified in the transfer until the transfer is Registered.

Transferor's death

0.6 The Trustcc may Register a transfer of Units notwithstanding that the Trustee at the time of
Registration has notice of the transferor's death.

Security interest rules

6.7 ‘The Trustee may make and amend rules and policies from time Lo time for the recognition of
Security Interests over Units, but is not obliged te make such rules.

Trustee may refuse to Register any transfer of Units in certain circumstances

6.8 Subject to this Constitution, the Trustee may, in its absolute discretion, refuse to register any
transfer of Units whether Officially Quoted or not without giving any reason for the refusal.

6.9 Without limiting clause 6.8, the Trustee:
(a) may refuse to Register a transfer of Units if it would:

(1) resull in either the transferor or transferee holding less than the Minimum
Holding specified at the time; or

{ii) be in breach ol the Security Interest Rules; and
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6.10

6.11

o
b

.13

(b) ix not reguired 1o give offect o any transaction, transfer or dealing at the request of, or
for the benefit of, u Unitholder, including Registration of a transfer, unless the
Unitholder has paid 1o the Trustee's satisfaction all dutics, Taxes, governmental
charges, transfer fees, registrution [ees, brokerage and other charges which may have
become or may be payuble in respect of the transaction, transfer or dealing.

Ifthe Uinits are Officizlly Quoted, the Trustee must refuse to register a transfer:

{a) 1 the Operating Rules require the ‘Trustes 1o do so, inchuding as set oot in clause 6.14;
or
ib) if registradion of the truns{or is prohibited by clause 7.3,

If, in the exercise of its rights under clause 6,10, the Trustee refuses to register a transfer ol
Unit, it must give writlen notice of the refusal (o the Holder ol the Unit, to the transferee and
the broker lodging the transfer, if any.

Failure te give notice under clause 6.11 does not invalidate the decision of the ‘I'tustee under
clause 6.10.

Clavses 61010 6.12 prevail over any other provision of this Constitution that may be
inconsistent with them, but they do not permit the Trustee to refuse to register u Proper ASTC
Transfer of Uinits, unless permitted by the Operating Rules.

Restricted Securities

6.14

6.15

The Trustee must refuse 1o acknowledge, Jdeal with, aceept or regigler any sale, assignment or
transfer of any Restricted Securitics on issue which is or might be in breach of the Operating
Rules or any escrow agreement entercd into by the Trusice under the Listing Rules in velalion
to the Restricted Securities.

During a breach ol the Operating Rules relating to Restricted Sceurities, or a breach ol a
Restriction Agreement, the holder of the Restricted Securities is not entitled io any
distribution or voling rights in respect of the Restricied Securitics.

Options and Financial Instruments

6.16  This claose 6 applics 1o transfers of Options and Financial Instruments subjoct 1 any
necessary modifications that are required in respect of any such transfers.

7 Proportional Takeover Bid

71 [ offers are made under a Proportional ‘Takeover B3id for Units ol the Frus in uccordance
with the Corporations Act this clause 7 applics.

7.2 Clause 7 ceases to have effect on the duy three vears after the later of ity adoption or last
renewal. '

73 The registration of a transfer giving effect to a contract resulting from acceptance of an offer
made under the Proportional Takeover Bid 1s prohibited unless and until an Approving
Resolution s passed in accordance with clauses 7.5 0 7.7,

7.4 The Trustee must ensure that an Approving Resolution is voled on in accerdance with
clawses 7.5 to 7.7 before the Approving Reselution Deadline.

75 ‘The Trustee may determine whether the Approving Resolution is voted on:
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7.6

7.7

7.8

(@)

(b)

at a meeting of persons entitled to vole on the resolution convened and conducled,
subject to the provisions of ¢lauses 7.6 and 7.7, as if it were a meeting of Unitholders
convened and conducted in accordance with this Constitution and the Corporations
Act with such modifications as the Trustee determines the circumstances require; or

by means of a postal ballot conducted in accordance with the following procedures:

(D

(in)

(iii)

(iv)
)

(1)

(vii)

a notice of postal ballot and ballot paper must be sent to all persons entitled to
vote on the resolution not less than 14 days before the date specified in the
notice for closing of the postal ballot, or such shorler period as the Trustee
determines the circumsiances requirc;

the non-receipt of a notice of postal ballot or ballot paper by, or the accidental
omission to give a nutice of postal ballot or ballot paper to, a persen entitled
to receive them does not invalidate the postal baliot or any resclution passed
under the postal ballot,

the notice of postal ballot must contain the text of the resolution and the date
for closing of the ballot and may contain any other information the Trustee
considers appropriate;

each ballot paper musi specify the name of the person entitled to vote;
a postal ballot is only valid if the ballot paper 1s duly completed and:

(A) i['the person entitled to vole is an individual, signed by the individual
or a duly authorised attorney; or

(3) if the person cntitled o vole 15 a corporation, executed under a seal or
as permitted in the Corporations Act or under the hand of a duly
authorised officer or duly authorised attormey;

4 postal ballot is only valid if the ballot paper and the power of attorney or
other authority, if any, under which the ballot paper 1s signed or a copy of that
power of attorney certified as a truc copy by statulory declaration is or are
received by the Trustee before close of business on the date specified in the
notice of postal ballot for closing of all postal ballot at the office of the
Trustee or unil registry of the Trust or at such other place as specilied for that
purpese in the notice of postal ballot; and

a person may revoke a postal ballot vote by notice in writing to be received by
the Trustee before the close of business on the date for closing of the postal
ballot.

‘The only persons entitled to vole on the Approving Resolution are those persons who, as at
the end of the day on which the first offer under the bid was made, held Units which
constituted bid class securitics. Each person who is entitled to vete is entitled 1o one vote for
cach Unitl in the bid class sccurity held by that person at that time.

Resolution.

Neither the bidder nor any ussociate of the bidder is entitled to vote on the Approving

If the Approving Resolution is voted on in accordance with clauses 7.5 to 7.7 then it is to be
taken 1o have been passed if the proportion that the number of votes in favour of the
reselution bears to the total number of votes on the resolution is greater than one-half, and
otherwise is taken to have been rejected.
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7.4 Ifno Appreving Resolution has been voted on as at the end of the day befure the Approving
Resvlution Deadline, then un Approving Resolution is deemed to have heen passad in
aceordance with clauses 7.5 10 7.7

8 Partly Paid Units

Application Price may be payable in instalments

8l

8.

[N

The Application Price may be pavuble in instalments us set out in this clause 8.

The Trustes may determine ut any time that Units 1o be offered for sale or subscription are to
be offered on terma that the Application Price is payable by one or more instalments of such
amounts und at such times for payment as the Trustee determines either at the time of offer or
in the future,

Subject Lo the Corporadions Act, where Units are offered for sule or subseription on terms and
comditions determined in accordance with clause 8.2, those terms and conditions may be
varied or compliance therewith waived only with the consent of the frusice. “The variatien or
waiver muast not lake effect during the currency of the offering document pursuani to which
the Units were offered for sale or subseription,

Notice of instalments

8.4 ‘The Trustee must give Unitholders [rom whom the instalment s due:
() ifthe Units are Officially Quoted, at least three Business Days' notice; and
{b) if the Units are nol Ofheally Quoted, n aceordance with the notice requitements
under the Listing Rules,
of the Ume and date cach instalment ix duc to be paid {he First Notice).
8.3 I the Units are Officially Quoted:
{w) the Tirst Notice must contain such other information as i3 reyuired by the Operating
Rules (or ASX under the Operating Rules); and
(b} at Jeast four Business Days before the date each instalment is due to be paid, the
Trustee must send a secend notice to all new Unitholders and those Unitholders
whosc helding has changed zince the First Netice and from whom an instalment is
dug, which must include any changes that have occurred in the information given in
the First Notice because of a change in the holding.
Interest
3.6 If o Unitholder does not puy an instaiment by the due time and date then interest is payable on
the sum due from the dute pavment was due to the time of payment at such rate as the Trustee
determines, not exceeding BBSW plus 3% per annum. The 'I'rustee may {rom time G lime
determine thut a new rate of interest shail apply.
8.7 Interest under clause 8.6 is caleulaled daily and payable menthly in arrcars and 1T unpaid is

compounded. The Trustee may wuive payment of interest in whaole or part.

Payment of instalments

b

subject to the Operating Rules und the Corporations At

-
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(@)
(b)
(©)

(d)

the ‘Trusice may posipone the payment of an instalment;
an instalment shall be deemed to be due on the date determined by the Trustee;

the non-receipt of a notice that an instalment is due by, or the accidental omission to
give a notice that an instalment is due to, a Unitholder, shall not invalidate the
instalment being duc;

any instalment which, under the terms of issue of the Unit, becomes payable on issuc
of the Unit or at any date {ixed by or in accordance with such terms of issuc shall be
deemed to be an instalment of which the Trustee has given Unitholders notice in
accordance with clauses 8.4 and 8.5. In the case of non-payment, all the provisions of
this Constitution as to payment of interest, forfeiture or otherwise shall apply as if
such notice had been given,

Failure to pay instalments

3.9

If' a Unitholder fails to pay in (ull any instalment due on any Partly Paid Units on or by the
day specified for payment, the Trustee may, during such time as the instalment or any part of
the instalment remains unpaid, serve a notice on that Unitholder requiring payment of so
much of the instalment as is unpaid, any interest owing and all reasonable expenses ineurred
by tne Trustee as a result of the non-payment. The notice must:

(a)

(b)

(©)

specify a further time and day (not earlier than ten Business Days from the date of the
notice) on or by which the payment as required by the notice is to be made;

state that in the event of non pavment on or by that specified time and day, the Partly
Paid Units in respect of which the instalment or part instalment remains unpaid will
be lable to be forfeited; and

if Units are Officially Quoted, contain such other information as is required by the
Operating Rules (or ASX under the Operating Rules).

[f the requirements of any notice issued under clause 8.9 are not complied with:

(a)

(b)

any Parlly Paid Unit in respect of which the notice has been given (an Affected Unit)
may, at any lime after the date specified in the notice for payment of the amount
required by the notice (and before payment of the instalment and any interest and
expenses owing), be forfeited on the Trustee so determining; and

subject to the Operating Rules, the Corporations Act and this Constitution, all voting
rights, entitlements to the distribution of income and other rights in connection with
any Affected Unit are suspended until reinstated by the Trustee,

A Unit forfeited under clause 8.10 may be sold or otherwise disposed ol as the Trustee
determines:

(a)

while the Trust is a Registered Scheme:

0] at a price that is no less than a price calculated in accordance with clauses
10.2 or 10.3 (as applicable); and

{if) in accordance with any applicable ASIC Relicf in relation 1o the sale of
forfeited units, if the Trustee complies with the conditions of the ASIC Relief;
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8.12

8.13

8.14

oo
—
wn

8.16

(b) subject to the Corporations Act and any applicable ASIC Reticf, while the Units are
Officially Quoted:

(i) at a price determined by the Trustee where the sale of the forfeited Unil is in
accordance with section 2540) of the Corporations Act other than subsections
2340Q(1),(9), {10y and {13) as if the Units were shares, the Trust was the
company and the responsible entity was the board of directors of the
company; or

(i) on the ASX or other financial market on which Units are permitted to be
traded;

{©) while the Trust is not a Registered Scheme, at any price the Trustee can obtain.

At any time before a sale or disposal, the forfeiture may be cancelled upon such lerms as the
Trustee thinks fit.

The holder of Partly Paid Units which have been forfeited remains liable to pay to the Trustee
all moneys which, at the date of forfeiture, were payable by the former Unitholder to the
Trustee in respect of the forfeited Unils (including interest owing under clause 8.6 and
cxpenses). The former Unitholder's liability ceases il and when the Trusiee reccives payment
n fuil of all such money in respect of the forfeited Units.

A statement signed by a duly authoerised officer of the Trustee that a Partly Paid Unit has been
duly forfeited on a particular date is conclusive evidence of the facts in that statement as
against all persons claiming to be entitled to the forfeited Units.

Where a Partly Paid Unit is forfeited pursuant to this clause §:

(a) the Trustee may receive the consideration, if any, given for a forfeited Unit on the sale
or disposal in accordance with clause 8.11;

{b) the Trustee or any director of the Trustee may execute a transfer of such Unit in
favour ol the person to whom the Unit is sold or disposed ol (the Acquirer);

{c) the Acquirer must then be Registered as the hotder of that Unit and is not ebliged 1o
ensure that any part of the money which the Acquirer has paid for the Unit is paid to
the former holder of the Unil;

(d) the Acquirer's title to that Unit shall not be affected by any irregularity or invalidity in
the proceedings in relation to the forfeiture, sale or disposal of that Unit; and

{e) the Unithelder whose Units have been forfeited indemnilfics the Trustee against any
claim or liability the Trustee may incur in acling in accordance with this clause §.15.

Where forfeited Units are sold or disposed of [or Cash, the Trusice must deduct from the
amount of the consideration:

(a) first, the expenses of the sale;

h) second, any expenses incurred in connection with the forfeiture, including any interest
accrued and amounts payable under clause 8.21; and

(c) third, the amount of instalments then due and unpaid.
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‘The Trusiee may retain the amounts so deducted, but the balance remaining must be paid fo
the Unitholder whose Units were forfeited. [f the proceeds of sale are not sufficient to cover
the amounts referred 1o abave, then the former Unitholder remains liable {or the difference.

Joint holders

8.17

Joint holders of Partly Paid Units are jointly and severally liable to pay all amounts duc and
payable on or in respect of the Partly Paid Units held by them.

Partly Paid Units

8.18

8.19

Subject to the Corporations Act, the rights and obligations attaching to a Partly Paid Unit will
be in proporiion to the extent to which the Application Price has been paid.

Subject 1o the Operating Rules, the Trustee has a first and paramount lien upon every Partly
Paid Unit for unpaid instalments and other moneys payable to the Trustee by the Unitholder in
relation 1o a Partly Paid Unit. That lien extends to all distributions and other money from
time 1o time payable in relation to that Unit.

For the purpose of enforcing a lien, the Trustee may sell the Partly Paid Units subject to the
lien, in the same manner, so far as is applicable, as il the Partly Paid Units had been forfeited
for non-payment of an instalment,

Underwritten instalments

8.21

822

If:

(a) the Trustee has appointed an underwriter to underwrite the payment of an instalment;
(b) in discharging its obligations, the underwriler has purchased Units; and

(<) the Trustee is liuble to pay the underwriter a fee,

then the former Unitholder whose Units have been forfeited and sold is liable to pay to the
Trustee, in respect of those forfeited Units, and may be sued for:

(a) all money payable by the Trustee to the underwriter as contemplated by clause 8.21(¢)
pro rated (if necessary) according to the number of forfeited Units of the former
Unitholder;

b) interest on such amount determined in accordance with clauses 8.6 and 8.7, and
(c) all costs and cxpenses incurred by the I'rustee in procuring payment [rom the former
Unitholder.

The Trustee may assign its rights of action under this clause 8 against the former Unitholder
to an underwriter. The Unitholders acknowledge that rights against each of them under this
clause 8 may be assigned in the manner contemplated by this paragraph and such assignment
will not affect the ability of the Trustee or the underwriter to recover the amounts referred to
in clauses 8.21(a), 8.21(b) and 8.21(c).

Prepayment of instalments

8.23

The Trustee may:

(a) accept from a Unitholder the whole or a part of the amount unpaid on a Partly Paid
Unit although no part of that amount has been called; and
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{h) authorise payment by the Trust ol inlerest on the whole or any parl of an amount so
accepted, until the amount becomes payable, at such rate, not exceeding BBSW plus
3% per annum, as is agreed on between the Trustee and the Unitholder paying the
sum.

9 Classes of Units

9.1 The Trustee may not issue different classes of Units exceptl Units which may temporarily be
of adifferent class due to difforent income enlillernents in accordunce with clause 10,11

10 Application Price for Units, Options and Financial instruments

Issue of Units on or before the First Quotation Date

10.1

The price ai which Units are issucd on or before the First Quotation Date will be as followas:

() subject to clauses 10.3(b) and 10.9 und the Stupling Pravisions if they are in effect,
the Market Price or, where the Murket Price 15 not relevant (including where the Units
are not Officiully Quoted), the price ol which Units may be issued under ¢lause 10.3;

(b) for the [ssue Step, the Apphcation Price specified at clause 143,35,

tssue of Units and Options while Units are Officially Quoted

102

Subject to clause 10.9 and the Stapling Provisions if they are in effect, and while Units are
Officially Quoted, the Application Price for any [nit or Option {as applicable} will be its
Muarket Price. However, the Trustee may determine a different Application Price in the
following circumstances to the extent permitted by, and in accordance with, the Listing Rules,
the Operuting Rules and the Corporations Act {as modified by any applicable ASIC Reliel):

ia) pro rata offers (including a rights issuc) for Units or Options: whaore the Trustee
makes the offer to those persons who were Unitholders on a dale as determined by the
Trustee provided that:

(1) subject to clause 10.2(a)ii), a1 Unitholders are offered the Units or Option
(as appheable) in proportion to the value of each Unitholder's interest in the
Trust, at the relevant dute;, but

(i) the Trustee may exclude a Unitholder from the pro rata offer if to do 20 would
not be in contraveniion of paragraph 601FC(T)(dr of the Corporations Act, as
modificd by ASIC Relief;

ih) distribution reinvestment plan for Units: offers to issue Units under @ plan for
reinvestment of distributions in accordunce with clause 17.20 where:

(i) the Trostee may issuc Units on the basis that the application price for cach
additional Unit tssued or transferred upon reinvestment s the price
determined by the Trustee (and 1 the Trustee has not determined the
application price by the date at which units are Lo be issucd upon
reinvesiment, the price will be the average of the VWAP for Units {or cach of
the 10 Trading Days from and including the third Trading Day afier the
Record Date for the relevant Phistribution Period); and

2 Corsttution of Elascr Ratad Property Ford |




(v}

()

{e)

{fy

{in if the amount Lo be reinvested in additional Units results in o fraction ol a
Umit, the number of Units 1o be issued will be rounded down o the nearest
whole Tinil and any remaining amaeunt becomes an Assel,

unit purchase plan: an offer to ssue Units to Umitholders under u unit purchase plan
where the Application Price is:

(1) the Market Price of Units during the 10 Trading Duys immediately before the
Jdate on which the Unils are offered: or

(it at 2 price and vn terms determined by the Trustee, provided that the Trustee
complics with the Listing Rules applicable o the issue and the conditions and
restrictions of any applicable ASIC Relief,

lacement of Units: a non-proportionate issuc of ©'nits where the Application Price
P prop Py

[

(5 Market Price of Units during the 10 Trading Days immedistely before the
date on which the Uniis are offered; or

(i1) at a price and on terms determined by the Trustee, provided that the Trustes
complies with the Listing Rules applicable to the issue and the conditions and
restrictions of any applicable ASIC Relief,

takeover otfer: un ixsue of Units as consideration for a takeover offer or uny other
uffer in accordance with clauses 10.6 1o 10.8; and

exercise of Options: an isue of o Unit upon the exercise of an Option where the
Application Price i Jetermined in accordance with clause 3.60h).

Issue of Units while Units are not Officially Quoted

0.3

10.4

Subjeet to clauses 101, 10.5 and 10,9, while Units are not Officially Quoted, the Application
Price for a Unit issued in respect of an application shall be cajeulated us:

A=(B+Cy D
where:

A is the Application Price for o unit issue in respect of un application
whilc Uinits arc not OfNicially Quoted;

Fi1 iz the Net Assel Value,
o ix the amount of Transaction Costs; and
D is the number of Unils I issue.

Each of the variables in clause 103 must be determined as at the next Valwation 'ime alicr:

{a)

(b)

the Trustee receives the apphication Tor Units; and

the Trustee as the case requires:

{ receives the application money;
{ii) has vestad in it the property against which nits are o be issued; or
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(111)  receives a Commitment,
whichever happens later.
Issue Step

10.5  'The Application Price al which the Units are issucd as part of an Issuc Step is the price
specified in clause 14.1(d).

Issue of Units, Options and Financial instruments as consideration for a takeover
offer

10.6° The Trustee may issue Units credited as fully or partly paid as consideration, or part of the
consideration, to acquire financial products of a target entity under a takeover offer made in
accordance with Chapter 6 of the Corporations Act, or any other offer 1o acquire financial
products of a target cnlily.

10.7  Subject to clause 10.8, the Corporations Acl, any ASIC Reliel and the Listing Rules, the
Application Price of a Unit which is, or forms part of, the consideration to be offered in
accordance with clause 10.6 is the Bid lssue Price on the day before the offer.

10.8  The Trustee may amend this Constitution to provide a specific issue price of the Units offered
i ecordance with clause 10,6,

Issues of Units, Options and Financial Instruments generally

10.9  Inaddition to any cther power the Trustec has 1o issue Units, Options and Financial
Instruments under this Constitution, the Trustee may issue Units, Options and Financial
Instruments at a price determined by the Trustee to the extent permitted by, and in accordance
with, the Listing Rules, the Operating Rules and the Corporations Act (as modified by any
applicable ASIC Relief).

Rounding

10,10 The Application Price may be rounded as the Trustee determines, provided that the amount of
the rounding is no more than one cent.

Income Entitlement of Units

10.11  [xcept as otherwise expressly provided in this Constitution, the Trustee may in its discretion
tssue Unils on terms that such Unils:

{a) participate fully in the Distributable Income of the "I'rust in respect of the Distribution
Period in which they are issued,

(b} do not entitle the holder of such Units to parlicipate in the Distributable Income in
respect of the Distribution Period in which such Units are issued; or

(¢) entitle the holder of such Units to receive an Income Distribution which is determined
on the basis of the number of days that a Unitholder has held newly issued Units
during that Distribution Period.
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1 Application procedure
Application form

T Anapplicant for Units must complete o form approved by the Tmistee if the [rusice so
requires. The form may be fransmitied clectrenicalty 10 appreved by the Irustec.

Payment

11.2  Pavment in a form aceeptable to the Trustee, or a transfer of propecty of a Kind aceeptable to
y P property P
the Trustee and uble 1o be vested in the Trustee or o custodian appointed by it (accompaniad
by a recent valuation of the property, 1f the Trustee requires), must:

() accompany the application;

&) be reeeived by ar made available o the Trustee or the custodian within such period
before ur after the Trustee receives the application form as the Trustee determines
from time to time, or us the terma of issue of the relevant Partly Paid Tnit
contemplate; or

{c) comprize a reinvestment ol 2 distribution in accordance with thiz Constitution.

11.2 I the Trustee accepts o transfer of property other than Cash, any costs associated with the
valuation or transfer ol the property must be paid by the Unitholder cither dircetly or by
Jeducting them [rom ihe market value of the property before the number of Units to be issued
15 caleuluted, as the Trustee decides.

Trustee may reject

11.4  The Trustee may reject an application in whole or in part witheul giving any rewson {or the
rejeciion.

Minimum amounts

11.5  The Trustee may set a nunimum epplication amount and a minimum holding for the Trust and
alter or waive those amounts al any Lime,

Issue Date

116 Exceptin the case ol areinvestment of distribulion or an issuc of Units to the IPO Subscribers
in accordance with this Constitution, Units are taken to be issued when the Trustee sffects the
Registraiion of the Units ugainst the name of the applicant.

11.7  The Trustee may only effect the Registration of Units aguingt the name of an applicant if the

lrustee:
() aceepts the application under the lerms of issue; and
{b) ax the case requires:
(1) receives the application money; or
(i) has vested in it the property against which Units are to be issued; or

(iti)  recelves o Commilment,
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11.8  Subject to the Corporations Act, the Trustee may hold applications and application moneys
without accepting them for such period as it determines.

11.9  Without limiting clause 11.8, the Trustee is authorised to hold application moneys for the
term of any offer period.

11.10  Units which are issued on a reinvestment of distribution in accordance with this Constitution
are taken to be issued on the day the distribution is paid or applied in payment for the Units.

11.11  Units which arc issued to the IPO Subscribers under clause 14.1(h) are taken 1o be issued at
the time the Trustee enters into the irrevocable undertaking for their benefit under that clause.

Uncleared funds

11.12  Units issued against application money paid other than in cleared funds, or in consideration of
atransfer of property or Commitment, are void il the funds are not subsequently cleared or
received or the property does not vest in the ‘Trustee:

(a) within five Business Days ol receipt of the application or such other period specified
in the terms of any offer; or

(b) by the time specified in the Commitment.
Register

11,13 Subject to the Corporations Act, a single register in which details of the holders of Units are
recorded may be kept. Subject to the Corporations Act, the ‘Trusice may also keep a register
of Option Holders and Financial Instrument Holders.

Holding statements

11,14 Subject to the Corporations Act, while the Trust is admitted to an uncertificated trading
system, a holding statement in accordance with the requirements of the Operating Rules may
be issued fo evidence the holding of Units.

Options and Financial Instruments

11.153  This clause 11, other than clause 11.5, as it applies to Minimum Holdings, applies subject to
necessary modification, to applications for Options and Financial Instruments.

12 Redemption Price of Units

Redemption Price

12,1 Subject to clauses 12.4 and-12.5 and 13.2, a Unit must only be redeemed at a Redemption
Price calculated as:

A=(B-C)/D
where:
is the Redemption Price for Fully Paid Units;
B is the Net Assel Value;

c is the amount of Transaction Costs; and
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D iz the number of Units in issue;

less, in the case of a Partly Paid Unit, the amount of the Application Price which has not been

paid.

12.2  TBach of the variables in clause 12,1 must be determined:

() while the Trust is a Registered Scheme and 1s Liquid or while the ‘Trust is not a
Registered Scheme, as at the Valuation T'ime immediately before the Units are 1o be
redeemed; or

(b) while the Trust is not Liquid, at the time the withdrawal offer closes;

12,3 The Redemption Price may be rounded as the Trustee determines. The amount of the
rounding must not be more than one cent.

12.4  Immediately prior to the redemption of the Unit the Trustee is to distribute to the Unitholder
the Accrued Income Entitlement in respect of the Unit. The Accrued Income Entitlement is a
reduction to the amount of the Redemption Price payable at that time. This clause 12.4 does
not apply in the case of any Units redesmed as part of the Redemption Step.

12.5  The Redemption Price for a Unit redeemed as part of a Redemption Step is the price specified
in clause 14.1(c).

13 Redemption procedures
Buy-back of Units

13.1  While the Units are Officially Quoted but are not Stapled, the Trustee may, subject to and in
accordance with the Corporations Act (including any ASIC Relief) and any requirements
under the Operating Rules, purchase Units and cause the Units to be cancelled.

132 While the Units are Officially Quoted and Stapled, the Trustee and the Other Issucrs together
may, subject to the Corporations Act and the Listing Rules, purchase Stapled Securities on the
ASX or any other financial market on which the trading of Stapled Securities is permitted,
and also off-market. When they do so, cach Other Issuer will be regarded as having purchased
the Attached Securities that they have issued and the Trustee will be regarded as having
purchased the Units, and upon such purchase Stapling will cease in relation to the Stapled
Securities so purchased, and the Attached Securities (including the Units) will be cancelled.
No Redemption Price is payable on cancellation of the Units,

12.3  ‘T'he price of cach Other Attached Security and a Unit purchased under clause 13.2 will be
such allocation of the purchase price of the Stapled Security as agreed between the ‘Irustee
and the Other Issuers.

Request for redemption_and Liquidity facility

13.4  While Units are not Officially Quoted, the Responsible Entity may offer Unitholders a facility
whereby a Unitholder may make a Redemption Request in respect of some or all of their
Units by giving the Trustec notice in writing of the request, specifying the number or value of
Units to be redeemed and sufficient details to identify the Unitholder, or in any other manner
approved by the Trustec and, while the 1rust is Liquid, the Trustee may (but is not required
{0} give effect to that request at the time and in the manner set out in this clause 13 (Liquidity

Facility).

1
D
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13-413.5 The Responsible Entity may make the Liguidity Facility available guarterly or any

13.6

13.7

other period as notified to Unitholders from time to time (Liquidity Facility Date).

Subject to the Corporations Act and the Operating Rules, a Redemption Request for Units
may not be revoked without the consent of the Trustee.

y pon making a Redemption Request, the Unitholder will have no right to deal with the Units

13.8

(unless and until the Redemption Request is denied by the Trustee).

13.9

A Unitholder may lodge a Redemption Request during ordinary business hours on any
Business Day. :

Subject to clauses 13.10 and 13.30, the Trustee must determine a Redemption Request within

13-513.

365 days of the date of receipt of the Redemption Request.

10 Subject to the Corporations Act, the Trustee may delay the redemption of Units if

13:613.

there is a circumstance outside its control which was not reasonably foreseen by the Trustee at
the time it accepted the Redemption Request and which it considers impacts on its ability to
properly or fairly calculate the Redemption Price or realise Assets, including where the Assets
or relevant currencies are subject to restrictions or if there is material market uncertainty, and
in such case it may delay the redemption of Units for so long as the circumstance continues,
provided that such exercise of power would not materially diminish or expand a Unitholder's
interest in the income or capital of the Trust.

11 If the Trustee delays redemption of Units under clause 13.10, the Redemption Price is

that next calculated afier the circumstance ceases.

While the Trust is Liquid - Trustee may redeem

13.12
13713

13313

13013,

Clauses 13.13 to 13.17 apply while the Trust is Liquid.

Ak Subject to the Corporations Act and the Operating Rules, while the Trust is Liquid,

the Trustee may decide to satisfy a Redemption Request either in relation to all or some of the
Linits which are the subject of the request, provided that such exercise of power would not
materially diminish or expand a Unitholder's interest in the income or capital of the Trust.
The Trustee will give notice of a decision to reject a Redemption Request,

A4 [Whtle-the-Trustis-tigquid[ the Trustee decides Lo salisfy a Redemption Request in

respect of a Unit made in accordance with clause 13.4 it must pay the Redemption Price,
calculated in accordance with this Constitution, from the Assets. The payment must be made
within 21 days of the Trustee's decision,

15 ‘The Trustee is not obliged to pay any part of the Redemption Price out of its own

funds.

13-4013.16  While-the-Frust-is-Liguid][ compliance with a Redemption Request would resuli in

the Unitholder holding Units with an aggregate Redemption Price which is less than the then
current Minimum Ilolding, the Trustec may treat the Redemption Request as including the
balance of the Unitholder's holding,

H3-4HH13.17 While-theFrustis-biquid;41[ the Trustee increases the Minimum [lolding, the Trustce

may after giving 30 days' notice to a Unitholder who holds Units with an aggregate
Redemption Price less than the then current Minimum Holding, redeem that Unitholder's
holding without the need for a Redemption Request.
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While Trust is not Liquid
13.18 Clauses 13.19 to 13.13 apply while the Trust is not Liquid.

+34213.19 White-the-FrustisnetbguidiaA Unitholder may withdraw from the Trust in

accordance with the terms of any current withdrawal offer made by the Trustee, which is:

() in accordance with the provisions ol the Corporations Act (including any ASIC
Reliel); and

(b) if Units are Officially Quoted, in accordance with the Operating Rules.

13-1313.20 Any withdrawal amount payable under clauses 13.19 to 13.13_must be paid to a
Unitholder within 21 days of the withdrawal offer's closing.

131441321 1 [ s-whilst-the-Trustis-not-Biguid-there 1s no withdrawal offer currently open for

acceptance by Unitholders, a Unitholder has no right to withdraw from the Trust.

13.22 'T'he 'lrustee is not at any time obliged to make a withdrawal offer,

1314513.23 The Trustee may cancel a withdrawal offer in accordance with the Corporations Act.:

13-1613.24 If the Trustee receives a Redemption Request before it makes a withdrawal offer, it
may treat the request as an acceplance of the withdrawal offer effective as at the time the offer
is made.

Liquid or not Liquid

134713.25 The Trustee will determine whether or not the Trust is Liguid in its ubsolute
discretion.

Trustee not obliged to pay out of its own funds

13:4813.26 The Trustee 1s not obliged to pay any part of the Redemption Price out of its own
funds.

Transfer of Assets

134913.27 The Trustee may transfer Assets to a Unitholder rather than pay Cash in satisfaction
ol all or part of a Redemption Request or pursuant to a withdrawal offer (il applicable).
These assets, together with any Cash paid, must be ol equal value to the total amount due to
the Unitholder pursuant to the Redemption Request (as determined by the Trustee) or
withdrawal offer (based on a valuation in accordance with clauses 15.3 to 15.5 done within
one month before the date of the proposed trunsfer). If the Trustee requires, the costs
involved in transfer of these assets must be paid by the Unitholder or deducted from the
amount due to the Unitholder.

13:2013.28 Clause 13.27 applics whether or not the Trust is Liquid.
Redemption date
13.29 Units are taken to be redeemed when:

(a) the Trustee has accepted the redemption and calculated the Redemption Price; and

(b) the Trustee cancels the relevant Units against the name of the Unitholder or fEormer
Unitholder in the Register,
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and from that time the former Unitholder of the redeemed Units ceases to be a Unitholder in
respect of the redeemed Units, For the avoidance of doubt, until the Redemption Price
calculated in clause (a) is paid to the former Unitholder in respect of each redeemed Unit, the
former Unitholder will be a creditor of the Trust in respect of any such unpaid amount.-the
Frustee-cancels-the-relevant- Units-against-the-name-ofthe-Unithelder-or-former Unitholder in

Suspension of redemptions

13.30 Subject to any cooling off rights under the Corporations Act, the Trustee may at any time

suspend the redemption for up to 90 days, if;

(a) it is impracticable for the Trustee to calculate the Net Asset Value:

(b) redemption would cause the Trustee to breach any law. regulation or obligation under
which the Trustee operates;

(c) there would be insufficient cash retained in the Trust after complying with a
Redemption Request to meet other Liabilities and in the Trustee's opinion it is not in
the interests of Unitholders for any of the Trust's Assets to be sold in order to satisfy a
Redemption Request;

(d) sufficient Assets cannot be realised at an appropriate price or on adequate terms of
otherwise due to one or more circumstances outside the control of the Trustee:;

(e) the Trustee reasonably estimates that it must sell 20% of Net Asset Value or more (by
value) of the Assets to meet current unsatisfied Redemption Requests;

(D) there has been, or the Trustee anticipates that there will be, Redemption Requests
which will involve realising a significant amount of the Assets and the Trustee
considers that if those Redemption Requests are all satisfied immediately, Unitholders
who continue to hold Units may bear a disproportionate burden of capital gains tax or
other expenses, or the meeting of those Redemption Requests would otherwise be to
the existing Unitholders' disadvantage including (but not limited to) a material
decrease in the value of the Assets; or

(2) it is otherwise in the interests of the Unitholders to suspend redemptions, provided
that such exercise of power would not materially diminish or expand a Unitholder's
interest in the income or capital of the Trust.

13.31 Any Redemption Request that is not processed, or for which a Redemption Price has not been
calculated or confirmed prior to the commencement of a period of suspension, the Trustee
will deem it to have been received immediately before the end of the suspension period.

Small Holdings

13-2+13.32 Subject to clauses 13.33 to 13.37 and the Corporations Act (as modified by any

applicable ASIC Relief), while the Trust is Listed, the Trustee may in its discretion from time
to time sell or redeem any Units held by a Unitholder which comprise less than a marketable
parcel as provided in the Operating Rules without request by the Unitholder.

13:2213.33 The Trustee may only sell or redeem Units pursuant to clauses 13.27, 13.28 and 13.32

to 13.35 on one occasion in any 12 month period. The Trustee must notify the Unitholder of
its intention to sell or redeem Units under clauses 13.33 1o 13.37.

13-2313.34 The Trustee will not sell or redeem the relevant Units:
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(@)

(b)

13-2413.35

belore the expiry of six weeks from the date of the notice given under clauses 13.32 to
13.37; or

if, within the six weeks allowed under clause 13.34(a), the Unitholder advises the
Trustee that the Unitholder wishes to retain the Units.

The Trustee's power to sell or redeem the Units lapses following the announcement of

a Proportional Takeover Bid for all Units in the Trust but the procedure may be started again
after the close of the offers made under the bid.

13:2513.36

The Trustee or the purchaser of the Units must pay the costs of the sale as the Trustee

decides. ‘The proceeds of the sale or redemption will not be sent until the Trusiee has received
the certificate (if any) relating to the Units, or is satisfied that it has been lost or destroyed. In
accordance with clause 16.7, the Trustee is authorised to make deductions from payments as a
result of the sale,

+3-2613.37

‘The Trustee is entitled to execute on behall of a Unitholder any transfer of Units

under this clause 13.

Compulsory redemption

13:2713.38

Without limiting any other provision of this clause 13, but subject to the Listing

Rules, the Operating Rules and the Corporations Act (as modified by any applicable ASIC
Relief), the Trustee may redeem all or some of the Units held by a Unitholder, without the
need for a Redemption Request, in any of the following circumstances:

(a)

(b)

(©

(d

(c)

(0

where the Trustee at any time redeems the same proportion of all Unitholder's Units at
the same time, or substantially the same time, in which case the ‘Irustec may redeem
some but not all of a Unitholder's Units;,

where this Constitution allows it (such as under clauses 13.32 to 13.37);

where the Trustee considers it to be in the best interests of Unitholders as a whole to
do 30;

where the Unitholder has breached its obligations to the Trusice;

to satisfy any amount of money due by the Unitholder to the Trustee (in its capacity
as trustee of the Trust);

1o satisfy any amount of money the ‘I'rustee (in its capacity as trustee of the Trust)
owes someone else in relation to the Unitholder;

where the Trustee suspects that the law prohibits the person from legally being a
Unitholder;

where the Trustee has reasonable grounds to suspect that the Unitholder does not
meet, or is likely not to meet, any criteria for being a Unitholder as determined from
time to time by the Trustee; or

the terms of issue contemplate the Trustee redeeming all or some of the Units held by
a Unitholder.

Redemption Step

13-2813.39

Without limiting any other provision of this clause 13, the Trustee may redeem Units

as part of the Redemption Step without complying with this clause 13.
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Gating

13.40 _Subject to the Corporations Act and clauses 13.41, 13.42 and 13.42, the Trustee must not
accept a Reedemption Reequest if accepting the request would result in the total number of
Units which have been accepted to be redeemed on a Liquidity Facility Date (afier subtracting
any Units issued on that Business Day) being an amount equal to or greater than 5% of the
total number of Units on issue at the beginning of that Business Day.

13.41 _In determining whether to accept a Rredemption Rrequest pursuant to clause 13.40, the
Trustee must apply clause 13.40 to all Unitholders who have submitted a Reedemption
Rrequest on a pro-rata basis according the number of Units that are the subject of those
Rredemption Rrequests such that all Unitholders have a proportionally equal opportunity to
redeem their Units.

13.42 Any Rredemption Rrequest which is not accepted as a result of the operation of clause 13 .40
will be considered for acceptance on the next Business Day on the same basis and without
priority to any other redemption request that may be received.

13291343 Subject to the Corporations Act, the Trustee may in its discretion waive some or all of
the restrictions in clause 13.40,

14 Restructure, Stapling Provisions and Reorganisation Proposals
Restructure powers for the IPO Proposal

14.1  'The Trustec may carry out all nccessary steps (including the execution of documents) to
implement the 1IPO Proposal, including the following:

(a) entering into the Implementation Deed and related agreements;

(b) passing a resolution of its board of directors to issue Units to applicants under the
First Offer Document for Stapled Securities whose application money has been
received by the Trustee or its agent in cash (even if held pursuant to section 1017E of
the Corporations Act) and whose application has been approved by the Trustee (IPO
Subscribers), and causing the Units to be taken to have been issued to those
applicants under clause 11.11;

(c) redeeming the relevant Units on or about the Implementation Date in accordance with
the Implementation Deed at a price of $1.22 per Unit (or another price specified in a
supplemental deed (which amends this clause 14.1(c) to insert such other price)
provided that such other price is calculated by the Trustee based on the estimated Net
Asset Value of the Trust on or about the Implementation Date (divided by the number
of Units in issue at the relevant time)) (Redemption Step);

(d) issuing Units o unitholders in the Stapled Trust on or about the Implementation Date
in accordance with the Implementation Deed at a price of $1.22 per Unit (or another
price specified in a supplemental deed (which amends this clause 14.1(¢) to insert
such other price) provided that such other price is calculated by the Trustee based on
the estimated Net Asset Value of the Trust on or about the Implementation Date
(divided by the number of Units in issue at the relevant time)) (Issue Step);

(&) amending this Constitution, including clauses 14.1(¢) and 14,1{d) to specify another
price or prices at which Units are to be redeemed as part of the Redemption Step or
issued as part of the lssue Step,
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amending this Constitution, including paragraph 4.1(2) of Schedule 1 to specily
another application price or prices for the Stapled Securities to being issued under the
First Offer Document for the Stapled Securities; and

doing any other thing and entering into any other document or arrangement to comply
with or carry out the steps in the Implementation Deed and related agreements, or
which 1s described in the T'irst Offer Document for Stapled Securities or is necessary
to give effect to the transactions described in the First Offer Document for Stapled
Securities or is collateral io any of the documents described in the First Offer
Document for Stapled Securities.

This clause 14.1 does not limit the Trustee's powers and discretions under clause 19, or any
other provision of this clause 14 or the Constitution.

Stapling

14.2

‘The Trustee may determine:

()

()

that the Stapling Provisions will tuke effect in accordance with clause 14.3; and

the Stapling Commencement 'l'ime.

Stapling Provisions

14.3

14.4

I the Trustee determines, the Stapling Provisions take effect on and from the Stapling
Commencement ‘Iime until they cease Lo apply in accordance with this Constitution,

On and from the Stapling Commencement Time:

(@)

(b)

subject to clause 30, the Stapling Provistons apply and this Constitution is to be read
subject to the Stapling Provisions except to the extent that this would result in a
breach of'the Corporations Act, the Listing Rules or any other law; and

provisions of this Constitution, which by their context apply only while Units are not
Stapled, do not apply while Units are part of a Stapled Security.

Power to enter into Reorganisation Proposals

14.5

Without limiting clause 19, the Trustee may enter into:

(a) without reference to or approval from Unitholders:
(i) a Realisation ‘I'ransaction,
(i1) a Consolidation or Division Proposal;
(iii)  a Stapling Proposal;
(iv)  a'lop Hat Proposal;
(v) an Exchange Proposal; or
(vi) a Capital Reallocation Proposal; or
(b) a Delisting and Buy-back Proposal which is approved by Ordinary Resolutions or

Special Resolutions: or

{b)(c) _any other Reorganisation Proposal which is approved by Ordinary Resolution,
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H is a term of issue of cach Relevant Sccurity, that the Relevant Security may be subject to a
Reorganisation Proposal as provided in this clause 14.5. Fach Relevant Security Holder by

subscribing for or taking a transfer of, or otherwise acquiring a Relevant Security is taken to
have consented to these Reorganisation Proposals.

Partly Paid Units

14.6

If any Unit is a Partly Paid Unit at the time of a Reorganisation Proposal, the unpaid amount
of the Application Price and any instalment pavable will be amended in the same ratio.

