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Amending deed

This amending deed poll
ismadeon |§ DECEMBEZL, 2006by:

Everest Capital Investment Management Limited
ABMN96112 731 978

Level 35, AMP Centre, 50 Bridge St, Sydney, NSW 2000
{Trustee)

Recitals

A

E.

This deed witnesses

The Lverest Babcock & Brown Allernative Investment Trust
(Trust) is governed by a trust deed dated 7 December 2004 (Trust
Deed), as amended from time 1o time.

The Trust is a registered managed investment scheme under Chapter
3¢ of the Corporations Act 2001.

Under clause 38.3 of the Trust Deed and pursnant to section 601GC
of the Corporations Act 2001, the Trustee can modify the Trust
Deed provided the amendment does not adversely affect Unit
Holders’ rights.

The amendments {o the constitution of the Trust set out in this
amending deed will be effective on and from the Effective Date and
the Trustee has formed the view those amendments do not adversely
affect the rights of Unit Holders,

The Trustee wishes to amend the Trust Deed as set out in this deed.

that in consideration of, among other things, the mutual promises contained in this deed, the

parties agree:

1 Definitions and interpretation

{2} Clanses 1.1, 1.2 and 1.3 of the Trust Deed apply to this deed.

(b) Effective Date means the date on which a copy of this amending deed is lodged with
ASIC under section 601GC(2) of the Corporations Act 2001.

2 Amendment to Trust Deed

2.1 Amendment

(@  The Trust Deed is amended {except clause 2.2 “When the Trust starts and ends” which is
not amended or affected by this deed in any way) as shown in Schedule A by:

(13 deleting the fexi which is marked as ‘deleted’ in Schedule A:

(2}  inserting the text which is underlined in Schedule A; and
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Amerding deed

(3} renumbering the clauses to conform with the clause numbering set out in the
Schednle A {including the consequential amendment of cross references to those
clauses).

(b}  The amendments to the Trust Deed take eilect from the Effective Date.
2.2 Binding conditions

This amending deed is binding on the Trustee, the Unit Holders and any other person claiming
through any of them as if each was a party to this amending deed.

3 Governing law and jurisdiction

This deed i governed by the laws of New South Wales.

Execuied as a deed poll:

Signed for
Everest Capital Investment Management Limited

e ¢

/S'érétafyﬁ;‘-kem ’ Thirector

Mfd bt TEREMY 6D

Name éplcase print) Name {please print)
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Amending deed

Schedule A -~ Amendments {0 Trust Deed
(Clause 2.1 of this deed — Amendments)

1 Preliminary
1.1 Definitions
In this Constitution, unless the context otherwise reguires;

Act means the Corporations det 2001,

Actual Total Securityholder Refurn means, in respect of each Tranche, the Total Securitvholder
Retum at each relevant Measurement Date;

Application Period has the same meaning given to it in the PDS;

. . ; . -1 Fermatted: Font: (Default)
Approved Valuer means a person appointed by the RE to value any Unit, “ 1{ Times New Roman

o { Formatted: Font: Not Bold

Assels means all the property, rights and income of the Trust, but not application money or property
in respect of which Units have not yet been issued, proceeds of redernption which have net yet been
paid or any amoun! in any disiribution account;

ASIC means Australian Securities and Investmenis Commission;

ASTC means ASX Settlement and Transfer Corporation Pey Limited ACN 608 504 532;

ASX means Australian Stock Exchange Limited ACN 608 624 691;

Average Market Price mcans the volume weighted average price of fully paid Stapled Securities or
Uniis {as the case may be) on ASX over the ten day trading period immediately prior to the relevant
date;

Business Day has the same meaning given to the term "husiness day” in the Listing Rules;

Cashflows means, in respect of a Tranche:

{a) the Security 1ssue Price multiplied by the namber of Securities or Convertible Securities in the
Tranche, respectively (which, for the avoidance of doubt, is treated as 2 negative cashflow for
{he purposes of the Net Present Valae calculation) (bt in the case of Shares or Convertible
Securities convertible into Shares, this amount eguals nif for Measurement Perjods beginning
afler the Unstapling Date);

b those sums paid by the Trust and/or (for Measurement Pericds ending en or prior to the
Unstapling Date) the Company doring the relevant Measurement Period in respect ef any
dividends or other distributions (incleding of a capital nature) recelved during the relevarg
Megsurement Period by the Sccuritvholders from the Trust or (for Mcasurement Periods
gnding on or prioer to the Unstapling Date) the Company in respect of any Secarities in the
Tranche {which are treated as received on the date of payment or disiribution as the case may
be by the Trust or the Company);

406153 vEYDDMAEGS -1- Constitution



Amignding deed

{c) for the Measurement Period ending on the Unstapling Date, those sums payable by the Trust
and/or the Company in respeet of any dividends or other distributions {including of & capital
nature} in respect of the perfod fom | January 2006 to 30 June 2006 which are received by the
Securityholders from the Trust or the Company in respect of any Securities in the Tranche
(which, in relation o the dividends or other distributions payable in respect of the period from
1 Jamuary 2000 to 30 June 2006 are treated as received on the Unstapling Pate even if actual
payient occurs afler that date);

(d) those sums paid or deemed to be paid by the Trust and/or {for Measurement Periods ending on
or prior 1¢ the Unstapling Pate) the Company during the relevant Measarement Period, and for
the Measurement Period ending on the Unstapling Date those sums payzble by the Trust
and/or the Company in respect of any dividends or other distributions {including of a capital
natare) in respect of the period from | Jannary 2606 {o 30 June 2006, and which are reinvested
by way of subseription for Securifies pursuant to a dividend and/or distribution reinvestment
plan (which, for the avoidance of doubt, are treated as a positive cashflow for the purposes of
the Net Present Value calculation);

{c} those sums paid or deemed to be paid by the Trust and/or {for Measurement Periods ending on
or prior to the Unstapling Bate} the Company out of Fnvestors® equity and/or Shareholders'
equity during the relevant Measurement Period and which are reinvested by way of
subscription for Securities pursuant lo a bonus or ofiier plan (which, for the avoidance of
doubt, are treated as a positive cashiflow for the purposes oT the Net Present Value
calculation); and

i an amount egual to the Net Market Capitalisation (but in the case of Shares or Convertible
Securitics convertible into Shares, this amount equals nil for Measurement Periods beginning
after the Unstapling Date).

For the purposes of this definition all of the above cashflows are calowlated prior to the effect
of any Tax and the amounts received shall be deemed fo be increased by the amount of any
deductions or withholding from them on account of Tax and, in the case of dividends and
other disiributions, an amount equal to any Tax payable in advance by the Trust or the
Company and attributable to that dividend or distribution (which includes, for the avoidance of
doubt, the amount of any franking credit allocated to that dividend or distribution);

CHESS means the Clearing House Electronic Sub register System established and aperated by
ASTC;

Class means a class of Units of the Trust created under clause 6.3(a);

Company means Everest Baboock & Brown Altemative Investment Management Limited ACN 112
480 145;

Completion Date means, in respect of a Tranche, the date or dates of payment in respect of a
subscription for Securities or (ee date or dates of conversion or exercise in respeet of the eonversion or
gxercise of Convertihle Securities;

Constitution means (he constitution of the Trust for the time being in foree;
Convertible Securities means any securities convertible or exercisable into Securitics;

Cut OH Time means the time or times the RE determines that appHcations or redemption requests for
Invesiors or any group or class of Investors must be received to obtain a Unit price calculated ata
particular time;

B N N . | Formatted: Font {Defayll)
Gurrent Unit Value means the amount calculated in accordance with the following formula; -~ | Times new Roman, Not Bold
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Net Asset Value + Transaction Costy
pumber of Units on issue

Directors means the directors of the RE from thme to time;
Dispose has the meaning given to the term "Dispose” in the Listing Rules;
Distributable Income means the amount calenlsted in accordance with clause 29.1(by;

Distribution Calculation Date means the last day of each Tncome Year and such other days as the
LE determines;

Distribution Period means:

{a} for the first distribution period, the peried on and from the establishment of the Frust
to the next Distribution Calculation Date;

(b for the last distribution period, the period on and from the day after the preceding
Distribution Calculation Date to and including the date of distribution on winding up
of the Trust; and

{c} in gl other circumstances, the period between two conseculive Distribution
Calenlation Dates excluding the day of the Distribution Caleulation Date that is first in
time but including the day of the Pisttibution Calculation Date that is second in time;

. a . . . ) X . £ Formatted: Font: {Defain)
Distribution Reinvestment Plans has the meaning given to that term in olanse 295, . -~ | Times biew Roman

Exempt Income has the same meaning given to the term "exerpt income” in the Tax Act: | Foematted: Font: Not Bold
£ 8 S

Exercise Price means. in relation to 2 Unit issued on gxercise of an Option, means the dollar value

of the total consideration payable in respect of the issue of that Unif determined in accordance with 1 Formatted: Fort: (Defout

clapse 4, : - E‘ﬁmes New Roman, Not Bold

Exit Price means the exit price of Units caleulated in accordance with clauses 5.6 and 5.7;