Power to give effect to the IPO Proposal, the Stapling Provisions and Reorganisation
Proposals

14.7

14.8

14.9

14.10

In order to effect the IPO Proposal as contemplated by clause 14.1, the Trustee has power to:

(a) do any other thing and enter into any other document or arrangement described in the
First Offer Document [or Stapled Securities or which is necessary to give effect o the
transactions described in the First Offer Document for Stapled Sccuritics or is
collateral to any of the documents described in the FFirst Offer Document for Stapled
Sceurities. For example, the Trustee has the power to enter into any arrangements
and to exccute any documents to put in place matters contemplated by the
Implementation Deed and related agreements, including the power to acquire
additional Assets for the Trust in the future which may result in fees being paid to
entities within the Trustee Group for asset management and for property management
and leasing; and

(b) do all other things which it considers necessary, desirable or reasonably incidental to
give effect to the [PO Proposal.

In order to effect an initial or subsequent Stapling of securities to the Units as contemplated
by clause 14.1 and Schedule 1, the T'rustee has power to do all things which it considers
necessary, desirable or reasonably incidental to give effect to the Stapling and the Stapling
Provisions.

If the Trustee determines to enter into a Realisation Transaction, Consolidation or Division
Proposal, a Stapling Proposal, a Top Iat Proposal, an Exchange Proposal or a Capital
Reallocation Proposal in accordance with clause 14.5, then the Trustee has power to do all
things which it considers necessary, desirable or reasonably incidental to give effect to the
relevant proposal.

If a Delisting and Buy-back Proposal is approved by Ordinary or Special Resolutions or any
other Reorganisation Proposal is approved by an Ordinary Resolution in accordance with
clause 14.5(b), then the Trustee has power to do all things which it considers necessary,
desirable or reasonably incidental to give effect to the Reorganisation Proposal.

Specific Powers

14.11

Without limiting clauses 14.1 and 14.7 to 14.10, to give effect to the [PO Proposal, a Stapling
and the Stapling Provisions, a Realisation Transaction, Consolidation or Division Proposal,
Stapling Proposal, a l'op Hat Proposal, an Exchange Proposal or a Capital Reallocation
Proposal, or a Reorganisation Proposal which has been approved by an Ordinary Resolution
in accordance with clause 14.5(b), the Trustee has power to:
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(a)

(b)

(©

(d)

(e)

(D

make distributions and other payments out of the Assets and (subject to the
Corporations Act and the [isting Rules) to redeem Units, and to apply the payment or
redemption proceeds on behall of Unitholders;

apply for or purchase fully paid securities on behalf of the Unitholders and to consent
on behalf of Unitholders to become a member of a company, trust, partnership, or
other body;

issue Units;

consolidate, divide or convert Units in a ratio determined by the Trustee, including
rounding of the number of Units as the Trusice determines;

transfer Assets; and

execute all documents and do all things which it considers arc necessary, desirable or
reasonably incidental to give effect to the relevant proposal.

Appointment of Trustee as agent and attorney

14.12  Without limiting clauses 14.7 to 14,10, to give effect to the TPO Proposal, a Stapling and the
Stapling Provisions, a Realisation Transaction, Consolidation or Division Proposal, a Stapling
Proposal, a Top Hat Proposal, an Fxchange Proposal or a Capital Reallocation Proposal, or a
Delisting and Buy-back Proposal approved by Ordinary or Special Resolutions or any other

Reorgunisation Proposal which has been approved by an Ordinary Resolution in accordance
with clause 14.5(b), the Trustee is irrevocably appointed the agent and attorney of cach
Unitholder to:

(a)
(®)

(©)
(d)

apply any proceeds referred to in ¢lause 14.11(a) on behalf of the Unitholder;

execute any withdrawal request on behalf of the Unitholder, or any application for, or
transfer of, any securities in favour of the Unitholder;

execute a transfer of Assets to a Unitholder; and

execute all documents and do all things (including giving all consents) which the
Trustee reasonably considers are necessary or desirable to give effect to the Stapling
or relevant transaction or proposal.

The Trustee is authorised to execute these documents and to do these things without needing
further authority or approval from Unitholders.

Payment of Fees

14.13 Ifit is a term of a Reorganisation Proposal that, if implemented, the Trustee is:

(a)

entitled to the payment of a fee out of the assets of the Trust or is entitled to pay out

(b)

of the assets of the Trust a fee to a fund manager, a property manager or any agent or
contractor; or

required to direct a pavor (or payors) of money to Unitholders (or former Unitholders

in the Trust) to withhold a specified sum from such money on account of fees payable
to a fund manager, any property manager or any agent or contractor of the Trust and
to pay that specified sum to the Trustee or as the Trustee so directs,

the Trustee is authorised to make the payment or provide the direction, provided:
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(c) in the case of a payment to the Trustee, the payment is in full satisfaction of all ¢laims

that that the Trustee might otherwise have against the assets of the Trust for the

payment of any fees; and

(d) in the case of a payment or a direction to pay a fund manager, any property manager

or any agent or contractor, the Trustee procures an acknowledeement in writing from
the payee that the payee accepts such payment in full satisfaction of all claims that it

might otherwise have against the assets of the Trust or the Trustee for the payment of
any fees.

Liability of Trustee

+4-14314.14 The Trustee has no liability of any nature whatsoever beyond the Assets to
Unitholders arising, directly or indirectly, from the Trustee doing or refraining from doing any
act (including the execution of a document) pursuant to or in connection with the
implementation of a Stapling or any Reorganisation Proposal.

Paramountcy of provision

+4-14414.15 'The provisions of this clause 15 prevail over other provisions of this Constitution in
the casc of any inconsistency 1o the extent provided in clause 30.

15 Valuation of Assets and Financial Statements

Trustee may value

151 The Trusice may cause an Assct or a Consolidated Group's Asset to be valued at any time,
and must do so as and when required by the Corporations Act.

152 The Trusteec may determine Net Asset Value at any time.
Valuation methods

153 'The'lrustee may determine valuation methods and policies for cach category of Assct and
change them from time to time. However, while the Trust is a Registered Scheme, the
Trustee's policy for the valuation of Assets must be based on the range of ordinary
commercial practice by valuing the relevant type of asset and, where used to calculate the
Application Price or Redemption Price of a Unit, the value must be reasonably current.

154 Unless the Trustee determines otherwise, the value of an Asset for the purpose of calculating
Net Asset Value will be its market value, determined in accordance with the valuation
methods and policies determined under clause 15.3.

Subject to clauses 15.3 and 15.4, where the Trustee values an Asset al other than its market
value, or where there is no market value, the valuation methods and policies applied by the
Trustee must be capable of resulting in a calculation of the Application Price or Redemption
Price that is independently verifiable.

S
L
L

15.6 The Trustee must determine the value of the Consolidated Group's Assets in accordance with
clauses 153 1o 15.5.

Preparation of Financial Statements

15.7  The Trustee must prepare Financial Statements as and when required by the Corporations Act.
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158 ‘The preparation ol the Financial Statements of the Frust in accordance with clawse 13,7 13 not
to be regarded as a determination of the method for calealating the Distributable Income of
the “Lrust pursuant o clause 171

16 Payments

Trustee to determine payment method

16,1

Money payable by the Trustee to a Unithalder may be paid in any manner the Trusiee
determines such us by chegue or cleclronic means.

Payment by cheque

16,2

162

Chegues may be given to the U nitheller or o anyone the Trustee dogs not doubt to b
authorised by the Unitholder or sent to the Unitholder's physical address. Chegues issued by
the Trustee that are not presented within six months may be cancelled.

Where u cheque which ix cancelled was drawn in favour ofa Unitholder, the money 13 1o be
held by the Trusice [or the Unitholder or paid by the Trustee in accordance with the
legislation reluting to unclaimed muney unless, in the case of a Unitholder, the Trustes in itx
Jizeretion decides to reinvest the money in Units in which case clauses 17.20 to 17.22 will
apply.

Payment by electronic transfer

16.4

Payments made by electronic transfer must be made to the account, details of which ure
provided w the Trustee in wriling by the Unithelder. Where the "l'tustee attempts to make a
payment to a Hulder by electronic transfer of funds or any other electronic means und the
payment Lo the Helder is unsuccessful, the money s to be held by the Trustee for the [older
ot paid by the Trustee in accordance with the Tegislation refating to unclaimed money unless,
in the case of a Unitholder, the Trustee in ity discretion decides to reinvest the money in & nits

in which case cluuses 17 2010 17.25 will apply.

Rounding of amounts to be paid

163

{inly whole cents are fo be paid, vounded as the ‘Trustee determines.

Payments to joint Unitholders

16.6

A payment to any ene of joint Unitholders will discharge the Trustee i respect of the
pavment.

Dedtctions from payments

16.7

Uhe TTustee may deduct [rem any amount 1o be paid Lo a person who i or has been a
Uinitholder, ur recenved from a person whe is or has been o Unitholder:

() any amaount of Fax (or an estimate of it); or
3! any vther amoeunt, which the Trustee is required or suthorized (o deduct i respoct of

that payment or receipl or which the Trustee considars should be deducted or owaed by
the [Unitholder to the Trustee or any other person.

H Corsututon of Blaner Ratas Property Fuead



17 Income and Distributions
Determination of Distributable income

171 The 'T'rustee must deiermine the Digtributable Income of the [rust for cach Distribulion

Period.

172 Unless the Trastee determines otherwise prior to the end of the Financial Yeur, Distributablie

Income is an amount equal to the greater of:

() the umount caleuluted in accordunce with generally accepted accounting principles as
the income of the Trust for the Financial Year excluding any notional amounts and
non-cish amounts such ax unrealised asset revalualion amounizs;

{b) the amount cgual to the net inceme of the Trust {as delined in section 95 of the
Income o Assessment Act 1936 (Cth)) for the Distribuiion Period cxeluding any
notional amounts and non-cash amounts such as franking credits; and.

(<) the amount of 51,

173 Ulnless expressly delermined otherwise by the ‘Trustee belore the end of a Financial Year, the

Distributable [neome {or that Financial Year shall not in any event be less than ihe amoeunt
that the Trustee must distribute i it 12 not (o be assossable (or liuble to pay more Tax than the
minimur amount of Tax properly assessable) on any portion of the net income of the Trust
{as defined in section 95 of the /ncome Tax Assessment Act 1936 {Cth)).

Classification of income components

174 The Trustee may decide the classification of any item ax being on income or capital account
ard the extent to which reserves or provisions need to be made.

Separate accounts

17.5  The Trustee may keep separate accounts of different categories or sources of income,
deductions or credits for tux purposes.

Present entitlement

17.6 Subject to the restrictions attaching Lo any particular Uinii, a person who, at any Uime during o
Financial Year, is or has heen a Unitholder, 1= presenily entitled (o the Distributable [ncome
for that Financial Year (on the last day of that Financial Year), in the proportion that the sum
of the [necome Distributions and Accrued Income Frtitlements ol the Unitholder in respect of
that Financial Yeur bears to the sum of the Income Distributions and Accrued Income
Entitlements in respect of that Financial Year ol all persong whe are or have been Unitholders
at any time Juring that Financial Year,

income Distributions

17,7 subject to clanse 10.11, the Income Distribution for a 1 nitholder for a Distribution Period is
an amount caleulated by the Trustee as [ollows:
{al subject to clause 17.7(b), the Income Distribution of the Unithalder i
(1) in respect of a Distribution Period ending on a Distribution Caleulation Date
other than the lust day of the Finaneial Year in any vear, an amount caleulatad
2 foflows:
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A=(B=)C
where:

A i= the Income Distribution of the Unitholder for the
Distribution Period;

B is the aggregate oft

) the number of Fully Paid Units held by the
[Unitholder af the end of the Distribution
reriod; plus

k) the number obtained by multiplying the
number of Parily Puid Units held by the
Unitholder as at the end of the Iistribution
Peried by the Relevani Pereentage s at that
time,

but ignoering nits which are not entifled 1o
participate in Distributable Income in respect of the
Distribution Perind;

C is the aggregate of the number of Fully Puid Units in
issue plus the Paid-up Proportion of the Partly Paid
Units at the end of the Dhistribution Period, but
ignoring Units which are not entitled o participate in
Distributable Income in respect of the Distribution
Pariod;

D is un extimate ol the Distributuble Income for the
Distribution Period caleutated as if the Distribution
Period were u veur of income Jess uny Accrued
Income Tintitiements for that Distribution Period; and

(i) in respect of u Distribution Period ending on the last day of the Financial Year
in any veur, an amount culeulated as follows:

A=(Bx/C
where:

A i the Income Distribution of the Unitholder for the
Distribution Period,

B 13 the aggregate ol

() number of Fully Paid Units held by the
[nitholder at the end of the Distribution
Period; plus

(b} the aumber obtained by multiplving the
number of Parlly Paid Uinits held by the
[Unitholder at the end ol the Distribution
Pertod by the Relevant Percentlage at that
time,

n
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but ignoring Lnits which are nol entitled to
participate in Distributable Income in respect uf the
Distribution Period.

C i3 the uggregute of the number of Tully Paid Units in
issue plus the Paid-up Proportion of the Partly Paid
['nits at the end of the Distribution Period, but
ignoring L'nits which are not entitled to participate in
Distributable [neome in respect of the Distribution
Period; and

1 is the amount (il any) by which the Distributahle
Income for the Finuncial Year exceeds the aggregate
ol

() the estimates of variable 1) io
clause 17.7(0)(1) and Accrued Income
Iintitlernents in respect of the previous
Distribution Periods of the Finaneial Year;
and

(b} any Accrucd Income Entitloments [or that
Distribution Period; and

(b} for the purpeses of determining the Income Dhgtribution of a Unitholder for a
Distribution Period in which clause 10.11(¢) applies to any Units, the Trustee may
make a determination of entitlement to Income Distribution having regard to the
number ol days the Enits are held in the distribution period and utilising the
methodology and formulue set out in cluuse 17.7(w).

Satisfaction of present entitlement

17.8  Income Distributions for a Digtribution Period must be paid to a Unitholder within two
months after the Distribution Caleulution Date, or if the review or audit (if any) for that
Distribution Period has net been completed, as soun as possible after the completion of the
review or audit.

Entitlement to capital

179 The'lrustee may distribute any amourt of capitzl (not included m Digtributable Income) to
Umitholders of the Trust by the payment of Cash or the issue of Units of an amount
determined in accordance with the nllowing formula {rounded down 1o the nearest whole
cent or as the Trusice otherwise determines):

A=(BxD)/C

where:
A i the amount of the distribution to which the Unitholder is entitled;
B 15 the aggregute of:
{u) the number of Fully Paid Units held by the Unitholder at the

time determined by the Trustee relevant Lo the refurm of
cupital {relevant day); plus
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17,10

17.11

17.12

) the number obtained by multiplying the number of Partly Paid
Units held by the Unitholder on the relevant day by the
Relevant Percentage on that day;

C is the aggregate of the number of Fully Paid Units in issue plus the
Paid-up Proportion of the Partly Paid Units; and

D is the amount of Cash or the value of Assets (determined by the
Trustee) to be distributed.

The Trustee must determine in writing prior to the end of the Financial Year whether all or
part ol a distribution of capital under clause 17.9 will be comprised of amounts from onc or
more particular categories or sources of net income or net gains included in the distribution of
capital. The Trustee must advise each Unitholder of the extent to which the distribution of
capital comprises amounts from a particular category or source.

[T the Trustec makes a determination under clause 17.10, then it must record in the accounts
and records of the ‘Frust no later than 2 menths afier the end of the Finaneial Year:

(a) the details of any net capital gain that was wholly or partly included in a distribution
of capital paid, including the details of each capilal gain that has been taken into
account in the calculation of that net capital gain; and

®) the proportion of that net capital gain that was included in the distribution of capital
paid.

For the avoidance of doubt a determination by the Trustee under clause 17.10 provides the
recipient Unitholder with a specific entitlement 1o their proportionate share of cach capital
gain recorded under clause 17.11 in respect of that distribution of capital.

Distribution by transfer of Assets

17.13

17.14
17.15

17.16

17.17

17.18

The ‘T'rustee may cffect a distribution to Unithelders by transferring Assels to all Unitholders
rather than paying in Cash or issuing additional Units.

The Trustee must effect the distribution to all Unitholders in the same way.

If the property to be transferred to each Unitholder are a financial product issued by an entity
they must be of the same type, have the sume rights and, if relevant, be fully paid.

The property transierred may comprise solely a beneficial interest in tangible or infangible
property.

In each cuse, where property other than Cash are to be transferred to Unitholders {or a
nominee on behalf of a Unitholder), each Unitholder authorises the Trustee to act as their
agent to:

{(a) acquire the property on behal{ of the Unithelder; and

(b where the properly comprise an interest in a [inancial product issued by an entity, to
agree to the Unitholder becoming a holder of that interest or a member of the relevant
entity.

The property transferred, together with any Cash paid, must be ol cqual value to the total
amount due to the Unitholder pursuant to the distribution (based on a valuation done within
one month before the date of the proposed transfer). If the Trustee requires, the costs
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invelved in transfer of any property must be paid by the Unitholder or deducted from the
distribution due to the Unitholder.

Trust taxed as Company

17.19

If in any Financial Year:
(a) the Trustee as trustee of the Trust; or
(b} the Trust;

becomes taxable as if it were a company under the Tax Act, the Trustee has an absolute
discretion as to the level of distribution to be made in that or in any subsequent Financial
Year.

Reinvestment

17.20

1721

17.22

1723

17.24

17.25

The Trustee may decide whether to permit or require the Unitholders to reinvest some or all
of any distribution to acquire Units. The offer to permit reinvestment must be made in the
same terms to all Unitholders. Any Units acquired by Unitholders through reinvestment of
distributions will be issued at the Application Price calculated in accordance with clause 10.3.

If the Trustee decides o permit or require reinvestment, it must notify Unitholders of the
procedure for reinvestment and any change in the procedure.

Il reinvestment applics, while the Units in the Trust are Listed, the Application Price for cach
additional Unit upoen reinvestment of a distribution will be calculated in accordance with
clause 10 on a date to be determined by the Trustee.

[f the amount to be reinvested in additional Units results in a fraction of a Unit, the money
representing the fraction will be held for {uture reinvestment in the Trust al the next time that
reinvestment is to oceur. The Trustee must credit that money 1o an account 1o be designated
as the "Distribution Account”.

Whenever, under this Constitution or by law, money is held on hehaltf of a Unitholder for

future reinvestment, the money so held may, in the discretion of the Trustee be aggregated
and, on cach occasion on which the aggregated amount reaches the Application Price of a

Unit, be applied in the subscription for a new Unit for issue to the Unitholder

Units issued under clauses 17.23 and 17.24 inclusive are to parlicipate fully for income in
respect of the Distribution Period in which they are issued.

Position on transfer of Units

1726 Income in the Distribution Account when a transter or transmission of Units is Registered
remains credited to the transferor.

Liability

1727 'The Trusiee does not incur any liability and is not obliged to acceunt to anyoene (including any

Unithelder or former Unitholder) nor is it liable for any loss or damage as a result of the
exercise of any discretion or power under this clause 17 or in respect of any determination of
fact or law made as part of, or as a consequence of, the exercise of such discretion or power
notwithstanding any error or miscaleulation in any provision made for Tax.
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Rounding

1728  [Ifthe Unitholder's entitlement to a disdribution includes 4 fraction of o cent the entitlement is
io be rounded down o the nearest cent below the amount of the Unitholder's entitlement.
18 AMIT taxation regime
Election
181 Ifthe Trust qualifies as an AMIT daring the Financial Year, the Trustee may make un election
(uor the Trust to he taxed under the AMIT Regime by the Trustee:
() providing u notice in writing to Unitholders that the Trust will be taxed as un AMIT,
and
(b preparing the tax returns of the Trust on the basis thai the Trust s an AMIT CAMIT
Election},
182 Ifthe Trustee makes an election under clouse 18.1 and the Trust is an AMIT during the
Financial Year, this clause 18 will apply to the Trust,
18.3  Forthe avoidance of doubd, nothing in this clause 18 imposes an obligation on the Trustee to;

() fucilitute an clection for the Trust to be taxed under the AMIT Regime;
{h) make any amendments to this Constitution; or
{c} muake the AMIT Flection,

Trustee powers

18.4

The Trustee has all of the powers and rights which are necessary und desirable to ensure
compliance with and the effective operation of the Trust us an AMIT for the purposes of the
AMIT Regime, including any steps necessary to determine each Unitholder’s Determined
Member Component or to amend each Unitholder's Determined Member Component.

Identifying the Trust Components

185

The Trustee must identify the Trust Components of the Trust, in g Jocument that meeis the
reguirements of subscction 276-255(2) of the "Tax Act. Lach Trust Component will have an
identifizd character for tax purposes, as contemplated in the AMIUT Regime.

Attribution of Determined Trust Components to Unitholders

18.6

The Trusiee must attribute a portion of cach Determined Frust Component to the Units held
by cach Unithelder on a [air and reasonable basis, in accordance with the Constitution and the
Constituent Documents and without regard to a Unitholder’s tax characteristics. W ithout
limiting the foregeing, the Trustee:

{wy will attribute a portion of each Determined Trust Component to the Tnits held by
each Unitholder in u manner which the Trustee reasonubly considers 13 consistent
with the Unitholders rights and entitlements to income or capitul as determined in
aceordance with the Constitution and the Constituent Documents,

i
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18.7

18.8

{b) may allribuic amounts to a L nitholder or Enithobders to reflect the fuct that the
Trustee has Jirected an amount from the sale of un asset 1o a particular Unitholder or
Linitholders to fund a redempiion of Units; and

] may attribute amounts to the Units held by a Unitholder relating to an under or over
(as defined in the Tax Act) in relation to a period where the Unitholder did not hold
Lnits.

A Moember Compuonent must be caleulated for cach particular characler that is identificd in
reapect of the Determined ‘Lrust Component,

[f'ihe ‘Irustee, for whalever reasomn, Jdoes nol make a determination 1o allocate the Determined
Trust Compenents to the Unitholders in accordance with clauses 18.6 and 18.7, then the
Trostee is deemed to have determined to have attributed the Determined Trust Components
proportionately to each Unitholder's holding of Units as held at the end of the Financial Year.

AMMA Statements

189

18.10

The Trustee must issue an AMMA Statement to cach Unitholder in respect of the Financiul
Yeur. The AMMA Statement will set vut the Unitholder's Member Compenent in respect of
cach Determined Trust Component as well as all ol the other information required under the
AMIT Regime to be included in the statement. The AMM A Stutement must be given to each
Unitholder no later than three months afier the end ol the Financial Year (o which the AMMLA
Statement relates.

‘The Trustee may re-issue revised MM Slatements to a |inithelder in respect of a Financial
Year which elfectively repluces the previous AMNMA Statement(s) 1ssued in respect of that
Financial Year. A revised ANMMA Statement must be issuad by the Tresiee no later than four
years after the end of the Financial Year to which the AMMA Statement relates.

19

Powers of the Trustee

General powers

9.1

Subject to this Constitution, the ‘Trustee has all the powers of a natural person in respect of the
Trust as though it wore the absolote owner of the Asscis.

Specific powers

192

Without limiting the effect of clauses 14 and 191, the “[rusiee in its cupacity us trusiee ol the

Trust has power o

{a} tnvestin, dispose of or utherwize deal with property and rights in its absoluic
dizcretion, including the power to invest in a Controlled Entity and Jderivatives;

ib) borrow or ridve money whether or not on security of the Assets;
() incur all types of obligations and lhabilities including guarantees;
5] cnter into an arrangement with a parson to underwrite the subscription or purchase of

Units, Options Financial nstruments on such terms as the Trusice delermines; and

{c) apply for quetation of uny Units, Options or Financial Instruments on any exchange
where similar instruments are listed and traded.
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Power of delegation

iv.2  The Trustee may authorise any person to act ax its agent or delegate (in the case of a joint
appeintment, jointly and severally) to hold title to any Asset, perform uny act or exercise any
discretion within the Trustee's power, including the power to appoint in turn its own agent or
Jdelegate.

19.4  The Trustee may include in the authorisation provisions to protect and assist those dealing
with the ugent or delegaie us the Trustee thinks [it.

19.

L

Subject to the Corporations Adt, the agent or delegate may be an associale of the Trustee,
Investment Manager and Property Manager

1.6 Withowt limiting the offeet of cluuses 14 and 19.1 o 19,5, the TTustee in 1ls capacily as frustee
ol the Trust has power to enter into Investment Management Agreements and Property
Muanagement Agreements.

Exercise of discretion
197 The Trustee may in its ahsolute discretion decide how and when to exercise 1ts powers,
Listing of the Trust

19.8  The Trustee may apply for the Trust to be Listed and Units, Options o Finaocial Instruments
to be Officially Quoted, at any time and for this purpose the Trustee is anthornsed on its own
hehall and on behall of cuch Holder W do ull things necessary to effect a Listing.

20 Change of Trustee

Voluntary retirement

201 The lrustee may retire in the way and at the fime the Corperations Act contemplates,
Compulsory retirement

20,2 The Trustee must retire when reguired by the Corporations Act,

20.2  Unitholders have no right o remoeve the Trostee other than any right granted by the
Corporations et

Repfacement Trustee

-

204 Any propoesed replacement ' rustee must exceute a deed by which it agrees to be bound by
this Constitution,

Release

20,5  When the Trustce changes, the outgoing Trustee 1s released from all obligations in relafion to
the T'rust arising afier the time it retires or 12 removed except those which the Cerporations
Act continues (o impose.

Retirement benefiis

20.6  The Trustee is entitied to agree with the proposed replacement Trustee to be remunerated by,
or tu receive a benefit from, the proposed replucement Trustee in relution to:
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(w) entering inlo an agreement to submit o proposal for its retirement to a meeting of
Unitholders, and nominating to the Unitholders the incoming T'rustee axils
replacement;, or

() its relirement as ‘l'rustee,

and 1s nol required to account te Unitholders {or such remuncration or henefit.

21 Communications
Communications to a Unitholder

211 Subjectto the Corporations Act, communications between the Trustee and [nithelders must
be in wriling which includes any clectronic means (including sending an electronic link to a
documert to a Unitholder) and fax and must be sent te the Unitholder af the Unitholder's
physicul or electronic address.

Communications to joint Unitholders

212 Forjoint Unitholders, the physical or clecironic address 1s that of the Unitholder first named
i the Register.

Receipt of communications to a Unitholder

212 Without imiting any other means by which o Trustee may be able to prove that a notice has
been received by a Unitholder, communications te a Unitholder will be considered Lo have
been received:

() il sent by hand, when lell al the address of the recinient;

(h) if sent by pre-puid post, three days (if posted within Australia to an address in
Australia) or zeven day= (il posted from one country Lo another) afier the date of
pusting;

{c) il sent by facsimile, on receipt by the sender of an acknowledgement or iransmission

report generated by the sender's machine indicating that the whole facsimile was sent
to the recipient's facsimile number; or

() if sent by electronic meurns, on the date and time at which it enters the addressee's
informatien system as shown in a con{irmation of delivery report from the sendor's
infurmativn system, which indicates that the cmuil was sent 1o the cmai! address of
the addressee notified for the purposes of this clavse,

but if a notice 1s served by hand, received by the recipient's fausimile or received by the

recipient’s information system via electronic means on a day that is not a Business Day, or

after 3.00pm (recipient's local time) on a Business Day, the notice will he considered to have
been received by the reciptent at Y.00am (recipient's local time) on the next Business Day.
214 Proofofacwual receipt of a notice under clause 21.3 15 not required.
Communications to the Trustee

215 Communications to the Trustee must be sent to the Trustee at the last advised physical or (if
the Trustee allows) eleetronic address,

216 Thenotice ix effective only at the time of actual receipt,

e
3
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21.7  Communications o the Trustee must carry the actoal, facsimile or clectronic signature of the
Unitholder or someone authorised by the Unitholder, unless the Trustee waives this
requirement.

22 Meetings of Unitholders
Convening of meetings

221 The Trustee may ai any time convene 1 meeting of Unitholders and must do so ifthe
Corporations Act or the Operating Rules requive.

Trustee may determine

ot

2.2 Subject 1o the specific provisions of this Constitution relating o meetings of Uinitholders and
io the Carporations Act and the Operating Rules, the Trustes may determine the time and
place at which a meeting of Unitholders will be convened and the manner in which the
mecting will be conducted.

I

Notice of meeting

-

2.3 Notive of a meeting of Unithelders must be given in accordance with the Corporations Act, If
a Unitholder does nol receive a nolice of a meeting or a cancellation or pogiponcment ol o
mesting (ncluding if the notice was aceldentally vmitted to be given to them), the meeting ix
not invalidated.

r~

Calculation of period of notice

224 incomputing the period of notice under clauxe 22.3, both the Jay on which the notice is given
or tuken to be given and the Jduy of the meeting convened by 1t ure to be disregarded.

Quorum

225 ‘The quorum for a meeting of Unitholders is at least twe Unitholders present in person or by
proxy, atlorney or represeniative who are entitled to vete unless the 'I'must hus only one
LU nitholder whe may vote on a Resolution, in which case that one Unitholder constitutes a
quorum. I an individual is attending a meeting both as a Unitholder and as a proxy, altemey
ur reprasentative, the Trustee may, in determining whether a quorum is present, count the
individual in respect of each such capacity.

No quorum

22.6  [faquoram is not present within 15 minutes alter the scheduled time for the mecting, the
meeling s

() if convened on the requisition of Unitholders - dissolved; or
() otherwise - adjourned to the same day in the next week and same time and place, or to

such other day, ime and place as the Trustee decides by netice o the Unitholders and
othars entitled to notice uf the meeting.
Al any adjourned mecting, those Unithelders present in persen or by proxy, attormey or
representative constitute a quorum. [Fa quorum s not present within 15 minutes after the
time appointed for the adjourned meeting, the mesting is dissolved.
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Chair

2277 Subject to the Corporations Act the Trustee may appoint & person to chair a meeting of
Unitholders.

22.8  The chair of a meeting of Unitholders:

(a) has charge of the general conduct of the meeting and of the procedures (o be adopted
at the meeting;

{b) may require the adoption of any procedure which is in the chair's opinion necessary or
desirable for proper and orderty debate or discussion and the proper and orderly
casting or recording of votes at the general meeting;, and

{c) may, having regard where necessary 1o the Corporations Agt, terminate discussion or
debate on any matter whenever the chair considers il necessary or desirable for the
proper conduct of the meeting,

and a decision by the chair under this clause 22.8 is final.
Postponement or cancellation

22,9  The chair has power to cancel a meeting or postpone a meeting for any reason to such place
and time as the chair thinks fit, subject (o the Corporations Act and the Operating Rules.

Proxies and voting

22.10 The provisions of the Corporations Acl governing proxics and voting for meetings of
Unitholders of a Registered Scheme apply to the Trust. A proxy is entitled to speak and vote
for a Unitholder (1o the extent allowed by the appointment) even il the Unitholder is present at
the meeting, but only so long as the Unitholder does not speak or vote,

22.11  Subjeet to the Corporations Act, an appointment of proxy is valid cven if i contains only
some of the information required by the proxy form.

Adjournment of meeting

22.12  'The chair of a meeting of Unitholders may at any time during the meeting adjourn the
meeting or any business, motion, question, Resolution, debate or discussion being considered
or remaining to be considered by the meeting either to a later time at the same meeting or to
an adjourned meeling at any time and any place. In exercising this discretion, the chair may,
but need not, seck the approval of the Unitholders present. Unless required by the chair, no
vote may be taken or demanded by the Unitholders present in respect of any adjournment.

22.13  Only unfinished business is to be transacted at a meeting resumed after an adjournment,
Notice of adjourned meeting

22.14 It is not necessary to give any notice of an adjournment or of the business to be transacted at
any adjourned meeting unless a meeting is adjourned {or one month or more. In that case,
rotice of the adjourned meeting must be given as in the casc of an original meeting.

Questions decided by majority

22,15 Subject to the requirements of the Corporations Act, a Resolution is taken to be carried if a
simple majority of the voies cast on the Resotution are in favour of it
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Meetings by technology

22.16 A meeting of Unitholders or any cluss of Unitholders muy be held by means of such

telephone, clecironic or other communication factlities as permil all persons in the mecling Lo
communicate with euch other simultuneously und instantaneousty and purticipution in such a
meeting shall constituie presence in person at such meeting,

Meetings of Option Holders andfor Financial Instrument Holders

2217 Ifany mecting of Members (other than Unitholders), including Opuon Helders and or
Financial Instrument Holders i3 required to be held; the foregoing provisions of this cluuse 22
will apply with uny necessary umendments.

23 Term of the Trust

Establishing the Trust

231 The Trust is established when Units are first issuad.
Termination

23.2  ‘The Trust lerminales on the carlicst of

(a) {rule against remoteness) the day before 80 veurs ufter the [rust is extablished;
(h) (by the Frustec) the Jdate specifiod by the Irustee as the dute of lermimation of the

Trust m anotice given to U nitholders; and

{c) (anovther provision of this document or law) the date on which the 'ITust lerminates
in aceordance with another provision of this Constitution or un order of a court or by
faw,

Restriction on issue and redemption of Units

233 Despite any vther provisions in this Constitution, no Enits may be issued or redeemed after
the 80th unmiversary of the day preceding the Commencement Dite unless that issue or
redemption would not offend the rele ugainst perpetuities, or any other rule of law or cyuity.

24 Rights and liabilities of Trustee
Capabilities

241 Subject to the Corporations Act, nothing in this Constitution restricts the Trustee (or its
associates) from:

{w) dealing with itself (as trustee of the Trust or o another capacity), any of its Controlled
Entitics, any member of the Trustee Group, an associate or with any [lolder;

i) heing interested in any contract or trunsaction with itseli (as Trustee of the Trust or i
another capacily), any of itz Controlled Entitics, any member of the Trustee Group, an
assoeiate or with any Holder;

(v acting 1n the =ame or a similar capacity in reletion to any vther managed investment
scheme, company or other entity; or



id) dealing with any other entity in which the ‘Frustee holds an investment on behalf of
the Trust or deabing with any Uinits, Oplions or Finuncial Instruments,
and in cach cuse the Trustee or any associate may retain all profits or benelits derived from
that activity.
Trustee may rely
242 ‘The'Trustee may take and may act upon:

() the epinion or advice of counsel or sulicitors, whather or not ingtructed by the
Trustes, in relation to the interpretation of thiz Constitution or any uther document
{whether statutory or otherwise) or generally in connection with the "Lrust;

(b advice, opinions, stutements or information from any bankers, dccountants, auditors,
valuers and other persons consulted by the Trusles who are in cach case belicved by
the Trustce in good laith oy be expert in refation to the matiers upon which they arc

consulted;
{©) a docurnent which the Trustee believes in good faith to be the original or a copy of an

appointment by a [older of a person (o act as their agent for any purpose connected
with the Trust; und

(d any vther document provided 1o the Trastee in connection with the Trust upon which
it is reasonable for the Trustee to rely,

and, to the extent legally permitied (and in nu way limiting or prechuding the Corporations
Act in particulur) the Trustee will not be liuble for anything done, suffered or omitted by it in
gouod [aith in reliance upon such opinion, advice, statement, information or Jocument. The
Truztes can also rely om signatures without enquiry if it hax no reason to doubt authenticity or
genuineness.

25 Limitation of liability and indemnity in favour of Trustee
Limitation on Trustee's liability

251 Subject to the Corporations Act, whilst the Trustee acts in good faith and in the proper
perfurmanue of its duties, the Trustee 1s not Hable in contract, tort or otherwise to Holders for
any loss suffered in any way relating to the Trust.

~d
LA
TJ

Subjeet to the Corporations . Act, the lability of the T'rustee o any person other than a [Holder
in respect of the 'Trust (including in respect of any contracts entered into as 'I'rustec of the
Trust or n relation o any Asscta) is limiled to the amoeunt the Trusice actually receives under
it= right to be indemnificd from the Asscts,

Indemnity in favour of Trustee

2533 The Trustee 15 entitled 1o be indemnificd oul vf the Assets for any lability incurred by it in
properly performing any of its duties in relation to the Trust. This right of indemnity is not
lust by reason ol a separate incldent that was itself a hreach of trust.

254 Tothe exient permitted by the Corporations Act, the indemnity under clause 25.% includes
any liability incurred as u result of any act or vmission of u delegate vr agent appointad by the
Trusice.
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235 'The indemnity under cluose 23,3

() ix in addition to any indemmuity allowed by law; and
(h) continues to apply after the T'tustee retires or iz removed from the office it holds in

relation tu the Trust.

26 Liability of Unitholders
Recourse of the Trustee

201 In the absence of separate agreement with a Unitholder or creditor, the recourse of the Trustee
and any creditor of the Trust against o Unitholder in connection with the Trust i limited Lo the
Assets.

Liabiiity limited

262 Subject to cluuse 26.2, the Hability of a Unitholler is hmited to the amount, ifany, which
remains unpaid in relation to the Tinitholder's subscription for their Units,

Indemnity for Tax or User Pays Fees

2.

(S

The Trustee s entitled 1o be indemnificd by a Unitholder or former Unitholder 1o the extent
thut the Trustee incurs any Habihty for Tax or User Pays Fees us a result of the nithoider's
action or inaction, or ax a result of an act or omission requested by the Unitholder or former
Unitholder.

2684 The Trustee is also entitled 1o be indemnified by o Umitholder or former Unitholder for any
Tux pavable by the Trustee und any related costs us a result vthe operation ofthe ANMIT
Regime to the extent that the Tax reasonably relates to the Units held by the Unitholder.

]
;‘.
i

‘The Trustee may satisfy the amount indemnificd under clause 26.3 or 26.4 by way ol
reduction ol payments otherwise Jue [rom ithe Trustee to the Uinithelder or former Unitholder
or by way of redemption ofa number of Units held by the | nitholder us resulis ina
sutisfuction of the amount mdemnified.

Joint Unitholders

26,6 Joint Unitholders and former joimt Unitholders are juintly and severally Hable in respect ol all
pavmenix including pavments of "Tax and User Pays Fees to which clause 26 2 applics.
Amounts so payable are payable on demand.

No indemnity

26.7 A Unitholder need not indemnify the Trustee if there is a deficiency in the Assels or meet the
claim of any creditor of the Trustee in respect of the 'TTust.

Restrictions on Holders

26,8 lixcept as otherwise set out in thiz Constitution, a Holder:

{w) must not interfere with anv rights or powers of the Trustee under this Constitution;
) must not exercise a right in respect of un Asset or lodge a caveat or other notice

alfecting un Asset or otherwize claim any inferest in an Assct; und
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(c) may not require an Asset to be fransferred to the [Holder.

27 Fees and Expenses
Fees on or before the Implementation Date

27.1  Subject to the Corporations Act, the Trustee is entitled to receive out of the Assets of the
‘I'rust and retain for its own use and benefit the fees set out in Schedule 2 until the carlier of:

(a) the Implementation Date; and

(b) date of final distribution on winding up of the Trust.
272 'T'he [ces specified in clause 27.1 are payable as set out in Schedule 2.
Fees after the Implementation Date

273 Subject to the Corporations Act, the Trustee is entitled to receive out of the Assets of the
Trust and retain for its own use and benefit from the date immediately following the
Implementation Date (il any) until the Assets are distributed under clauses 28.5 or 28.6, the
fees set out in Schedule 3.

27.4 __ 'The fees specified in clause 27.3 are payable as set out in Schedule 3.

Fees after the Implementation Date while Trust is not Officially Quoted

27.5  Subject to the Corporations Act, the Trustee is entitled to receive out of the Assets of the
Trust and retain for its own use and benefit from the date immediately following the
Implementation Date (if any) and while the Trust is not Officially Quoted until the Assets are
distributed under clauses 28.5 or 28.6, the fees set out in Schedule 4.

27-427.6 The fees specified in clause 27.5 are pavable as set out in Schedule 4,

Adjustment of fees on proportionate basis

27:527.7 Where a fee is payable in respect of a period and the fee commences or ceases to be
payable during the period, the fee must be adjusted on a proportionate basis,

Trustee's fees accrue daily
27.627.8 ‘The fees payable to the Trustee accrue daily.
Waiver of fees

27-727.9 The Trustee may waive or posipone the receipt of any fee (or any part of a [ec) or
charge a lesser [ee than it would otherwise have been entitled to receive under this
Constitution. Where the Trustee postpones any fee or any part of a fec the Irustee can charge
interest.

IPO Costs

27-827.10 Without limiting clause 27.12, the Trustee may, on behalf of the Trust, pay or
reimburse any person, including itself, the IPO Costs out of the Asscts.

27927.11 ‘The Trustee or the person entitled io payment of the [PO Costs (as the case may be)
may waive recovery ol any of the [PO Costs, or may be reimbursed from the Assets in a yvear
or years later than the year in which any IPO Cost was incurred or be able to charge interest.
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Expenses

27-1027.12 All Tixpenses incurred by the Trustee, including those in connection with the
establishment, promotion and operation of the ‘I'rust, in properly per forming its dutics arc
payable or can be reimbursed out of the Assets.

27+H27.13 ‘The following arc Expenses covered by clause 27.12 being Expenses which are in any
way connected with:

(a) formation and establishment of the Trust: the preparation, approval, execution,
interpretation and enforcement of this Constitution, the formation and establishment
of the Trust and any supplemental deed poll amending this Constitution or proposed
supplemental deed poll to amend this Constitution, including Advisers' fees;

(b) promotion of the Trust:

(1) the preparation, printing, review, distribution and promotion of any disclosurce
document or offering memorandum for the offering of Units, Options or
Financial Instruments, including anv Product Disclosure Statement, and any
marketing material in connection with such offering;

(i) investor or potential mvestor tours, analyst tours, publications, research
reports and other promotional costs, whether in relation to the estublishment
of the Trust or any subsequent offering of Units, Options or Financial
Instruments; and

(iii)  the issuing of Units, Options or Financial Instruments by the Trustee or any
sales of Units, Options or Financial [nstruments by one or more Unitholders,
mncluding underwriting costs, brokerage and commission payable to any
person for subscribing or agreeing to subscribe or procuring or agreeing to
procure subscription for Units, Options or Financial Instruments;

(c) dealing with Assets:
(i) the sale or proposed sale, purchase or proposed purchase, holding, valuation,

insurance, custody, development, project management, property management,
leasing and any other dealing with Assets or property; and

(i1) the investigation, negotiation or acquisition of any possible or proposed
investment;
() the operations of the Trust: the establishment, administration, management,

promotion or valuation of the 'Trust or its Assets and Liabilities, including:

(i) the establishment and maintenance of accounts and Registers and engagement
of Registrars;

(i) the operation and development of information systems and data processing;

(iii)  any costs incurred in connection with the establishment and maintenance of

the Trust's website (if any);
(ivy  the distribution of cheques, transaction advices, accounts, distribution

statements, notices, reports and other documents and information to a Holder
under this Constitution;
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(v)
{vi)
(vii)

(viii)
(ix)

(x)

(xi)
(xii)
(xiii)

(xiv)

(xv})

(xvi)

{xvii)

(xviii)

(x1x)

(xx)

{xx1)

(xxii)

communicating with [olders (written or otherwisc);
dealing with Member enquiries and complaints;

the purchase or leasing of premises in or outside of Australia for the Trustee
in connection with the Trust;

any iravel costs incurred in connection with the T'rust;

admission of the Trust to the ASX or any other sccuritics exchange, ils
continuing comphliance with the rules of any such securities exchange, or in
relation to any removal of the Trust from the official list of the ASX or any
other securities exchange or the suspension of any Units, Options or Financial
Instruments from trading by the ASX or any other securities exchange;

fees payable 1o ASIC, the ASX and any other regulatory body in relation to
the Trust, the Trustee, Units, Oplions or Financial Instruments;

any membership fees payable to a EDR scheme in relation to the ‘[rust;
obtaining and maintaining a credit rating in relation to the Trust;

the convening and holding meetings of Unitholders and other Members, or of
directors of the Trustee, regardless of where the directors live or where the
meetings are held, and the implementation of any Resolutions;

Taxes and bank [ees;

the engagement of custodians, Advisers and research providers whether or not
the custodians, Advisers and research providers are associates of the Trustee;

the preparation, lodgement and audit of the taxation returns and accounts, and
other reports including compliance reports, of the Trust;

the termination of the Trust and the retirement or removal of the Trustee and
the appoiniment of a new Trustee;

any court proceedings, arbitration or other dispute concerning the Trust,
including proceedings against the Trusiee;

obtainimg financial accommodation for the Trust, including fees payable to
any underwriter or broker;

the estublishment, promotion and eperation of any Controlled Fntities and
alfiliates, whether or not incorporated, including the hoard of directors and
officers (including compliance officer) of Controlled Intities and affiliates (if
any), the payment of fees and associated insurance premiums and travel and
accommodation costs, regardless of where the directors live or where the
meetings are held;

the operation of any investment committee or Compliance Committee,
including [ees payable (o any mvestment committec, Compliance Committes
Member, compliance officer, insurance premiums and travel and
accommodation costs:

a bid in which the Trust is the target, a takeover offer made by the Trustee or
Controlled Entity in accordance with Chapter 6 of the Corporations Act or
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any other offer made by the ‘[Tustee or a Controlled Entity Lo acquire [inancial
products of a target entity or a merger or scheme in which the Trust or the
Unitholders participate, provided the Expenses are incurred in the interests of
the Unitholders;

(xxiii) the services of investment managers, asset managers, property managers,
development managers, project managers, leasing agents, sales agents and
collection agents appointed in respect of any real praperty in which the Trust
has a direct or indirect interest, which may include an associate of the Trustee,
and including any Investment Manager engaged pursuant to an Investment
Management Agreement and any Property Manager engaged pursuant to a
Property Managemeni Agreement; and

(xxiv) rates, development, repair, insurance and redevelopment costs, insurance
broking and quantity surveyor's fees, subdivision and building costs, normal
building operating expenses not paid by tenants, costs of leasing (including
marketing) and leasing incentives in relation to any real property in which the
Trust has a direct or indirect interest;

(©) Controlled Entity: any Controlled Entity as il the charges, expenses and outgoings
described in clauses 27.13(a) to 27. 13(d)(exiv) applied to a Controlled Entity with
any necessary modification (including those charges, expenses and outgoings of any
Controlled Entity itself);

(0 Stapling and other matters:
(1) any Stapling of Units to Aftached Securities; and
(ii) costs and expenses incurred in conneetion with any Stapling Proposal, ‘Top

[at Proposal, Exchange Proposal, Capital Reallocation Proposal or any other
Reorganisation Proposal.

This ¢lause 27.13 is not intended to limit Ixpenses which may be payuble or reimbursed
under clause 27.12.

274227.14 Il the "lrustee incurs Expenses for and on behalf of, or for the benefit of, the 'I'rust and
its Controlled Entities as a group, the Trustee may seck payment or reimbursement of some or
all of the Tixpenses out of the assets of a Controlled Entity in its absolute discretion.

27432715 Amounts payable under clause 27.12 are in addition to other fees payable under this
clause 27 and rights to indemnification or reimbursement conferred under this Constitution or
by law.

Waiver of Expenses

27142716 ‘The T'rustee may waive or postpone reimbursement of any or all Expenses under
clause 27.12.

Units as payment for fees or Expenses
29452717 Subject to the Corporations Act and the Operating Rules, the Trustece may clect that it
is to be issued Units instead of Cash in payment of its fees or Expenses under this

Constitution.

271627.18 The number of Units to be issued Lo the Trustee under clause 27.17 will be calculated
as follows:
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A=B/C

where:
A 1s the number of Units to be issued to the Trustce under clause 27.17;
B 15 the fee (plus any GS'T) to be paid or the Expense (plus any GS'1) 1o
be reimbursed by way ol issue of Units;
C is the Application Price calculated in accordance with clause 10 on,

where the Units to be issued are in lieu of the fees, the day on which
the fee is payable, or where the Units to be issued are in lieu of the
Expenses, the day on which the Expenses are reimbursable.

GST

274727.19 The fees payable to the Trustee under this Constitution do not include any amount
referable to GST.

244827.20 ___Ifthe Trustee is or becomes liable to pay GST in respect of any supply under or in
connection with this Constitution, then, in addition to any fee or other consideration payvable
to the Trustee in respeet of the supply, the Trustee is entitled to be paid an additional amount
on account of GST. The additional amount is to be equal to the amount of GST arising on the
relevant taxable supply determined at the then prevailing rate, and the Trustee will be entitled
to be reimbursed or indemnified for such an amount out of the Assets.

Differential fee arrangements

27492721 Subject to the Corporations Act and any ASIC Relief, the Trustee may agree with any
Unitholder fee arrangements in respect of that Unitholder which are different to those
provided for under this Constitution.

Availability of fees and indemnity

272027.22 ‘The Trustee will only be entitled to the fees set out in this clause 27 or the payment or
reimbursement of Expenses incurred under this clause 27 in relation to the performance of its
duties under this Constitution where it has properly performed those duties.

Liability net of GST

2%2127.23 Where a party is entitled to be indemnified or reimbursed for any cost, expense or
other liability that it has incurred, the amount of the indemnity or reimbursement shall not
include the amount of any Input Tax Credit to which that party is entitled in relation to the
relevant cost, expense or other Hability. Any reference to a party's lability fo pay GST or an
entitlement to an Input Tax Credit includes a liability or entitlement of the Representative
Member of that party's GST Group.

28 Procedure on termination
Realisation of Assets
28.1  The Trustee must realise the Assets following the Termination Commencement Date,

282 The realisation of the Assets must be completed within 180 days of the Termination
Commencement Date if practicable, and in any event, as soon as possible after that date.
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283 The trusice may postpone the sale of uny Assel 1 the Trustee conaiders it would be in the
best interests of Unitholders to do so.

Audit of termination of winding—up of the Trust

284 The Trustee must arrange for an independent audit of the final accounts of the Trust by a
regisiered compuny auditor afler winding-up.

Distribution following termination

28,

L

The net proceeds of realisation, alter making allowance for all Liabilities of the Trust (actual
and anticipated), Fxpenses (including unticipated Pxpenses) of the termination and Acerued
Income Eniitiements must be distributed, subject to the rights, obligations and restriclions
attaching to uny purtivulur Enity, to Unitholders in accordance with the following formula:

A x[(BXC)‘D]*E
whera:

A ix the amount to be disiributed to the Unitholder (subject to the nights,
obligations and restrictions altaching to any particular Units);

B i the amount remaining in the Trust alter deduction vfthe Tisbilities,
toxpenses and Acerued Income Entitlements referred to in this
clause 28 5. Thix amount can noet be less thun zero,

C is the aggregate of the number of Uinits held by the Linitholder axat
terminaticn, inchuding both TFully Paid it and Partly Paid Units;

D ix the aggregate of the total number ¢f Units in issue as at termination,
including bath Tuklly Paid Units and Partly Paid Units; and

£ 15 the aggregate of the amounts remaining unpaid on all Partly Paid
[ mits held by the Unitholder (il any) as at termination,

286 The Trustee may Jistribute proceeds of realisation to Unitholders in instalments, with cach
such instulment to be caleulated in accordance with cluuse 28.3.

2%.7  Ifthe caloulation of the enfitlement to distribution of capital in respect of a particular
[mithelder who holds Partly Paid Units in aceordance with the formula in clause 28.5 results
in a negalive dotlar amount, then that Unithelder must pay 1o the Trustee, within 30 days of
the date of o written request to do so, that dollar amount, and the amount so reguired to be
paid will heeome an Asset available for distribution on the termination of the Trust.

Provisions of this Constitution continue to apply

28.8  Subject Lo the Corporations Act, the provisiens of this Constitution continue to apply from the
Termination Commencement Date until the dute of final distribution under clauses 28,5 und
28.6, but during that period the Trustee may not aceept any applications for Units from o
person who is not an existing Unitholder.

289 The Trust terminales on the date of final distribution under clauses 28.5 and 28.6.
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29 Amendments to this Constitution

Trustee may amend

29.1  Subject o the Corporations Act, this Constitution may be amended:
{a) by Resolution; or
{b) by the Trustee in its absolute discretion by executing a deed,

29.2 I the Constitution 15 amended by Resolution, the Trustee must give effeet 1o the amendments
by executing a supplemental deed poll and cornplying with any requirements of the
Corporations et that apply.

293 Without limiting this clunse 29, the Trustee has power to amend the fees payable under
clause 27 or the Stapling Provisions or any other parl of this Constitution 1o allow for the
stapling of o new Attached Sccurity to the Stapled Securities already in existence.

Operation of the Trust as an AMIT
294 Without limiting thiz clause 29:

() the Trusice may amend thiz Constitution as the T'rustee considers necessary or
desirable to facilitute compliance with and the effective operation of the Trust as an
AMIY [or the porposes ol the AMIT Regime, ncluding in relition to amendments to
the AMIT Regime or the interpretation or admimstrution of the AVIT Regime; and

{h) the ‘Trustee s authorised to lake any action under this clause 294 withoeut secking
approval from nitholders (subject to the Corporations Act as modified by any
applicable ASIC Relial)

Corporations Act and ASIC Relief
295 If

{u} the Corporations Act or ASIC Class Order [CO 137655] (or any other ASIC Relief on
which the Trustee has determined it wishes to rely or which is expressly applicuble to
the Trust and the Trustee) requires that this Constitution contain certain provisions or
can only be relied upon if thig Constitution contains cerluin provisions (Regudatory
Required Provisions); or

{b) il any part of this Constitution (Regulatory Required Part) is included 1o comply
with the requirements of the Corporations Act, Listing Rules, ASIC or ASX
(Regulatory Requirement), and that Regulatory Requirement ceases or changes,

then, to the extent the Corporutions Act allows, this Constitution is tuken to be amended zu
that the Regulatery Reguired Provisions are included as separate provisions, or the Regulatory
Required Part is deleted or amended to reflect the amended Regulatory Reguirement. The
Regulatory Required Provisions prevail ever any other provisions of this Constitution to the
exteni of any inconsisicney.

296 The Umitholders:

(1) authorise the Trustee 1o make the amendments referred 1o in clause 29,8 in o deed
and, iF required, to lodge i1 with ASIC; and
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{b) agree that, subject to the Corporations Aet, their rights under this Constituticn do not
include or extend to a right not to have this Conatitution amended 1o comply with u
Regulatory Reguirement or 1o include Reguired Provisions,

297 Clause 29,1 does not apply 1o provisions deemed by clause 293 to be incorporated in the
LConstifution.

30 Provisions prevail

A1 Subjeet to the Corporations Act, any ASIC Relieland the Listing Rules, the [ellowing
provigions prevail over other provisions of thix Constitution in the following order o the
axtent of uny inconsistency:
(@) first, the Stupling Provisions set out in Schedule 1 and the provisions in clause 14

regarding Stapling and the Stapling Provisions;

(h) then, the provisions i cluuse 14 relaling to the IPO Proposal; and
() then, the Reorganization Proposals sct out in clause 14.3.

31 Compliance Committee

111 I any Complianee Committee Member incurs a linbility in that capacity in good fuith, the
Compliunce Committee Moember 12 entithed Lo be reimbursed by the 'Trustee in respect of that
liability to the extent permitted by the Corporations Act.

32 Complaints

32,0 While the Trust is a Registered Scheme, 1 a Member submils to the Urustee @ complaint in

relation to the Lrust or it vporations, the Trusice:

() must, if the Member is u Retatl Client, comply with the requirements of
section 912A02) of the Corporations At applicable to the complaing; and

(b} in respect of a complaint from a Member who 1s not a Retuil Client:

1) must, i the complaint is in writing, acknowledge in writing receipl of the
complaint ax soon as possible;

i) must ensure that the complaint receives proper consideration resulting m a
determination by u person or body designuted by the Trustes as appropriate to
handle complaints;

(i) must act in geod faith Lo deal with the complaint by endeavouring 1o correct
any crror which i3 capable of being corrected without affecting the rights of
third partics;

{ivy muy in its diseretion give any of the following remedies to the complainant:

(\) informution and explanation regarding the circumstances giving risc
to the complaint;

(13} an apolugy; ur

13
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() compensation [or loss mncurred by the Member as a dircet resuli ol the
breach (if any); and
Y] must respond o compluint prompily in accordance with the vrgency ol the
complaint and in any event not more than 45 davs after receipt by the Trustes
of'the complaint;

(\) the determination in relution to the complaint;
(13 any remedics available to the Member; and
() mformation regarding uny further avenue for complaint.
33 Miscellaneous
Severance
331 Hall or part of any provisien contained in this Constitution 1s void or invalid or would

otherwise result in all or purt of this Constitution being void er invalid for any reason, then
such part 15 to be severed from thix Constitution without affecting the validity or operation of
any other provision of this Constitution.

Governing law

32

I'nis Constitution 1= governad by the law of New South Wales. The Trustee and Members
submit 1o the non-exclusive jurisdiction of the courts of that jurizdiction.

Other obligations excluded

323

Iixcept ax required by the Corporations Act, all obligations of the Trustee which might
otherwise be implied or imposed by law or cyuity are expressly excluded o the extent
permiticd by law, including any obligation of the Trustee in its capacity as Trustee of the
Irust arising under any statuic.




Schedule 1

Stapling Provisions

(On and from any Stapling Commencement Time determined by the Issuer, these Stapling Provisions:

()

(b

<)

apply to each issuer in respect of its respective Stapled Tntity und its Aftached Securities;

apphy 1o cach Constitutional Document and prevail over all other provisions of the
Congtitutional Document, except to the extent provided in the Constitutionat Document or
where thiz would result in a breach of the Corporations Act, the Listing Rules or other law;
and

apply unlit they cease to upply in accordance with the Congtitutiony] Documents,

[nless the contrury intention appears, a reference to a "paragraph” in this schedule 15 a reference to a
aumbered provision of thiz schedule

1. Definitions and interpretation
Definitions
1.1 Unless the contrary intention appears, capitalised terms in this schedule | that are not defined

have the same meuning as in the Trust Constitution, and:

Accession Deed means the deed of that nume between each Issuer and uny new Trustee by
which that person accedes to the Staphing Deed.

Application Price meuns:

(a) in respect ofa Unit, the application price {or the Unit caleulated in accordance with
clause 10 of the Trust Constitution or paragraph 4 of this schedule;

{b) in respect of any Olher Allached Security, the application price for the Other Attached
Security;, and

() in respeet of a Stapled Sceurity, the application price for a Stapled Sceurity calouluted
in aceordance with this schedule.

ASIC Relief means an exemplion or declaration granted by ASIC which gives relief [rom
certain requirements of the Corporations Act.

Attached Sccurity in the context of:

{u) the Trust Constitution, means a Lnit;
b) the Constitutional Document for any Other Attached Security, means those Attached
Securities,

Attached Securities means any Securities an identical number of which are from time to time
stapled together to form a Stapled Security.

Constitutional Documents means the constituent documents of a4 Stapled Tntity and inclades
the "Urust Constitution.

Corporate Action means any issues, bunus and rights issues, placements und redemptions
and buy-backs o a SMapied Seeurity.
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Defaulted Attached Security mcans a partly paid Attached Security on which an instalment
is due and payable but unpaid or in respect of which, a valid call has been made but has not
paid in the time specified in the call.

Defaunited Stapled Security means a Stapled Security where one or more Attached Securities
is 2 Defaulted Attached Security.

First Offer Document for Stapled Securities means the first product disclosure statement or
prospectus or any combination of them in which Stapled Securities are first offered (as may
be amended by any supplementary product disclosure statement or prospectus or any
combination of them).

Group means the Stapled Entities and any Subsidiary of a Stapled Entity.

Intra-Group Loan means a loan or financial assistance provided by a Stapled Entity to any
entity in the Group including but not limited to guaranteeing or indemnifving or granting
securily in favour of that entity.

Investor means a person entered in the Register as a holder of a Stapled Security.

Issuer:
(a) in the context of the Trust Constitution, means the Trustee; and
by in the context of the Constitutional Document of any Other Atlached Sccurity, means

the issuer of the Other Attached Security.

Listed means being admitted to the official list of ASX as defined in the Listing Rules and
Listing has a corresponding meaning.

Market Price of a Stapled Security on a particular day is:

(a) the weighled average of the VWAP for the Stapled Security for each of the 10
Trading Days immediately before the relevant day (whether or not a sale was
recorded on any particular day); or

(b} the price obtained pursuant to a bookbuild arranged by a reputable investment bank
with experience in arranging bookbuilds in the Australian equity market, provided
that such investment bank has provided written certification that the bookbuild was
conducted in accordance with normal market standards.

New Attached Security has the meaning given in paragraph 7.1.

Officially Quoted means quotation on the olficial list of the ASX including, il quotation i3
suspended for a continuous period of not more than 60 days, the period of suspension.

Option means an option granted by the Trustee and any Other Issuer in respeet of an unissued
Stapled Security,

Other Attached Security means:

{a) in respect of a Unit, an identical number of each Attached Security other than a Unit;
and
(b) in respect of any Attached Security other than a Unit, an identical number of each

Attached Security other than that Attached Sccurity.
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Other Issucr means:
(w) in respect of the Trustee, each Issuer other than the Trustee;

(b) in respect of the Issuer of any Other Attached Security, each Issuer other than the
Issuer of the Other Attached Security.

Record Date means in relation to a Distribution Period:

(a) il the Distribution Period ends on the last day of a Financial Year, the last day ol the
IFinancial Year; and

(b) in all other circumstances, the date determined by the Trustee as the record date for
that Distribution Period.

Register means the register of Investors kept by the Stapled Entities under paragraph 6 and
the Corporations Act.

Registered means recorded in the Register.

Registered Scheme means o trust that is registered with ASIC as a managed investment
scheme under Chapter SC of the Corporations Act.

Registrar means the person appointed to maintain the Register.

Reorganisation Proposal means:

() any Realisation Transaction;
(b} a Consolidation or Division Proposal,
(c) a Stapling Proposal;

() a Top Hat Proposal;
(e) an [ixchange Proposal,
(f) a Capital Reallocation Proposal;

6)(g) __a Delisting and Buy-Back Proposal subject to Ordinary or Special Resolutions; or-er

{ey(h) _any other proposal to reorganise or restructure any Stapled Iintity subject to an
Ordinary Resolution or a Special Resolution,;

but excludes the PO Proposal.

Restapling has the meaning given in paragraph 8.5

Restricted Securities has the meaning given in the Listing Rules,

Same Person means:

(a) while the Trust is not Listed, either a single person or twao (but not more than two)
bodies, at least one of which is a trustee of a unit trust, and securitics issued by those
two bodies are linked or stapled; or

(b) while the Trust is Listed, a single person.
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Security means any right or interest in a managed investment scheme, unit, trust, share, note,
debenture or any right or interest or option to acquire a share, note or debenture,

Small Holding mecans a holding of securities which comprises less than a markelable pareel
as provided in the Listing Rules,

Stapled Entity means an Australian or overscas company, trust, corporation or managed
investment scheme whose Securities are Attached Securities and who has executed the
Accession Decd.

Stapled Security means the stapled security created by the Stapling together of the Aftached
Sceurities.

Stapling means the linking together of Securities so that one Attached Security may not be
transferred or otherwise dealt with without the Other Atlached Sccuritics and so that the
Attached Securities are quoted on ASX jointly as a Stapled Security or such other term as
ASX permits. Stapled has a corresponding meaning.

Stapling Commencement Time means the most recent time and date on which the Issuer
determines that the Stapling of Attached Securitics commences.

Stapling Deed means o deed entered into between the Issuer and Other Issuers setting out
how they will co-operate in the conduct of the Stapled Fntities as it they were one economic
entity and the Stapled Securities were one security.

Stapling Matter means a malter specified in paragraph 2.4,
Trading Day has the same meaning as in the Listing Rules,

Transaction Documents means all regulatory, structuring, operational, finance and ancillary
documents required to effect and maintain the Listing of the Stapled Entities and the Official
Quotation of the Stapled Securities and to achieve the investment objectives of the Group, and
any amending, supplemental and other document that the Issuer and the Other Issuers
consider necessary or desirable in connection with those objectives,

Transfer has the meaning given in paragraph 6.4,
Transferce has the meaning given in paragraph 5.13.
Trust means the trust the subject of the Trust Constitution.

Trust Constitution means the constitulion of the Trust of which this schedule forms an
operative part.

Trustee:

(a) whilc the Trust is not a Registered Scheme, the trustee of the "I'vust, with the [irst
Trustee being the trustee named in the Details of the Trust Constitution; and

1) while the Trust is a Registered Scheme, the company which is registered with the
ASIC as the responsibie entity for the Trust under the Corporations Act.

Unit mecans a unit in the Trust.

Unstapling means the process that results in the Attached Securities no longer being Stapled
to cach other. Unstapled has a corresponding meaning.
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Unstapling Event means one or more of the following events:

(a) a special resolution of the members of each Stapled intity is passed to Unstapled the
Stapled Sceuritics;

{b) Stapling becomes unlawful or prohibited under the Listing Rules; or
{c) a winding-up is commenced in respect of a Stapled Entity.

YWAP in respect of a Stapled Sccurity for a ‘Itading Day, means the volume weighied
average of the Stapled Security prices for all sales of Stapled Securities recorded on ASX for
that Trading Day. The Trustee may include, or may substitute, in VWARP calculations trading
on another financial markel on which trading in Stapled Securitics is permitied. The Trustec
may exclude sales that occur otherwise than in the ordinary course of trading on ASX or
another [inancial market (such as special crossings, crossings prior to the commencement of
normal trading, crossings during the closing phase and the after-hours adjust phase, overseas
sales, sales pursuant 1o the exercise of options over Stapled Securities, and overnight
crossings) and any other sales which the [ssucrs reasonably consider may not be fairly
reflective of natural supply and demand.

Interpretation

1.2 Unless the contrary intention appears, the interpretation provisions in clauses 1.2 and 29 of
the Trust Constitution apply to this schedule,

2. Stapling - general intention
Stapled Securities - general intention

2.1 The Attached Securities are intended to be Stapled to form a Stapled Security from the
Stapling Commencement Time. Subject to paragraph 7 it is intended that, while Stapling
applies:

(a) the holders of onc Atlached Sceurity will be identical to the holders of cach Other
Attached Security;

b as fur as the law permits, the Stapled Securities will be treated as one security;

() the number of each Attached Security on issue al any time must equal the number of
each Other Attached Security on issue;

(d} no transfer of an Attached Sceurity 15 1o oceur witheut each Other Attached Security
being transferred at the same time from the same transferor to the same transferee;
and

(e) ne Attached Security is to be issued unless each Other Attached Security is issued at

the same time te the Same Person.
Transaction Documents

22 Without limiting the Constifutional Documents, the Issuer is authorised 1o enter into the
Transaction Documents and to perform its obligations under the Transaction Documents,

Stapling Matters

23 The rights and obligations attaching to each Attached Security are set out in the relevant
Constitutional Document.
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Without limiting the Constitutional Documents or the Corporations Act, each Investor, by
acquiring a Stapled Security will be taken to have consented to each provision in the
Constitutional Documents, including the following Slapling Matters:

(a) the Stapling of the Attached Securities;

(b any Reorganisalion Proposal regarding the Attached Sceurities {subject 1o an ordinary
resolution if required by the Constitutional Document);

(c} the disposal of any Delaulled Stapled Sceurities;

(d) the disposal of any Small Holding of Stapled Securities;

{e) the restrictions on Stapled Securities that are Restricted Securities;
(D the Stapling of New Altached Sccuritics to the Stapled Securitics;

(&) the [nvestor becoming a member of any new Stapled Iintity and being bound by the
Constitutional Documents for any New Atlached Sceurity;

(h) the Unstapling of one or more Attached Securities;

(i) the Restapling of a Security;

i) the Unstapling of the Stapled Securitics; and

(k) the reallocation of capital between the Trust and any Stapled Fntity.

To ellect a Stapling Matter, each Investor irrevocably appoints the Issucr as the Investor's:

(@) agent and attorney in the Investor's name and on the Investor's behalf 1o de all acts
and things and execute all documents which the lssuer, in consultation with each
Other Issuer, considers necessary, desirable or reasonably incidental to effect any
Stapling Matter; and

{b) proxy to vote at any meeting in favour of any resolution te effect a Stapling Matter,

Without limiting paragraph 2.5 or any provision of a relevant Constitutional Document, to
effect the Stapling of a New Attached Security to the Stapled Securities under paragraph 7,
cach Investor irrevocably appoints the Issuer as the Investor's agent and atlorney in the
Investor's name and on the Investor's behal{ to:

(a) agree 1o obtain any New Allached Scceurity;

b apply any distributions, redemption proceeds or other payments to obtain a New
Atlached Security;

(c) where a New Attached Securily comprises shares or an interest in shares or inlerests
in a company or managed investment scheme, to agree to become a member of that
company or managed investment scheme; and

() to do all acts and things and execute all applications, transfers, withdrawals and any
other documents which the Issuer, in consultation with each Other Issuer, considers
necessary, desirable or reasonably incidental to effect the ‘Transfer of the New
Attached Security to the investor under paragraph 7.

The [ssuer may:
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(a)

appoinl (and reveke the appointment of) substitute attorneys to exercise the powers
given to the [ssuer in relation te any Stapling Matter; and

(b) do all acts and things and execule al} documents under paragraphs 2.3 to 2.8 without
needing further authority or approval from an Investor and may do so even if it has an
interest in the outcome,

2.8 To the maximum extent permitted by law, the [ssuer has ne liability to any Investor or any

Stapled Entity, and a Stapled Entity has no liability to any Investor, for any loss or
disadvantage incurred by an Investor as a result, whether directly or indirectly, of the Issucr
exercising its powers in relation to any Stapling Matter.

3. Dealing in Stapied Securities

Stapling

3.1 Subject to paragraph 8, on and from the Stapling Commencement Time, sach Attached
Security must be Stapled to each Other Attached Security to form a Stapled Security and the
[ssuer must not:

()

(b)

(©

(d)

(e)

(0

offer an Attached Security for subscription or sale unless an offer is made at the same
time and to the Same Person lor cach Other Attached Securily for issue or sale;,

offer an Attached Sceurity for subscription or sale unless the terms of that ofTer
require cach offeree to subseribe for or buy each Other Attached Security;

accept an application for an Attached Security if the applicant does not at the same
time apply for the Other Attached Securitics or if the Other Atlached Securities will
not be issued to the applicant at the same time as the issue of the Attached Securities
to the applicant,

issue or sell an Attached Security to any person unless each Other Attached Security
is also issued or sold 1o the Same Person at the same time;

issue any rights or options to acquire an Attached Security unless corresponding
rights or options 1o acquire cach Other Attached Security are issucd at the same time
and to the Same Person,

without the prier written censent of cach Other [ssuer, issuc any Security or class of
Security other than an Attached Security or any right or option to acquire any such
Attached Securitly; and

e

permit a reinvestment by investors in an Attached Security unless at the same time the
Inveslor acquires cach Other Atlached Sceurity which when issued or acquired are
Stapled to the Attached Security. The Issuer may make provisions governing the
amount of the reinvested dividends/distributions to be used to subscribe for or acquire
the Attached Security and the amount to be used to subscribe for or acquire the Other
Attached Securities having regard to the application price of the Attached Securities.

Each Securily issucd by a Stapled Entity afier the Stapling Commencement Time must be
Stapled to each Other Attached Security immediately on the date of issue of the new Security.

Dealing in Attached Securities

32 {No Unstapling) Subject to paragraph 8, on and from the Stapling Commencement Time, the
[ssuer must not:
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33

34

35

3.6

3.7

{a) do any acl, matier or thing (including registering any transfer of any Atlached
Security); or

() refrain from doing any act, matter or thing,

if to do so or refrain from doing so (as the case may be) would result directly or indirectly in
any Altached Sceurity no longer being Stapled to form a Stapled Security.

(Attached Securities) Subject to paragraph 7, on and from the Stapling Commencement
Time, the Issuer must not:

{a) cancel, buy-back or redeem an Attached Security unless at the same time there is a
corresponding cancellation, buy-back or redemption of each Other Attached Sceurily;

(b) implement a Reorganisation Proposal involving an Attached Security unless at the
same time there is a corresponding implementation of a Reorganisation Proposal
involving cach Other Attached Securily;

(c) register any transfer of an Atlached Sccurity 1o any person unless each Other Attached
Security is also transferred to the Same Person at the same time in a single mstrument
oftransfer of Stapled Securities.

{Exercise options) The Issuer must not permit an Investor to exercise any rights or options to
acquire an Atlached Security unless the Investor exercises the corresponding rights or opliens
to acquire each Other Attached Security at the same time.

(Disposal} The Issuer must not dispose of a Defaulied Attached Sccurity unless ai the same
time each Other Attached Security is also disposed of in the same manner and to the Same
Person.

(Small Heldings) The Issuer must not dispose of a Small Holding of an Attached Security
unless at the same time the Small Holding of cach Other Attached Security is also disposed of
in the same manner and to the Same Person. A Small Holding must be disposed of in
accordance with the Listing Rules and the Constitutional Documents.

{Compliance with law) The [ssuer is not obliged to effeet a buy-back, cancellation,
redemption, transfor, issue or other Corporate Action in a manner inconsistent with any
constitutional, conlractual or fiduciary ebligation or law by which it 1s bound, or if it decs not
have any necessary consent or approval (including the prior consent of each Other Issuer).

Consistency with the Constitutional Documents

38

The Issuer must use every reasonable endeavour 1o procure that each Attached Sceurity is
deall with under the Constitutional Document of their respective Stapled Entity in a manner
consistent with the provisions relating to Stapled Securitics in the Constitutional Documents
of cach other Stapled Entity.

Joint quotation as Stapled Securities

39

Until all Attached Securities are Unstapled in accordance with provisions of this schedule, the
[ssuer must use reasonable endeavours to ensure that each Stapled Security which is Officially
Quoted continues to be jointly Officially Quoted as a Stapled Sccurity.
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Joint certificates or joint holding statements

3.1 Subject to the Corporations Act, the Issuer must procure that joint certificates or joint holding
slatements are issued to evidence the holding of Stapled Securities comprising Allached
Securities and Other Attached Securities.

Stapling and separate entities

3.11  Despite any other provision of this schedule, cach Stapled Entity remains a separate legal
entity, separalely admilted to the Official List (if applicable), notwithstanding that the
Attached Securities may be jointly Officially Quoted as Stapled Securities.

No joint venture or partnership

3.12  Nothing contained or implied in this schedule is 1o be construed as creating an association,
Jjoint venture or partnership among the Stapled Entitics.

4, Allocation of Application Price
4.1 Application Price

{a) Stapled Securities issued pursuant to the First Offer Document for Stapled Sceuritics
or on or aboul the time as such Stapled Securities are to be issued, will be issued at an
application price:

(i) specified in the First Offer Document for Stapled Securities; or

(ii) at another application price specified in a supplemental deed (which amends
this paragraph 4.1(a) to insert such other price) provided that such other price
is the price obtained pursuant to a bookbuild arranged by a reputable
investment bank for the purposes of the offer being made under the First
Offer Document for Stapled Sceurities {(where such investment bank has
provided written certification that the bookbuild was conducted in accordance
with normal market standards).

{b) Subject to paragraphs 4. 1(d) and 4.1{e), while Units are Officially Quoted as part of a
Stapled Security, the application price payable for any Unit is such part of the Market
Price of a Stapled Security on the date on which or as at which the application price is
1o be calculated, as is caleulated in accordance with paragraph 4.2.

(c) Subject to paragraphs 4.1(d) and 4.1(e), while the Units are not Officially Quoted but
are Stapled, the application price payable for a Unit is the price calculated under
clause 10.3 of the Trusi Constitution, and the application price ol Stapled Securities i3
the sum of that amount and the Application Price of the Other Atlached Sccurities.

{d) While the Units are Officially Quoted and are part of a Stapled Security, the Trustee
may delermine a different application price for any Unils (subject to the Corporations
Act as modified by any applicable ASIC Relief and the Listing Rules) in the case of:

(D pro rata offers in relation to Stapled Security (including a rights issuc):
offers made at substantially the same time to persons who were Investors on a
date determined by the Trustee:

(A) provided that all Investors are offered Stapled Securities in proportion
to the value of the Investor's Stapled Securities (or, where the offer is
made only to Investors who held Stapled Securities in a class, to the
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{in)

i)

(iv)

)

value of the Investor's Stapled Sceurities in that class) at the relevant
date on a pro rata basis, whether or not the right to acquire those
Stapled Securities is renounceable; bul

(B) an Investor may be excluded from the pro rata offer if to do so would
not cause the Trustee of the Trust to be in contravention of
paragraph 601TFC(1)(d) of the Corporations Act, as modified by ASIC
Relief,

whether or not the right of entitlement is renounceable.

If the Trust is a Registered Scheme and the Trustee is making an offer of
Stapled Securities to Investors which otherwise complies with this
paragraph 4.1{d){i), the Trustee is not required to offer Stapled Securities to
persons in the circumstances permitted under the applicable ASIC Relief and
the Listing Rules,

Any offer made under this paragraph 4.1(d} must specify the period during
which il may be aceepted. The Trusiee may adjust any entitlement to accord
with the Listing Rules and, in the casce of (ractions, the Trustce must offer the
next higher whole number of Units and Stapled Securities. Any Investor may
renounce their entitlement in favour of some other person, unless the issuc is
expressed 1o be non-renounceable.

Any Stapled Securities offered for subscription under this paragraph 4.1(d)
which are not subscribed for within the period for acceptance set by the
Trustee may be offered for subscription by the Trustee to any person. The
application price payable in relation to such further offer must not be less than
that at which the Units and Stapled Securities were originally offered to
Investors.

If an underwriter has underwritten any offer for subscription of Stapled
Sceurities under this paragraph 4.1({d}, the underwriter may take up any
Stapled Securities not subscribed for by [nvestors;

distribution reinvestment plan: a disiribution reinvestment, where the
application price is determined in accordance with paragraph 4.3;

rights issue in relation to Option: offers of Options made at suhstantially
the same time o persons who were Investors on the relevant date, where the
application price is determined in accordance with clausc 10 of the Trust
Constitulion in the case of a proportionate offer (including a rights issue)
complying with the Listing Rules and any applicable ASIC Relief and
otherwise in accordance with the remainder of this paragraph 4;

placement: a non-proportionate issue of Stapled Securities that complies with
the Listing Rules and any applicable ASIC Relief, where the application price
for the non-proportionate issue of the Stapled Security is determined in
accordance with clause 10 of the Trust Constitution as modilicd by this
schedule, and the application price for the Unit is determined accordance with
paragraph 4.2;

security purchase plan: a security purchase plan that complies with the
[isting Rules and any apphcable ASIC Relief, where the application price for
a Stapled Security is determined in accordance with clause 10 of the Trust
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(c)

Constitution as modified by this schedule, and the application price for the
Unit is determined accordance with paragraph 4.2;

(vi}  exercise of Option: Stapled Sccuritics 1o be 1ssued on exercise of an Option,
where the application price for a Stapled Security is determined in accordance
with clause 10 of the Trust Constitution as modified by this schedule, and the
application price for the Unit is determined accordance with paragraph 4.2;
and

{vil}  other: any olthe other circumstances permittcd by the Corporations Act (as
modified by any appiicable ASIC Reliefl) and the Listing Rules, and the
application price for the Unit is determined accordance with paragraph 4 2.
Without limiting this paragraph 4. 1{d)(vii), the Trustee may issue Units as
part of a Stapled Security in payment of amounts payable to the Investment
Manager or Property Manager at an Application Price for the Stapled
Securities based on the reasonably current market price of the Stapled
Securities.

In addition to any other power the I'rustee has 1o issue Units as part of a Stapled
Sceurity under this Constitution, the Trustee may issue Units as part of a Stapled
Sceurity or Options at a price determined by the Trustec to the extent permitied by,
and in accordance with, the Listing Rules, the Operating Rules and the Corporations
Act (as modified by any applicable ASIC Relief), and the application price for the
Umnit is o be determined accordance with paragraph 4.2.

4.2 Apportionment of Application Price

()

(b}

If a Unit is 1o be issucd as part of a Siapled Security and the Trust Constitution
contains a provision for the calculation or determination of the Application Price for a
Stapled Sceurity but ot for the Unit, the Trustee must determine what part of the
Application Price of a Stapled Security is to represent the Application Price of a Unit
for the purposes of the Trust Constitution.

Unless otherwise agreed between the Trustee and the Other Issuers, the Application
Price for a Stupled Security will be allocated between the Application Price of the
Other Attached Securities as follows:

(i) first, to the Application Price of any Unit {or any other Attached Security
which is an interest in a trust), being an amount reflecting the net assels
(adjusted for the net market value of its investments) of the Trust (or any
other Stapled Entity which is a trust) immediately beflore the issuc of the
Stapled Security. 1f there is more than one Stapled Entity which is a trust, the
amounts to be allocated between those trusts is in the ratio that the net assels
of each relevant trust (adjusted for the net market value of its investments)
immediately before the issue or acquisition of the Stapled Security, bears to
the amount of the aggregate net assets (adjusted for the net market value of
their investments) of those trusts at the end of the relevant period immediately
before the issue of the Stapled Sccurity; and

(i) second, to the Application Price of any Other Attached Security, being the
lesser ol

(A) any balance remaining after the allocation in paragraph (i} of this
paragraph 4.2(b); or
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4.3

(¢)

(d)

(3 an amount which rellects the net assets {adjusted for the net market
value of their investments) of the relevant Stapled Entities
immediately before the issue of the Stapled Security.

The amounts to be allocated between the relevant Stapled Fntities is in the
ratio that the net assets of each retevant Stapled Entity (adjusted for the net
market value of its investments) at the end of the relevant period immediately
before the issue of the Stapled Security, bears to the amount of the aggregate
net assets of those Stapled Entitics (adjusted for the net market value of their
investments) at the end of the relevant period immediately before the issue of
the Stapled Security.

Where an Option to acquire a Stapled Security is issued after the Stapling
Commencement ‘[me, the allocation of the issue price of the Option must be
determined in the same manner as under paragraph 4.2(b).

‘The allocation of the Application Price {or a Stapled Security under this paragraph 4.2
must be consistent for each Stapled Security 1ssued or transferred to each investor af
the same time.

Application Price if reinvestment applics

{a)

{b)

(d)

If a reinvestment of capilal or income payable to an Investor under clause 17.20
applies while Units are Officially Quoted and Stapled, subject to the Listing Rules the
aggregate of the application price for each additional Unit issued and the Application
Price for the Other Attached Securities upon reinvestment is the price determined by
the Trustee. If the Trustee has not determined the application price by the date at
which Unils and Other Atlached Securities are 10 be issued upon reinvesiment, the
price will be the average of the VWAP for Stapled Securities for each of the first ten
‘Irading Days from and including the third Trading Day after the Record Date for the
Distribution Period,

While Units are not Officially Quoted but are Stapled, the application price payable
for each additional Unit on a reinvestment of capital or income payable to an Investor
under clause 17.20 of the Trust Constitution is the price determined by the Trustee. If
the Trustee has not determined the application price by the date at which Units are to
be issued upon reinvestment, the price for a Unit will be the Application Price
calculated under clause 10.3 of the Trust Constitution on the first Business Day (as
defined in the Trust Constitution) after the end of the Distribution Pericd to which the
distribution relates.

If the ameunt to be reinvested in additional Stapled Securities results in a fraction of a
Stapled Sccurity, the money representing the fraction will be held for future
reinvestment in the Stapled Fntities at the next time that reinvestment is to oceur, in
such proportions as the Trustee and the Other [ssuers determine on behalf of the
relevant investor.

Any money held on behalf of an Investor for future reinvestment, may be aggregated
and when the aggregated amount reaches the Application Price of a Stapled Security,
be applied in the subscription or a transfer of a Stapled Security for the Investor.
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5. Partly Paid Stapled Securities

Payment of application price by instalments

5.1 ‘The Application Price of Stapled Seeuritios may be paid in instalments.
Determination of amount and timing of instalments

3.2 In consultation with each Other Issuer, the Issuer may determine that Stuplad secarities are to
he offered for sale or subscription un terms that the application price is payable by instulments
ol such amounts and at such times as they determine (including by a single instelment).

Variation or waiver of terms

33 Subject to any applicahle statutory duty requiring an lssuer to treat Investors of the sume cluss
equally, and those of different chusses fuirly, where Stapled Securities are offered fur sale or
subscription on terms determined and set out in accordance with paragraph 5.2, those terms
may be varied, or compliance with them waived, only with the consent vf the Tssuer. The
varfatien or waiver must net take eficet doring the curreney of the olfer document pursuant to
which the Enits were offered for sile or subscription,

Notice of instalments

5.4 Subject to the Listing Rules and other than in relation to an initial instalment payable on
subseription for a Stapled Security, the Trustee must give cach holder ol a partly paid
Attuched Security a notive, specifying the amount per Attached Security of the mstalment
payable and the due date, no later than 14 davs before the puyment of an instalment is due
unless the terms of the offer [or the purtly paid Attached Security provide otherwise, Tailing
to give u notice ur the non-receipt of notice by the holder does not affect the abligation ol the
helder (o pay the instalment.

Payment of instaiments
5.3 Subject to the Listing Rules:

() the payment of an instalment in respect of an Atlached Seeurity may be revoked or
postponed by the Tssuer;

ib) an inslalment is taken to be due on the dale determined by the Ixsuer;
) the non-receipt 0f a notice that an instalment is due by, or the accidental emission to

give a nolice that an instalment is due o an Investor, docs not invalidate the
instalment being due;

() and subjeet to the Corporitions Act and paragraph 5.3, any labkility of an Investor m
respect of money unpaid on an Investors” partly paid Attached Securities may be
extinguished in full or in part by the lssuer; and

(e) any instalment which, by the terms of tssue ol the Aftached Security, becomes
payable on izsuc ol the partly paid Atlached Seearity or ut any date fixed by or in
accordance with the terms of 1ssug, 14 taken to be an instalment of which the Investors
have reveived notice in uccordance with puragraph 3.4, In the ¢use of non-payment,
all the provisions of this schedule as to payment of interest, disposal or otherwise
apply ws 1l the notice had been given.
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Failure to pay instaiments

5.6

[f a helder of partly paid Attached Security fails to pay in full any instalment due on a partly
paid Atfached Security on or by the day specified for payment, the Trustee may serve a notice
on that Investor requiring payment of the unpaid instalment and any interest calculated from
the due date until payment at a fair market rate as determined hy the Trustee. The notice must
specify a time and day (not earlier than 7 days from the date of service of the notice) on or by
which the payment is to be made. The notice must also state that in the event of non-payment
by that specified time and day, the partly paid Attached Sceuritics in respect of which all or
purt of the instalment remains unpaid, may be forfeited.