Extraordinary Resolution has the same meaning given to the ferm "extraordinary resclution” in
the Act;

Financial Year has (he same meaning given to the term "financial vear” in the Act;

First PDS means the PDS issued for the IPO;

Foreign Excharnge Hedge Liability means a Liability arising from any financial instrument
entered into by the Trust to insulate {he Trust Fund, in whole or in part, from fluctuations in foreign
exchangs rates other than, and regardless of subsequent interpretations of or changes 1o accounting
standards, gams or losses arising on leversge provided under any total cquity return swap due to
fluctuations in foreign exchange rates;

-~ Formuatbed: Font (Defaul)
Times New Roman

ocutside Avstraliar,

"~ { Formatted: Font: Not Bold

Government Agency means:
{a) a government, whether foreign, federal, state, territorial or local;

(b a department, office or minister of a government acting in that capacity; or

Constitution
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Amanging dead

(c) a commission, delegate, instramenlaliy, agency, board or other governmenial, semi-
governmental, judicial, administrative, monetary or fiscal authority, whether statutery
ar not;

GET has the same meaning given o the term "GST* in section 195-1 of the GST Legislation;
GST Group has the same meaning given to the term "GST group” in the GST Legislation;

GST Legisiation means 4 New Tax System (Goods and Services Tax) Act 1999 (Cih);

Holding Lock has the same meaning given to the term "holding leck” in the Listing Rules;
Home Branch means the ranch of the ASX designated to the Trust by the ASX;

Income Year has the same meaning given to {he term “income year” in the Tax Act;

Investor means the person registered as the holder of a Unl (inclading persons jointly registered);
IPO means the initial public offering of Stapled Securities;

Issue Date means the date on which Stapled Securities are issued by the RE and the Company under
the IPQ;

..................................... vable at an
time in respect of the issue of that Unit or Option determined in accordanee with clanse 4 pursnant to
which the Unit or Option was issucd and in respect of a Lnit issued on the exercise of an Ontion,

meall ‘} E rCiePriC.._._._.............................\...._‘,_‘,_,,_,__,__,__,_,_n_,____‘_‘_____._‘_,______ ‘_/[-I

Liabitities means all present liabilitics, other than Unitholder Liabilities, appearing in the
consolidated financial sfatements of the Trust at a particular date, including any provision which the
RE decides should be taken into account in determining the Habilities of the Trust, determined in
accordance with Australian Equivalent Infernational Financial Reporting Standards issued by the
Australian Accounting Stsndards Board (or snch other standards as may from titne o time be issued
by the Anstralian Accounting Standards Board) as those standards are applied to the accounting
policies adopted by the Trust from time to time;

Listet means admission to the Official List in accordance with the Listing Rules;

Listing Rules means the listing rules of the ASX and any other nules of ASX which are applicable
while the Trust is admitted to the Official List, each as amended or replaced from time to time, except
to the extent of any express written walver by ASX;

Management Fee means the anpual foe to which the RE is entitled under clause 24 1;

Measurement Date means the Tssue Date, the Unstapling Bate and 31 December of each year other
than 31 December 2006 until the Trust terminates and the date of termination of the Trust;

Measurement Period means the peried between two consecutive Measurement Dates exchiding the
day of the Measurement Date that is first in time but including the day of the Measurement Date that is
second in iime;

Month means calendar month;

Nef Asset Value means the Tetal Asset Value less the Liabilities;

Net Market Capitalisation means, in respect of a Tranche, the volurme weighted average price of
filly paid Securities in that Tranche on ASX over the 20 day trading period immediately prior to the

041 38-v ASY DRMBEGD 4- Constitetion
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Amending deed

relsvant Measurement Date muitiplied by the number of Securities in that Tranche on issue as at that
Measurement Date but:

(a) in the case of any Tranche which were issued as Stapled Securities but have since
been Unstapled, this caleulation shall be determined by the Responsible Entity on the
Units and the Shares which formed such Stapled Securities; and

(b} for the Measurenmient Period ending on the Unstapling Date, in respect of a Tranche,
the volume weighted average price of fully paid Securities in that Tranche on ASX
over the period from ommencement of trading on 17 July 2008 to the end of trading
on the Unstapling Date muitiplied by the number of Securities in that Tranche on issue
as at the Unstapling Date,

Net Present Value means the net aggregate discounted Cashilows as at the relevant Completion
Date;

Non-Assessable Non-Exempt Income has the same meaning given to the ferm "non-assessable
non-exempt income” in the Tax Act;