If requirements of any notice not complied with

3.7

if the requirements of any notice issued under paragraph 5.6 are not complied with:

(a) any partly paid Aftached Security in respect of which the notice has been given
(together with the Other Attached Securitics) may at any time alter the date specilicd
in the notice [or payment (and before payment of the insialment and any interest and
expenses owing), be disposed of by the Issuer; and

(b) subject 1o the Listing Rules, the Corporations Act and this schedule, all voting rights,
entittements to the distribution of Distributable Income and other rights in connection
with the partly paid Attached Security and the Other Atlached Securities in respect of
which the notice has been given are suspended untit reinstated by the Issuer.

Disposal of Defaulted Attached Securities

5.8

5.9

5.10

5.11

5.13

If any Defaulted Attached Sccurity is oflered for sale under paragraphs 5.8 to 5.16, the Issuer
must procure that each Other Attached Sccurity is also offered for sale so that the whele
Stapled Security is offered for sale.

Attached Securities may be sold under this paragraph 5 even if they are fully paid if there is
default in payment of a call on a Defaulted Attached Security.

Il a Defaulted Attached Security includes a Unit, then the price for the Defaulted Attached
Security must be determined in accordance with clause 8 of the Trust Constitution. Otherwise,
a Defaulted Attached Security {together with the Other Attached Securities) may be disposed
of by the Issuer or their agent, al a price determined by the Issuer in accordance with any
applicable ASIC Relief.

Any offer of Defaulted Attached Securities which are to be sold under paragraph 5.10 must be
accompanied by a corresponding offer of the Other Attached Securities, The offer is capable
of acceptance only if the recipient acquires an identical number of Defautted Attached
Securities and the Other Attached Securities.

Subject to the Listing Rules and the conditions of any applicable ASIC Reliel, the Issuer or
their agent may scll or otherwise dispose of Defaulted Stapled Sccurities:

(a) int the ordinary course of trading on ASX or other relevant market on which trading of
the Stapled Securittes 1s permitted; or

(b) by private treaty or public auction.

The sale of Defaulted Stapled Securities may be en the basis that the person to whom the
Defaulted Stapled Sccuritics arc sold {Transferee) is not liable 1o pay the outstanding call or
any future calls.
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5.14

Al any time before a sale or disposition of Defaulted Stapled Securitics, the Issuer may cancel
the sale or disposition upon such terms as the Issuer thinks fit.

Without limiting paragraph 5.10 the Issuer may sel a reserve price for a Defaulted Stapled
Security at any auction in accordance with any applicable ASIC Relief (Reserve Price).

I[the Issuer or their agent is unable to sell the Defaulted Stapled Securities for a price not less
than the Reserve Price then the Issuer may sell or otherwise dispose of the Defaulted Stapled
Securities al any price it can oblain. The Issuer is not obliged to ofler these Delaulied Stapled
Sceurities Lo Investors before disposing of them.

Evidence of Enforcement

5.17

A statement signed by an authorised officer of the Issuer that a Defaulted Stapled Security has
been disposed of on a specified date is conclusive evidence of those [acts as against all
persons claiming to be entitled to the Defaulted Stapled Security.

Consideration for sold Defaulted Stapled Securities

5.18

5.19

5.20

521

Where a Defaulted Stapled Security i1s sold, an [ssuer nominated by each Other Issuer by
agreement may:

() receive the consideration given for a Defaulted Stapled Security; and
(b} execute a transfer of the Delaulted Stapled Sceurity in favour of the Trans{eree.

Unless otherwise agreed beiween the Trustee and the Other [ssuers, the amount received for a
Unit on the sale of a Defaulted Stapled Security is the amount received less the fair value for
the Other Attached Securities, as determined by the Trustee.

Where a Defaulted Stapled Security is offered for sale under this paragraph 4.1, the
obligations of the Issuer are subject to the requirements of any applicable law, the Listing
Rules, any consent or other approval from any necessary authority and any other terms of the
relevant Constitutional Document.

The [ssuer must then Register the Transferee as holder of that Stapled Security. On
registration, the Transferee is not obliged to ensure that any part of the money which the
person has paid for the Stapled Security is paid to the former holder of the Stapled Security
nor is the Transferce's title to that Stapled Security affected by any irregularity or invalidity in
the proceedings in relation to the forfeiture or sale of that Stapled Security.

Deductions from consideration for Defaulted Attached Securities

522

523

The proceeds of the sale of a Defaulted Stapled Sccurily must be applied to pay:

(a) first, the expenses mcurred by the relevant Issuer, its agents and assignees in respect
of the sale;

(b} then, any expenses necessarily incurred in respect of the enforcement of the Issuer's
rights;

{c) then, the calls on the Attached Securities that are due and unpaid; and

{d) then, any unpaid interest on the call and any other amounts pavable.

'The Issuer may retain the amounts deducted, but any balance remaining must be paid to the
Investor whose Stapled Securities were sold. If there is a certificate that relates to the
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Attached Security or the Other Attached Security, the balance does not have 1o be paid until
the Investor delivers the certificate to the relevant Stapled Entity,

Holder of Defaulted Stapled Securities

524 The holder of a Defaulted Stapled Security which has been sobd under this paragraph 5 ceases
1o be an Investor, ceases (o hold a right or interest in the Stapled Entities and ceascs 1o be a
member of each Stapled Entity.

525  ’l'he former Investor has no claims or demands against the Issuer in respeet of a Defaulted
Stapled Security that has been sold but remains liable to pay to the Issuer or uny assignee of
the Issuer all money which at the date of sale was payable by the former Investor to the Issuer
in respect of the sold Defaulted Stapled Security (including interest owing under paragraph
3.6 and expenses).

526 The former Investor's liubility ceases if the Jssuer, or any assignee, receives payment in full
and, il applicable, interest in respect of the sold Defaulted Stapled Sceurity.

Liahility of holder of Defaulted Stapled Securities to underwriter
527  Where:

(a) the Issuer has appointed an underwriter to underwrite the payment of a call in respect
of any Stapled Seccurities; and

(b} in discharging ils obligations, the underwriter has purchased Stapled Seccurities at a
public auction or otherwise as contemplated by the relevant underwriting agreement
at a price which is more than the Market Price of a Stapled Security (in respect of
which the relevant call has been paid); and

(c) the Issuer is required to pay the underwriter in respect of each Stapled Security
purchased in accordance with paragraph 5.27(b), an amount equal 1o the difference
between the Market Price of a Stapled Security {in respect of which the relevant call
has been paid) and the price paid by the underwriter for the Stapled Sccurity,

then the former holder of those Stapled Securitics is liable to the Issuer in respect of the
relevant Delaulted Stapled Securities and may be sued for:

{0 all money payable by the Issuer to the underwriter as contemplated by
p Y p
paragraph 5.27(c);

(17) interest (as provided under this schedule); and

(ii1)  all costs incurred by the [ssuer in procuring payment from the former
Investor.

Assignment of right of action

5.28  The Issuer must ensure that where the Issuer is liable to the underwriter as contemplated by
paragraph 5.27, the Issucr's liability to the underwriter may be satisfied by the assignment of
the issuer's right of action against the former Investor in full satisfuction of such liability of
the Issuer 1o the underwriter.
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6.1

7.4

7.5

7.6

Single Register

Subject o the Corporations Act, a single Register may be kept in which details of the holders
of the Attached Securities and the Other Attached Sceuritics are recorded.

Power to add New Attached Securities

Subject to paragraph 7.2, the Corporations Act and the Listing Rules, the [ssuer may at any
time determine that a Security is a New Allached Sceurity and cause it to be Stapled 1o the
Stapled Securities. A determination under this paragraph may be made on such terms as the
[ssuer considers appropriate.

A determination that a Security is a New Attached Security may only be made if:

(a) while the Units are Officially Quoted, the New Attached Security is also Officially
(Quoted or ASX has indicated in writing that it will grant permission for the New
Attached Sceurity 1o be Officially Quoted;

(b} while the Units are Officially Quoted, ASX has indicated in wriling that it will
approve the addition of the New Alttached Sceurity to the Stapled Sceurities;

(c) each Other Issuer (excluding the issuer of the New Attached Security) has agreed:
€] to the Stapling of the New Attached Security to the Stapled Security; and

{i1) that the Stapling ol the New Attached Security is in the best interests of
Investors as a whole and is consistent with the then investment objectives of
the Group; and

(d) the Constitutional Documents of the New Attached Security will have provisions
giving effect to the Stapling (including provisions in substantially the form of this
schedule);

{e} the issuer of the New Allached Security has agreed 1o enter into the Accession Deed;

(O where the New Attached Sccurity is partly-paid, or approval from Investors is

required to the transaction, any required approval of the members of cach Stapled
Entity has been obtained; and

(2} the number of New Attached Securities to be allocated is identical to the number of
Stapled Securities on issue.

The Issuer has power Lo do all things which it considers are necessary, desirable or rcasonably
incidental 1o give effect to the Stapling of the New Attached Sceurities to the Stapled Security
under this paragraph 7.

A New Attached Security may be transferred to an Investor by any means and in any manner,
including but not limited to any combination of issue, sale, reduction of capital, distribution in
kind or transfer (Transfer).

A transfer of a New Aftached Security made under paragraph 7 will be Registered in the
Register as of the date tille is ransferred.

It is not necessary for the Issuer to receive a transfer, instrument or certificate for a New
Attached Sceurity in order [or that [ssuer o Register the transfer ol the New Attached
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Security. The transfer will be evidenced by, and have full effect [rom, its Registration by the
refevant Issuer in the Register.

8. Unstapling

Procedure for Unstapling

8.1 Subject 1o this paragraph 8, [rom the Stapling Commencement Time cach Attached Security
will remain Stapled to each other Attached Security for so long as the Stapted Securities
remain on issue.

Unstapling an Attached Security

82 Subjeet to this paragraph 8, the Corporations Act, the Listing Rules and the relevant
Constitutional Documents, the [ssuer may determine that one or more Attached Securities are
to be Unstapled from the Stapled Sceurity.

8.3 A determination under paragraph 8.2 may only be made;

(a) i the Stapled Securilics are Officially Quoted, only il ASX has indicated in writing
that it will grant permission for the Unstapling of the Attached Security or Securities
from the Stapled Security and the remaining Attached Sceurities will remain
Officially Quoted as a Stapled Sceurity; and

(b} tf cach Other Issuer has agreed:
(i) to the Unstaphing of an Attached Security from the Stapted Security; and

(1) that the Unstapling of the Attached Security from the Siapled Security is not
contrary to the interests of Investors as a whole and is consistent with the
investiment objectives of the Group; and

{c) if the Stapling Provisions will terminate in respect of the Attached Security which is
1o be Unstapled.

34 After the Unstapling, the references to the Attached Security which is to be Unstapled will be
removed from the Register,

Restapling

3.3 I an Issuer determines that its Attached Securities arc to be Unstapled under paragraph 8.2,
this does not prevent the Issuer of such Security subsequently determining that the Stapling
Provisions should recommence in respect of that Security (Restapling}.

Unstapling the Stapled Securities

8.6 Subject to paragraph 8.7, the Corporations Act, the Listing Rules and the relevant
Constitutional Document, the Issuer must delermine that an Atlached Security will be
Unstapled on the accurrence of an Unstapling Event affecting that Attached Security.

8.7 A determination under paragraph 8.6 may only be made if:

() ASX has indicated in writing that it will grant permission for the Unstapling of the
Attached Security; and

(b} cach Other Issucr has agreed:
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8.8

9.1

L2

10.

(1) ta the Unstapling of the Attached Security; and

(i1 that the Unstupling of the Attached Security is not contrary to the interests of
Investors as a whole.

On and from any date determined under paragraph 8.6, the [ssuer must procure that the
Altached Security is Unslapled and that the Stapling Provisions cease to have effect in respest
of that Attached Security.

Capital reallocation

Subject to the Corporations Act and the Tisting Rules, if at any time, a Stapled Lintity makes a
capital payment to the Trustee as a capitaf reallocation amount:

(a) each Unitholder is taken to have directed the Trustee to accept that capital reallocation
amount; and

() the Trustee must apply that amount as an additional capital payment in respect of each
Unit which is Stapled to a Security of the Stapled Entity making the capital payment
equally in respect of each Unit.

The Trustee may at any lime make a capital pavment to a Stapled Entity as a capital
reallocation amount it

{2) the constitution of the Stapled Entity contains provisions to the effect of those in
paragraph 9.1{(a); and

(b) the Trustee is satisfied that the capital payment will be applied as an additional capital
payment in respect of each Attached Security to which a Unit is Stapled equally.

Duties and obligations of Issuer

Duties in relation to Stapling

10.1

Despite any provision of the Constitutional Documents, or any rule of law (but subject 1o the
Corporations Act as modified by any applicable ASIC Reliel) while Stapling applics, in
exercising any power or discretion, the Tssuer may have regard to the interests of Investors as
a whole and not only to the interests of the holders of the relevant Attached Sccurities
considered scparately.

Reference to power or discretion

10.2  References in the Censtitutional Decuments to the exercise of any powers or discretion
includes the carrying out of the Tssuer's [unctions and duties and identifying the Investor's
rights and interests.

11. Meetings of Investors

Meetings

11.1  While Stapling applics, mectings of holders of Attached Securities may be held in cdnjunction

with mectings of helders of the Other Attached Securities. Subject to the Corporations Act,
the Issuer may make such rules for the conduct of such meetings as the Issuer determines.
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Representatives form while Stapling applies

11.2  Subject to the Corporations Act, the form of proxy used to appoint a proxy to vote on behalf
ofan Investor in respect of an Attached Security may be the same [orm as they use 1o appoint
a proxy in respect of the Other Attached Securities which they hold.

Other attendees

11.3  'Theauditor of each Stapled Entity and the representalives of the Issuer may atlend and speak
at any mecting of Investors, or invite any other person to atiend and speak at the meceling,

12. General
Other capacities

12,1 Without limiting clause 24.1 of the Trust Constitution, subject to the Corporations Act,
nothing in the Trust Constitution restricts the Trusice (or its associates) from:

(a) dealing with itself (as trustee of the Trust or in another capacity), its associate, and
any Stapled Entity (or their associales) or retaining for its own benelit any profits or
benefits derived from any such dealing; and

(b) being interested in any contract or transaction with itself (as trusice of the “Irust or in
another capacity), its associates, or any Stapled Entity (or their associates) or retaining
for its own benefit any profits or benefits derived from any such contract or
transaction,

Expenses in relation to the Trust

122 A reference to "Units, Options or Financial Instruments" in clause 27.13 of the Trust
Constitution is a reference to it as part of a Stapled Securily, a reference 1o ™ltust” is a
reference to the ‘TTust as part of the Group and a reference to "Register” includes any single
regisier kept in which details of the holders of the Attached Sccurities are recorded.

12.3  Clause 27.13 of the Trust Constitution is taken to also include expenses in connection with;

(a) establishing, administering and managing the Stapling, including the costs incurred i
enforcing Stapling, the Stapling of New Attached Securities the Unstapling of an
Attached Security, the Restapling of Unstapled Attached Sceurities and the
tnstapling of the Stapled Sccuritics; and

(b) organising, convening and holding meetings ol Investors, implementing any
Resolutions and communicating with Investors.

124 Without limiting clause 27.13 of the Trust Constitution and paragraph 12.2, the Trustec may
in its absolute discretion deduct from the Assets of the Trust or seek payment or
reimbursement out of the assets of a Controlled Tintity any Expenses allocated to the Trust as
determined by the Trustee and the Other [ssuers.

Small Holdings

12.5 A reference to u Small Holding in each Constitutional Document is taken to be a reference to
a small holding of Stapled Securities (and other references to the relevant Attached Securities
in each case are to be construed gecordingly).
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Intra-Group Loans and borrowings

12.6  Subject to the Corporations Act as modified by any applicable ASIC Relief, without limiting
the Constitutional Documents, the Trustce may not, and must procure that its Controlled
I'ntities do not, borrow or raise money, without consulting with each Other Issuer.

127 Subjeet to the Corporations Act as modified by any applicable ASIC Reliel, without limiling
the Constitutional Documents, the Trustee may (after consultation with each Other Issuer), in
its capacity as trustee of the ‘I'rust, and ecach Other Issuer may (afier consultaticn with the
T'rustee), enter into Intra-Group Loans.

Notice to other Stapled Entities

12.8  On or before commencement of a winding up of a Stapled Lntity, the Issuer must give each
Oither Stapled Entity written notice that the Stapled Entity is to be wound up.

Other Attached Securities

12.9  If a New Allached Sceurity, which is an interest in a trust, is to be Stapled to the Stapled
Securities, then paragraphs 4.1(b), 4.1(d}, 4.1(e), 4 2{u), 4.3, 12.1, 12.2, 12.3 and 12.4 apply in
relation o that New Altached Sceurity with the necessary changes.
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Schedule 2

Pre-implementation fees

[}
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3.1
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Fees payable to Trustee

The Trustes is entitled to be paid the lees set oat in this schedule in accordance with
clause 27.1 and this schedule,

Definitions and interpretation

Uinless the contrary intention appears, capitalized tarma in this schedule that are not defined
have the sume meaning as in the Trust Constitwtion, and:

Restructure means a transaction ¢ffecting a restructurs or recapitalisation of the Trust or
other transaction having a similuar affect on Unitholders.

Resiructure Date means the date, on or belore 31 December 2015, on which Units are
redeemed pursuant to a Restructure,

Linless the contrary intention appears, a reference to a "paragraph" in this schedule iz a
reference to o numbered provision of this schedule.

Arrangement and acquisition fee

The Trustes is entitled to an arrangement and acquisition fee equal to 1% plus GST of the
purchase prive puyvable in respect of the acquisition of any real property (excluding any GNT,
if applicable) acquired by the Trust or any Controlled Eniity of the Trust payable upon
settlement of the real property.

Management fee

The Trustee 1s entitled to a management lee of 1% plus GST per annum of the value of the
Gross Assct Value (caleulated in accordance with clause 15 at the end of cach calendar month
or any part peried) payable monthly oul of the Assels caleulated based on the Gross Asset
Value at the end of cach calendar month (or any part peried).

The fee specified in paragraph 4.1 i
() ix payahle within 14 days afier the end of cach month or any part period; and

(b) i% to he calenluted on a pro-rata bagis for any part period, including a pait period
ending on the Implementation Date.

Performance fee

The Trustee @ entitled to 2 performance fee caleulated in accordance with this paragraph 8
plus ST,

On cach Caleulation Date after the Restructure Date, the ‘Ttustee will be entitled 1o a
performunce fee caleuluted ws fellows:

Performance Fee = {26% of (A-B)]-C
where:

A iz the Distribution Value,
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B is the 10% Target Value;

C is the aggregate of performance fees already paid or accrued on any prior
Calculation Date.

The perfarmance fee will be calculated, and becomes due and payable, on each Calculation
Dale. The {ec is 1o be paid out of the Asscts.

[n this paragraph 5, the following definitions apply:

()

{b)

(c)

(D)

Calculation Date means each of the following:
(i) annually as at 30 June each year;

(i) the date (if any) on which the Trustec redeems Units under clause 13 afiera
Property Sale Date;

(iii}  the date (if any) on which the Trustee redeems any Units pursuant to a
Restructure;

(iv)  the date (if any) on which the Trustee distributes capital of the Trust to the
Unitholders;

(V) the date on which a distribution is to be made under this 'Trust Constitution
including a distribution fellowing termination of the l'rust or after a Property
Sale Date; and

(vi) the date on which an agreement entered into by all Unitholders for the sale
and’or redemption of the Units becomes unconditional.

Distribution Value means the aggregate of all income and capital distributions paid
or to be paid after the Restructure Date and prior to and including the Calculation
Date.

Where a Restructure involves all Unitholders being offered the opportunity to redeem
some or all of their Units in the ‘Trust, then Distribution Value shall include the
amount that each Unitholder would have received had they elected to redeem the
maximum number of Units that they were entitled to redeem at the Redemption Price
(irrespective of whether any Unitholders actually elected not to participate (fully or
partially) in the redemption).

For this purpose, "distributions” shall include all tax suffered by the "Trust or tax paid
or payable by the Trust for which a tax credit is received or receivable by the Trust
and which is charged, either by dircet assessment on, or by withholding [rom,
distributions received or receivable by the Trust in respect of Assets.

IRR or internal rate of return means discount rate, expressed as an annual
percentage, which, when applied to a series of cashflows, results in a net present value
of zero as at the date of the calcutation.

Second Subscription Amount means the value of all Units following redemptions
made on the Restructure Date (being $29,175,000) plus the aggregate amount of al}
instalments of the Applicalion Price paid or payable by Unitholders afier the
Restructure Date.
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5.4

6.1

(e) 10% Target Value means the amount representing a notional 10% pre-tax IRR on
the Second Subscription Amount.

(D Property Sale Date means the date on which an enlorceable contract to sell any real
property in the Trust {or any Controlled Tintity of the Trust) is entered into by the
Trustee (or the Controlled Fntity).

FFor the avoidance of any doubt, there shall be ne ohligation for the Trustee to repay any
performance fee received on prior Caleulation Dates.

Equity raise fee

‘The 'Trustee is entitled 1o an equity raise fee in respect of the Units equal to 1% plus GST of
the application moneys against which Units are issued.

Other

For the avoidance of doubt, clauses 27.7 to 27.9 and 27.16 t0 27.22 of the Trust Constitution
apply with respect o the [ces specified in this schedule.
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Schedule 3

Post-implementation fees

]
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4.4

Fees payable to Trustee

'The Trustee is entitled (o be paid the fees set vut in this schedule in accordance with
clause 273 and this schedule,

Definitions and interpretation

Unless the contrary appears, cupitalised lerms in this schedule that are not defined have the
dame meaning as in the Trust Constitution, and:

Tweed Means ihe Tweed Mall Shopping Centre localed in Tweed LHauds, WSW.
Northway mcans the Northway Shopping Plaza Shopping Centre located in Bundaherg QLD

L niess the contrary intention appears, a relerence to a "paragraph” in thix schedule is o
reference to e numberad provision of this scheduie.

Management fee

The Trustee is entitled to a management fee o 0.63% plus GST per annum uf the Gross Asscl
Value at the end of cach calendur month {or any part period) pavable monthly out of the
Assets caleulated based on the Grross Asset Value at the end of each culendar month {or any
part peried).

The fee specificd i paragraph 3.1

) Is payable within 14 days after the end o cach month or any purl period; and
() is o be culeulated on a pro-rata basis for any part period.
IPO fee

The Trustee is entitled to the amounts specilied in the table below payable out of the Assets
on the dates specificd in the table:

Event Amounts (exclusive of Fee Payable
GST)
Implementation veeurs 5313750 Payabis on the day immediately
under the Implementation following the Tmplementation
Deed Date (notwithstanding that

implementation oceurs under the
Implementation Deed before this
schedule commences operution,

[ pon successiul S§15,500 (being 1% of | Payable upon settlement of the
acyuwsition of Tweed hy the purchuse price) reul property,

the Trust for a Controlled

Entity)

L pon suceessful 5140000 (being 1% of Payable upon settlement of the
acqguisition of Northway by the purchusc price) real property,
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the Trust (or 4 Controlled
Fntity)

QOther

[For the aveidunce of doubt, clauses 27.7 to 27.9 and 27.16 to 27.22 of'the Trust Constitution
apply with respect to the fees speeified in this schedule,

Amounts payable to an Investment Manager or Property Manager

Forthe avoidance of doubt, amounts pavable to an invesiment Manager (including any
performance fees) or a Property Munager pursuant to an Tovestmenl Management Agreement
ur a Property Munagement Agreement will be puid by the Trustee as un Tixpense.
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Schedule 4
Fees Whilst Not Officially Quoted

1 Fees payable to Trustee

1.1 The Trustee is entitled to be paid the fees set out in this schedule in accordance with
clause 27.5 and this schedule.

2 Definitions and interpretation

2.1 Unless the contrary intention appears, a reference to a "paragraph” in this schedule is a
reference to a numbered provision of this schedule.

3 Management fee

3.1 The Trustee is entitled to a management fee of 0.65% plus GST per annum of the Gross Asset
Value at the end of each calendar month (or any part period) payable monthly out of the
Assets calculated based on the Gross Asset Value at the end of each calendar month (or any
part period).

3.2 The fee specified in paragraph 3.1:
(a) is payable within 14 days after the end of each month or any part period; and
(b) is to be calculated on a pro-rata basis for any part period.

4 Underwriting fee

4.1 The Trustee is entitled to an Underwriting 'ee of 2.0% plus GST of Net Assel Valued*A being
a fee payable with respect to a Reorganisation Proposal.

5 Syndication fee

5l The Trustee is entitled to a syndication fee of 0.50% plus GST of the Gross-AssetProperty
Value of the Trust after a Reorganisation Proposal, payable out of the Assets of the Trust.

5.2 For the purposes of clause 5.1 Property Value means Gross Asset Value less any Assets that
are not real property.

5.3 The fee specified in paragraph 5 is payable within 14 days of completion of a Reorganisation
Proposal.

6 Other

6.1 For the avoidance of doubt, clauses 27.7 to 27.9 and 27.16 to 27.22 of the Trust Constitution
apply with respect to the fees specified in this schedule.

d Amounts payable to an Investment Manager or Property Manager

6-+7.1 For the avoidance of doubt, amounts payable to an Investment Manager (including any

performance fees) or a Property Manager pursuant to an Investment Management Agreement
or a Property Management Agreement will be paid by the Trustee as an Expense.
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Title

Supplemental Deed No. 5

Date 19 August 2022
Parties Elanor Funds Management Limited (ACN 125 903 031) of Level 38, 259
George Street, Sydney, New South Wales 2000 (Trustee)
Recitals
A The Elanor Retail Property Fund IT (Trust) was established under a constitution dated 27

October 2014 (Constitution) made by the trustee.

B The Trustee is the trustee of the Trust.

C Clause 29 of the Constitution provides that the Trustee may amend the Constitution by deed,
subject to law (including the Corporations Act 2001 (Cth)) (Corperations Act).

D The Trustee proposes to amend the Constitution as set out in this deed as approved by way of
special resolution at the meeting of securityholders held on 19 August 2022

Operative provisions

1. Interpretation

1.1 A term defined in the Constitution has the same meaning in this deed unless it is defined
differently in this deed.

2. Amendments to the Constitution

2.1 With effect on and from the Effective Date, the Constitution is amended by:
{a) deleting those parts in the Constitution which correspond to the struck-out parts of the

constitution attached as Schedule 1; and
(b) inserting, without underlining, the underlined parts of the constitution attached as
Schedule 1 at the corresponding places in the Constitution,

3. Effective date

3.1 The amendments to the Constitution set out in clause 2.1 of this deed will take effect on the
date of this deed (Effective Date).

4, Binding provisions

4.1 The provisions of this deed are binding on the Trustee, each Member and all persons claiming

through them as if each were a party to this deed.

1 Supplemental Deed No. 5




No resettlement

5.1 Other than as expressly amended by this document, the Constitution is unchanged.
5.2 Nothing in this deed constitutes a re-declaration, acknowledgement or resettlement of the
Trust which has been established under the Constitution.
5.3 The Trustee confirms that it is not, by clause 2 of this deed, intending to:
(a) make a statement that purports to be a declaration of trust;
(b) re-declare the Trust, acknowledge or declare any trust;
{c} resettle the Trust;
(d) cause the transfer, vesting or accruing of property in any person;
(e) terminate the Trust; or
(f) enter into a new Constitution.
6. General
Governing law and jurisdiction
6.1 This deed is governed by the laws of New South Wales.
6.2 Each party irrevocably submits to the non-gxclusive jurisdiction of the courts of New South

Wales.

Further actions

6.3

The Trustee must do all things and execute all further documents necessary to give full effect
to this deed.
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Execution

Executed as a deed poll.

Signed sealed and delivered

by Elanor Funds Management Limited
(ACN 125 903 031) in its capacity as
trustee for the Elanor Retail Property
Fund Il

in accordance with section 127 of the
Corporations Act 2001 by a director and
secretary/director:

.

e

Signa ¥€ of director

GLENN WILLIS

Signature of secretary/director

SYMON SIMMONS

Name of director (please print)

Name of secretary/direetor (please print)

Supplemental Deed No. 5



Schedule 1
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Title Constitution of Elanor Retail Property Fund Il

Date

Trustee Elanor Funds Management Limited (ACN 39 125 902 031) of Level 38,
259 George Street, Sydney NSW 2000 (Trustee)

Operative provisions

1 Definitions and interpretation
Definitions
11 [n this Constitution, unless the context utherwise requires:

Acerued Income Entitlement in relation to a Unit means the Trustee's estimate of the
appropriate share of the Distributable Tncome of the Trust attributable to that Unit acerued
rom the commencement of the Distribution Period to the date for redemption of the Uinit.

Adviser includes any adviser, consultunt or expert including any architect, project manager,
barrisier, solicitor, underwriter, accountant, auditor, valuer, banker, information technology or
systems adviser, real estate agent, investment manager, broker, administrator or property
manager, environmental auditor and or assessor, and any other person appoinied by the
Truglee to provide advice in relation to the Trust.

AMTT has the meaning given in section 995-1 of the Tux Act.
AMIT Election hag the meaning given in clause 18.1.

AMIT Regime means the faws retated o the taxation of AMITs in the Tax Act and related
legislation, us were implemented by the Tax Laws Amendment (New Tax System for Managed
frrvestment Trusts) Act 2016 (Cih) and related Acts (being the freome Tax Rates Amendment
(Managed fnvestment Trusts) Act 2016 (Clh), Medicare Levy Amendment (Altribution Managed
Favestment Trusts) Aot 2016 (Cth) and the fncome Tax (Attribuwtion Managed Invesiment Trusts—
Offsets) Aet 2016 {Cth)), as amended [rom time (o time.

AMMA Statement has the meaning given in scction 995-1 of the Tax Act.
Application Price means the application or issue price for a Enit,

Approving Resolution has the same meaning as in section 6481(1) of the Cerporalions Act
having regard 1o section 604 of the Corporations Act.

Approving Resolution Deadline means the 14th day before the last day ol the bid period.

ASIC means the Australian Securities and Investments Commission or any Government
Ageney which replaces it or performs its functions.
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ASIC Relief means a declaration made under, modification ol or exemption from the
provisions of the Corporations Act issued by ASIC.

Assets means all the property, rights and income of the Trust, but not:
{4} application money or property in respect of which Units have not been issued,
{(b) proceeds of redemption which have not been paid; or

(c) any Distributable Income to which a Unitholder is presently entitled, bul which has
not been paid.

However, for the purpose of calculating Net Asset Value as used in the formulae in
clauses 10.3 and 12.1, "Agsets" includes amounts not yet paid in respect of Partly Paid Units
whether or not those amounts have been called.

ASX means ASX Limited (ACN 008 624 691) or the market operated by it as the context
requires.

ASX Market Rules means:

(@) the Market Integrity Rules; and

(b) the Operating Rules.

ASX Scttlement means ASX Scttlement Pty Lid (ACN 008 504 532).

Attached Securities has the same meaning as in Schedule 1,

Attached Security has the same meaning as in Schedule 1,

Auditer mcans the auditor from time to time appoinied by the Trusice to audit the Trust.
BBSW for a period means:

(a) the rate determined by the Trustee to be the arithmetic mean (rounded up, if
necessary, to the nearest 0.01%) of the bid rates displayed at or about 10.30 am
Australian Eastern Standard Time (AEST) on the first day ol that period on the
Reuters screen BBSW page for a term of one month after eliminating the highest (or
one of the highest if more than one) and the lowest {or onc of the lowest 1 more than
one) ol those rates; or

{b) if for any reason there are no raies displayed [or a term then BBSW will be the rate
determined by the Trustee to be the average of the buying rates quoted to the Trustee
by three Australian banks selected by the Trustee at or about that time on that day.
The buying rates must be for bills of exchange which are accepted by an Australian
bank and which have a term equivalent to one month,

Rates will be expressed as a yield percent per annum Lo maturity,

Bid Issue Price means, in relation to a Unit, the price determined in accordance with
paragraph (a) or (b) of the definition of Market Price.

Business Day means a day other than a Saturday or Sunday on which banks arc open for
general banking business in Sydney but if the Units are Officially Quoted has the meaning
given to that term in the Listing Rules.

)
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Capital Reallocation Proposal means a proposal for the Trustee to make or receive a capital
payment as a capital reallocation amount as described in paragraph 9 of Schedule 1.

Cash means currency and includes cheques.
Commencement Date means the date on which the Trust was established.

Commitment means a commitment, in a form and terms satisfactory to the Trustee, that the
‘Trustee will receive the application money or property within a time specified by the ‘I'rustee.

Compliance Committee means a compliance committee established by the Trustee in
connection with the Trust.

Compliance Committee Member means a member of the Compliance Committee.

Consolidated Group's Assets means the consolidated assets of the ‘Trust and the Trust's
Controlled Entities, with the effects of all transactions between the Trust and the Trust's
Controlled Entities being climinated in full.

Consolidation or Division Proposal means a proposal to consolidate, divide or convert
Relevant Securities in a ratio determined by the Trustee, including rounding of the number of
Units as the Trustee determines,

Constituent Documents has the meaning given in subscction 276-210(23) of the Tax Act.
Constitution means this deed poll.

Control has the meaning given under the Corporations Act and Controlled is to be construed
accordingly.

Controlled Entity means an entity, including a body corporate, trust or parinership,
Controlled by the Trust.

Corporations Act means the Corporations Act 2001 (Cth).
Delisting means

(a) in the case of the Trust, the trust being delisted from the ASX; and

(b) in the case of Units or Options or Financial Instruments, those financial products or
being converted from Officially Quoted to not Officially Quoted

Delisting and Buy-Back Proposal means a proposal for the Trustee to delist the Trust from
the official list of the ASX, including any associated buy-back offer or equivalent exit
mechanism to existing Unitholders.

Determined Member Component has the meaning given in section 995-1 of the Tax Act.
Determined Trust Component has the meaning given in section 995-1 of the Tax Act.
Distributable Income means the amount determined in accordance with clause 17.

Distribution Account means an account designated with that name in accordance with
clause 17.23.

Distribution Calculation Date means:
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(a) cach 3 Junc or 31 December [alling on or befere the Termination Commencement

Dute;
{b) cach 30 June falling afier the Termination Commencement Date; and - or
() such uther days as the Trustee designates from time 1o time.

Distribution Period means:

(a) if the Redemption Step is to be underlaken, the period heginning on 1 October 2016
and ending on the day immediately before the date that the Redemption Step is to be
undertaken;

{b) for the distribution immediately foliowing the Implementation Date (il any), the
period beginning on the date that the Redemption Step is undertaken and ending on
the [irst Distribution Caleulation Date immediately following such daic;

(c) for the last distribution, the period beginning on the day after the last preceding
Distribution Calculation Date and ending on the dale on which the final distribution is
made to Unitholders; and

(D in ull other cases in each year during the continuance of the Trust, cach of the periods
beginning on the day after the preceding Distribution Caleulation Date and ending on
the next occwring Distribution Caleulation Date.

EDR means external dispute resolution.

Exchange Proposal means a proposal whereby a written offer to transfer or redeem some or
all oftheir Units is made to a Unitholder or to specific Unitholders in consideration of any or
all of;

(a) the 1xsue or transfer of units in another trust, or interests of whatever nature in or in
relation Lo another enlity;

(b} 4 cash payment; and
{c) atransfer of Assets.

Expenses includes any costs, liabilities, expenses, commissions, brokernge, fees, Taxes and
duties. Fxamples of expenses are given in clause2 7, 13-27H

Financial Instrument means any other interest, rights or instruments relating to the Trust
{including derivatives, debentures, convertible notes or other instruments of debt, equity,
yuasi-debt, quasi-cquily or hybrid nature).

Financial Instrument Holder means a person Registered as the holder ol a Financial
Instrument (including persons Registered jointly).

Financial Statements has the meaning given to that expression in section 9 of the

Corporations Acl.

Financiat Year means:

(1) for the first financial year, the period on and from the Commencement Date and
including the next 30 June;

Constituton of Flanor Retal Praperty Fund It




(b) for the last [inancial year, the period on and from 1 July immediately before the date
of final distribution to and including the date of final distribution on termination of
the Trust; and

{c) in all other circumstances, the 12 month period ending on 30 June in each vear,
First Offer Document for Stapled Securities has the same meaning as in Schedule 1.
First Quotation Date means the first daie of quotation of Units,

Foreign Holder means a Holder whose address on the Register is outside of Australia and
New Zealand and who the Trustee is entitled to exclude and excludes from the offer in
accordance with ASIC Relief.

Fully Paid Unit means a Unit on which the Application Price has been fully paid.
Government Agency means, whether foreign or domestic:

(a) a government, whether federal, stale, territorial or local or a department, office or
minister of a government acting in that capacity; or

(b) a comunission, delegate, instrumentality, agency, board, or other government, semi-
government, judicial, administrative, monetary or fiscal body, department, tribunal,
entity or authority, whether statlulory or not, and includes any sclf-regulatory
organisation cslablished under statute or any slock exchange.

Gross Asset Value means the aggregate value of the Consolidaied Group's Assets determined
in accordance with clauses 15.3 to 15.6 and generally accepted accounting principles.

Group has the same meaning as in Schedule 1.

GST means a goods and services tax, value added tax, consumption tax or a sirilar tax or a
tax on services only, including without limitation, GST as defined in section 195-1 of the GST
Act.

GST Act means the A New Tax System (Goods and Services) Tux Act 1999 (Cth).
GST Group has the meaning given in the GST Act.

Holder mcans a Unitholder, an Option Holder or a Financial Instrument HHolder, or any of
them, as the case requires.

Implementation Date means the date on which the implementatton of the IPO Proposal is
completed.

Implementation Deed means the agreement among the Trustee and the Stapled Trust and
others In relation to the implementation of the IPO Proposal.

Income Distribution means in respect of a Unitholder and a Distribution Period, the amount
calcutaled in respect of the Unitholder under clause 17.7.

Input Tax Credit has the meaning given in the GST Act.

Investment Management Agreement means an invesimeni management agreement between
the Trustee and an Investment Manager {and others as applicable) relating to the management
services to be provided by the Investment Manager to the Trust and the Trust's Controlled
Entities.
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Investment Manager means Elanor Assct Services Ply Limited (ACN 614 679 622) or any
other investment manager subsequently engaged by the Trustee to provide management
services to the Trust and the Trust's Controlled Entities.

IPO Costs means any or all Expenses incurred by any person or paid in connection with the
[PO Proposal, including the production and distribution of the First Offer Document for
Stapled Securities and the identification, sourcing, procuring and arranging for the acquisition
ofany current or future Assets.

IPO Proposal means the proposal [or the Trust to be registered as a managed investment
scheme, [or Units to be Stapled to units in the Stapled ‘I'rust, for a reorganisation of the
existing Group, for Stapled Securities to be issued under the First Offer Document for Stapled
Securities, and for the stapled group to be listed on ASX.

IPO Subseribers has the meaning given in clause 14.1(bh).

Issue Step has the meaning given in clause 14.1(d).

Liabilities means the liabilities of the Trust including any provision which the Trustee
decides should be taken into account in accordance with generally accepied accounting

principles applicable in Australia in determining the liabilities of the Trust, but excluding any
liabilities:

(a) to applicants for Units in respect of application money or property in respect of which
Units have not yet been issued; or

(b) to Unitholders, arising by virtue of the right of Unitholders to request redemption of
their Units or to participate in the distribution of the Assets on termination of the
Trust.

Liquid has the same meaning as in the Corporations Act.

Liguidity Facility means a facility for Redemption Requests as set out in clause 13.4

Liquidity Facility Date means the Business Day for the Withdrawal Facility in accordance
with clause 13.5.

Listed means:
(a) in the case of the Trust, the trust being listed on the ASX; and

(b) in the case of Units or Options or Financial Instruments, those [inancial products or
any of them being Officially Quoted;

and Listing has a corresponding meaning.
Listing Date means the date on which the Trust is first Listed.

Listing Rules means the listing rules of the ASX and any other rules of the ASX which are
applied while the Trust is admitted to the official list of the ASX, each as amended or
replaced from time Lo lime, except to the extent of any express writlen waiver by the ASX.

Market Integrity Rules means the ASIC Market Integrity Rules (ASX Market) 2010, as
amended or replaced from time to time, except to the extent of any exemption or modification
granted by ASIC and available to the Trust or the Trustee.

Market Price on a particular day means, in relation to Units only:

€ Constitution of Elanor Retail Property Fund Il




(a) the VWAP for all Unils traded on ASX [or cach of the 10 Trading Days immediately
before the relevant day (whether or not a sale was recorded on any particular day}; or

s} the price obtained pursuant to a bookbuild arranged by a reputable investment bank
with experience in arranging bookbuilds in the Australian equity market, provided
that such investment bank has provided written certification that the bookbuild was
conducted in accordance with normal market standards.

Member means a member of the T'rust as defined in the Corporations Act and includes any
Unitholder.

Membcr Component has the meaning given in section 995-1 of the Tax Act.

Minimum Holding means the amount from time to time determined by the Trustee pursuant
1o clausc 11.5 to be the minimum holding for Units,

Net Asset Value means:
(a) the Gross Asset Value of the Consolidated Group's Assets; less

(b) the aggregate of the Liabilities of the Trust und the liabilities of the Trust's Controlled
Entities (determined on the same basis as the Liabilities of the Trust) with the effects
of all transactions between the Trust und the Trust's Controlled Fntities being
eliminated in (ull.

Officially Quoted means quotation on the official list of the ASX, including when quotation
is suspended.

Operating Rules means the ASX Operating Rules, including the Listing Rules, the ASX
Clear Operating Rules, the ASX Settlement Operating Rules and any other rules of the ASX
which apply while the Trust is admitted to the official list of the ASX, each as amended or
replaced from lime to time, except to the extent of any cxpress writien waiver by the ASX.

Option means an option granted by the Trustee in respect of an unissued Unit.

Option Holder mecans a person registered as the holder of an Option (including persons
Registered jointly}.

Ordinary Resolution means a Resolution where the required majority is a simple majority.
Other Attached Security has the same meaning as in Schedule 1.
Other Issucr has the same meaning as in Schedule 1.

Paid-up Proportion means in relation to Partly Paid Units the number obtained by
multiplying each Partly Paid Unit by its Relevant Percentage and then adding together the
autcomes.

Partly Paid Unit means a Unit on which the Application Price has not been paid in full.
Produet Disclosure Statement has the meaning given 1o it in the Corporations Act.

Proper ASTC Transfer is a proper ASTC transfer as defined in the Corporations
Regulations.

Property includes any rights to property of any description and any income of such property,
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Property Management Agreement means a property management and | or development
management agreement between the Trustee and a Property Manager (and others as
applicable) relating to the property management and . or development management services
to be provided by the Property Manager to the Trust and the Trust's Controlled Tintities.

Property Manager means Elunor Asset Services Pty Timited (ACN 614 679 622) ov any
other property manager and . or development manager subseqguently engaged by the Trustee
to provide property management und - or development management services to the Trust and
the ‘frust’s Controlled Entitics.

Proportional Takeover Bid mcans an ofl-market bid for a specified proportion of the Units
1n the hid class.

Realisation Transaction means u transaction which enables all Unitholders to realise all or a
substantial partion of their investment in the Trust, including:

{a) a sell down of a substantial portion of the Units where all Unitholders have the
opportunity to participate in the sell down;

(b a sale of substantial Asscts where all Un#holders have an opportunity to have their
Units redecmed or transferred; or

(c) any other arrangement which has substantially the same economic effect us o
transaction refarred to in paragraph (1) or (b) of this definition.

Redemption Pricc means the redemption price of a Unit caleulated in accordance with this
Constitulion.

Redemption Request means a wrillen request (o the 'Trustee Lo redeem Units,
Redemption Step hus the meaning given in clause 14.1{c).

Register means the register of Unitholders kept by the Trustee ender the Corporations Act,
the register of Option Holders or the register of Financial Instrument Holders, as the case
requires.

Registered means recorded in the Register.

Registered Scheme means a trust that is registered with ASIC as o managed investment
scheme under Chupter 5C of the Corporations Act.

Registration means receording in the Register.

Regulatory Required Part has the meaning given in clause 29.5(h).
Regulatory Required Provisions has the meaning given in clause 29 .5(a).
Regulatory Requirement has the meaning given in clause 29.5(b).

Refevant Percentage means, in respect ol a Unitholder, the percentage caleulated in
accordance with the following formula at the relevant time:

A=[(B-CY/ B]=100
where;

A is the Relevant Pereenlage;
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B iz the aggregate of the Application Prices of all the Partly Paid Units
held by the Unitholder; and

C is the aggregate of the amounts of the Application Prices of all the
Partly Paid Units held by the Unitholder which remain unpaid
(excluding any amounts that are due but unpaid).

Relevant Security means a Unit, an Option or a Financial Instrument as appropriate.
Relevant Security Holder means a Unitholder, an Option Holder or the person Registered in

the Reaister as the holder of a Financial Instrument as appropriate.
Reorganisation Proposal means:

() any Realisation Transaction;
) a Consolidation or Division Proposal;
(c) a Stapling Proposal;

(d) a Top Hat Proposal;

(e) an Iixchange Proposal,
(D) a Capital Reallocation Proposal;-e¥
(2) a Delisting and Buy-Back Proposal; or

fg)(h) _anv other proposal to reorganise or restructure the capital of the Trust and, if relevant,
any Stapled Entity, in any way,

but excludes the [PO Proposal.

Representative Member has the meaning given in the GS'T Act.
Resolution means:

() a resolution passed at a meeting of Unitholders of the Trust:

(1) on a show of hands, by the required majority of Unitholders present in person
or by proxy, attorney or representative and voting on the show of hands; or

(i1) on a poll, by the required majority of votes cast by Unitholders present in
person or by proxy, attorney or representative and voting on the poll; or

(b) where the law allows, a resolution in writing signed by Unitholders holding the
required majority of the Units in the Trust.

Except where this Constitution or any applicable law provides otherwise, the "required
majority” is a "simple myjority".

Where the context requires, the reference to Unitholders may be extended to mean or include
Option Holders, Financial Instrument Holders or any other type of Member,

Restricted Securities has the same meaning as in Listing Rule 19.12 of the Listing Rules,
which includes:

(a) securitics 1ssued in the circumstances sct out in Appendix 9B of the Listing Rules;
and

0
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(b) seeurities that, in the ASX's opinion, should be treated as restricted securities.

Restriction Agreement means a restriction agreement within the meaning and for the
purposcs of Listing Rule 9.1.4 and as set out in Appendix 9A of the Listing Rules, which an
entity which issues Restricted Securities, or has Restricted Securities on issue, must enter into
with the holder of the Restricted Securities,

Retail Client has the same meaning given in the Corporations Act,

Sccurity Interest means a right, interest, power or arrangement in relation to any property
which provides security for, or protects against default by a person in, the payment or
satisfaction of a debt, obligation or liability and includes a morigage, charge, bill of sale,
pledge, deposit, lien, encumbrance, hypothecation or other security interest.

Sceurity Interest Rules means the rules and policies adopted by the Trustee from time to
time for the recognition of Security Interests over Units in accordance with clause 6.7.

Special Resolution means while the Trust is a Registered Scheme, the meaning given in the
Corporations Act.

Stapled Entity has the same meaning as in Schedule 1.
Stapled Security has the same meaning as in Schedule 1.

Stapled Trust means Elanor Retail Property Fund I, and includes a reference to that trust at a
time when its units are not Stapled to Units.

Stapling has the same meaning as in Schedule 1.

Stapling Commencement Time means the most recent time and date on which the ‘I'rusice
determines that the Stapling Provisions commence in accordance with clause 14.2.

Stapling Proposal means a proposal to cause the Stapling of any other securities or financial
products to the Units (other than the Stapling Provisions governed by Schedule 1).

Stapling Provisions means the provisions relating to Stapling in Schedule 1, as applied under
clause 14.3.

Tax means all kinds of taxes, dutics, imposts, deductions, withholding taxes and charges
imposed by a government including GST or any amount recovered from the Trustee by way
of reimbursement of GS'1" or any amount included cither expressly or impliedly in an amount
paid or payable by the ‘I'rustee on account of GST, together with interest and penaltics.

Tax Act means the fncome Tax Assessment Act 1936 (Cth) or the Income Tax Assessment Act
1997 (Cth) or both, as appropriate or equivalent enacted legislation from time to time.

Termination Commencement Date means the date the termination or winding-up of the
Trust commences under clause 23,

Top Hat Proposal means a proposal that cach Unitholder should exchange their Units for an
equivalent value of units in the Top Trust.

Top Trust means a trust of which the Trustee is also the responsible entity or trustee, and of
which the only assets will, following the implementation of the Top Hat Proposal, be all of
the Units on issue at that time, or all of the Units on issue and Attached Securities in any
Stapled Entity at that time,
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Trading Day means a day that is a trading day for the purposes of the ASX Market Rules.
Transaction Costs means:

(2} when calculating the Application Price of a Unit, the Trustee's reasonable estimate of
the average amount necessary to avoid an adverse impact on other Unitholders
because of the acquisition of Units; and

(b) when calculaiing the Redemption Price of a Unit, the Trustec’s reasonable cstimate of
the average amount necessary to avoid an adverse impact on other Unitholders
because of the redemption of Units,

provided that, subject 1o the Corporations Act, the Trustec may in connection with any
particular application or request for redemption of Units deem these costs to be a lesser sum
0T ZCro.

Trust means the trust governed by this Constitution.
Trust Component has the meaning given in section 995-1 of the Tax Act.
Trustee means:

(1) until the Trust is registered with ASIC as a managed investment scheme, the body
corporate named at the beginning of this Constitution as the trustee of the Trust or if
another body corporate holds office as trustee, that body corporate; and

by from the time the Trust is registered with ASIC as a managed investment scheme, the
company which is registered with ASIC as the responsible entity for the Trust under
the Corporations Act.

Trustee Group means any entity which Controls the Trustee, and any other entity which is
Controlled by the entity which Controls the Trustee.

Unit means an undivided share in the beneficial interest in the ‘I'rust as provided in this
Constitution,

Unitholder means any person Registered as the holder of a Unit that has not been redeemed
(including persons jointly Registered) or otherwise stated to be a Unitholder in accordance
with clause £1.6 to 11.11.

User Pays Fees means any cost incwrred in relation to:

{(a) an cnlitlement to a payment or a payment Lo or from the Frust in respect of a
Unitholder; or

{b) any act or omission requested by a Unitholder,
which the Trustee considers should be borne by that Unitholder.

Valuation Time means a time determined by the Trustee at which the Trustee calculates Net
Assect Valuc.

VWAP in respect of a Unit for a Trading Day, means the volume weighted average of the
Unit prices recorded on ASX for that Trading Duay. The Trustee may include, or may
substitute, in VWAP calculations trading on another financial market on which trading in
Uniis is permitied. The Trustee may exclude sales that occur otherwise than in the ordinary
course of trading on ASX or another financial market (such as special crossings, crossings
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prior Lo the commencement of normal trading, crossings during the closing phase and the
after-hours adjust phase, overseas sales, sales pursuant to the exercise of options over Units,
and overnight crossings) and any other sales which the Trustee reasonable consider may not
be fairly reflective of natural supply and demand.

Interpretation

1.2 In this Constitution:

(a)

(b)

(c)

unless the context otherwisc requires, a reference to:

@
(if)
(iif)
{(iv)
7
(vi)

(vii)

(viii)

(ix)
(x)

dollars or $ are to Australian dollars, the lawful currency of the
Commonwealth of Australia;

time is 1o Sydney time;
the singular includes the plural and vice versa;
a gender includes all genders;

a document {including this Constitution) is a reference to that document
(including any annexures) as amended, consolidated, supplemented, novated
or replaced;

an agreement includes any undertaking, representation, deed, agreement or
legally enforceable arrangement or understanding whether written or not;

a person includes:

{A) areference to an individual, company, other body corporate,
association, partnership, firm, joint venlure, (rust or Governmeni
Agency as the case requires; and

(3 the person's successors, permitled assigns, execulors and
admanistrators;

a law:

(A) includes a reference to any constitutional provision, subordinate
legislation, treaty, decree, convention, statute, regulation, rule,

ordinance, proclamation, by-law, judgment, rule of common law or
equity or rule of any applicable stock exchange;

(B) is a reference to that law as amended, consolidated, supplemented or
replaced; and

() is a reference to any regulation, rule, ordinance, proclamation, by-law
or judgment made under that law;

proceedings includes litigation, arbitralion and investigation; and

the words "including” or "includes" means "including, but not limited to", or
"includes, without limitation” respectively;

unless the context otherwise requires, a word or expression defined in the
Corporations Act has the meaning given to it in the Corporations Act;

headings are for convenience only and do not affeet interpretation;
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Listing Ruies

13

1.4

(D

(e)

if a payment or other act must (hut for this clause) be made or done on a day which is
not a Business Day, then it must be made or done on the next Business Dhay;

areference Lo a year (other than a Financial Year) or month means a calendar year or
calendar month respectively;

if a period oceurs [rom, afier or before a day or the day of an act or event, it excludes
that day; and

avery provigion in this Constilution is expressed (o apply:
(i while the Trust is Tisted, subject to the Operating Rulex; and

{an while the Trust is u Registered Scheme, subject to the Corporations Act.

While the Units are Officially Quoted, the following applies:

()

(b)

(©)

(D

notwithstanding anvthing contained in this Censtitution, if the Listing Rules prohibit
an act being dong, the set shall not be done;

nothing contained in this Constitution prevents an act being done thut the Listing
Rules require to be dene;

ifthe Listing Rules require an act Lo be done or not to be done, authority s given for
that act to be done or not to be done (as the case may be);

if the Listing Rules require this Constitution to contain a provision and it dves not
contain such a provigion, this Constitution is deemed to contain that provision,

il the Listing Rules require this Constitution not to contain a provision and i contaims
such a provision, this Constitution is deemed not 1o contain that provision; and

if any provision of this Constitution is or becomes inconsistent with the Listing Rules,
this Constitution is deemed not to contain that provision to the extent of the
inconsistency.

in accordance with ASIC Class Order 98 1808 orils equivalent and [or so long as it applics to
the “Irust, a change in the text of thiz Constilution because of the operation of clause 1.3 ixnot
a modification of, or the repeal or replacement of the Constitution for the purposes of
sections 601G and (2) ol the Corporations Acl. Clause 29.1 does not apply o changes in
the text of this Constitution because of the operation of clause 1.3,

Despite any other provigion of this Constitution, o provigion ol this Constitution which is
expressed to apply subject to the Operating Rules or the Tisting Rules is unly so subject while
the ITust is Listed.

Corporations Act

1

Schedules

1.

6

-
/

Despite any other provision of this Constitution, a provision of this Constitution which is
expressed to apply subject to the Corporations Act 1= only so subject while the Trust i3 4
Registered Scheme.

Schedules 1

2, 3 and 43 (o this Constitution arc an eperative part of it.

3
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2 Name of Trust

2.1 The Trust is called the "Elanor Retail Property Fund I1" or at the effective date of a Delisting
and Buy-Back Proposal the "Elanor Property Income Fund 1" or such other name as the
Trustee determines from time to time.

2.2 If a person resigns or is removed as the 'Trustee, the new 'Irustee must change the name of the
Trust to a name without any association with the old Trustee or its related bodies corporate or
their businesses.

3 Constitution legally binding

w
e

This Constitution binds the Trustee and cach present and future Member and any person
claiming through any of them as if each of them had been a party to this Constitution.

4 Assets

Assets held for Unitholders

4.1 ‘The Trustee holds the Assets on trust for the Unitholders.
Holding of Assets

4.2 Subject to clause 4.3, all Assets must be held by the Trustee.

4.3 If required by law or i the Trustee thinks it necessary or desirable, all Asscts (or any Asset)
may be held by a custodian appointed by the Trustee.

Assets to be clearly identified and held separately

4.4 The Assets vest in the Trustee but must be clearly identified as property of the Trust and held
separately from the assets of the Trustee and any other managed investment scheme if and to
the extent required by the Corporations Act.

5 Units, Options and Financial Instruments
Assets divided into Units

5.1 The beneficial interest in the Assets is divided into Units.
Nature of Unitholder's interest in Assets

52 Each Fully Paid Unit confers on a Unitholder an equal undivided interest in the Asscts and a
Partly Paid Unit confers an interest of the same nature which is proportionate according to the
amount of the Application Price that has been paid on the Unit,

53 A Unit confers on a Unitholder an interest in the Assets as a whole. It does not confer on a
Unitholder an interest in any particular Asset.

Rights attached to Units

5.4 A Unitholder holds a Unit subject to the rights, restrictions and obligations attaching to that
Unit.
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Options

5.5

5.6

57

The Trustee may create and issue Options on such terms and conditions as the Trustee
determines. Options may be issued with Units or separately.

Subject to this Constitution, the Corporations Act (and the conditions of any applicable ASIC
Relief) and, if relevant, the Operating Rules, the Trustee may delermine that Options will be
issued:

(a) for cither:
(i) no censideration; or

(i) for consideration, which must be an issue price determined in accordance
with clause 10

(b) on the basis that the issue price for a Unit to be issued on exercise of the Option is the
Market Price or such other price determined by the ‘Irustee, provided that the Trustee
complies with the Listing Rules applicable to the issue and any applicable ASIC
Relief; and

() conferring on the holder of the Options such other entitlements {other than to income
or capital) under this Constitution as the Trustee determines,

and otherwise on terms and conditions and with such entitlemenis as determined by the
Trustee. The terms of issue of the Option may allow the Trustee to buy back the Option,

Subject to the Operating Rules and the Corporations Act (and the conditions of any applicable
ASIC Relief), if the Trustee is making an offer of Options to Unithelders which is otherwise
in proportion to their existing holdings of Units, the Trustee is not required to offer Options
under this clause to any Foreign Holder who the Trustee is entitled to exclude from the offer
in accordance with any ASIC Reliel.

Exercise of Options

5.8

On exercise ol an Oplion, the holder of the Option is entitled to subseribe for and be allotied
such number of Units as the terms and conditions of issue of the Option contemplate.

Financial Instruments

59

Subhject 1o the Corporations Act and Operating Rules:
{a) the Truslce may, in addition 1o Units and Options, issue Financial Instruments; and
(b Financial Instruments may be issued:
() for either:
(AY  no consideration; or

(B) [or consideralion, which may be an issuc price determined in
accordance with clause 10; or

(it) on such terms (including with preferred, deferred or other special rights,
obligations or restrictions, with regard to distributions, voting, refturn of
capital, pavment of calls, redemption, conversions or otherwise) as the

"

Constitution of Clanor Retail Property Fund 1l



‘I'rustee determines which are in accordance with the terms of this
Constitition,

Rights attaching to Options and Financial Instruments

5.1 The holder of an Option holds the Option subject to the terms and conditions attaching to that
Option.

5.11  Subjeet to the terms of the Option or Financial Instrument and the Corporations Act, 2 Holder
who is not a Unitholder s entitled to attend any meeling of Uinitholders, bui is net entitled
unless spevified in the terms of issue to receive notice of or speak or vote at such a meeting.

i
—_
b2

Subjeet 10 the terms of the Option or Financial Instrument and the Corporations Act, a [lolder
who is not u Unitholder is not entitled to any rights of & Unitholder.

No fractions of Units

513 Fractions ol a Unit may not be issued by the lrustee. Where any calcolation performed under
this Constitution or the terms of a withdrawal offer results in the issuc or redemption of a
fraction of one Limt, the number of Tnits 1o be issued or redeemed may be rounded down or
up respectively by the ‘Trustee to the nearest whole Unit.

Rounding

sS4 Any excess application or vther money or property which results from rounding under any
provision of thiz Constitution becomes an Assct of the Irust.

Consolidation and division of Units and Options

5.15  Subjeet to the Operating Rules and the Corporations Act, Units and Options may be
consolidated or divided as determined by the Trustee,

Joint tenancy

5.16  Persons Registerad jointly as the holder of o Unit or Option or Financial Instrument held as
joinl tenants and not as tenants in common unless the ‘Itustee otherwise agrees.

Death or legal disability of Holder

517 Ifallolder dies or becomes subject o a legal disability such as bankrapicy or insanity, only
the survivor (where the deceased was a joint holder) or the legal personul representative {in
any other case) will be recognised as having any claim to the Unils, Options or Financial
Instruments Registered in the Holder's name.

6 Transfer and Transmission of Units

Transfer of Units

6.1 Subjeet to this Constitution, a Unitholder may transler Units,
6.2 Il the Units are not Officially Quoted, tramsfers must be effected:
() by instruments of transfer that are:
(1) in a form approved by the lrustee;
(ii} if necessary, presented for Registration duly stamped;
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(iii)  accompanied by any cvidence reasonably required by the Trustec to show the
right of the transferor to make the transfer; and

(b) in a manner preseribed by the Trustee.
6.3 If the Units are Officially Quoted:

(a) Units may be transferred in any manner prescribed by the Trustee subject to this
Constitution and the Operating Rules in respect of a Proper ASTC Trans{er;

(b} if necessary, presented for Registration duly stamped; and

(c) the Trustee may require, before Registration of any such transfer, that any documents
which the Operating Rules:

(1) require; or
(i) permit the Trustee to require be provided to the Trustee to authorise
Registration,

are provided to the Trustee.
Transferee of Units
6.4 ‘I'he transferce in respeet of a transfer of Units is deemed 1o have agreed:

(a) to accept the Units transferred to it subject to the terms and conditions on which the
transferor held them immediately before execution of the instrument of transfer; and

(b} to be bound by this Constitution.
Registration of a transfer of Units

6.5 A transfer of Units is not effective until Registered and the transferor remains the holder of
the Units specified in the transfer untif the transfer is Registered.

Transferor's death

6.6 The 'Trusiee may Register a transfer of Units notwithstanding that the Trustee at the time of
Registration has notice of the trans{cror's death.

Security interest rules

6.7 The Trustee may make and amend rules and policies from time te time {or the recognition of
Security Interests over Units, but is not obliged to make such rules.

Trustee may refuse to Register any transfer of Units in certain circumstances

6.8 Subject to this Constitution, the Trustee may, in its absolute discretion, refuse to register any
transfer of Units whether Officially Quoted or not without giving any reason for the refusal.

6.9 Without limiting clause 6.8, the Trustee:
(2) may refuse 1o Register a transfer of Units if it would:

() result in either the transferor or transferee holding less than the Minimum
Holding specified at the time; or

(ii} be in breach of the Security Interest Rules; and
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6.10

6.11

(b ix not required Lo give efflect to any transaction, iransfer or dealing at the request of, or
for the benefit of, a Unitholder, including Registration of a transfer, unless the
Unitholder has patd to the "Trustee's satisfaction all dutics, laxes, governmental
charges, transfer fees, registration fees, brokerage und other charges which may have
become or may ke payable in respect of the transaction, trunsfer or dealing.

Ifthe Units are Qfficially Quoted, the Trustee must refuse to register a transfer:

() ilthe Operating Rules require the Trustce 1o do so, including as set oul in clause 6.14;
or
(b) il registration of the transfer is prohibited by ¢lause 7.3

If, in the exercise of its rights under clause 6.10, the Trustee refuses to register a transfer of u
Unit, it must give written nolice of the refusal 1o the Holder of the Unit, to the trans[erce and
the broker lodging the trunsfer, if any.

Failure te give notice under clause 6.11 does not invalidate ihe decision of the Trustee under
clavse 6.10.
Clauses 6,10 10 6.12 prevail vver any other provision of this Constitution that may be

incensistent with them, but they do not permit the I'rustee to refuse to register a Proper ASTC
Tranxfer of Linits, unless permitted by the Operating Rufes.

Restricted Securities

6.14

615

‘The Trustee must refuse to acknowledge, deal with, accept or regisler any sale, assipnment or
transfer of any Restricted Securities on {ssue which is or might be in breach of the Operating
Rules or any cscrow agreement entered into by the tustee under the Listing Rules in relation
to the Restricted Securtties.

During a breach ol the Operating Rules relating 1o Restricted Securiiics, or @ breach of a
Restriction Agreement, the holder of the Restricted Securities 15 not entitled to any
distribution or voling rights in respect of the Resiricled Securities.

Options and Financial Instruments

6.16 This clause 6 applies to transfers of Options and Financial Instruments subject 1o any
necessary madifications that are required in respect of any such transfers.

7 Proportional Takeover Bid

7.1 I olfers are made under a Proportional Takeover Bid for Units of the Trust in accordance
with the Corporations Act this clause 7 applies.

7.2 Clause 7 ceases to have effect on the Jday three vears after the later of its adoption or last
renewal,

73 The registration of u trunsfer giving effect to a contract resulting from acceptance of un offer
made under the Proportional Takeover Bid is prehibited unless and until an Approving
Resolution is passed in accordance with clauses 7.5 10 7.7

74 ‘The Trustee must ensure that an Approving Resolution is voted on in accordance with
clauses 7.5 10 7.7 before the Approving Reselution Deadline,

7.5 ‘The Trustee may delermine whether the Approving Resolution is voted on:

[on)
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7.6

7.7

7.8

(@)

(b)

al a meeting of persens entitled to vole on the resolution convened and conducted,
subject to the provisions of clauses 7.6 and 7.7, as it it were a meeting of Unitholders
convened and conducted in accordance with this Constitution and the Corporations
Act with such medifications as the Trustee determines the circumstances require; or

by means of a postal ballot conducted in accordance with the following procedures:

(1)

(i)

(vi)

(vii)

a notice of postal ballot and ballot paper must be sent to all persons entitled to
vote on the resolution not less than 14 days before the date specified in the
notice for closing of the postal ballot, or such shorter period as the Trustee
determines the circumstances require;

the non-receipt of a notice of postal ballot or ballot paper by, or the accidental
omission to give a notice of postal ballot or ballot paper to, 4 person entitled
to receive them does not invalidate the postal ballot or any resolution passed
under the pastal ballot;

the notice of postal ballot must contain the text ol the resolution and the date
for closing of the ballot and may contain any other information the ‘Iruslee
considers appropriate;

each batlot paper must specify the name of the person entitled to vote;
a postal ballot is only valid if the ballot paper is duly completed and:

(A) il'the person entitled to vote is an individual, signed by the individual
or a duly authorised atlorney; or

{B) if the person entitled to vote is a corporation, executed under a seal or
as permitted in the Corporations Act or under the hand of a duly
authorised officer or duly authorised attorney;

a postal ballot is only valid if the ballot paper and the power of attorney or
other authority, if any, under which the ballot paper is signed or a copy of that
power of attorney cerlified as a true copy by statutory declaration is or are
received by the Trustee before close of business on the date specified in the
nolice of postal ballot for closing of all postal ballot at the office of the
Trustee or unit registry of the Trust or al such other place as specilied for that
purpose in the notice of postal ballot; and

a person may revake a postal ballot vote by notice in writing to be received by
the Trustee before the close of business on the date for closing of the postal
ballot.

The only persons entitled to vote on the Approving Resolution are those persons who, as at

the end of the day on which the first offer under the bid was made, held Units which

constiluted bid class securities. Each person who is entitled to vote is entitled to one vote for
cach Unit in the bid class security held by that person at that time.

Resolution,

Neither the bidder nor any associate of the bidder is entitled to vote on the Approving

If the Approving Resolution is voted on in accordance with clauses 7.5 to 7.7 then it is to be
taken 1o have been passed if the proportion that the number of votes in favour of the
resolution bears to the total number of votes on the resolution is greater than one-half, and
otherwisc is taken Lo have been rejected.
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7.9 1 no Approving Resolution has been voted on as ul the end of the day belore the Approving
Resolution Deadlineg, then ar Approving Resolution is deemed to have been passed in
aceordance with clauses 7.5 to 7.7.

8 Partly Paid Units

Application Price may be payable in instalments

8.1

The Application Price may be payabhle in instalments as set out in this clause 8.

The Trustee may determine at any time that Units to be offered for sale or subseription are 1o
be offered on terms that the Application Price is payable by one or more instalments of such
amounts and at such times for payment as the Trustee determines either at the time of offer or
in the future.

Subject 1o the Corporations Act, where Units are offered [or sale or subscription on lerms and
conditions determined in accordance with clause 8.2, thosc terms and conditions may be
varied or compliance therewith waived only with the consent of the 'I'rustee. The variation or
wuiver must not take offeet during the currency of the offering document pursuant 1o which
the Units were offered for sale or subscription.

Notice of instalments

8.4 ‘the T'rusice must give Unitholders from whom the instalment is due:
(a) if the Units are Officially Quoted, at least three Business Days' notice; und
{b) if the Units are not Officially Quoted, in accordance with the notice requiremenis
under the Listing Rules,
ol the time and Jate cach instalment is due Lo be paid {the First Notice).
8.5 Il the Units are OfMcially Quoted:
{a} the First Notice must contain such other information s is required by the Operating
Rules (or ASX under the Operating Rules); and
(h) af Teast four Business Days before the dute sach instalment is due to be paid, the
Trustee must send a second notice to all new Unitholders and those Unitholders
whose helding has changed since the First Notice and fom whom an instalment is
due, which must include any changes that have occurred in the information given in
the First Notice because ol a change in the holding.
Interest
8.0 If a Unitholder does not pay an instalment by the due tinte and date then interest is payable on
the sum due from the date puyment was due to the time of payment at such rate as the Trustee
determines, not exceeding BBSW plus 3% per annum. ‘The Trustes may [rom time (o Lime
determine that a new rate of interest shall apply,
8.7 Interest under clanse 8.6 1s caleulated daily and payable monthly in arrcars and iT unpaid is

compounded. The Trustee muy waive payment of interest in whole or part.

Payment of instalments

5.8

Subject to the Operating Rules and the Corporations Act:
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@
(b)
(©)

(d)

the Trustee may postponc the payment of an instalment;
an instalment shail be deemed to be due on the date determined by the Trustee;

the non-receipt of a notice that an instalment is due by, or the accidental omission to
give a notice that an instalment is due to, a Unitholder, shall not invalidate the
instalment being due;

any instalment which, under the terms of issue of the Unit, becomes payable on issue
ofthe Unil or ai any date fixed by or in accordance with such terms of issue shall he
deemed to be an instalment of which the Trustee has given Unitholders notice in
accordance with clauses 8.4 and 8.5, In the casc of non-payment, all the provisions of
this Constitution as to payment of interest, forfeiture or otherwise shall apply as if
such notice had been given.

Failure to pay instalments

8.9

8.10

If a Unitholder fails to pay in full any instalment due on any Partly Paid Units on or by the
day specified for payment, the Trustee may, during such time as the instalment or any part of
the instalment remains unpaid, serve a notice on that Unitholder requiring payment of so
much of the instalment as is unpaid, any interest owing and all reasonable expenses incurrcd
by the Trustee as a result of the non-payment. The notice must:

()

(b

(©)

specify a further time and day (not earlier than ten Business Days from the date of the
notice) on or by which the payment as required by the notice i3 to be made;

slate that in the event of non payment on or by that specified time and day, the Partly
Paid Units in respect of which the instalment or part instalment remains unpaid will
be liable 1o be forleited; and

if Units are Officially Quoted, contain such other information as is required by the
Operating Rules (or ASX under the Operating Rules).

If the requirements of any notice issued under clause 8.9 are not complied with:

(a)

(b)

any Partly Paid Unil in respect of which the notice has been given (an Affected Unit)
may, at any time after the date specified in the notice for payment of the amount
required by the notice {and before payment of the instalment and any interest and
expenses owing), be forfeited on the Trustee so determining; and

subject to the Operating Rules, the Corporations Act and this Constitution, ali voting
rights, entitlements to the distribution of income and other rights in connection with
any Affected Unit are suspended until reinstated by the ‘T'rustec.

A Unil forleited under clause 8.10 may be sold or otherwise disposed of, as the Trustee
determines:

(a)

while the Trust is a Registered Scheme:

(1) at a price that is no less than a price caleulated in accordance with clauses
10.2 or 10.3 (as applicable); and

{i1) in accordance with any applicable ASIC Relief in relation to the sale of
forfeited units, if the Trustee complies with the conditions of the ASIC Relief;
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8.12

8.13

8.14

8.16

(b) subject to the Corporations Act and any applicable ASIC Relief, while the Unils are
Officially Quoted:

() at a price determined by the Trustee where the sale of the forfeited Unit is in
accordance with section 2540 of the Corporations Act other than subsections
254Q(1), (9), (10) and (13} as if the Umits were shures, the Trust was the company and
the responsible entity was the board of directors of the company; or

(ii) on the ASX or other financial market on which Units are permitled to be
traded;

(c) while the Trust is not a Registered Scheme, at any price the ‘Trustee can obtain.

At any time before a sale or disposal, the forfeiture may be cancelled upon such terms as the
‘T'rustec thinks fit.

‘The holder of Partly Paid Units which have been forfeited remains liable (o pay to the Trustee
all moneys which, at the date of forfeiture, were payable by the former Unitholder to the
Trustee in respect of the forfeited Units (including interest owing under clause 8.6 and
expenses}. ‘The former Unitholder's liability ccascs if and when the Trustee reccives payment
in full of all such money in respect of the forfeited Unils.

A statement signed by a duly authorised officer of the Trustee that a Partly Paid Unit has been
duly forfeited on a particular date is conclusive evidence of the facts in that statement as
against all persons claiming to be entitled to the forfeited Units.

Where a Partly Paid Unit is {orfeited pursuant to this clausc 8:

(a) the Trustee may receive the consideration, il any, given for a forfeited Unit on the sale
or disposal in accordance with clause 8.11;

(b) the Trustee or any dircctor ol the Trustee may exccute a {ransfer of such Unit in
favour of the person to whem the Unit is sold or disposed of (the Acquirer);

{c) the Acquirer must then be Registered as the holder of that Unit and is not obliged to
ensurc that any part of the money which the Acquirer has paid for the Unit is paid (o
the former holder of the Unit;

{d) the Acquirer's title to that Unit shall not be affected by any irregularity or invalidity in
the proceedings in relation to the forfeiture, sale or disposal of that Unit; and

(e) the Unitholder whose Units have been forfeited indemnifies the Trustee against any
claim or liability the Trustee may incur in acting in accordance with this clause 8.15.

Where forfeited Units are sold or disposed of for Cash, the Trustee must deduct from the
amount of the consideration:

{a) first, the expenses of the sale;

) second, amy expenscs incurred in connection with the forfeiture, including any interest
accrued and amounts payable under clause 8.21; and

(<) third, the amount of instalments then due and unpaid.

The Trustee may retain the amounts so deducted, but the balance remaining must be paid to
the Unitholder whose Units were forfeited. If the proceeds of sale are not sufficient to cover
the amounts referred to above, then the former Unithelder remains liable for the difference.

1
13
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Joint holders

8.17

Joint holders of Partly Paid Units are jointly and severally liable to pay all amounts due and
payable on or in respect of the Partly Paid Units held by them.

Partly Paid Units

§.18

8.19

8.20

Subject to the Corporations Act, the rights and obligatiens attaching Lo a Partly Paid Unit will
be in proportion to the extent to which the Application Price has been paid.

Subject to the Operating Rules, the Trustee has a first and paramount lien upon every Partly
Paid Unit for unpaid instalments and other moneys payable to the Trustee by the Unitholder in
relation to a Partly Paid Unil. That lien extends to all distributions and other money from
time to time payable in relation to that Unit.

For the purpose ol enforcing a lien, the Trustee may sell the Partly Paid Unifs subject 1o the
lien, in the same manner, so far as is applicable, as if the Partly Paid Units had been forfeited
for non-payment of an instalment.

Underwritten instaliments

821

§.22

If:

(a) the Trustec has appointed an underwriter to underwrite the payment of an instaiment;
(b) in discharging its obligations, the underwriter has purchased Units; and

(c) the Trustee is liable 1o pay the underwriter a {ee,

then the former Unitholder whose Units have been forfeited and sold is liable to pay to the
Trustee, in respect of those forfeited Units, and may be sued for:

(a) all money payable by the Trustee to the underwriter as contemplaied by clause 8.21(c)
pro rated (if necessary) according to the number of forfeited Units of the former
Unitholder;

(b) interest on such amount determined in accordance with clauses 8.6 and 8.7; and
{c) all costs and expenses incurred by the Trustee in procuring payment from the former
Unitholder.

The Trusice may assign its rights of action under this clause 8 against the former Unitholder
1o an underwriter. The Unitholders acknowledge that rights against each of them under this
clause 8 may be assigned in the manner contemplated by this paragraph and such assignment
will not affect the ability of the T'rustee or the underwriter to recover the amounts referred to
in clauses 8.21(a), 8.21(b) and 8.21(¢).

Prepayment of instalments

8.23

The Trustee may:

{(a) accept from a Unitholder the whole or a part of the amount unpaid on a Partly Paid
Unit although no part of that amount has been called; and

{b) authorise payment by the Trust of interest en the whole or any part of an amount s0
accepted, until the amount becomes payable, at such rate, not exceeding BBSW plus
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3% per annum, as is agreed on between the 'Itustee and the Unitholder paying the

sum.
9 Classes of Units
v.1 The Trustee may not issue different classes of Units except Units which may temporarily be

of a different elass due to differeat income entitlements in accordance with clause 10.11.

10 Application Price for Units, Options and Financial Instruments
Issue of Units on or before the First Quotation Date
10.1  The price at which UTnits are tssued on or before the First Quotation Date will be as foliows:

() subject Lo clauses 10.1(b) and 10.9 und the Stapling Provisions if they arc in clfect,
the Market Price or, where the Market Price is not relevant (including where the Units
are not Officially Quoted), the price at which Units may be issued under clauge 10.3;

ib) for the lssue Step, the Application Price specified af clause 3.5,
Issue of Units and Options while Units are Officially Quoted

102 Subject to clause 10.9 and the Stapling Provisions if they are in effect, und while Units are
Officially Quoted, the Application Price for any Unit or Oplion (as applicable} will be its
Market Price. However, the Trustee may determine a different Application Price in the
following circumstances to the extent permitied by, and in accordance with, the Listing Rules,
the Operating Rules und the Corperations Act (us modified by any applicable ASIC Relief):

{a) pro rata offers (including a rights issue} for Units or Options: where the 'T'rustee
makes the offer to those persons who were Unitholders on a date as deiermined by the
Trusice provided that:

(1) subject to clause 10.2{0)(1}, all Unitholders are offered the Units or Option
{us applicable) in proportion to the value of each Unitholder's interest in the
Trust, at the relevant date; but

(i) the Trustee may exclude o Unitholder Fom the pro rata offer il to do so would
not be in contravention of paragraph 601FC(DH{d) of the Corporations Act, as
modified by ASIC Relief;

b} distribution reinvestment plan for Units: oTers to issuc Units under a plan for
reinvestment of distributions in accordance with clause 17.20 where:

{1 the Trustee may issue Units on the basis that the application price for each
additional Unit issued or transferred upon reinvestment is the price
determined by the Trustce (and if the “Tustee has not determined the
apphcation price by the date at which units are to be issued upon
reinvestment, the price will be the average of the VWAP for Unils for cach of
the 16 Trading Days from and including the third ‘Irading Day after the
Record Date {or the relevant Distribution Period); and

(i1} if the amount to be reinvested in additional Units results in a fraction of o
Uinit, the number of Units fo be issued will be rounded down to the nearest
whole [Tnit und any remaining amount becomes un Asset;
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(e unit purchase plan: an offer w issue Units to Unitholders under a unit purchase plan
where the Application Price is:

(1) the Market Price of Units during the 10 ‘Trading Days immedistely beflore the
date on which the Units are offered; or

{in al a price and on terms determined by the Trustee, provided thai the Trustee
complies with the Listing Rules applicable to the issue and the conditions and
restrictions of any applicable ASIC Relicl;

{d) placement of Units: a non-proportionate issue of Units where the Application Price
is:
(i) MMarket Price of Units during the 10 Trading Days immediately before the

date on which the Units are offered; or

(i) at a price and on terms determined by the lrusiee, provided that the Trusice
complies with ihe Listing Rules applicable to the issue and the conditions amd
restrictions of any applicuble ASIC Relief;

() takeover offer: an igsuc of Units as consideration for a takeover offer ur any other
offer in accordance with clauses 10.6 to 10.8 and

{H exereise of Options: an issuc ol a Unit upon the exercise of an Oplien where the
Application Price is determined in accordance with clause 3.0(b),

issue of Units while Units are not Officially Quoted

10.3

1434

Subject to cluuses 190.1, 10.5 and 10.9, while Units are not Officially Quoted, the Application
Price for a Unit jssued in respect ol an application shatl be calculuted s

A=(B+C)/D

A is the Application Price for o unit issue in respect of an application
while Units are not Officially Quoted;

B i the Net Asset Value;
C 15 the amount of Transaction Costs; and
D 15 the number of Units in issue.

Touch of the variables in clause 10.3 must be determined as at the next Valuation Time after:

(a) the ‘trustee receives the application for Uinits; and
by the Trustee us the cuse requires:
) receives the application money;
(i) has vested in it the property agaimst which Units are te be issued; or

(i) receives o Commitment,

whichever happens laler.
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Issue Step

10.5  The Application Price at which the Units are issued as part of an [ssue Step is the price
specificd in clavse 14.1(d).

issue of Units, Options and Financial Instruments as consideration for a takeover
offer

106 'The lrustee may ssue Unils eredited as fully or partly paid as consideration, or part of the
consideration, 1o acquire financial products of atargel entity under a takeover offer made in
accordance with Chapter 6 of the Corporations Act, or any other offer to acquire financial
products ol a larget entity.

10,7 Subject to clause 10.8, the Corporations Act, any ASIC Relief and the [isting Rules, the
Application Price ol a Unit which is, or [orms part of, the consideration to be offered in
aceerdance with cluuse 10.6 15 the Bid Issue Price on the day hefore the offer,

10,8 The Trustee may amend this Constitution Lo provide a specific issue price of the Units offored
in accordance with clause 10.6.

Issues of Units, Options and Financial Instruments generally

10.9  Inaddition to any other power the Trustee has to 1ssue Units, Options and fimancial
Instruments under this Constitution, the ‘Trustee may issue Units, Options and Financial
Instruments at a price determined by the Trustee to the extent permitted by, and in accordance

with, the Listing Rules, the Operating Rules and the Corporations Act (as modificd by any
applicable ASIC Reliel).

Rounding

10,10 The Application Price may be rounded as the Trustee determines, provided that the amount of
the rounding is no more than one cent.

Income Entitlement of Units

0.1 Except as otherwise expressly provided in this Constitution, the ‘Trustce may in its discretion
mssue Uinits on terms that such Units;

{a) participate fuily in the Distributable Income of the Trust in respect of the Distribution
Period in which they are tssued;

{b) do not entitle the helder of such Units to participate in the Distribulable Income in
respect of the Distribution Period in which such Units are issued; or

() entitle the hotder of xuch Units to receive un Income Distribution which is determined
on the busis of the number of days that a Unitholder has held newly issued Units
during that Distribution Period.

1 Application procedure
Application form

TLE Anapplicant for Units must complete a form approved by the Trustee if the Trustee so
requires. The form may be transmitted electromcally 1f approved by the Trusiee.
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Payment

1.2

11.3

Puyment in a form acceptable to the Trustee, or a transfer of property of @ kind acceptable to
the Trustee and able to be vested in the Trustee or a custedian appointed by it {accompanicd
by u recent valuation of the property, it the Trustee requires), must:

(@ accompany the application;

(b} be received by or made available (o the ‘I'rustee or the custodian within such period
beflure or alier the frusice receives the application form as the Trustee determines
from time to time, or us the terms of 1ssue of the relevant Purtly Puid Unit
contemplate; or

() comprise a reinvestment of @ distribution in aecordance with this Constitution,

If the iTustee accepls a trans[or of property other than Cash, any costs associated with the
valuation or transfer of the properly must be paid by the Unitholder either dircetly or by
deducting them from the market value of the property before the number of Units (o be issucd
s caleulated, us the Trustee decides,

Trustee may reject

11.4

The Trustee may reject an application in whole or in part without giving any reason for the
rejection.

Minimum amounts

11.2

The Trustee may sel a minimum application amount and o minimum holding for the Trust and
alter or waive those amounts at any time.

{ssue Date

1i.6

11.7

11.8

1114

Except in the case of a reinvestment of distribution or an issue of Units to the IPO Subscribers
in accordance with this Constitufion, 1nits are taken 1o be issucd when the Trustce effeets the
Registration of the Units against the name of the applicani.

The Trustee may only effect the Registration of Units against the nume of an applicant if the
Trustee:

{a) aceepts the application under the terms of issue; and
{h} as the case requires:
(i) receives the application money; or
(i) hus vested in it the property against which Units are to be issued; or

(i) receives a Commitiment.

Subject to the Corporations Act, the Trustee may hold upplications and application moneys
without zecepting them for such period as it delermines.

Without limiting clause 11.8, the Trustee is authorised to hold application moneys for the
term of any offler period.

Units which are issued on a reinvestment of disteibution in accordange with this Constitution
arc taken Lo be ixsued on the day the distribuiion is paid or applicd in payment for the Units,
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11.11  Units which arc issucd to the [PO Subscribers under clausc 14.1(b} are taken to be issued at
the time the Trustee enters into the irrevocable undertaking for their benefit under that clause.

Uncleared funds

1112 Units issued against application money paid other than in clearad funds, or in consideration of
atransfer ol properly or Cemmitment, are void if the funds are not subsequently cleared or
received ur the property does not vest in the Trustee:

(a) within [ive Business Days of receipt of the application or such other period specified
in the terms of any ofier; or

{ by the time specified in the Commitment.
Register

1112 Subject to the Corporations Act, a single register in which details of the holders of Units are
recorded maisy be kept. Subject te the Corporations Act, the Trustee may also keep a register
of Option {lolders and Financial Instrument [olders.

Holding statements

11.14  Subject to the Corporations Act, while the Trust is admitted to an uncertificated trading
systom, a holding statement in accordance with the requirements of the Operating Rules may
be issued to evidence the helding of Units.

Options and Financial Instruments

1115 This clause 11, other than clause 11.5, as it applies to Minimum 1loldings, applies subjeci Lo
neeessary modification, to applications for Options and Financial Instruments.

12 Redemption Price of Units
Redemption Price

12,1 Subject to clauses 12.4 12,5 and $2:513.2, o Unit must only be redeemed at a Redemption
Price calculated as:

A=(B-C)' D
where:
A i the Redemplion Price for Fully Paid Units;
B i the Netl Asset Valug;
C 15 the amount of Transaction Costs; and
b i the number of Units in issuc;

less, in the case of a Partly Paid Unit, the umount of'the Application Price which hus not been
paid.

]
]

Tach of the varizbles in clause 12,1 must be determined:

iz Cansttution of Erarer Ramae Property Fund It




(a) while the 'Trust is a Registered Scheme and is Liquid or while the 'l'rust is not a
Registered Scheme, as at the Valuation Time immediately before the Units are to be
redeemed; or

(b) while the Trust is not Liquid, at the time the withdrawal offer closes;

12.3  'The Redemption Price may be rounded as the Trustee determines. 'The amount of the
rounding must not be more than one cent.

124 Immediately prior to the redemption of the Unit the Trustee is to distribute to the Unitholder
the Accrued Income Entitlement in respect of the Unit. The Accrued Income Iintitlement is a
reduction to the amount of the Redemption Price payable at that time. ‘This clause 12.4 does
not apply in the case of any Units redeemed as part of the Redemption Step.

12.5  ‘The Redemption Price for a Unit redeemed as part of a Redemption Step is the price specified
in clause 14.1(¢c).

13 Redemption procedures

Buy-back of Units

13.3

While the Units are Officially Quoted but are not Stapled, the 'Trustee may, subject to and in
aceordance with the Corporations Act (including any ASIC Relief) and any requirements
under the Operating Rules, purchase Units and cause the Units to be cancelled.

While the Units are Officially Quoted and Stapled, the Trustee and the Other Issuers together
may, subject to the Corporations Act and the Listing Rules, purchase Stapled Securities on the
ASX or any other financial market on which the trading of Stapled Securities is permitted,
and also off-market. When they do so, each Other Issuer will be regarded as having purchased
the Attached Securities that they have issued and the Trustee will be regarded as having
purchased the Units, and upon such purchase Stapling will cease in relation to the Stapled
Securitics so purchased, and the Attached Securities (including the Units) will be cancelled.
No Redemption Price is payable on cancellation of the Units.

The price of each Other Attached Security and a Unit purchased under clause 13.2 will be
such allocation of the purchase price of the Stapled Security as agreed between the Trustee
and the Other Issuers.

Request for redemption_and Liquidity facility

13.4

13.5

While Units are not Officially Quoted, the Responsible Entity may offer Unitholders a facility
whereby a Unitholder may make a Redemption Request in respect of some or all of their
Unils by giving the Trustec notice in writing of the request, specilying the number or value of
Units to be redeemed and sufficient details to 1dentify the Unitholder, or in any other manner
approved by the Trustee and, while the Trust is Liquid, the Trustee may (but 1s not required
10) give effect to that request at the time and in the manner set out in this clause 13 (Liquidity

Facility).

The Responsible Entity may make the Liguidity Facility available quarterly or any other

period as notified to Unitholders from time to time (Liquidity Facility Date).

13-513.6 Subject to the Corporations Act and the Operating Rules, a Redemption Request [or

Units may not be revoked without the consent of the Trustee.
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13.7  Upon making a Redemption Request, the Unitholder will have no right to deal with the Units
(unless and until the Redemption Request is denied by the Trustee).

13.8 A Unitholder may lodge a Redemption Request during ordinary business hours on any
Business Day.

13.9  Subject to clauses 13.10 and 13.30, the Trustee must determine a Redemption Request within
365 days of the date of receipt of the Redemption Request.

13.10 Subiject to the Corporations Act, the Trustee may delay the redemption of Units if there is a
circumstance outside its control which was not reasonably foreseen by the Trustee at the time
it accepted the Redemption Request and which it considers impacts on its ability to properly
or fairly calculate the Redemption Price or realise Assets, including where the Assets or
relevant currencies are subject to restrictions or if there is material market uncertainty, and in
such case it may delay the redemption of Units for so long as the circumstance continues,
provided that such exercise of power would not materially diminish or expand a Unitholder's
interest in the income or capital of the Trust.

13.11 If the Trustee delays redemption of Units under clause 13.10, the Redemption Price is that
next calculated after the circumstance ceases.

While the Trust is Liquid - Trustee may redeem

13.12 Clauses 13.13 to 13.17 apply while the Trust is Liquid.

+3-613.13 Subject to the Corporations Act and the Operating Rules, while the 'I'rust is Liguid,
the Trustee may decide to satisfy a Redemption Request either in relation to all or some of the
Units which are the subject of the request, provided that such exercise of power would not
materially diminish or expand a Unitholder's interest in the income or capital of the Trust.
The Trustee will give notice of a decision to reject a Redemption Request.

+3-713.14 While-the-Frustis-Liquids+HIf the Trustee decides to satisfy a Redemption Request in

respect of @ Unit made in accordance with clause 13.4 it must pay the Redemption Price,
calculated in accordance with this Constitution, [rom the Assets. The payment must be made
within 21 days of the Trustee's decision.

13-813.15 The Trustee is not obliged to pay any part of the Redemption Price out of its own
funds.

13-913.16 While-the-Trustis-iquid;#If compliance with a Redemption Request would result in
the Unitholder holding Units with an aggregate Redemption Price which is less than the then
current Minimum Holding, the Trustee may treat the Redemption Request as including the
balance of the Unitholder's holding.

434013.17 : If the ‘I'rustee increases the Minimum Holding, the
‘I'rustee may afier giving 30 days' notice to a Unitholder who holds Units with an aggregate
Redemption Price less than the then current Minimum Holding, redeem that Unitholder's
holding without the need for a Redemption Request.

While Trust is not Liquid

13.18 Clauses 13.19 to 13.13 apply while the Trust is not Liquid.

13-4H13.19  Whilethe-Trustisnet-biguids-aA Unitholder may withdraw from the Trust in

accordance with the terms ol any current withdrawal offer made by the Trustee, which is;

30 Constitution of Elanor Retail Property Fund Il




() in accordance with the provisions of the Corporations Act (including any ASIC
Relief); and

(b) if Units are Officially Quoted, in accordance with the Operating Rules.

13.20 _Any withdrawal amount payable under clauses 13.19 to 13.13 must be paid to a Unitholder
within 21 days of the withdrawal offer's closing.

$3-1213.21 If there is no withdrawal offer currently open for
aoccptanw by U mlholdcr\ a l Initholder has no right to withdraw from the Trust.

+3-1313.22 The Trustee is not at any time obliged to make a withdrawal offer.

13.23 The Trustee may cancel a withdrawal offer in accordance with the Corporations Act.

13-1413.24 If the Trustee receives a Redemption Request before it makes a withdrawal offer, it
may treat the request as un acceptance of the withdrawal offer effective as at the time the offer
is made.

Liquid or not Liquid

13-1513.25 The Trustee will determine whether or not the ‘Trust is Liquid in its absolute
discretion,

Trustee not obliged to pay out of its own funds

13-1613.26 The Trustee 1s not obliged to pay any part of the Redemption Price out of its own
funds.

Transfer of Assets

13471327 ‘The Trustee may transfer Assets to a Unitholder rather than pay Cash in satisfaction
of all or part of a Redemption Request or pursuant to a withdrawal offer (il applicable).
These assets, together with any Cash paid, must be of equal value to the total amount due to
the Unitholder pursuant to the Redemption Request (as determined by the Trustee) or
withdrawal offer (based on a valuation in accordance with clauses 15.3 to 15.5 done within
one month before the date of the proposed transfer). [f the Trustee requires, the costs
involved in transfer of these assets must be paid by the Unitholder or deducted from the
amount due to the Unitholder.

13-4813.28 Clause 13471327 applies whether or not the Trust is Liguid.
Redemption date
1+3-4913.29 Units are taken to be redeemed when:

(a) the Trustee has accepted the redemption and calculated the Redemption Price; and

{a)(b) _the Trustee cancels the relevant Units against the name of the Unitholder or former
Unitholder in the Registers,

and from that time the former Unitholder of the redeemed Units ceases to be a Unitholder in
respect of the redeemed Units. For the avoidance of doubt, until the Redemption Price
calculated in clause (a) is paid to the former Unitholder in respect of each redeemed Unit, the
former Unitholder will be a creditor of the Trust in respect of any such unpaid amount.
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Suspension of redemptions

13.30  Subject to any cooling off rights under the Corporations Act, the Trustee may at any time
suspend the redemption for up to 90 days, if:

(a) it is impracticable for the Trustee to calculate the Net Asset Value;

(b) redemption would cause the Trustee to breach any law. regulation or obligation under
which the Trustee operates;

(c) there would be insufficient cash retained in the Trust after complying with a
Redemption Request to meet other [iabilities and in the Trustee's opinion it is not in
the interests of Unitholders for any of the Trust's Assets to be sold in order to satisfy a
Redemption Request;

(d) sufficient Assets cannot be realised at an appropriate price or on adequate terms of
otherwise due to one or more circumstances outside the conirol of the Trustee:;

{e) the Trustee reasonably estimates that it must sell 20% of Net Asset Value or more (by
value) of the Assets to meet current unsatisfied Redemption Requests;

(H) there has been, or the Trustee anticipates that there will be, Redemption Requests
which will involve realising a significant amount of the Assets and the Trustce
considers that if those Redemption Requests are all satisfied immediately, Unitholders
who continue to hold Units may bear a disproportionate burden of capital gains tax or
other expenses, or the meeting of those Redemption Requests would otherwise be to
the existing Unitholders' disadvantage including (but not limited to) a material
decrease in the value of the Assets: or

(2) it is otherwise in the interests of the Unitholders to suspend redemptions, provided
that such exercise of power would not materially diminish or expand a Unitholder's
interest in the income or capital of the Trust.

13.31 Any Redemption Request that is not processed, or for which a Redemption Price has not been
calculated or confirmed prior to the commencement of a period of suspension, the Trustee
will deem it to have been received immediately before the end of the suspension period.

Small Holdings

13:2013.32 Subject to clauses 43-2413.33 to 43:2513.37 and the Corporations Act (as modified by
any applicable ASIC Relief), while the Trust is Listed, the Trustee may in its discretion from
time to time sell or redeem any Units held by a Unitholder which comprise less than a
marketable parcel as provided in the Operating Rules without request by the Unitholder.

13-2+13.33 ‘The Trustec may only sell or redeem Units pursuant to clauses 4347-43-48-13.27,
13.28 and 43-2013.32 10 43:2313 .35 on one occasion in any 12 month period. The Trustee
must notify the Unitholder of its intention to sell or redeem Units under clauses +3:24+13.33 to
13:2513.37.

13:2213.34 The Trustee will not sell or redeem the relevant Units:

(a) before the expiry of six weeks from the date of the notice given under clauses
13:2013.32 to $3:2513.37; or

(b) if, within the six wecks allowed under clause 13-22(a)13.34(a), the Unitholder adviscs
the Trustee that the Unitholder wishes to retain the Units.
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13.2313.35  ‘T'he Trusice's power to sell or redeem the Units lapses [ollowing the announcement of
a Proportional Takeover Bid for all Units in the Trust but the procedure may be started again
afler the close of the offers made under the bid.

13:2413.36 The Trustee or the purchaser of the Units must pay the costs of the sale as the Trustee
decides. The proceeds of the sale or redemption will not be sent until the Trustee has received
the certificate (if any) relating to the Units, or is satisfied that it has been lost or destroyed. In
accordance with clause 16:716.7, the Trustee is authorised to make deductions from payments
as a result of the sale.

13-2513.37 ‘The 'Trustee is entitled to execute on behall of a Unitholder any transfer of Units
under this clause 13.

Compulsory redemption

13-2613.38 Without limiting any other provision of this ¢lause 13, but subject to the Listing
Rules, the Operating Rules and the Corporations Act (as modified by any applicable ASIC
Reliel), the Trustee may redeem all or some of the Units held by a Unitholder, without the
need for a Redemption Request, in any of the following circumstances:

() where the ‘I'rustee at any time redeems the same proportion of all Unitholder's Units at
the same time, or substantially the sume time, in which case the Trustee may redeem
some but not all of a Unitholder's Units;

(b) where this Constitution allows it (such as under clauses +3-2013.32 to 43-2513.37);

(©) where the Trustee considers it to be in the best interests of Unitholders as a whole to
do so;

(d) where the Unitholder has breached its obligations to the Trustee;

(e) to satisfy any amount of money duc by the Unitholder to the Trustee (in its capacity

as trustee of the Trust);

(D to satisfy any amount of money the Trustee (in its capacity as trusice of the 'ITust)
owes someone else in relation to the Unitholder;

(2) where the 'T'rustee suspects that the law prohibits the person [rom legally being a
Unitholder;

(h) where the Trustee has reasonable grounds to suspect that the Unitholder does not
meet, or is likely not to meet, any criteria for being a Unitholder as determined from
time to time hy the Trustee; or

(1) the terms of issue contemplate the Trustee redeeming all or some of the Units held by
a Unitholder.

Redemption Step

13-2713.39 Without limiting any other provision of this clause 13, the Trustee may redeem Unils
as part of the Redemption Step without complying with this clause 13.

Gating

13.40 Subject to the Corporations Act and clauses 13.41, 13.42 and 13.42, the Trustee must not
accept a Redemption Request if accepting the request would result in the total number of
Units which have been accepted to be redeemed on a Liquidity Facility Date (after subtracting
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1341

any Units issued on that Business Day) being an amount equal to or greater than 5% of the
total number of Units on issue at the beginning of that Business Day.

In determining whether to accept a Redemption Request pursuant to clause 13.40, the Trustee

13.42

must apply clause 13.40 to all Unitholders who have submitted a Redemption Request on a
pro-rata basis according the number of Units that are the subject of those Redemption
Requests such that all Unitholders have a proportionally equal opportunity to redeem their
Units.

Any Redemption Request which is not accepted as a result of the operation of clause 13.40

13.43

will be considered for acceptance on the next Business Day on the same basis and without
priority to any other redemption request that may be received.

Subject to the Corporations Act, the Trustee may in its discretion waive some or all of the

restrictions in clause 13.40,

14

Restructure, Stapling Provisions and Reorganisation Proposals

Restructure powers for the IPO Proposal

14.1

The Trustee may carry out all necessary steps (including the execution of documents) to
implement the [PO Proposal, including the following:

(a) entering into the Implementation Deed and related agreements;

(b) passing a resolution of its board of directors to issue Units to applicants under the
First Offer Document for Stapled Securities whose application money has been
received by the Trustee or its agent in cash (even if held pursuant to section 1017E of
the Corporations Act) and whose application has been approved by the Trustee (IPO
Subscribers), and causing the Units to be taken to have been issued to those
applicants under clause 11.11;

(c) redeeming the relevant Unils on or about the Implementation Date in accordance with
the Implementation Deed at a price of S1.23 per Unit (or another price specified in a
supplemental deed (which amends this clause 14.1(c) 1o insert such other price)
provided that such other price is calculated by the Trustec based on the estimated Net
Asset Value of the Trust on or about the Implementation Date (divided by the number
of Units in issue at the relevant time)) (Redemption Step);

(d) issuing Units to unitholders in the Stapled Trust on or about the Implementation Date
in accordance with the Implementation Deed at a price of $1.23 per Unit (or another
price specified in a supplemental deed (which amends this clause 14.1(c) to insert
such other price) provided that such other price is calculated by the Trustee based on
the estimated Net Asset Value of the Trust on or about the Implementation Date
(divided by the number of Units in issue at the relevant time)) (Issue Step);

(e) amending this Constitution, including clauses 14.1(c) and 14.1(d) to specify another
price or prices at which Units are to be redeemed as part of the Redemption Step or
issued as part of the Issue Step;

) amending this Constitution, including paragraph 4.1(a) of Schedule 1 to specify
another application price or prices for the Stapled Securities to being issued under the
First Offer Document for the Stapled Securities; and
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(2)

doing any other thing and entering into any other document or arrangement to comply
with or carry out the steps in the Implementation Deed and related agreements, or
which is described in the First Offer Document [or Stapled Securities or is necessary
to give effect to the transactions described in the First Offer Document for Stapled
Securities or is collateral to any of the documents described in the First Offer
Document for Stapled Sccuritics.

This clause 14.1 does not limit the Trustee's powers and discretions under clause 19, or any
other provision o this clause 14 or the Constitution.

Stapling

14.2  The Trustee may determine;

(@
(b)

that the Stapling Provisions will take cffect in accordance with clause 14.3; and

the Stapling Commencement Time.

Stapling Provisions

143 Ifthe Trustee determines, the Stapling Provisions take effect on and from the Stapling
Commencement Time until they cease to apply in accordance with this Constitution.

144 Onand from the Stapling Commencement ‘lime:

()

(b)

subject to clause 30, the Stapling Provisions apply and this Constitution is to be read
subject to the Stapling Provisions except Lo the extent that this would result in a
breach of the Corporations Act, the Listing Rules or any other law; and

provisions of this Constitution, which by their context apply only while Units are not
Stapled, do not apply while Units are part of a Stapled Security,

Power to enter into Reorganisation Proposals

14.5  Without imiting clause 19, the Trustee may enter into:

(a)

(b)

without reference to or approvul from Unitholders:
1 a Realisation Transaction;

(i1) a Consolidation or Division Proposal;

(i)  a Stapling Proposal;

(iv)  aTop Hat Preposal,

(V) an Exchange Proposal; or

(vi)  aCapital Reallocation Proposal; or

a Delisting and Buy-back Proposal which is approved by Ordinary Resolutions or

Special Resolutions; or

(c)__any other Reorganisation Proposal which is approved by Ordinary Resolution.

Ii is a term of issue of cach Relevant Sccurity, that the Relevant Security may be subject to a
Reorganisation Proposal as provided in this clause 14.5. FFach Relevant Security Holder by
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subscribing [or or taking a transfer of, or otherwise acquiring a Relevant Security is taken to
have consented to these Reorganisation Proposals.

Partly Paid Units

14.6  Ifany Unit is a Partly Paid Unit at the time of a Reorganisation Proposal, the unpaid amount
ol the Application Price and any instalment payable will be amended in the same ratio.

Power to give effect to the IPO Proposal, the Stapling Provisions and Reorganisation
Proposals

147 Inorder to effect the TPO Proposal as contemplated by clause 14.1, the Trustee has power to:

(a) do any other thing and enter into any other document or arrangement described in the
First Offer Document for Stapled Securities or which is necessary to give effect to the
transactions described in the First Offer Document for Stapled Sceurities or is
collateral to any of the documents described in the First Offer Document for Stapled
Sccuritics. For example, the Trustee has the power to enter into any arrangements
and to execute any documents to put in place matters contemplated by the
Implementation Deed and related agreements, including the power to acquire
additional Assets for the Trust in the future which may result in fees being paid to
entities within the Trustee Group for asset management and for property management
and leasing; and

(b) do all other things which it considers necessary, desirable or reasonably incidental to
give effect to the [PO Proposal.

148 Inorder o effect an initial or subsequent Stapling of securities to the Units as contemplated
by clause 14.1 and Schedule 1, the Trustee has power to do all things which it considers
necessary, desirable or reasonably incidental to give effect to the Stapling and the Stapling
Provisions.

14.9  Ifthe Trustee determines to enter into a Realisation Transaction, Consolidation or Division
Proposal, a Stapling Proposal, a Top Hat Proposal, an Exchange Proposal or a Capital
Reallocation Proposal in accordance with clause 14.5, then the Trustee has power to do all
things which it considers necessary, desirable or reasonably incidental to give effeet to the
relevant proposal.

14.10  If a Delisting and Buy-back Proposal is approved by Ordinary or Special Resolutions or any
other Reorganisation Proposal is approved by an Ordinary Resolution in accordance with
clause 14.5(b), then the Trustee has power to do all things which it considers necessary,
desirable or reasonably incidental to give effect to the Reorganisation Proposal.

Specific Powers

14.11  Without limiting clauses 14.1 and 14.7 to 14.10, to give effect to the IPO Proposal, a Stapling
and the Stapling Provisions, a Realisation ‘'Itansaction, Consolidation or Division Proposal,
Stapling Proposal, a Top Hat Proposal, an Exchange Proposal or a Capital Reallocation
Proposal, or a Reorganisation Proposal which has been approved by an Ordinary Resolution
in accordance with clause 14.5(b), the Trustee has power to:

(a) make distributions and other payments out of the Assets and (subject to the
Corporations Act and the Listing Rules) to redeem Units, and to apply the payment or
redemption proceeds on behalf of Unitholders;
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(b)

(©)
(d)

apply for or purchase fully paid securities on behalf of the Unitholders and to consent
on behalf of Unitholders to become 2 member of a company, trust, partnership, or
other body;

issue Units;

consolidate, divide or convert Unils in a ratio determined by the Trustee, including
rounding of the number of Units as the Trustee determines;

transfer Assets; and

execute all documents and do all things which it considers are necessary, desirable or
reasonably incidental to give effect to the relevant proposal.

Appointment of Trustee as agent and attorney

14,12 Without limiting clauses 14.7 to 14.10, to give effect to the TPO Proposal, a Stapling and the
Stapling Provisions, a Realisation Transaction, Consolidation or Division Proposal, a Stapling
Proposal, a ‘Top lat Proposal, an Exchange Proposal or a Capital Reallocation Proposal, or a
Delisting and Buy-back Proposal approved by Ordinary or Special Resolutions or any other

Reorganisation Proposal which has been approved by an Ordinary Resolution in aceordance
with clause 14.5(b), the Trustee is irrevocably appointed the agent and attorney of each
Unitholder to:

(@)
(b)

(c)

(d)

apply any proceeds referred to in clause 14.11(a) on behalf of the Unitholder;

execute any withdrawal request on behall of the Unitholder, or any application [or, or
transfer of, any securities in favour of the Unitholder;

execute a transfer of Assets to a Unitholder; and
execute all documents and do all things (including giving all consents) which the

Trustec reasonably considers are necessary or desirable to give effect to the Stapling
or relevant transaction or proposal.

The Trustee is authorised to execute these documents and to do these things without needing
further authority or approval from Unitholders.

Payment of Fees

14.13  Ifit is a term of a Reorganisation Proposal that, if implemented, the Trustee is:

(a)

entitled to the payment of a fee out of the assets of the Trust or is entitled to pay out

(b)

of the assets of the Trust a fee to a fund manager, a property manager or any agent or
contractor; or

required to direct a payor (or payors) of money to Unitholders (or former Unitholders

in the Trust) to withhold a specified sum from such money on account of fees payable
to a fund manager, any property manager or any agent or contractor of the Trust and
to pay that specified sum to the Trustee or as the Trustee so directs,

the Trustee is authorised to make the payment or provide the direction, provided:

(c)

in the case of a payment to the Trustee, the payment is in full satisfaction of all claims

payment of any fees; and
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(d) in the case of a payment or a direction to pay a fund manager, any property manager
or any agent or contractor, the Trustee procures an acknowledgement in writing from
the pavee that the payee accepts such payment in full satisfaction of all claims that it
might otherwise have against the assets of the Trust or the Trustee for the payment of

any fees.

Liability of Trustee

+44314.14 "The Trustee has no liability of any nature whatsoever beyond the Assets o
Unitholders arising, direcily or indirectly, from the Trustee doing or refraining from doing any
act (including the exccution of a document) pursuant 1o or in connection with the
implementation of a Stapling or any Reorganisation Proposal.

Paramountcy of provision

+4-1414.15 The provisions of this clause 15 prevail over other provisions of this Constitution in
the case of any inconsistency 1o the extent provided in clause 30.

15 Valuation of Assets and Financial Statements
Trustee may value

15.1  The Trustee may cause an Asset or a Consolidated Group's Asset to be valued at any time,
and must do so as and when required by the Corporations Act,

152 The Trustee may determine Net Asset Value at any time.
Valuation methods

153 The Trustee may determine valuation methods and policies for each category of Asset and
change them from time to time. Iowever, while the ‘I'rust is a Registered Scheme, the
Trustee's policy for the valuation of Assets must be based on the range of ordinary
commercial practice by valuing the relevant type of asset and, where used 1o calculate the
Application Price or Redemption Price of a Unit, the value must be reasonably current.

154 Unless the Trustee determines otherwise, the value of an Asset for the purpose ol calculating
Net Asset Value will be its market value, determined in accordance with the valuation
methods and policies determined under clause 15.3.

15.5  Subject to clauses 15.3 and 15.4, where the Trustee values an Asset at other than its market
value, or where there is no market value, the valuation methods and policies applied by the
Trustee must be capable of resulting in a calculation of the Application Price or Redemption
Price that is independently verifiable.

156 The Trustee must determine the value of the Consolidated Group's Assets in accordance with
clauses 153 to 15.5.

Preparation of Financial Statements
15.7  The Trustee must prepare Financial Stalements as and when required by the Corporations Act.

15.8  The preparation of the Financial Statements of the Trust in accordance with clause 15.7 is not
to be regarded as a determination of the method for calculating the Distributable Income of
the Trust pursuant to clause 17.1.

[
G
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16

Payments

Trustee to determine payment method

la.1

Moeney payable by the Trustee to a Uinitholder may be paid in any manner the Trustee
determines such as by cheque or clectronic meuns,

Payment by cheque

16.2

Cheques may be given to the Unitholder or to anyone the Trustee doegs not doubt to be
authurised by the Unitholder or sent to the Unitholder's physical address. Chegues issued by
the Trustee that are not presented within six months muy be cancetled,

Where a cheque which is cancelled was drawn in favour of a Unitholder, the moency s Lo be
held by the Trustee lor the Unitholder or paid by the Trustes in accordance with the
legislation relating to unclaimed money unless, in the case of a Unitholder, the Trustee in its
discretion decides to reinvest the money in Units in which case clauses 17.20 to 1722 will

apply.

Payment by electronic transfer

16.4

Payments made by electrenic transfer must be made to the account, details of which are
provided 1o the Trustee in wriling by the Unitholder. Where the Trustee attempts fo make a
nayment to a [lelder by etectronic transler of funds or uny other clectronic means and the
payment to the Holder 15 unsuccessful, the money is to be held by the Trustea for the Holder
or paid by the Trustes in accordance with the legislation relating to unclaimed money unless,
in the case of u 1nitholder, the Trustec in its diseretion decides Lo reinvest the money in [nits
in which case clauses 17 20 t0 17.25 will apply.

Rounding of amounts to be paid

16.5

Only whole cents are o be paid, rounded as the Trusice deiermines.

Payments to joint Unitholders

16.6

A payment to any one of joint Unitholders will discharge the Trustee i respect of the
pavment.

Deductions from payments

167 T'he 'I'rustee may deduct from any amount fo be paid to a person who is or has been a
Unitholder, or reccived [rom a persan who i3 or has been a Unitholder:
(1) any amount of Tax {or an estimate of it); or
{b) any other amaount, which the Trustes is required or authorised to deduct in respect of
that payment or reeeipl or which the Trustee considers should be deducted or owed by
the Unitholder to the Trustee or any other person.
17 income and Distributions

Determination of Distributable Income

17.1

T'he T'rustee must determing the Distributable Income of the Trust for cach Dhstribution
Period.

£ Crngntution of F anor Retar Property Fand



Unless the Trustee determines olhierwise prier to the end of the Financial Year, Distribulable
Income is an amount equal to the greater of:

() the amount caleulated in accordance with generally accepled accounting principles as
the income of the Trust for the Financial Year excluding any notivnal smounts and
non-cash amounts such as unrealised asset revaluation amounts;

(b) the amount equal to the net income of the Trust (us defined m section 95 of the
Income Tax Assessment Act 1936 (Cih)) [or the Distribution Peried excluding any
notional amounts and non-cash amounts such as [ranking credits; and.

{c) the amount of $1.

Linless expressly determined otherwise by the Trustee before the end of a Financial Year, the
Disiributable Income for that Financial Year shall not in any event be less than the amount
that the Trustee must distribute if it is not to be wssessable (or liable to pay more Tax than the
minimum amount of Tax praperly assessable) on any portion of the net income of the Trust
{ax defined in section 95 of the frcoms Tax Assessment Act 1936 (Clh)).

Classification of income components

17.4

The Trustee may decide the classification of any item as being on Income or capital account
and the extent to which reserves or provisions need to be made.

Separate accounts

17.5

The Trustee may keep separate accounts of different categories or sources ol fncome,
deductions or credits for tax purposes.

Present entitlement

17.6

Subject to the restrictions attaching to any particular Unit, a person who, ut any time during a
Financial Year, i¢ or has been a Unitholder, is presently entitled to the Distributable Income
for that Tinancial Year (on the last day of that Financial Year), in the proportion that the sum
ol the Income Distributions and Accrued Income Entitlements of the Unitholder in respect of
that Financial Year bears (o the sum of the Income Distributions and Accrued Income
Entitlements in respect ol that Financial Year of all persons who are or have been Unitholders
at any lime during that Financial Year.

Income Distributions

17.7

Subject to clause 10,11, the Income Distribution for a Umitholder for a Distribution Period is
an amount calerlaled by the Trustee as follows:

{w) subject to clause 17.7(b), the Income Distribution of the Unitholder is;

i in respect of a Distribution Period ending un a Distribution Caleulation Date
other than the last day of the Financial Year in any vear, an amount caleulated
as Tollows:

A=(B=D),C
where:

A 15 the Income Distribution of the [ nitholder for the
Distribution Period,
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B

iz the aggregate ol

) the number of FFully Paid Units held by the
Unitholder at the end of the Distribution
Period; plus

{b) the number obtained by multiplying the
number of Purtly Puid Units held by the
Unitholder as af the end of the Distribution
Period by the Relevant Percentage as at that
time,

but ignormg [nits which are not entitled to
narticipate in Distributable Income in respect of the
Distribution Period;

15 the aggregate of the number of Fully Patd Units in
igsue plus the Paid-up Proportion ol the Partly Paid
Units at the end of the Distribution Period, but
ignoring Units which are not entitled to participate in
Distributable Income in respect of the Distribution
Period,

ix an estimate of the Distributable ncome lor the
Distribution Period calculated as if the Distribution
Period were a vear of income less uny Acerued
Income Tntitiements for that Distribution Period; and

(i in respect of a Distribution Period ending on the last day of the Finaneial Year
in any year, an amount caleulated as follows:

A=(BxD)/C

where:

B

is the [ncome Distribution of the Uinithokder {or the
[istribution Period,

is the aggregale ol

{a) number of Tully Pard Units held by the
I nithelder at the end of the Distribuiion
Period; plus

by the number oblained by multiplying the
number of Partly Paid Units held by the
Unitholder at the end ol the Distribution
Period by the Relevant Percentuge at that
time,

but ignoring Units which are not entitled to
participate in Distributable Income in respect of the
Distribution Period.

12 the aggregate of the number of Fully Paid Units in
13sue plug the Paid-up Proportion of the Partly Paid
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Lnits at the end of the Distribution Period, but
ignoring Units which are not entitled to participate in
Distributable Income in respeet of the Distribution
Period; and

D is the amount (if any) by which the Distributable
Inceme for the Iinancial Year exceeds the aggregate
oft

{a) the estimates of variable I in
clause 17.7(0)(iy and Accrued [nceme
Entitlernents in respect of the provious
Distribution Periods of the Financial Year;
and

(b any Accrued Income Entitlements for that
Distribution Pertod; and

ib) for the purposes of determining the Income Distribution of a Unithelder for a
Distribution Period in which clause 10.11(c) applics to any Units, the ‘ITuslce may
make a determination of entitlement to Income Distribution having regard to the
number of days the Units are held in the distribution period and utilising the
methodology and formulac set out in clause 17.7(a).

Satisfaction of present entitlement

17.8  Income Distributions for a Distribution Period must be paid to a Unitholder within two
months after the Distribution Caleulation Date, or if the review or awdit (if any) for that
Distribution Period has not been completed, as soon as possible afler the completion of the
review or audit.

Entitlement to capital

179 "The Trustee may distribute any amount of capital (not included in Distributable Income) to
Unitholders of the Trust by the payment of Cash or the issue of Units of an amount
determined in accordance with the {ollowing lormula (rounded down Lo the nearest whole
cent or as the Trustee otherwise determines):

A={(BxN/C

where:
A is the umount of the distribution to which the Unithoider (s entitled;
B is the aggregate ol

() the number of Fully Paid Units held by the Unitholder at the
lime determined by the ‘Trusice relovant to the return of
capital (relevant day); plus

{h) the number obtained by mulliplying the number of Parily Paid
Units held by the Unitholder on the relevant day by the
Relevant Percentage on that day;

C 15 the aggregate of the number of Fully Paid Units in issue plus the
Paid-up Proportion of the Partly Paid Linits; and
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17.10

17.11

17.12

D is the amount of Cash or the value of Assets (determined by the
Trustee) to be distributed.

‘The Trustee must deiermine in wriling prior (o the end of the Financial Year whether all or
part of a distribution of capital under clause 17.9 will be comprised of amounts from one or
more particular categories or sources of net income or net gaing included in the distribution of
capital. The Trustee must advise each Unitholder of the extent to which the distribution of
capital comprises amounts from a particular category or source,

[l the 'rustee makes a determination under clause 17,10, then it must record in the accounts
and records of the Trust no later than 2 months afier the end of the Financial Year:

{a) the details of any net capital gain that was wholly or partly included in a distribution
of capital paid, including the details of each capital gain that has been taken into
account in the calculation of that net capital gain; and

{(b) the proportion of that net capital gain that was included in the distribution of capital
paid.

For the avoidance of doubt a determination by the Trustec under clause 17.10 provides the
rccipient Unitholder with a specific entitlement to their proportionate share of cach capital
gain recorded under clause 17,11 in respect of that distribution of capital.

Distribution by transfer of Assets

17.13

17.14
17.15

17.16

17.17

17.18

The Trustee may effect a distribution to Unitholders by transferring Assets to al Unitholders
rather than paying in Cash or issuing additional Units.

The Trustee must effect the distribution to all Unitholders in the same way.

[ the property to be transferred o each Unitholder are a [inancial product issued by an entity
they must be of the sume type, have the same rights and, if relevant, be fully paid.

The property transferred may comprise solely a beneficial interest in tangible or intangible
property.

In cach case, where property other than Cash are 1o be transferred to Unitholders (or a
nominee on behalf of a Unitholder), each Unitholder authorises the Trustee to act as their
agent 1o:

(a) acquire the property on behalf of the Unitholder; and

(b} where the property comprise an interest in a {inancial product issued by an entity, to
agree to the Unitholder becoming a holder of that interest or a member of the relevant
entity.

The property trans{erred, together with any Cash paid, must be of equal value to the total
amount due 1o the Unitholder pursuant to the distribution (based on a valuation done within
one month before the date of the proposed transfer). [f the Trustee requires, the costs
involved in transfer of any property must be paid by the Unitholder or deducted from the
distribution due to the Unitholder.

Trust taxed as Company

17.19

If in any Financial Year:

{a) the Trustee as trustee of the Trust; or
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(b) the Irust;

becomes taxable as if it were a company under the Tax Act, the Trustee has an absolute
discretion as to the level of distribution to be made in that or in any subsequent Financial
Year.

Reinvestment

17.20  The Trustee may decide whether to permit or require the Unitholders to reinvest some or all
of any distribution to acquire Units. ‘The offer to permit reinvestment must be made in the
same terms to all Unitholders. Any Units acquired by Unitholders through reinvestment of
disiributions will be issued at the Application Price calculated in accordance with clause 10.3.

1721 Ifthe Trustee decides to permit or require reinvestment, it must notify Unitholders of the
procedure for reinvestment and any change in the procedure.

17.22  If reinvestment applics, while the Units in the Trust arc Listed, the Application Price for each
additienal Unit upon reinvestment of a distribution will be calculated in accordance with
clause 10 on a date to he determined by the Trustee.

17.23  If the amount 1o be reinvested in additional Units results in a fraction of a Unit, the money
representing the fraction will be held for future reinvestment in the Trust at the next time that
reinvestment is to oceur. The Trustee must credit that money to an account to be designated
as the "Distribution Account”,

17.24  Whenever, under this Constilulion or by law, money is held on behall of a Unitholder for
fiture reinvestment, the money so held may, in the diserction of the Trustee be aggregated
and, on each occasion on which the aggregated amount reaches the Application Price of a
Unit, be applied in the subscription for a new Unit for issue to the Unitholder

17.25  Units issued under clauses 17.23 and 17.24 inclusive are to participate fully for income in
respect of the Distribution Period in which they are issued.

Position on transfer of Units

1726 Income in the Distribution Account when a transfer or transmission of Units is Registered
remains credited to the transferor.

Liability

1727 The Trustee does not incur any liability and is not obliged to account to anyone (including any
Unitholder or former Unitholder) nor is it liable for any loss or damage as a result of the
exercise of any discretion or power under this clause 17 or in respect of any determination of
fact or law made as part of, or as a consequence of, the exercise of such discretion or power
notwithstanding any error or miscalculation in any provision madce for Tax.

Rounding

17.28 1f the Unitholder's entitlement to a distribution includes a fraction of a cent the entitlement is
to be rounded down to the nearest cent below the amount of the Unitholder's entitlement.
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18 AMIT taxation regime
Election

18.1 I the Trust qualifies as an AMI'T during the Financial Year, the Trustee may make an election
for the 'Trust to be taxed under the AMIL Regime by the Trustee:

(a) providing a notice in writing to Unitholders that the Trust will be taxed as an AMI'L;
and

(b} prepuring the tax returns of the Trust on the basis that the Trust s an AMIT (AMIT
Election),

182 Ifthe Trustee makes an clection under clause 18.1 and the Trust is an AMI'T during the
Finaneial Year, this clause 18 will apply to the Trust.

18.3  Lorthe avordance of doubt, nothing in this clause 18 imposes an obligation on the Trustee o
() facilitate un election {or the Trust w be taxed under the AMI'T Regime;
(b make any amendments Lo this Constilution; or
{c) make the AMI'T Election.

Trustee powers

18.4  The Trustee has all of the powers und rights which are necessary and desirable to ensure
compliance with und the effective operation of the Trust as an AMIL [or the purposes of the
AMIT Regime. including any steps necessary to determine each Unitholder’s Determined
Member Component or to umend each Uinitholder's Determined Member Component.

Identifying the Trust Components

185 The lrustiee must identify the Trust Components of the 1rost, in 2 document that meets the
requirements of subsection 276-235(2) of the Tax Act. Tlach Trust Component will have an
identified character for tax purposes, as contemplated in the AMIT Regime.

Attribution of Determined Trust Components to Unitholders

18.6  The Trustee must atiribule a portion of each Determined Trust Component to the Units held
by each Unitholder on a fair and reasonable busis, in accordance with the Constitution and the
Constituent Documents and without regard to a Unitholder’s tax characteristics. Without
limiling the forsgoing, the Trustee:

{a) will attribute o portion of cach Determined 1rust Component to the Units held by
cach Unitholder in a manner which the Trustee reasomably considers is consistent
with the Unitholders righis and entitlements 1o income or capital as determined in
accordance with the Constitution and the Constituent Documents;

) may attribute amounts to a Unitholder or Unitholders to reflect the fuct that the
Trustee has directed an amount from the sale of an asset to a particular Unitholder or
[nitholders to fund o redemption of Units; and

{c] may atiribule amounts 1o the Units held by a Unitholder relating o an under or over
(a3 defined in the Tax Act) in relation o a period where the Unitholder did not hold
Units.

3 Conattunan of Eraror Rewse Proesty Furd



18.7

18.8

A Member Component must be caleulated lor cach particular charaeter that s identified in
respect of the Determined Trust Component.

H the Truslee, for whatever reason, docs nol make a determination o allocate the Determined
Trust Components to the Unitholders in accordance with clauses 18.6 and 18.7, then the
Trustee is deemed to have determined to have atiributed the Determined Trust Components
proportionately to each Unitholder's holding of Units as held at the end of the Financial Year.

AMMA Statements

18.9

18.10

The Trustee must wssue an AMMA Statement to euch Unitholder in respect of the Financial
Year. The AMMA Statement will set oat the Unitholder's Member Component in respect of
gach Determined Trust Component as well us all of the other information reguired under the
AMIT Regime to be included in the statement. The AMMA Statement must be given to euch
Unitholder no Tater than three months after the end of the Financial Year to which the ANMA
Statement relates.

‘The Trusice may re-issuc revised AMMA Statements to a Unitholder in respect of a Finaneial
Year which effectively replaces the previous AMMA Statemenl(s) issucd in respect of that
Financial Year. A revised AMMA Stalement musi be issued by the ‘Frustec no later than four
years afler the end of the Tinancial Year to which the ANIMA Statement relates.

19

Powers of the Trustee

General powers

19.1

Subjedt 1o this Constitution, the Trustee has all the powers of a natural person in respect of the
Trust as though it were the abselute owner of the Assets,

Specific powers

12

Without imiting the effect ol clauses 14 and 19,1, the Trustee in s capacity as trustee of the
Trust has power to:

{a) invest in, dispose of or otherwise deal with property and rights in its absolute
discretion, including the power to invest in a Contrelled Entity and derivatives;

{b) borrow or raise money whether or not on security of the Assets;
(¢ incur ull types of obligations and lHabilities ingluding guarantees;
(3 cnler into an arrangement with a person to underwrite the subscription or purchase of

Vinits, Options Financial Instruments on such terms us the Trusice determines; and

{c} apply [or quotation ol any Units, Options or Financial Instruments on any cxchange
where similur instruments are listed and traded.

Power of delegation

19.3

194

The Trustee may authorisc any person Lo act as its agent or defegate (in the case of o joint
appointment, jointly and severalty) 1o hold titic to any Assct, perform any act or exercise any
disretion within the Trustee's power, including the power to appoint in turn its own agent or
delegate.

The Trustee may include in the authurisation provisions to protect and assis those dealing
with the agent vr delegate as the ‘Irustee thinks [it.

[~
13
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19.5  Suhject to the Corporations Act, the agent or delegate may be an associaie of the Trustec
investment Manager and Property Manager

19.6 Withoul hmiting the effect of clauses 14 and 19.1 to 19.5, the Trustee in ils capacity as trustee
of the Trust has power to enter into [nvestment Management Agreements and Property
Management Agreoments.

Exercise of discretion
19.7  The Trustes may in its absolule discretion decide how and when to exercise its powers,
Listing of the Trust

198 The Trustee may apply lor the Trust o be Listed and Units, Options or Financial Instruments
(o be Oflicially Quuied, at any time and for this purposc the frustee i authorised on ils own
behalf and on behalf of each Halder to do all things necessary to effect a Listing.

20 Change of Trustee

Voluntary retirement

20,1 The lrustce may retire in the way and at the time the Corporations Jvct contemplates.
Compulsory retirement

202 The Trustee must retire when reguired by the Corporations Act.

203 Unitholders have no right to remove the T'rustee other than any right granted by the
Corporalions Act.

Replacement Trustee

204 Any proposed replacement Trustee must execute a deed by which it agrees tu be bound by
this Constitution.

Release

20.5  When the Trustee changes, the oulgoing Trostee is released from all obligations in relation o
the Trust arising afier the time it retires or is removed except those which the Corporations
Act continues (o impose.

Retirement benefits

2006 ‘The Truslee is entitled 1o agree with the proposed replacement Trustee 1o be remunerated by,
or to receive a benefit from, the proposed replacement Trustce in relation to:

&y entering into an agreement to submil a propuosal for its retirement Lo 2 meeling of
Uinithotders, and nominating to the Unitholders the incoming Trustee as its
replagement; or

(b3 its retirement as Trustee,

and iz not reyuired to account to Unitholders for such remuneration or benefit.
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21

Communications

Communications to a Unitholder

211

Subject Lo the Corporations Acl, communications belween the Trusiee and Unitholders must
bein writing which includes any clectrenic means {including sending an clectronic link to
document to a Unitholder) and fax and must be sent to the Enitholder at the Unitholder's
physical or electronic address.

Communications to joint Unitholders

212

For joint Unitholders, the physical or electronic address is that of the Unitholder first named
in the Register.

Receipt of communications to a Unitholder

213

214

Without limiting any other means by which a Trustee may be able to prove that a notice has
been received by a Unitholder, communications to a Unitholder will be considered to have
been received:

{a) if sent by hand, when left at the address of the recipient;

1) if sent by pre-paid post, three days (if posted within Australia to an address in
Australia) or seven days (if poated rom ene country 1o another) afier the date of
posling;

{c} if sent by fucsimile, on receipt by the sender of un acknowledgement or transmission

report generated by the sender's muchine indicating that the whole facsimile was sent
tu the recipient's facsimile number; or

(d) if sent by clectronic means, on the date and time af which it enters the addressee's
information system as shown in a cenfirmation of delivery report from the sender's
information system, which indicates that the cmail was sent (o the email address of
the addressee notified for the purposes of this clause,

but f o notice is served by hand, received by the recipient's facsimile or received by the

recipient's information system via electronic means on o day that is not a Business Day, or

after 5.00pm (recipient's local time) en a Business Day, the notice will be considered 1o have
been received by the recipient aut 9.00am (recipient's local time) on the next Business Day.

Proof ol actual receipt of a notice under clause 21.3 is not reguired.

Communications to the Trustee

Communications to the Trustes must be sent to the Trustee at the last advised physical or (if
the Trustec allows} efectronic address.
The notice is eflective enly at the time of actual receipt.

Communications tu the Trustee must carry the actual, [acsimile or slectronic signature of the
Lnitholder or someone authorised by the Unitholder, unless the Trustee waives this
requivement.

o
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22

Meetings of Unitholders

Convening of meetings

22.1

The Trustee may at any time convene a meeiing of Unithelders and must do so i the
Corperations Act or the Operaling Rules require.

Trustee may determine

I~

i -
Aol L

;

sSubject to the spacific provigions of this Constitution relating to mestings of Unitholders and
to the Corporations Act and the Operating Rules, the Trustee may defermine the time and
place af which a meeting of Unithalders will be convened and the manner in which the
mecling will be conducted.

Notice of meeting

223

Notive of 4 meeting of Unitholders must be given in accordance with the Corporations Act. IF
a Unitholder dues not receive a netice of a meeting or a cancellation or postponement of a
meeting (ingluding if the notice was accidentally omitted to be given to them), the meeting is
not invalidated.

Calculation of period of notice

22.4

In computing the period ol notice under clanse 22.3, both the duy on which the notice 1s given
or taken o be given and the Jay of the meeting convened by it are to be disregarded.

Quorum

22.5

The quoram for u meeting of [nithelders s ut least two Unitholders present in person or by
proxy, atlorney or represcntative who are entitled to vole unless the ‘Trust has only one
Unitholder who may vole on a Resolution, in which casc that onc Unithelder constitutes a
gquorum. Ifan individual is atiending a mecting both as a Unithelder and as a proxy, attorncy
or representative, the ‘l'rustee may, in determining whether a quorum is present, count the
individual in respect of each such capacity.

No quorum

22.6

Chair
227

A Q
PN

[Fa quorum is not present within 13 minutes afier the scheduled time for the meeting, the
meoeting is:

{a) if convened on the reguisition of Unitholders - digsolved; or

) otherwise - adjourned to the sume day in the next week and same time and place, or to
such uther day, time and place as the Trustee decides by notice to the Unithoiders and
others entitled to notice of the meeting,

Al any adjourncd meeting, those Unitholders present in persen or by proxy, atiorney or
representative constitute a quorum, Il a quorum is net present within 13 minutes alier the
iime appuinted for the adjowrned meeting, the mecting is dissolved.

Subject 10 the Corporations Act the Trustee may appoint a person to chair a meeting of
Uinitholders.

The chair of @ meeting of Unitholders:

Consntution o

—anor Reta ! Prooarty Fumd il



(a) has charge of the general conduct of the meeting and of the procedurcs to be adopted
at the meeting;

(b) may require the adoption of any procedure which is in the chair's opinion necessary or
desirable for proper and orderly debate or discussion and the proper and orderly
casting or recording of votes at the general meeting; and

{c) may, having regard where necessary to the Corporations Act, terminate discussion or
debate on any maiter whenever the chair considers it necessary or desirable for the
proper conduct of the meeling,

and a decision by the chair under this clanse 22 .8 is final.
Postponement or cancellation

22.9  The chair has power to cancel a mecting or postpone a meeting for any rcason to such place
and time as the chair thinks fit, subjcet to the Corporations Act and the Operating Rules.

Proxies and voting

22.10  The provisions of the Corporations Act governing proxies and voting for meetings of
Unitholders of a Registered Scheme apply to the Trust. A proxy is entitled to speak and vote
for a Unitholder (to the extent allowed by the appointment) even if the Unitholder is present at
the meeting, bul only so long as the Unitholder does not speak or vote.

22,11 Subject to the Corporations Act, an appointment of proxy is valid cven if it contains only
some of the information required by the proxy lorm.

Adjournment of meeting

2212 The chair of a meeting of Unithelders may at any time during the meeting adjourn the
meeting or any business, motion, guestion, Resolution, debate or discussion being considered
or remaining 1o be considered by the meeling either Lo a later time at the same meeting or to
an adjourned meeting at any time and any place. In exercising this discretion, the chair may,
but nced not, seek the approval of the Unitholders preseni. Unless required by the chair, no
votle may be taken or demanded by the Unitholders present in respeet of any adjournment.

22,13  Only unfinished business is to be transacted at a meeting resumed after an adjournment.
Notice of adjourned meeting

2214 R 1is not necessary to give any notice of an adjournment or of the business lo be transacted at
any adjourned meeting unless a meeting is adjourned for one menth or more. In that case,
notice of the adjourned meeting must be given as in the case of an original meeting.

Questions decided by majority

22,15 Subject to the requirements of the Corporations Act, a Resolution is taken to be carried if
simple majority of the votes cast on the Resolution are in favour of it.

Meetings by technology

22.16 A meeting of Unitholders or any ¢lass of Unitholders may be held by means of such
telephone, electronic or other communication facilities as permit all persons in the meeting to
commumicate with each other simultaneously and instantaneously and participation in such a
meeting shall constitute presence in person at such meeting,
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Meetings of Option Holders and/or Financial Instrument Holders

22.17  Ifany meeting of Members (other than [nitholders), including Option Holders and or
Financial Instrument 1olders is required (o be held, the foregoing provizions of this clause 22
will apply with any necessary amendments.

23 Term of the Trust
Establishing the Trust
23.1  ‘The'I'rust is cstablished when Umits are [irst issued,
Termination
232 The Trust terminates on the carliest ol
() (ruie against remoteness) the Jay belore 80 years after the Trust is established;

() {by the Trustee) the dute specified by the Trustec us the dute of termination of the
I'rest in a notice given to Uinitholders; and

() {another provision of this document or law) the date on which the T'rust lerminates
in accordance with anoiher provigion ol this Constitution or an order of a court or by
law.

Restriction on issue and redemption of Units

233 Despite any other provisions in this Constitution, ne Units may be issued or redeemed after

the 80th anniversary of the day preceding the Commencement Date unless that issuc or
redemption would not offend the rufe against perpetuities, or uny other rule of law or equity.

24 Rights and liabilities of Trustee
Capabilities

24.1  Subject o the Corporations Aet, nething in this Constitution restricts the Trustee (or its
associates) from:
(u) dealing with itself (as trusice of the ‘T'rust or in anether capacity), any of its Controlled

Fintities, any member of the Trustee Group, an associate or with any Holder;

(h) heing interested in any contract or transaction with itselfl (as Trustee of the ITust or in
another vapacity), any of its Controlled Entities, uny member of the Trustee Giroup, an
associate or with any Holder;

() acting in the same or o similar capacity in relation to any other managed investment
scheme, company or other entily; or

() dealing with any other entity in which the Trustee holds an investment on behalf of
the Trust or dealing with any Units, Options or Financial Instruments,

and in ezch case the Trustee or any associate may retain all profits or benefits derived from
that activity.
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Trustee may rely
242 The Trustee may tuke und may act upon:

{u) the opinion or advice of counsel or solicitors, whether or not instructed by the
Trustee, in relation to the interpretation of this Constitution or any other document
(wheiher statulory or otherwise) or generally in conneclion with the Trust,

1)) advice, opintons, gtatements or information from any bankers, accountants, anditors,
valuers and other persons consuited by the Trustee who arc in cach case believed by
the Trustee in good fuith to be expert in relation to the matters upon which they are
consulted;

{©) a dogument which the Trustee believes in good faith to be the original or a copy of an
appuintment by a Holder of a person o act as their agent for any purposc conneeled
with the Trust; and

{d any other document provided te the Trustee in connection with the ‘I'rust upon which
it is reasonable for the Trustee to rely,

and, to the extent legally permitied (and in no way limiting or precluding the Corporations
Awct in particular) the Trustee wili not be linhle for anything done, suffered or omitted by it in
good faith in reliance upon such opinion, advice, statement, information or document, The
Trustee can also rely on signatures without enquiry if it has no reason to doubt authenticity or
genuineness.

25 Limitation of liability and indemnity in favour of Trustee

Limitation on Trustee's liability

251 Subject to the Corpurations Act, whilst the Trustee acts in good faith and in the proper
performance of its duties, the Trustee is not Hable in contract, tort or stherwise to Holders for
any loss sullered in any way relating to the ‘Trust,

252 Subject to the Corporations Act, the Hability of the Trustec to any person other than a Iolder
in respect of the Trust (including in respeet of any contracts entered into as 'I'rustee of the
Trust or in relation to any Assets) is limited to the amount the Trustee actually receives under
its right 1o be indemnified from the Asscls,

Indemnity in favour of Trustee

253 The'lrustee 1= entitled to be indemnilied out olthe Assets for any lability incurred by it in
properly performing any of its duties in relation o the Trusgt. This right of indemnily is not
lost by reason of a separate incident thal was itsell a breach of trust.

254 Tuothe extent permitted by the Corporations Act, the indemnity under clause 23.3 includes
any liabilily ineurred as a resuli of any acl or vmission of a delegale or agent appeinicd by the
Trustee.

5.5 'The indemnity under clause 25.3;

o
LA

() s In addition to any indemnity allowed by faw; and

(b continues to apply after the Trustee retires or is removed from the office it holds in
relation to the Trust.
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26 Liability of Unitholders

Recourse of the Trustee

261  Inthe absence of separale agresment with a Unitholder or ereditor, the recourse of the Trusice

and any creditor of the 'rust against a Uinitholder in connection with the ‘Trust &5 limited 1o the

Asscts,
Liability limited

26.2  Subjecito clause 26.3, the Hability of a Unitholder is limited fo the amount, 1f any, which
remains unpaid in relation to the Umtholder's subscription for their Units,

Indemnity for Tax or User Pays Fees

263 The lrustee is entitled to be indemnilicd by a Unitholder or former Unitholder 1o the cxtent
that the Trustee incurs any Hability for Tax or Liser Payvs TPees as a result of the Unitholder's
action or inaction, or as 4 result of an act or omission requested by the Unitholder or former
Unitholder.

26.4  T'he Trustee is also entitled to be indemnificd by a Unitholder or [ormer Unithelder for any
‘Tax payable by the Trustee and any related costs as a result of the operation of the AMIT
Regime to the extent that the ‘T'ax reasonably relates to the Units held by the Unithelder.

26.5  The Trusiee may sutisly the amount indemnificd under clause 26.3 or 26,4 by way of
reduction of payments otherwise due from the Trustee to the Unitholder or fermer Unitholder
or by way ol redemption of a number of TUnils held by the Unitholder ax results in a
satrsfuction of the amount indemnified.

Joint Unitholders

26.6 Joml Unitholders and {ormer joint Unitholders are jointly and severally liable in respect ol all
payments including payments of Tax and Uscr Pays Fees to which clause 263 applies.
Amounts so payable are payable on demand.

No indemnity

26.7 A Unitholder need not indemnify the Trustee if there is a deficiency in the Assets or meet the
claim of any creditor of the T'rustee in respeet of the Frust.

Restrictions on Holders
26.8  Tixcept as otherwise set out in this Constitution, a Holder:
{u) must not interfere with any rights or pewers of the "lTustee under this Constitution;

i) musl nul exercise a right in respeet ol an Asget or lodge a caveat or other notice
alfceling an Asset or otherwiso claim any interest in an Assct; and

fcr may not require un Asset to be transferred to the Holder.
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27 Fees and Expenses
Fees on or before the Implementation Date

27.1  Subject to the Corporations Act, the ‘Trustee is entitled to receive out of the Assets of the
Trust and retain for its own use and benefit the [ees set out in Schedule 2 until the carlier of:

(a) the Implementation Date; and

(b) date of final distribution on winding up of the Trust.
272  The fees specified in clause 27.1 are payable as set out in Schedule 2.
Fees after the Implementation Date

27.3  Subject to the Corporations Act, the Trustee is entitled to receive out of the Assets of the
Trust and retain for its own use and benefit from the date immediately following the
Implementation Date (if any) until the Assets are distributed under clauses 28.5 or 28.6, the
[ees set out in Schedule 3.

27.4  'The fees specified in clause 27.3 are payable as set out in Schedule 3.

Fees after the Implementation Date while Trust is not Officially Quoted

27.5  Subject to the Corporations Act, the Trustee is entitled to receive out of the Assets of the
Trust and retain for its own use and benefit from the date immediately following the
Implementation Date (if any) and while the Trust is not Officially Quoted until the Assets are

27.6 _ The fees specified in clause 27.5 are payable as set out in Schedule 4.

Adjustment of fees on proportionate basis

27527.7 Where a fee is payable in respect of a period and the fee commences or ceases to be
payable during the period, the fee must be adjusted on a proportionate basis.

Trustee's fees accrue daily
27:627.8 The fees payable to the Trustee accrue daily.
Waiver of fees

27727.9 The Trustee may waive or postpone the receipt of any fee (or any part of a fee) or
charge a lesser fee than it would otherwise have been entitled to receive under this
Constitution. Where the Trustee postpones any [ee or any part of a fee the Trustee can charge
interest.

IPO Costs

27-827.10 Without limiting clause 27-1027.12, the Trustee may, on behalf of the Trust, pay or
reimburse any person, including itself, the IPO Costs out of the Assets.

27927.11 ‘The Trustee or the person entitled to payment of the IPO Costs (as the case may be)
may waive recovery of any of the [PO Costs, or may be reimbursed from the Assclts in a year
or years later than the year in which any IPO Cost was incurred or be able to charge interest.
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Expenses

27402712 All Expenses incurred by the Trustee, including those in connection with the
cstablishment, promotion and operation of the Trust, in properly performing its duties are
payable or can be reimbursed out of the Assets.

27442713 The following are Expenses covered by clause 27-4027.12 being Expenses which are
in any way connected with:

(a) formation and establishment of the Trust: the preparation, approval, execution,
interpretation and enforcement of this Constitution, the formation and establishment
of the Trust and any supplemental deed poll amending this Constitution or proposed
supplemental deed poll to amend this Constitution, including Advisers' fees;

(h) promotion of the Trust:

(i) the preparation, printing, review, distribution and promotion of any disclosure
document or offering memorandum [or the offering of Units, Options or
Financial Instruments, including any Product Disclosure Statement, and any
marketing material in connection with such offering;

(i1) investor or potential investor tours, analyst tours, publications, reseurch
reports and other promotional costs, whether in relation to the establishment
of the Trust or any subsequent offering of Units, Options or Iinancial
Instruments; and

(iii)  the issuing of Units, Options or Financial Instruments by the Trustee or any
sales of Units, Options or Financial Instruments by one or more Unitholders,
including underwriting costs, brokerage and commission payable to any
person for subscribing or agreeing to subscribe or procuring or agreeing to
procure subscription for Units, Options or Financial Instruments;

(<) dealing with Assets:
(i) the sale or proposed sale, purchase or proposed purchase, holding, valuation,

insurance, custody, development, project management, property management,
lcasing and any other dealing with Assets or property; and

(i1) the investigation, negotiation or acquisition of any possible or proposed
investment;
@) the operations of the Trust: the establishment, administration, management,

promotion or valuation ol the Trust or its Assets and Liabilitics, including:

(1) the establishment and maintenance of accounts and Registers and engagement
ol Registrars;
(i) the operation and development of information systems and data processing;

(it)  any costs incurred in connection with the establishment and maintenance of
the Trust's website (if any);

(iv)  the distribution of cheques, transaction advices, accounts, distribution
statements, notices, reports and other documents and information to a IHolder
under this Constitution;
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(v}
{vi)
(vii)

(viil)
(ix)

(x)

(xi)
(xir}
(xii1)

{xiv)

(xv)

(xvi)

(3vii)

{xviii)

{(xix)

(xx)

(xxi)

(xxii}

communicating with Holders (wrillen or otherwise),
dealing with Member enquiries and complaints;

the purchase or leasing of premises in or outside of Australia for the Trustee
in connection with the Trust;

any travel cosis incurred in connection with the Trust;

admission of the Irust to the ASX or any other securities cxchange, its
continuing compliance with the rules of any such securities exchange, or in
relation to any removal of the Trust from the official list of the ASX or any
other sccuritics exchange or the suspension of any Units, Options or Financial
Instruments from trading by the ASX or any other securities exchange;

fees payable to ASIC, the ASX and any other regulatory body in relation (o
the Trust, the Trustee, Units, Options or Financial Instruments;

any membership [ces payable to a EDR scheme in relation 1o the Trust;
obtaining and maintaining a credit rating in relation to the Trust;

the convening and holding meetings of Unitholders and other Members, or of
directors of the Trustec, regardless of where the directors live or where the
mectings are held, and the implementiation of any Resolutions;

‘I'axes and bank (ees;

the engagement of custudians, Advisers and research providers whether or not
the custodians, Advisers and research providers arc associates of the Trustee;

the preparation, lodgement and audit of the taxation returns and accounts, and
other reports including compliance reports, of the ‘I'rust;

the termination of the Trust and the retirement or removal of the Trustee and
the appointment of a new '[rusice;

any court proceedings, arbitration or other dispute concerning the Trust,
including proceedings against the trusice;

obtaining financial accommodation for the Trust, inchuding fees payable to
any underwriter or broker;

the establishment, promotion and operation of any Controlled Entities and
affiliates, whether or not incorporated, including the board of directors and
officers (including compliance officer) of Controlled Entities and affiliates (if
any), the payment ol fees and associated insurance premiums and travel and
accommodation costs, regardless of where the directors live or where the
meetings are held;

the operation of any investment commitiee or Compliance Committee,
including [ccs payable to any investment committee, Compliance Commitice
Member, compliance officer, insurance premiums and travel and
accommaodation costs;

a bid in which the Trust is the target, a takeover offer made by the Trustee or
Controlled Iintity in accordance with Chapter 6 of the Corporations Act or

36 Constitution of Elaner Retail Property Fund Il




any other offer made by the Trustec or a Controlled Entity to acquire financial
products of a target entity or a merger or scheme in which the Trust or the
Unitholders participate, provided the Expenses are incurred in the interests of
the Umtholders;

(xxiin) the services of investment managers, asset managers, property managers,
development managers, project managers, leasing agents, sales agents and
collection agents appointed in respect of any real property in which the Trust
has a dircet or indireet interest, which may include an associate of the Trustee,
and including any Investment Manager engaged pursuant to an Investment
Management Agreement and any Property Manager engaged pursuant to a
Property Management Agreement; and

(xxiv) rates, development, repair, insurance and redevelopment costs, insurance
broking and quantity surveyor's fees, subdivision and building costs, normal
building operating expenses not paid by tenants, costs of leasing (including
marketing) and leasing incentives in relation to any real property in which the
Trust has a direct or indirect interest,

() Controlled Entity: any Controlled Entity as if the charges, expenses and outgoings
described in clauses 274 HaHto27-Hd)aav)-27.13(a) to 27.13(d)(xx1v)_applicd to a
Controlled Entity with any necessary modification (including those charges, cxpenscs
and outgoings of any Controlled Entity itself);

() Stapling and other matters:
(i) any Stapling of Units to Attached Securities; and

(i1) costs and expenses incurred in connection with any Stapling Proposal, Top
Hat Proposal, Exchange Proposal, Capital Reallocation Proposal or any other
Reorganisation Proposal.

This clause 27-4427.13 is not intended to limit Expenses which may be payable or reimbursed
under clause 27402712,

274227.14 If the Trustee incurs Expenses for and on behal( of, or for the benefit of, the Trust and
its Controlled Entities as a group, the I'rustee may seck payment or reimbursement of some or
all of the Iixpenses out of the assets of a Controlled Iintity in its absolute discretion.

244327.15 Amounts payable under clause 27-4927.12 are in addition to other [ees payable under
this clause 27 and rights to indemnification or reimbursement conferred under this
Constitution or by law.

Waiver of Expenses

27-1427.16 ‘The Trusice may waive or postpone reimbursement of any or all Expenses under
clause 24402712,

Units as payment for fees or Expenses

274527.17 Subjeet to the Corporations Act and the Operating Rules, the Trustee may elect that it
is to be issued Units instead of Cash in payment of its fees or Expenses under this
Constitution.

27-4627.18 The number of Units Lo be issued Lo the Trustee under clause 27452717 will be
calculated as follows:
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A=B/C

where:

A is the number of Unils to be issued (o the Trustee under clause 27.17;

B is the fee (plus any GS'T) to be paid or the Expense (plus any GS'1) to
be reimbursed by way of issue of Units;

C is the Application Price calculated in accordance with clause 10 on,
where the Units {o be issued are in licu ol the fces, the day on which
the fee is payable, or where the Units to be issued are in lieu of the
Expenses, the day on which the Expenses are reimbursable.

GST
27472719 'The fees payable to the Trustee under this Constitution do not include any amount

referable to GST.

274827.20 If the Trustee is or becomes liable to pay GST in respect of any supply under or in
connection with this Constitution, then, in addition to any fee or other consideration payable
Lo the Trustee in respect of the supply, the Trustee is entitled to be paid an additional amount
on account of GST. The additional amount is to be equal to the amount of GST arising on the
rclevant taxable supply determined at the then prevailing rate, and the Trustee will be entitled
to be reimbursed or indemnified for such an amount out of the Assets.

Differential fee arrangements

271092721 Subject to the Corporations Act and any ASIC Relief, the Trustee may agree with any
Unitholder [ee arrangements in respect of that Unitholder which are different to those
provided for under this Constitution,

Availability of fees and indemnity

27202722 'The Trustee will only be entitled to the [ces set out in this clause 27 or the payment or
reimbursement of Expenses incurred under this clause 27 in relation to the performance of its
duties under this Constitution where it has properly performed those duties.

Liability net of GST

27.2427.23 Where a party is entitled to be indemnified or reimbursed for any cost, expense or
other liability that it has incurred, the amount of the indemnity or reimbursement shall not
include the amount of any Input Tax Credit to which that party is entitled in relation to the
relevant cost, expense or other liability. Any reference to a party's liability to pay GST or an
entitlement to an Input Tax Credit includes a liability or entillement of the Representative
Member of that party's GST Group.

28 Procedure on termination
Realisation of Assets
28.1  'The Trustee must realise the Assets following the Termination Commencement Date.

28.2  'The realisation of the Assets must be completed within 180 days of the Termination
Commencement Date if practicable, and in any event, as soon as possible afier that date.
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283 The l'rustee may postpone the sale ol any Assct if the 'T'rusice considers it would be m the
best interasts of Unithelders to do so.

Audit of termination of winding—up of the Trust

284 The Trustee must arrange for an independent audit of the final uceounts of the Trust by a
registered company auditor afler winding-up.

Distribution following termination

28.5  The net proceeds of realisation, after muking allowance for all Liabilities of the Trust {actual
and anticipated), Fxpenses (including anticipated Bxpenses) of the termination and Acerued
Income Entitlemenis must be distributed, subject o the rights, obligalions and restrictions
attaching to any partivular [nits, to Unitholders 1in accordance with the following formula;

A=|(BxC)/ D|-E
whera:

A is the amount to be distributed to the Unitholder (suhject to the rights,
obhigations und restrictions attaching to any particular Units},

B is the amount remaining in the ‘T'rust afier deduction of the Liabilitices,
Fxpenses and Accrucd Income Entitlements referred 1o in this
cluuse 28.5. This amount can not be less than zero;

C 1 the aggregate of the number of Units held by the Unitholder as at
termination, including both Fully Pard Units and Partly Paid Units;

D ix the aggregate of the tota] number of Units i issue axs at termination,
including both Tully Paid Units and Partly Paid Units; and

A is the uggregale of the amounts remaining unpaid on all Partly Paid
Linits held by the Unitholder (if any) as al termination.

286 The Trustee may distribute proceeds of realisution to Unitholders in instulments, with each
such instalment to be caleulated in accordance with cliuse 28.5.

287 Ifthe caleulation of the entitlement to distribution of capital in respect of a particular
Linitholder who holds Partly Paid Units in aceordance with the formula in clause 28,5 results
in a negadive dollar amount, then that Unitholder must pay to the ‘L'rustee, within 30 days of
the date of & written request to do so, that dollar amount, and the amount so required o be
paid will become an Asset availuble (or distribution on the termination of the Trust.

Provisions of this Constitution continue to apply

28.8  Suhject to the Corporations Act, the provisions of this Constitution continue te apply frem the
Termination Commencement Date until the date of fina! distribution under clanses 28.5 and
28.6, bui during that period the Trustec may nol aceept any applications for Units from a
person who is not an existing Unitholder,

289 The Irustterminales on the date of {inal distribution under ¢lauscs 28.5 und 28.6.
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29 Amendments to this Constitution

Trustee may amend

29.1  Subject o the Corporations AAct, this Constitution may be amended:
{a} hy Resolution; or
{b) by the Ttustee in its absolute discretion by executing u deed.

292 Ifthe Constitution is amended by Resolution, the [vustee must give effect to the amendments
hy executing a supplementul deed poll and complying with any requirements of the
Corporations Act that apply.

293 Without limiting this cluuse 29, the Trustee has power to amend the fees payvahle under
clause 27 or the Stapling Provisions or any other part ol this Constitution 1o allow for the
Stapling of a new Altuched Security to the Stapled Securities already in existence.

Operation of the Trust as an AMIT
294 Without limiting this clause 29:

(a) the Trustee may amend this Constitution 43 the Trustee considers necessary or
desirable to facilitate compliance with and the effective operation of the Trust @5 un
AMIT for the purposes of the AMIT Regime, including in relation to amendments (o
the AMIT Regime or the interpretation or administration of the AMIT Regime; and

(b} the Trustee is authorised to take any action under this clause 29 .4 withoul seeking
approvai from Unitholders (subject to the Carporations Act as moedified by any
applicable ASIC Reliel) .

Corporations Act and ASIC Relief
29.5 IR

() the Corporations Act or ASIC Class Order [CO 13°655] (or any vther ASIC Relief un
which the T'rustec hag deternuimed H wishes Lo rely or which iz expressly applicable to
the Trust and the Trustee) requires that this Constitution contain certain provisions or
can only be relied upon if this Constitution containg cerlain provisions (Regulatory
Required Provisions); or

(b il any part o[ this Constitation (Regulatory Required Part) is included to comply
with the requirements of the Corporations Act, Listing Rules, ASIC or ASX
(Regulatory Requirement), and that Regulatory Requirement ceases or changes,

then, to the extent the Corporations Act allows, this Constitution is tuken to be amended so that the
Regulatory Required Provisions are included as separate provisions, or the Regulatory
[Required Part is deleted or amended to reflect the amended Regolatory Requirement. The
Regulatory Required Provizsions prevail over any other provisions of this Constitution o the
exlent of any inconsisieney.

29.6  The Umtholders:

(1) aunthorise the Trustee 1o make the amendments referred to in clause 29.35 ina deed
and, if required, to fodge it with ASIC; and
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(b} agree that, subject Lo the Corporations Acl, their rights under this Constitution do not
include or extend to u right net to have this Constitution amended o comply with a
Regulatory Requirement or i include Required Provisions.

297 Clause 29.1 does not apply to provisions deemed by clause 29.5 to be incurporated in the
Constitution,

30 Provisions prevalil

30,1 Subject o the Corporations Act, any ASIC Relic{and the Listing Rules, the following
provisions prevail over other provisions of this Constitution in the following order to the
extent of any inconsistency:
{a) first, the Stapling Provisions set out in Scheduie 1 and the provisions in cluuse 14

regarding Stapling and the Stupling Provisions;

(b then, the provigions ia ¢lavse 14 relating to the [PO) Praposal; and
() then, the Reorganisation Proposals set out in clause 14,3,

3 Compliance Committee

310 IMany Compliance Committee Member incurs 2 liability in that capucity in good faith, the
Compliance Commitice Member is entitled to be reimbursed by the ‘Trustee in respeet of that
liability to the extent permitted by the Corporations Act.

32 Complaints

32,1 Whilethe Trust is a Registered Scheme, il a Member submits L the Trustee o complaint in

relation to the Trust or its operations, the Trustce:

() must, if the Member is a Retail Client, comply with the reyuirements of
section 912A(2) of the Corporations Act applicable to the complaint; and

) in respect of a complaimt from a Member who is not o Retail Client:

{i must, if the complaint is in writing, acknowledge in writing receipt of the
complaint ax soon as possible;

{i1) must ensure that the complaint receives proper consideration resulting in a
determination by u person or body designated by the Trustee ax appropriate to
handle complaints;

(i) mustactin good faith to deal with the complaint by endeavouring Lo correct
any crror which i capuble of being corrected without alfecting the rights of
third parties;

(iv) may in its discretion give any of the fullowing remedies to the cemplainant

{A) information and explanation regarding the circumstances giving risc
to the compluint;

(133 an apelogy; or
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(&) compensation for foss incurred by the Member as a direct result of the
breach {if anv); and

) muzt respond Lo complaind promptly in accordance with the urgency of the
complaint and in any event not more than 45 days afler receipt by the Trustee
of the complaint:

{A) the determination in relation to the complaint;
(B any remedics available to the Member; and

(9] infurmation regurding any further avenue for complaint.

33 Miscellaneous
Severance

33,1 Ifall or part of any provision contained in this Constitution is void or invalid or would
otherwise result in all or part of this Constitution being void or invahid for any reason, then
such part ix to be severed from this Constitution without affecting the validity or operation of
any other provision of this Constitution,

Governing law

332 This Constitution is governed by the law of New South Wales. ‘The ‘Trusiee and Members
submit 1o the non-cxclusive jurisdiction of the courls ol that jurisdiction.

Other obligations excluded

333 Iixcept as required by the Corporations Act, all obligations of the Trustee which might
otherwise be implied or impaesed by law or cquity are expressly excluded (o the extent
permiticd by law, including any obligation ol the Frustee in its capacity as Trustee of the
Trust arising under any statute,
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Schedule 1

Stapling Provisions

On and from any Stapling Commencement ‘Time determined by the Issuer, these Stapiing Provisions:

()
(b)

()

apply to each wsuer in respect of its respective Stapled Tintity und its Attached Securities;

apply to cach Censtitutional Document and prevail over all other provisions ol the
Constitutional Document, except fo the extent provided in the Constitutional Document or
where this would result in @ breach of the Corporations Act, the Listing Rules or other law,
and

apply untif they cease to apply 1n aecordance with the Constitutional Documents.

Unless the contrary intention appears, a reference to a "paragraph” in this schedule 15 a reference to a
numbered provision of this schedule.

1. Definitions and interpretation
Definitions
i1 Unless the contrury intention appears, capitalised ferms in this schedule 1 that ave not defined

have the sume meaning as in the “lrust Constitution, and:

Aceession Deed means the deed of that name between each [ssuer and any new Trustee by
which that person accedes to the Stupling Deed.

Application Price means:

(a) in respect of a Unid, the application price for the Unit caleulated in accordance with
clauge 10 of the Trust Constitution or paragraph 4 of this schedule,

(h) in respect of any Other Attached Security, the apphication price for the Other Attached
Security;, and

() in respect ol a Stapled Seeurity, the application price for a Stapled Sceurity caleulated
in accordunce with this schedule.

ASIC Relief means an exempiion or decluration granted by ASIC which gives reliel rom
certain requirements of the Corporations Act.

Attached Security in the context of’

{a) the Trust Constilution, meuns a Unit,
b) the Constitutional Tocument for any Other Attached Security, means those Attached
Sceuritics.

Attached Securities means any Securities an identical number of which are from time to time
Stapled together to form a Stapted Security.

Caonstitutional Documents means the constituent documents of a Stapled Tntity and includes
the 'I'rust Constitution.

Corporate Action meuns any issues, bonus and rights 1ssues, placementy and redemptions
and buy-backs of a Stapled Sceurity.

£1
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Defaulted Attached Security means a partly paid Attached Sceurity on which an instalment
is due and payable but unpaid or in respect of which, a valid call has been made but has not
paid in the time specified in the call.

Defaulted Stapled Seeurity means a Stapled Security where one or more Attached Securities
is a Defaulted Attached Security.

First Offer Document for Stapled Securities means the first product disclosure statement or
prospectus or any combination of them in which Stapled Securities are first offered (as may
be amended by any supplementary product disclosure statemnent or prospectus or any
combination of them).

Group means the Stapled Entities and any Subsidiary of a Stapled Entity,

Iotra-Group Loan means a loan or [inancial assistance provided by a Stapled Entity to any
entity in the Group including but not limited to guaranteeing or indemnifying or granting
scecurity in favour of that entity.

Investor means a person entered in the Register as a holder of a Stapled Security.

Issucer:
{(a) in the context of the Trust Constitution, means the Trustee; and
(b) in the context ol the Constitutional Docurnent of any Other Atlached Sceurity, means

the issucr of the Other Attached Security.

Listed means being admitted to the official list of ASX as defined in the Listing Rules and
Listing has a corresponding meaning,.

Marlket Price of a Stapled Security on a particular day is:

{(a) the weighted average of the VWAP for the Stapled Sccurity for each of the 10
Trading Days immediately before the relevant day (whether or not a sale was
recorded on any particular day); or

(b) the price obtained pursuant to a bookbuild arranged by a reputable investment bank
with experience in arranging bookbuilds in the Australian equity market, provided
that such imvestment bank has provided written certification that the bookbuild was
conducted in accordance with normal market standards.

New Attached Security has the meaning given in paragraph 7.1.

Officially Quoted means quotation on the official list ol the ASX including, il quotation is
suspended for a continuous period of not more than 60 days, the period of suspension.

Option means an option granted by the Trustee and any Other Issuer in respect of an unissued
Stapled Security.

Other Attached Security means:

(a) in respect of a Unit, an identical number of each Attached Security other than a Unit;
and
(b) in respect of any Attached Security other than a Unit, an identical number of each

Attached Sccurtty other than that Adached Security.
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Other [ssuer means:
() in respect of the Trustee, each Issuer other than the Trustee;

(b) in respect of the [ssuer of any Other Attached Security, each Issuer other than the
Issuer of the Other Attached Security.

Record Date means in relation to a Distribution Period:

() if the Distribution Period ends on the last day of a Financial Year, the last day of the
Financial Year; and

(b) in all other circumstances, the date determined by the Trustee as the record date for
that Distribution Period.

Register means the register of Investors kept by the Stapled Entities under paragraph 6 and
the Corporations Act.

Registered means recorded in the Register.

Registered Scheme means a trust that is registered with ASIC as a managed investment
scheme under Chapter 5C of the Corporations Act.

Registrar means the person appointed to maintain the Register.
Reorganisation Proposal means:

() any Realisation Transaction;

(b) a Consolidation or Division Proposal,

(c) a Stapling Proposal;

() a Top Hat Proposal;

(e) an Fxchange Proposal;
(0 a Capilal Reallocation Proposal;-e¢
(2) a Delisting and Buy-Back Proposal subject to Ordinary or Special Resolutions; or

fe)(h) _any other proposal to reorganise or restructure any Stapled Entity subject to an
Ordinary Resolution or a Special Resolution,

but excludes the [PO Proposal.

Restapling has the meaning given in paragraph 8.5,

Restricted Securities has the meaning given in the Listing Rules,

Same Person means:

(a) while the Trust is not Listed, cither a single person or two (but not more than two)
bodies, at least one of which is a trustee of a unit trust, and securities issued by those
two bodies are linked or stapled; or

(b) while the Trust is Listed, a single person.

o
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Security means any right or intercst in a managed investment scheme, unit, trust, share, note,
debenture or any right or interest or option to acquire a share, note or debenture,

Small Holding means a holding of securitics which compriscs less than a marketable parcel
as provided in the Listing Rules,

Stapled Entity means an Australian or overseas company, trust, corporation or managed
investment scheme whose Securities are Attached Securities and who has executed the
Accession Deed.

Stapled Security means the stupled security created by the Stapling together of the Attached
Securities.

Stapling means the linking together of Securities so that one Attached Security may not be
iransferred or otherwise dealt with without the Other Allached Securities and so that the
Attached Securities are quoted on ASX jointly as a Stapled Security or such other term as
ASX permits. Stapled has a corresponding meaning.

Stapling Commencement Time means the most recent time and date on which the Issuer
determines that the Stapling of Attached Sceurities commences.

Stapling Deed means a deed entered into between the Tssuer and Other Issuers setting out
how they will co-operate in the conduct of the Stapled Entities as it they were one economic
entity and the Stapled Securities were one security.

Stapling Matter means a matter specified in paragraph 2.4,
Trading Day has the same meaning as in the Listing Rules,

Transaction Documents means all regulatory, structuring, operational, finance and ancillary
documents required to effect and maintain the Listing of the Stapled Entities and the Official
Quotation of the Stapled Securitics and 1o achicve the investment objectives of the Group, and
any amending, supplemental and other document that the Issuer and the Other Issuers
consider necessary or desirable in connection with those objectives.

Transfer has the meaning given in paragraph 6.4.
Transferce has the meaning given in paragraph 5.13.
Trust means the trust the subject of the Trust Constitution.

Trust Constitution means the constilulion of the Trust of which this schedule forms an
operative part.

Trustee:

(a) while the Trust is not a Registered Scheme, the trustee of the Trust, with the first
Trustee being the trustee named in the Details of the Trust Constitution; and

(b) while the Trust is a Registered Scheme, the company which is registered with the
ASIC as the responsible entity for the Trust under the Corporations Act.

Unit means a unit in the Trust.

Unstapling means the process that results in the Attached Securities no longer being Stapled
ta each other. Unstapled has a corresponding mcaning.
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Unstapling Event means one or more of the {ollowing cvents:

(1) a spectal resolution of the members of each Stapled Entity is passed to Unstapled the
Stapled Securities;

(b) Stapling becomes unlawful or prohibited under the Listing Rules; or
{c) a winding-up is commenced in respect of a Stapled Entity.

VWAP in respeet of a Stapled Security lor a Trading Day, means the volume weighted
average of the Stapled Security prices for all sales of Stapled Securities recorded on ASX for
that Trading Day. The Trustee may include, or may substitute, in VWAP caleulations trading
on another {inancial market on which trading in Stapled Sccuritics is permitted. The Trusice
may exclude sales that occur otherwise than in the ordinary course of trading on ASX or
another financial market (such as special crossings, crossings prior 1o the commencement of
normal trading, crossings during the closing phase and the after-hours adjust phase, overseas
sales, sales pursuant to the exercise of options over Stapled Securities, and overnight
crossings) and any other sales which the [ssuers reasonably consider may not be fairly
reflective of natural supply and demand.

Interpretation

1.2 Unless the contrary intention appears, the interpretation provisions in clauses 1.2 and 29 of
the Trust Constitution apply to this schedule.

2. Stapling - general intention

Stapled Securities - general intention

2.1 The Attached Securities are intended to be Stapled to form a Stapled Security from the
Stapling Commencement Time. Subject Lo paragraph 7 it is inlended that, while Stapling

applies:

{(a) the holders of onc Attached Security will be identical to the holders of cach Other
Attached Security;

{b) as far as the law permits, the Stapled Securities will be treated as one security;

(©) the number of cach Atlached Security on issue at any time must cqual the number of

each Other Attached Sceurily on issuc;

{d) no transfer of an Attached Sceurity 1s to oceur without each Other Attached Security
being translerred at the same time from the same transferor to the same transferce;
and

(e) no Attached Security is to be issued unless each Other Attached Security is issued at

the same time to the Same Person.
Transaction Documents

22 Without limiting the Constitutional Documents, the Issuer is authorised to enter into the
Transaction Documents and to perform its obligations under the Transaction Documents.

Stapling Matters

2.3 The rights and ebligations attaching to each Attached Security are set out in the retevant
Constitutional Document.
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Without limiting the Constitutional Documents or the Corporations Act, each Investor, by
acquiring a Stapled Security will be taken to have consented to each provision in the
Constitutional Documents, including the following Stapling Matters:

(a) the Stapling of the Attached Securities;

{b) any Reorganisation Proposal regarding the Attached Sceurilies (subject to an ordinary
resolution if required by the Constitutional Document,

(<) the disposal ol any Defaulted Stapled Sccuritics;

{d) the disposal of any Small Holding of Stapled Securities;

(e) the restrictions on Stapled Securities that are Restricted Securities;
(D the Stapling of New Attached Securitics to the Stapled Securities;

{(g) the Investor becoming a member of any new Stapled Entity and being bound by the
Constitutional Documents for any New Attached Sccurity,

(h) the Unstapling of one or more Attached Securities,

() the Restapling of a Security;

G) the Unstapling of the Stapled Sccurities; and

(k) the reallocation of capital between the Trust and any Stapled Entity,

To effect a Stapling Matter, cach Investor irrevocably appoints the Issuer as the Investlor's:

(a) agent and attorney in the Investor's name and on the Investor's behall to do all acts
and things and cxccute all documents which the Issucr, in consultation with cach
Other Issuer, considers necessary, desirable or reasonably incidental to effect any
Stapling Matler; and

{b) proxy to vote at any meeting in favour of any resolution to effect a Stapling Matter.

Without limiting paragraph 2.5 or any provision ol a relevant Constitutional Document, to
effect the Stapling of a New Attached Security to the Stapled Securities under paragraph 7,
cach Investor irrevocably appoints the Issuer as the Investor's agent and atorney in the
Investor's name and on the Investor's behalf to:

(2) agrec Lo oblain any New Altached Securily;

b) apply any distributions, redemption proceeds or other payments to obtain a New
Altached Sceurity,

(c) where a New Attached Security comprises shares or an interest in shares or interests
in a company or managed invesiment scheme, 10 agree to become a member ol that
company or managed investment scheme; and

() to do all acts and things and execute all applications, transfers, withdrawals and any
other documents which the Issuer, in consultation with each Other Issuer, considers
necessary, desirable or reasonably incidental to effect the Transfer of the New
Attached Security to the investor under paragraph 7.

The Issucr may:
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(a) appoint {and revoke the appointment of} substitule altorneys to exercise the powers
given to the Issuer in relation to any Stapling Matter; and
(b) do all acts and things and execute all documents under paragraphs 2.3 to 2.8 without
needing further authority or approval from an Investor and may do so even if it has an
interest in the outcome.
2.8 To the maximum extent permitted by law, the [ssuer has no liability to any Investor or any

Stapled Entity, and a Stapled Entity has no liability 1o any Investor, for any loss or
disadvantage incurred by an [nvestor as a result, whether directly or indirectly, of the Issuer
excreising its powers in relation to any Stapling Maltter.

3. Dealing in Stapled Securities

Stapling

i1 Subjeet to paragraph 8§, on and [rom the Stapling Commencement ime, cach Attached
Security must be Stapled to each Other Attached Security to form a Stapled Security and the
Issuer must not:

(@)

(b)

(c)

(d)

(&)

(f)

{g)

offer an Attached Security for subscription or sale unless an offer is made at the same
time and to the Same Person [or cach Other Allached Security for issue or sale;

offer an Atlached Security for subscription or sale unless the terms of that offer
require cach offeree to subscribe for or buy cach Other Attached Security;

accept an application for an Attached Security if the applicant does not at the same
{ime apply for the Other Altached Securities or if the Other Atlached Securities will
not be issued to the applicant at the same time as the issue of the Attached Securities
to the applicant;

issue or sell an Attached Security to any person unless each Other Attached Security
is also issued or sold 1o the Same Person ai the same time;

Issue any rights or options to acquire an Attached Security unless corresponding
rights or options 1o acquire cach Other Atlached Security are issucd at the same time
and to the Sume Person;

without the prior written consent of cach Other Issuer, issue any Security or class of
Security other than an Attached Security or any right or option to acquire any such
Attached Seccurity; and

permit a reinvestment by investors in an Aftached Security unless at the same time the
Investor acquires each Other Attached Security which when issucd or acquired are
Stapled to the Attached Security. The Issuer may make provisions governing the
amount of the reinvested dividends/distributions to be used to subscribe for or acquire
the Attached Security and the amount to be used to subscribe for or acquire the Other
Attached Securities having regard to the application price of the Attached Securities,

Each Security issued by a Slapled Entily after the Stapling Commencement Time must be
Stapled to each Other Attached Security immediately on the date of issue of the new Security.

Dealing in Attached Securities

32 (No Unstapling) Subject to paragraph &, on and from the Stapling Commencement Time, the
Issuer must not:
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33

3.5

3.6

(a) do any act, matier or thing {including registering any transfer of any Attached
Security); or

(b) refrain from doing any act, matter or thing,

if to do so or refrain from doing so (as the case may be) would result directly or indirectly in
any Attached Seccurity no longer being Stapted to form a Stapled Security.

(Attached Sceuritics) Subject to paragraph 7, on and from the Stapling Commencement
Time, the [ssuer must not:

() cancel, buy-back or redeem an Attached Security unless at the same time there is a
corresponding cancellation, buy-back or redemption of cach Other Attached Security;

(b) implement a Reorganisation Proposal involving an Atlached Sccurity unless at the
same time there is a corresponding implementation of a Reorganisation Proposal
involving each Other Attached Sccurity;

{c) register any transfer of an Attached Sceurity to any person unless each Other Attached
Security is also transferred to the Same Person at the same time in a single instrument
of transfer of Stapled Securitics.

(Exercise options) The Issuer must not permit an Investor to exercise any rights or options to
acquire an Attached Sccurity unless the Investor exercises the corresponding rights or options
to acquire each Other Attached Security at the same time,

(Disposal) The Issuer must not dispose of a Delaulted Attached Security unless at the same
time each Other Attached Security is also disposed of in the same manner and to the Same
Person.

(Small Holdings) The Issuer must not digpose of a Small Holding of an Attached Security
unless at the same time the Small Holding of cach Other Attached Security is also disposed ol
in the same manner and to the Same Person. A Small Holding must be dispoesed of in
accordance with the Listing Rules and the Constitutional Documents.

{Complianee with law) The Issuer is not obliged to effect a buy-back, cancellation,
redemption, {ransfer, issue or other Corporate Action in a manner inconsistent with any
constitutional, contractual or fiduciary obligation or law by which it is bound, or il il does not
have any necessary consent or approval (including the prior consent of each Other Issuer).

Consistency with the Constitutional Documents

38

‘The Issuer must use cvery reasonable endeavour to procure that each Attached Sccurity is
dealt with under the Constitutional Document of their respective Stapled Entity in a manner
consistent with the provistons relating to Stapled Securities in the Constitutional Documents
of each other Stapled Entity.

Joint quotation as Stapled Securities

39

Until all Attached Securities are Unstapled m accordance with provisions of this schedule, the
Issuer must use reasonable endeavours to ensure that each Stapled Security which is Officially
Quoted continues to be jointly Officially Quoted as a Stapled Security.
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Joint certificates or joint holding statements

310

Subject to the Corporations Act, the Issuer must procure that joint certificates or joint holding
statements are issued 1o evidence the holding of Stapled Securities comprising Altached
Securities and Other Attached Securities.

Stapling and separate entities

3.11

Despite any other provision of this schedule, cach Stapled Entity remains a separate legal
entity, separately admitted to the OfTicial List (if applicable), notwithstanding that the
Attached Securities may be jointly Officially Quoted as Stapled Securities,

No joint venture or partnership

3.12

Nothing contained or implied in this schedule is to be construed as creating an association,
joint venture or partnership among the Stapled Entities.

Allocation of Application Price

Application Price

(@)

&)

(©)

()

Stapled Securities issued pursuant to the First Offer Document for Stapled Securities
or on or about the time as such Stapled Securities are (o be issued, will be issucd at an
application price:

() specified in the First Offer Document for Stapled Securities; or

(i) at another application price specified in a supplemental deed (which amends
this paragraph 4.1(a) to insert such other price} provided that such other price
is the price obtained pursuant to a bookbuild arranged by a reputable
investment bank for the purposes of the offer being made under the First
Offer Document for Stapled Securities (where such investment bank has
provided written certification that the bookbuild was conducted in accordance
with normal market slandards).

Subject to paragraphs 4.1(d) and 4.1(e), while Units are Officially Quoted as part of a
Stapled Security, the application price payable for any Unit is such part of the Market
Price of a Stapled Security on the date on which or as at which the application price is
to be caleulated, as is calculated in accordance with paragraph 4.2.

Subject to paragraphs 4.1(d) and 4.1{e), while the Units are not Officially Quoted but
are Stapled, the application price payable for a Unit is the price calculated under
clause 10.3 of the 'I'rust Constitution, and the application price of Stapled Securities is
the sum of that amount and the Application Price of the Other Attached Sceurities.

While the Units are Officially Quoted and are part of a Stapled Security, the Trustee
may determine a different application price for any Units (subject to the Corporations
Act as modified by any applicable ASIC Relief and the Listing Rules) in the case of:

(1) pro rata offers in relation to Stapled Sccurity (including a rights issuc):
offers made at subsiantially the same time to persons who were Investors on a
date delermined by the Trustee:

(A) provided that all Investors arc olfered Stapled Securities in
proportion to the value of the Investor's Stapled Securities {or, where
the offer is made only to Investors who hold Stapled Securities in a
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(1)

(iii)

(iv)

class, to the value of the Investor's Stapled Securities in that class) at
the relevant date on a pro rata basis, whether or not the right to
acquire those Stapled Securities is renounceable; but

(B) an Investor may be excluded from the pro rata offer if to do so would
not cause the Trustee of the Trust to be in contravention of
paragraph 601FC(1)(d) of the Corporations Act, as modified by
ASIC Relief,

whether or not the right of entitlement is renounceable.

[T the 'Frust is a Registered Scheme and the Trustee is making an offer of
Stapled Securities to Investors which otherwise complies with this
paragraph 4.1(d){i}, the Trustee is not required to offer Stapled Securities to
persons in the circumstances permitted under the applicable ASIC Relief and
the Listing Rules.

Any offer made under this paragraph 4.1(d) must specify the period during
which it may be accepted. The Trustee may adjust any entitlement to accord
with the Listing Rules and, in the case of fractions, the Trustce must offer the
next higher whole number of Units and Stapled Sccuritics. Any Investor may
renounce their entitlement in favour of some other person, unless the issue is
expressed to be non-renounceable,

Any Stapled Securities offered for subscription under this paragraph 4.1(d)
which are not subscribed for within the period for acceptance set by the
Trusiee may be offered for subscription by the Trustee to any person. The
application price payable in relation to such further offer must not be less than
that at which the Units and Stapled Sceuritics were originally offered 1o
Invesiors.

[f an underwriter has underwritlen any offer {or subscription ol Stapled
Securities under this paragraph 4.1(d), the underwriter may take up any
Stapled Securities not subscribed for by Investors;

distribution reinvestment plan: a distribution reinvestment, where the
application price is determined in accordance with paragraph 4.3,

rights issue in relation to Option: offers of Options made ai substantially
the same time to persons who were Investors on the relevant date, where the
application price is determined in accordance with clavse 10 of the Trust
Constitution i the case of a proportionate offer (including a rights issue)
complying with the Listing Rules and any applicable ASIC Reliel and
otherwise in accordance with the remainder of this paragraph 4;

placement: a non-proportionate issue of Stapled Securities that complics with
the Listing Rules and any applicable ASIC Relief, where the application price
for the non-proportionate issue of the Stapled Security is delermined in
accordance with clause 10 of the Trust Constitution as modified by this
schedule, and the application price for the Unit is delermined accordance with
paragraph 4.2;

security purchase plan: a security purchase plan that complies with the
Listing Rules and any applicable ASIC Relief, where the application price (or
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4.2

(c)

a Stapled Security is determined in accordance with clause 10 of the ‘I'rust
Constitution as modified by this schedule, and the application price for the
Unit is determined accordance with paragraph 4.2,

{vi}  exercise of Qption: Stapled Securities to be issued on exercise of an Option,
where the application price for 4 Stapled Security is determined in accordance
with ¢lause 10 of the Trust Constitution as modified by this schedule, and the
application price for the Unit is determined accordance with paragraph 4.2;
and

{vii)  other: any of the other circumstances permiticd by the Corporations Act (as
modified by any applicable ASIC Reliel) and the Listing Rules, and the
application price for the Unit is determined accordance with paragraph 4.2.
Without limiting this paragraph 4.1(d)(vit), the Trustee may issuc Units as
part of & Stapled Security in payment of amounts payable to the Investment
Manager or Property Manager at an Application Price for the Stapled
Securities based on the reasonably current market price of the Stapled
Securities.

In addition 1o any other power the 'I'rustec has to issue Units as part of a Stapled
Security under this Constitution, the T'rustee may issuc Units as part of a Stapled
Security or Oplions at a price determined by the Trustee to the extent permitted by,
and in accordance with, the Listing Rules, the Operating Rules and the Corporations
Act (as modified by any applicable ASIC Relicf), and the application price for the
Unit is to be determined accordance with paragraph 4.2,

Apportionment of Application Price

(@)

(b)

[f a Unit is to be issued as part of a Stapled Security and the Trust Censtitution
contains a provision for the caleulation or determination of the Application Price for a
Stapled Seeurity but not {or the Unit, the Trustee must determine what part of the
Application Price of a Stapled Sceurity is to represent the Application Price of a Unit
for the purposes of the ‘I'rust Constitution.

Unless otherwise agreed between the Trustee and the Other [ssuers, the Application
Price for a Stapled Security will be allocated between the Application Price of the
Other Attached Securities as follows:

(i) first, to the Application Price of any Unit {or any other Attached Sccurity
which is an interest in a trust), being an amount reflecting the net assets
(adjusted for the net market value of its investments) of the Trust (or any
other Stapled Entity which is a trust) immediately before the issue of the
Stapled Sccurity. I there is more than one Stapled Entity which is a trust, the
amounts to be allocated between those trusts 1s in the ratio that the net assets
of each relevant trust (adjusted for the net market value of its investments)
immediately before the issue or acquisition of the Stapled Security, bears to
the amount of the aggregate net assets (adjusted for the net market value of
their investments) of those trusts at the end of the refevant period immediately
before the issue of the Stapled Security; and

(11) second, to the Application Price of any Other Attached Security, being the
lesser of
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4.3

(©)

(d)

(A) any balance remaining after the allocation in paragraph (i) of this
paragraph 4.2(b); or

(B) an amount which reflects the net assets (adjusted lor the net market
value of their investments) of the relevant Stapled Entities
immediately before the issue of the Stapled Security.

The amounts to be allocated between the relevant Stapled Lntities is in the
ratio that the net assets of cach relevant Stapled Entity (adjusted for the net
market value of its investments) al the end of the relevant peried immediately
before the issue of the Stapled Sccurity, bears to the amount of the aggregate
net assets ol those Stapled Entities (adjusted for the net market value of their
investments) at the end of the retevant period immediately before the issue of
the Stapled Security.

Where an Option to acquire a Stapled Security 1s issued after the Stapling
Commencement 1ime, the allocation of the issue price of the Option must be
determined in the same manner as under paragraph 4.2(b).

'The allocation of the Application Price for a Stapled Sccurity under this paragraph 4.2
must be consistent for each Stapled Security issued or transferred to each investor at
the same Lime.

Application Price if reinvestment applies

(a)

)]

(©)

(d)

If a reinvestment of capital or income payable to an Investor under clause 17.20
applies while Units are Officially Quoted and Stapled, subject to the Listing Rules the
aggregate of the application price for cach additional Unit issued and the Application
Price for the Other Attached Securities upon reinvestment is the price determined by
the Trustee. [[the Trustee has nol determined the application price by the date at
which Units and Other Attached Securities are 1o be issued upon reinvestment, the
price will be the average of the VWAP for Stapled Securities for each of the first ten
Trading Days from and including the third 1rading Day afier the Record Daic for the
Distribution Period.

While Units are not Officially Quoted but are Stapled, the application price payable
for each additional Unit on a reinvestment of capital or income payable to an Investor
under clause 17.20 of the Trust Constitution is the price determined by the Trustee. [
the Trustee has not determined the application price by the date at which Units are 1o
be issued upon reinvestment, the price for a Unit will be the Application Price
caleulated under clause 1.3 of the Trust Constitution on the first Business Day (as
defined in the ‘Trust Constitution) after the end of the Distribution Period 1o which the
distribution relates.

If the amount to be reinvested in additional Stapled Securities resuits in a fraction of a
Stapled Security, the money representing the fraction will be held for fture
reinvestment in the Stapled Fintities at the next time that reinvestraent is to oceur, in
such propuortiens as the Trustee and the Other Issuers determine on behalf of the
relevant investor.

Any money held on behalf of an Investor for future reinvestment, may be aggregated
and when the aggregated amount reaches the Application Price of a Stapled Sceurity,
be applied in the subscription or a transfer of a Stapled Security for the Investor.
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5. Partly Paid Stapled Securities

Payment of application price by instalmenis

5.1 ‘The Appheation Price of Stapled Scourities may be paid in instalments.

Determination of amount and timing of instalments

5.2 [n consultaiion with each Gther Tssuer, the Issuer may determine that Stupled Sceeurities are to
be offerad for sale or subscription on terms that the application price i= payable by instaiments

of such amounts and at zuch times as they determine (ncluding by w single instalment).
Variation or waiver of terms

S subject to any applicable statutory doty requiring an Issuer to treat Investors of the same class
equally, und those of different classes fuirly, where Stapled Securities are offered for sule or
subscription on terms determined and set out in accordunce with paragraph 5.2, those terms
may be varied, or compliance with them watved, only with the consent of the lssuer. ‘The
variation or waiver must not take ¢lfecl Juring the currency of the offer documend pursuant to
which the Units were offered for sale or subscription.

Notice of instaiments

LA

A4 Subject to the Listing Rules and other than s relation to an initial instalment payable on
subgeriplion for a Stapled Sceurily, the Trustee must give cach holder of o partly paid
Attached Secunity a notice, specifying the amount per Attached Security of the instalment
payable und the due date, no later than 14 duys before the payment of an instalment is Jdue
unless the terms of the offer for the partly paid Attached Security provide otherwise. Failing
o give a notice or the non-receipt of notice by the holder does not affect the ohligation wf the
holder (o pay the instalment.

Payment of instalments
5.5 Subject to the Listing Rules:

i) the payment ol an instalment i respect of an Attached Security may he revoked or
postponed by the Ixsuer;

i) an instalment is Luken io be Jue onthe date determined by the [ssuer,

L) the non-receipt of a notice that an instalment 13 due by, or the accidental omizsion Lo
give anotice thal an instalment is due to an [nvestor, does not invalidute the
instulment being due;

(d) and subject to the Corporations Aot and paragraph 5.3, any liability ol an Investor in
respect of money unpaid on an Investors” partly paid Attached Securities may be
extinguwished in [ull or in part by the Issuer; and

{e) any instalment which, by the terms of issue of the Attached Security, becomes
payable on tssue of the partly paid Attached Security or at any dale fixed by or in
accordunce with the terms of 1ssue, s taken to be an mstalment of which the Investors
have received notice in accordance with paragraph 5.4, In the case of non-payment,
all the provisions of this schedule ax to paymen of interest, Jispasal or otherwise
apply as if the notice had been given.
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Failure to pay instalments

36

If a holder of partly paid Attached Security fails to pay in full any instalment due on a partly
paid Attached Security on or by the day specified for payment, the Trustee may serve a notice
on that Investor requiring payment of the unpaid instalment and any interest calculated from
the due date until payment at a fair market rate as determined by the Trustee. The notice must
specify a time and day (not earlier than 7 days from the date of service of the notice) on or by
which the payment is to be made. The notice must also state that in the event of non-payment
by that specified time and day, the partly paid Attached Securities in respect of which all or
part of the instalment remains unpaid, may be forfeited.

If requirements of any notice not complied with

5.7

[T the requirements of any notice issued under paragraph 5.6 are not complied with:

{a) any partly paid Attached Security in respect of which the notice has been given
(together with the Other Attached Securities) may at any lime alter the date specified
in the notice lor payment (and before payment of the instalment and any interest and
expenscs owing), be disposed of by the Issuer; and

(b) subject to the Listing Rules, the Corporations Act and this schedule, all voling rights,
entitlements to the distribution of Distributable Income and other rights in connection
with the partly paid Aftached Security and the Other Altached Sccuritics in respect of
which the notice has been given are suspended until reinstated by the Issuer.

Disposal of Defaulted Attached Securities

5.8

5.9

5.10

5.1

[l any Defaulted Attached Security is offered for sale under paragraphs 5.8 to 5,16, the Issuer
must procure that cach Other Atlached Sccurity is also offered [or sale so that the whole
Stapled Security is offered for sale,

Attached Securities may be sold under this paragraph 5 even if they are fully paid if there is
default in payment of a call on a Defaulted Attached Security.

If a Defaulted Attached Security includes a Unit, then the price for the Delaulted Attached
Security must be determined in accordance with clause 8 of the Trust Constitution. Otherwise,
a Defaulted Attached Security (together with the Other Attached Sccurities) may be disposcd
of by the Issuer or their agent, ot a price determined by the Issuer in accordance with any
applicable ASIC Relief.

Any offer of Defaulted Attached Securities which are to be sold under paragraph 5.10 must be
accompanied by a corresponding offer of the Other Attached Securities. The offer is capable
of acceptance only if the recipient acquires an identical number of Defaulted Attached
Securities and the Other Attached Securities.

Subject to the Listing Rules and the conditions of any applicable ASIC Relief, the [ssuer or
their agent may selt or otherwise dispose of Defaulted Stapled Securilies:

(a) in the ordinary course of trading on ASX or other relevant market on which trading of
the Stapled Securities 1s permitted; or

(b) by private treaty or public auction.

The sale of Defaulted Stapled Securities may be on the basis that the person to whom the
Defaulted Stapled Sccurities are sold (Transferee) is not liable to pay the outstanding call or
any [uture calls.
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5.14 At any time before a sale or disposition of Defaulied Stapled Securities, the Issuer may cancel
the sale or disposition upon such terms as the Issuer thinks fit.

5.15  Without limiting paragraph 5.10 the [ssuer may set a reserve price for a Defaulted Stapled
Security at any auction in accordance with any applicable ASIC Relief (Reserve Price).

5.16  Ifthe Issuer or their agent is unable 1o sell the Delaulted Stapled Sccuritics for a price not less
than the Reserve Price then the [ssuer may sell or otherwise dispose of the Defaulted Stapled
Securities al any price it can oblain. The Issuer is not obliged to offer these Defaulied Stapled
Securities {o Investors before disposing of them.

Evidence of Enforcement

5.17 A statement signed by an authorised officer of the Issuer that a Defaulted Stapled Security has
been disposed of on a specified date 1s conclusive evidence ol those facts as against all
persons claiming to be entitled to the Defaulted Stapled Security.

Consideration for sold Defaulted Stapled Securities

518 Where a Defaulted Stapled Security is sold, an Issuer nominated by each Other Issuer by
agreement may:

{a2) receive the consideration given for a Defaulted Stapled Security; and
(b) execute a transler of the Defaulted Stapled Security in favour of the Trans(erce.

5.19  Unless otherwise apreed between the Trustee and the Other [ssuers, the amount received for a
Linit on the sule of 4 Defaulted Stapled Security is the amount received less the fair value for
the Other Attached Securities, as determined by the Trustee,

520 Where a Defaulted Stapled Security is offered for sale under this paragraph 4.1, the
obligations of the fssuer are subject to the requirements of any applicable taw, the Listing
Rules, any consent or other approval from any necessary authority and any other terms of the
relevant Constitutional Document.

5.21  'The Issuer must then Register the Transferee as holder of that Stapled Security. On
registration, the Transferee is not obliged to ensure that any part of the money which the
person has paid [or the Stapled Sceurity is paid to the former holder of the Stapled Security
nor is the Transferee's title to that Stapled Security affected by any irregularity or invalidity in
the proceedings in relation to the forfeiture or sale of that Stapled Security.

Deductions from consideration for Defaulted Attached Securities
5.22  'The proceeds ol the sale of a Deflaulted Stapled Security must be applied 1o pay:

(a) first, the expenses incurred by the relevant Issuer, its agents and assignees in respect
of the sale;

) then, any expenses necessarily incurred in respect of the enforcement of the lssuer's
rights;

(c) then, the calls on the Atlached Sccurities that are due and unpaid; and

(1) then, any unpaid interest on the call and any other amounts payable.

5.23  The Issuer may retain the amounts deducted, but any balance remaining must be paid to the
Investor whose Stapled Securities were sold. [f there is a certificate that relates to the
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Attached Security or the Other Attached Sceurily, the balance does not have to be paid until
the Investor delivers the certificate to the relevant Stapled Intity.

Holder of Defaulted Stapled Securities

5.24  The holder of a Defaulted Stapled Security which has been sold under this paragraph 5 ceases
to be an Investor, ceases to hold a right or interest in the Stapled Entities and ceases 1o be a
member of each Stapled Lntity.

325 'The [ormer [nvestor has no claims or demands against the Issuer in respect of a Delaulted
Stapled Security that has been sold but remains liable to pay to the Issuer or any assignee of
the Issuer all money which al the date of sale was payable by the [ormer Investor (o the Issuer
in respect of the sold Defaulted Stapled Security (including interest owing under paragraph
5.6 and expenses).

5.26  The former Investor's liability ceases if the Issuer, or any assignee, receives payment in full
and, il applicable, interest in respect of the sold Defaulted Stapled Secuority.

Liability of holder of Defaulted Stapled Securities to underwriter
527  Where:

(1) the Issuer has appointed an underwriter to underwrite the payment of a call in respect
ol any Stapled Securities; and

(b in discharging its obligations, the underwriter has purchased Stapled Sceuritics al a
public auction or otherwise as contemplated hy the relevant underwriling agreement
at a price which ts more thun the Market Price of a Stapled Security (in respect of
which the rclevant call has been paid); and

{c) the Issuer is required to pay the underwriter in respect of each Stapled Security
purchased in accordance with paragraph 5.27(b), an amount cqual to the difference
between the Market Price of a Stupled Security (in respect of which the retevant call
has been paid) and the price paid by the underwriter for the Stapled Security,

then the former holder of those Stapled Securities is liable to the Issuer in respect of the
relevant Defaulted Stapled Sccurities and may be sucd [or:

(i) all money payabte by the Issuer to the underwriter as contemplated by
paragraph 5.27(c);

(i1} interest (as provided under this schedule); and

(iii)  all costs incurred by the [ssuer in procuring payment [rom the former
[nvestor.

Assignment of right of action

528  The Issuer must ensure that where the Issuer is liable to the underwriter as contemplated by
paragraph 5.27, the Issuer's liability to the underwriter may be satisfied by the assignment of
the 13suer's right of action against the former Investor in full satisfaction of such liahility of
the Tssuer 1o the underwriter.,
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7.4

7.5

7.6

Single Register

Subject to the Corporations Act, a single Register may be kept in which details of the holders
of the Attached Securitics and the Other Attached Securities are recorded.

Power to add New Attached Securities

Subject to paragraph 7.2, the Corporations Act and the Listing Rules, the Issuer may at any
time determine thal a Security is a New Atlached Securily and cause it 1o be Stapled to the
Stapled Securities. A determination under this paragraph may be made on such terms as the
Issuer considers appropriale.

A determination that a Security is & New Attached Security may only be made if:

() while the Units are Officiatly Quoted, the New Attached Security is also Officially
Quoted or ASX has indicated in writing that it will grant permission for the New
Attached Security to be Officially Quoted,

(b) while the Units are Officially Quoted, ASX has indicated in writing that it will
approve the addition of the New Atlached Security to the Stapled Sceurities;

(c) each Other lssuer (excluding the 1ssuer of the New Attached Security) has agreed:
m to the Stapling of the New Attached Security to the Stapled Security; and

(i) that the Stapling of the New Attached Sceurity is in the best interests of
Investors as a whole and is consistent with the then investment objectives of
the Group; and

(d) the Constitutional Documents of the New Attached Security will have provisions
giving effect to the Stapling (in¢luding provisions in substantially the form of this
schedule);

(e) the issuer of the New Attached Security has agreed to enter into the Accession Deed,

(D where the New Attached Security is partly-paid, or approval from Investors is

required Lo the transaction, any required approval of the members of cach Stapled
Entity has been obtained; and

(g} the number of New Attached Securities to he allocated is identical to the number of
Stapled Securities on issue.

The Issuer has power 1o do all things which it considers are necessary, desirable or reasonably
incidental to give effect to the Stapling of the New Attached Sceurities 1o the Stapled Sceurity
under this paragraph 7.

A New Attached Security may be transferred to an Investor by any means and in any manner,
including but not limited to any combination of tssue, sale, reduction of capital, distribution in
kind or transfer (Transfer).

A transfer of a New Attached Security made under paragraph 7 will be Registered in the
Register as of the date title is transferred.

It is not necessary for the Issuer to receive a transfer, instrument or certificate for a New
Attached Security in order for that Issuer to Register the transfer of the New Attached
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Seeurity. The transfer will be evidenced by, and have full effect from, its Registration by the
relevant Issuer in the Register,

8. Unstapling

Procedure for Unstapling

8.1 Subjeet to this paragraph 8, {rom the Stapling Commencement 1ime cach Attached Sceurity
will remain Stapled to each other Attached Security for so long as the Stapled Securities
remain on issue.

Unstapling an Attached Security

82 Subject to this paragraph 8, the Corporations Act, the Listing Rules and the relevant
Constitutional Documents, the Issuer may determine that one or more Attached Securities are
1o be Unstapled from the Stapled Security.

8.3 A determination under paragraph 8.2 may only be made:

(a) if the Stapled Securitics arc Officially Quoted, only il ASX has indicated in writing
that it will grant permission for the Unstapling of the Attached Security or Securities
[rom the Stapled Security and the remaining Attached Sccuritics will remain
Officially Quoted as a Stapled Sccurily; and

) if each Other Issuer has agreed:
(3] to the Unstapling of an Attached Security from the Stapled Security; and

(it} that the Unstapling of the Attached Securily from the Stapled Security is not
contrary to the interests of Investors as a whole and is consistent with the
investment objectives of the Group; and

(c) if the Stapling Provisions will terminate in respect of the Attached Security which is
to be Unstapled.

8.4 After the Unstapling, the references to the Attached Security which is to be Unstapled will be
removed from the Register.

Restapling

8.5 If an Issuer determines that its Attached Sccurities are to be Unstapled under paragraph 8.2,
this does not prevent the Issuer of such Security subsequently determining that the Stapling
Provisions should recommence in respeet of that Securily (Restapling).

Unstapling the Stapled Securities

8.6 Subject to paragraph 8.7, the Corporations Act, the Listing Rules and the relovant
Constitutional Document, the [ssuer must determine that an Attached Security will be
Unstapled en the oceurrence of an Unstapling Event affecting that Attached Security.

8.7 A determination under paragraph 8.6 may only be made ift

{(a) ASX has indicated in writing that it will grant permission for the Unstapling of the
Attached Security; and

&) cach Other Issuer has agreed:

80 Constitution of Elanor Retail Preperty Fund 1l




8.8

9.1

9.2

10.

() io the Unslapling of the Attached Sccurity; and

(i1) that the Unstapling of the Attached Security is not contrary to the interests of
Investors as a whole.

On and from any date determined under paragraph 8.6, the Issuer must procure that the
Attached Security is Unstapled and that the Stapling Provisions cease to have effect in respect
of that Attached Security.

Capital reallocation

Subject to the Corporations Act and the Listing Rules, if at any time, a Stapled Iintity makes a
capital payment to the Trustee as a capital reallocation amount;

(a} each Unitholder is taken fo have directed the Trustee to aceept that capital reallocation
amount; and

) the Trustee must apply that amount as an additional capital payment in respect of euch
Unit which is Stapled to a Security of the Stapled Entity making the capital payment
equally in respect of each Unit.

The Trustee may at any lime make a capital pavment (e a Stapled Entity as a capital
reallocation amount il

(a) the constitution of the Stapled Entity contains provisions 1o the cffect of those in
paragraph 9.1{a); and

{b) the Trustee is satisfied that the capital payment will be applied as an additional capital
payment in respect of each Attached Security to which a Unit is Stapled equally.

Duties and obligations of Issuer

Duties in relation to Stapling

10.1

Despite any provision of the Constitutional Documents, or any rule of law (but subject to the
Corporations Act as modificd by any applicable ASIC Relicf) while Stapling applies, in
exercising any power or discretion, the Issuer may have regard to the interests of Investors as
a whole and not only o the interests of the holders of the relevant Atlached Sceurities
considered separately.

Reference to power or discretion

102 References in the Constitutionat Documents to the exercise of any powers or discretion
includes the carrying out of the Issuer's functions and duties and identifying the Investor's
rights and interests.

11. Meetings of Investors

Meetings

1i.1  While Stapling applies, mectings ol holders of Atlached Sceurities may be held in conjunction

with mectings ol holders of the Other Attached Securitics. Subject to the Corporations Act,
the Issuer may make such rules for the conduct of such meetings as the Issuer determines.
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Representatives form while Stapling applies

112 Subject to the Corporations Act, the form of proxy used to appoint a proxy to vote on behalf
ofan Investor in respect of an Attached Security may be the same form as they use to appeint
a proxy in respect of the Other Attached Securities which they hold.

Other attendees

113 Theauditor of each Stapled Entily and the representatives of the Issuer may attend and speak
at any meeting of Investors, or invite any other person o attend and speak at the meeting,

12. General
Other capacities

12.1  Without limiting clause 24.1 of the Trust Constitution, subject to the Corporations Act,
nothing in the Trust Constitulion restricts the ‘I'rusiee (or its associates) fom:

{(a) dealing with itself {as trustee of the Trust or in another capacity), its associate, and
any Stapled Entity {or their associates) or retaining [or ils own beneli any profits or
benefits derived from any such dealing; and

by being inierested in any contract or transaction with itsell (as trustee of the ‘Trust or in
another capacity), its associates, or any Stapled Intity (or their associates) or retaining
for its own benc(it any profits or benelits derived from any such coniract or
transaction.

Expenses in relation to the Trust

12.2 A reference to "Units, Options or Financial Instruments” in ¢lause 27.13 of the Trust
Constitutton is a reference Lo it as part of a Stapled Securily, a reference to "'rust” is a
reference to the 'Irust as part of the Group and a reference to "Register” includes any single
register kepl in which details of the holders of the Allached Sceuritics are recorded.

12.3  Clause 27.13 of the Trust Constitution is taken to also include expenses in connection with:

(a) establishing, administering and managing the Stapling, including the costs incurred in
enforcing Stapling, the Stapling of New Attached Securities the Unstapling of an
Attached Security, the Restapling of Unstapled Attached Securities and the
Unstapling of the Stapled Securities; and

) organising, convening and holding meetings of Investors, implementing any
Resolutions and communicating with [nvestors.

124 Without limiting clause 27.13 of the Trust Consiiution and paragraph 12.2, the Trustee may
in its absolute discretion deduct from the Assets of the Trust or seek payment or
reimbursement out of the assets of a Controlled Entity any Expenses altocated to the Trust as
determined by the Trustee and the Other Issuers.

Small Holdings

12,5 A reference to a Small Holding in each Constitutional Document is taken to be a reference to
a small helding of Stapled Securities (and other references to the relevant Attached Securities
in exch case are to be construed accordingly).
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Intra-Group Loans and borrowings

12.6  Subject to the Corporations Act as modified by any applicable ASIC Relief, without limiting
the Constitutional Documents, the ‘Trustee may not, and must procure that its Controlled
Fntities do not, borrow or raise money, without consulting with each Other Issuer.

i2.7  Subject o the Corporations Act as modified by any applicable ASIC Relicf, without limiting
the Constitutional Documents, the Trustee may (after consultation with each Other Issuer), in
its capacily as trustee of the Trust, and each Other Issuer may {aficr consultation with the
Trustee), enter into Intra-Group Louans,

Notice to other Stapled Entities

12.8  On or before commencement of a winding up of a Stapled Entity, the [ssuer must give each
Other Stapled Entity written notice that the Stapled Entity is to be wound up.

Other Attached Securities

12.9  If a New Attached Security, which 1s an interest in a trust, is to be Stapled to the Stapled
Securities, then paragraphs 4.1{b), 4.1(d), 4.1(e), 4.2(a), 4.3, 12.1, 12.2, 12.3 and 12.4 upply in
relation to that New Atlached Sceurity with the necessary changes.
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Schedule 2

Pre-implementation fees

1 Fees payable to Trustee
Ll The Trustee 1= entitled to be paid the {ees set out in this schedule o accordance with

clause 27.1 and this schedule.

2 Definitions and interpretation

[N

Uniess the contrary intention appears, capitalised terms in this schedule that are not Jefined
have the same meaning ax in the Trust Constitution, and:

Restructure means a transaction effecting a restructure or recapitalization of the ‘Irust or
other transaction having a similar alfect on Uinitholders.

22 Uinless the contrary inlention appeurs, a relerence to o "paragraph'” in this schedule is a
reference to a numhered provision of this schedule,

3 Acquisition fee

31 The Trustee is entitled (o an acquisition [ce equal to 1% plus GS'T of the purchase price
payable in respect of the aequisition of any asset (excluding any GST, if apphicuble) acguired
by the Trust or any Conirolicd Entity of the '['rust payable upon seitlement of the asset.

4 Management fee

4.1 The Irustee is entitled to a management [ec ol [% plus GS' per annum of the value ol the
Gross Asset Value (caleulated m accordance with clause 15 at the end of cach calendar month
or any part period) payable monthly out ol the Assets caleulated based on the Giross Asset
Value at the end of each calendar month (or any part period).

472 The e specilied in paragraph 4.1 is:
{u) i3 payable within 14 days after the end of each month or any part period; und
i(b) is to he culeilated on a pro-rata basis for any part period, including a part period

ending on the Implementation Date,

5 Performance fee

S The Trustee ix entitled to u performance fee caleulated in accordance with this paragraph 3
plus G

52 On cach Calcudation Date, the Trustee will be entitled to a performance foe caleulated as

follows:
Performance Fee = [25% of (A-B)] - C

whare:
A ix the Distribution Vaiueg;

B 1z the 10.3%, Target Value;
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C is the aggregate of performance fees already paid or accrued on any prior
Calculation Date.

The performance fee will be caleulated, and becomes duc and payable, on cach Calculation
Date. The fee is to be paid out of the Assets.

5.3 In this paragraph 5, the [ollowing definitions apply:

(@)

(b)

(c)

(d)

{c)

Calculation Date mcans each of the following:
{) annually as at 30 June each year;

(1) the date {if any) on which the Trustee redeems Units under clause 13 after a
Property Sale Date,

{(iii)  the date (if any) on which the Trustee redeems any Units pursuant 1o a
Restructure;

{(iv)  the date (if any) on which the Trustee distributes capital of the Trust to the
Unitholders;

() the date on which a distribution is to be made under this Trust Constitulion
including a distribution following termination of the Trust or after a Property
Sale Date; and

(vi)  the date on which an agreement entered into by all Unitholders for the sale
and/or redemption of the Units becomes unconditionat,

Distribution Value means the aggregate of all income and capital distributions paid
or 1o be paid prior to and including the Caleulation Date.

Where a Restructure involves all Unitholders being offered the epportunity to redeem
some or all of their Units in the ‘T'tust, then Distribution Value shall include the
amount that each Unitholder would have received had they efecied to redeem the
maximum number of Units that they were entitled to redeern at the Redemption Price
(irrespective of whether any Unithalders actually elected not to participate (fully or
partially} in the redemption).

For this purpose, "distributions™ shall include all tax suffered by the Trust or tax paid
or payable by the Trust for which a tax credit is received or receivable by the Trust
and which is charged, cither by direct assessment on, or by withhelding from,
distributions received or receivable by the Trust in respect of Assets.

IRR or internal rate of return means the discount rate, expressed as an annual
percentage, which, when applied to a series of cashflows, results in a net present value
of zero as al the date of the calculation.

Subscription Amount means the aggregate amount of all instalments of the
Application Price paid or payable by Unithotders up to but not including the

Calcalation Date.

10.5% Target Value means the amount representing a notional 10.5% pre-tax IRR
on the Subscription Amount.
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6.1
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(0 Property Sale Date mcans the date on which an enforceable contract to sell any real
property in the Trust (or any Controlled Tntity of the Trust) is entered into by the
"I'rustee (or the Controlled Entity).

FFor the avoidance of any doubt, there shall be no obligation for the Trustee to repay any
performance fee received on prior Calculation Dates.

Equity raise fee

The Trustee is entitled to an equity raise fee in respect of the Units equal to 1% plus GST of
the application moneys against which Units are issued.

Other

[For the avoidance of doubt, clauses 27:527.7 to 27-727.9 and 27-3427.16 to 27202722 of the
Trust Constitution apply with respect to the fees specified in this schedule.

o
n
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Schedule 3

Post-implementation fees

1.1

[\
(o]

3.1

4.1

6.1

Fees payable to Trustee

The Trustee i3 entitled to be paid the fees set out in this schedule in accordance with
clause 27.3 and this schedule.

Definitions and interpretation

Unless the contrary appears, capitalised terms in this schedule that are not defined have the
sume meaning as n the Trust Constitution.

Unless the contrary intention appears, a reference to a "paragraph” in this schedule is a
reference to a numbered provision of this schedule.

Management fee

The Trustee is entitled to a management fee of 0.65% plus GST per annum of the Gross Asset
Value at the end of cach calendar month (or any part period) payable monthly out of the
Assets caleulated based on the Gross Asset Value at the end of each calendar month (or any
part period).

The fee specified in paragraph 3.1;

(a) is payable within 14 days after the end of cach month or any part period; and
(b) is to be caleulated on a pro-rata basis for any part period.
IPO fee

The Trustee is entitled to the amounts specified in the table below payable out of the Assets
on the dales specified in the table:

Event Amounts (exclusive of Fee Payable
GST)
Implementation occurs $425,950 Payable on the day immediately
under the Implementation following the Implementation
Deed Date (notwithstanding that

implementation occurs under the
Implementation Deed before this
schedule commences operation.

Other

For the avoidance of doubt, clauses 27527.7 o 227279 and 274427 .16 10 222027 .22 of the
‘Trust Constitution apply with respect to the fees specificd in this schedule.

Amounts payable to an Investment Manager or Property Manager

For the avoidance of doubt, amounts payable to an Investment Manager (including any
performance fees) or a Property Manager pursuant to an Investment Management Agreement
or a Property Management Agreement will be paid by the Trustee as an Expense.



Schedule 4
Fees Whilst Not Officially Quoted

1 Fees payable to Trustee

1.1 The Trustee is entitled to be paid the fees set out in this schedule in accordance with
clause 27.5 and this schedule.

2 Definitions and interpretation

2.1 Unless the contrary intention appears, a reference to a "paragraph" in this schedule is a
reference to a numbered provision of this schedule.

3 Management fee

Rl The Trustee is entitled to a management fee of 0.65% plus GST per annum of the Gross Asset
Value at the end of each calendar month (or any part period) payable monthlv out of the
Assets calculated based on the Gross Asset Value at the end of each calendar month (or any
part period).

3% The fee specified in paragraph 2.1;
(a) is payable within 14 days afier the end of each month or any part period; and
(b) is to be calculated on a pro-rata basis for any part period.

4 Underwriting fee

4.1 The Trustee is entitled to an Underwriting Fee of 2.0% plus GST of Net Asset Value being a
fee payable with respect to a Reorganisation Proposal.

5 Syndication fee

5 The Trustee is entitled to a syndication fee of 0.50% plus GST of the Property Value of the
Trust after a Reorganisation Proposal. payable out of the Assets of the Trust.

52 For the purposes of clause 5.1 Property Value means Gross Asset Value less anv Assets that
are not real property.

53 The fee specified in paragraph 5 is payable within 14 days of completion of a Reorganisation
Proposal.

6 Other

6.1 For the avoidance of doubt, clauses 27.7 t0 27.9 and 27.16 to 27.22 of the Trust Constitution
apply with respect to the fees specified in this schedule.

7 Amounts payable to an Investment Manager or Property Manager

For the avoidance of doubt, amounts payable to an Investment Manager (including any

performance fees) or a Property Manager pursuant to an Investment Management Agreement
or a Property Management Agreement will be paid by the Trustee as an Expense.