Notional 10% Pre-Tax Total Securiiyholder Return means, in respect of sach Tranche, the
Total Securityholder Remm at each relevant Measarement Date assunting a Total Securityhelder
Retun Rate of 109% per annum and calculated prior to fhe effect of any Tax;

Notional Amounts means those amounts such as Toreign tax credits and franking credits which give
rise to assessable income but do not result in the receipt of any cash or property;

Official List has the same meaning given o the term "official list" in the Listing Rules;

as the case reguires;,

-~ Formatked: Fent: (Default)
| Times New Reman, Net Bold
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Option means an option ta subscribe for an unissued Unit; Times New Roman
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Partiy Paid Unit means  Unit in respect of which a portion of its Issue Price remains unpaid;

PDS means a doeument complying with Part 7.9 of the Act or any ether unregulated offer document
issued by the responsible entity with respect to the Trast from time to time, inchiding any
supplementary or replacement disclosure document;

Performance Fee means the fee to which the RE s entitled under clause 24 .2;

Placement Resolution has the same meanig given to the term "placement reselution” in ASIC
Class Order [CO 05/26] as amended or replaced from time to time;

Quoted means officially quoted on a financial market;

RE means the responsible entity of the Trust, being Everest Capital Limited ACN 092 753 252, or
such other entity entered on ASIC's register from time to time as the responsible entity;

Register means {he registers and/or sub registers of Investors to be kept under the Act and the Listing
Rules:

Representative Member has the meaning given in the GST Legislation;

Restricted Securities has the same meaning given to the lerm "restricled securities” in the Listing
Rules;

SRS Y DDMSEGS -3- Consbitution



Amending deed

Retail Investor has the same meaning given to the term “retail client” in the Act;

Rights Issue means an gsuc of Unils in a class which ha:-. bcc:n aﬁ'ered to all holders of | Lmts in that

Secretary means a person appoinied as secretary of the RE and also includes any person appointed to
perform the duties of secretary on a temporary basis and any duly appointed assistant secretary;

Section 85 Income means "net income" as defined by section 95 of the Tax Act er, if repealed or
replaced, any concept enacted 1o replace this definition;

Security means any Unit, Share or Stapled Security;
Security lssue Price meang:

(a) in the case of Stapled Becurities issued on or prior to the Unstapling Date the amount
per Stapled Security paid by a Securitvholder for any subscription for Stapled
Securities;

() in the case of Convertible Seeurities, the conversion or exercise price por Convertible
Securily,;

(c} in the casc of Units which were issued as Stapled Securities, for Measurement Periods
commencing after the Unstapling Date, the amouat per Stapled Security paid bya
Securityholder for any subscription for Stapled Securities muleiplicd by the Trust
Fraction; and

{d) in {he case of Unifs issued after the Unsiapling Date, the amount per Unit paid by a
Securityholder for any subscription for Units;

Settiement Rules means the settlement rukes of the ASTC as amended or replaced from time to
time;

Shareholder means a person registered as the holder of a Share;
Shares means shares in the capital of the Company;
Special Resoiution has the same meaning given to the term “special resolution” in the Act;

Stapled means the state that resulls fom Stapling;
Stapled Security means one Unit and the Share to which it is Stapled;

Stapled Security Register means the register for the Units and the Shares when they are Stapled;

Stapling means the linking of a Unit and a Share together so {hat one may not be Disposed of or
otberwise dealt with without the ather;

Tax means a tax, levy, charge, impost, deduction, withholding or duty of any nature (including stamp
and transaction duty) at any time imposed or levied by any Government Agency or required to be
remitted to, or collected, withheld or assessed by, any Government Agency, and any related interest,
expense, fing, penally or other charge on those amounts;

Tax Act means the Jncome Tax Assessment Act 1997 (Cth) or Income Tax Assessment Aet 1936 (Cih)
or both, as the context reguires;

Total Asset Value means the total value of the individual assets appearing in (he consolidated
financial statements of the Trust at a particular date, where the carrying amount of each asset is

4061 8-+ SYDDMSEGS £ Constitution
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determined in accordance with Australian Egquivalent Intemational Financial Reporting Standards
issued by the Australian Accounting Standards Board (or such other standards as may from time to
time be issued by the Australian Accounting Standards Board) as those standards are applied to the
accounting policies adopted by the Trust fom time fo time and includes, for the avoidance of doubt
and regardless of subsequent interpretations of or changes lo accounting standards, the gross
recstvable (representing the underlying vakue of the investment portfolic to which the Trust is
exposed) under any total equity retuin swap;

Total Securityholder Return means, in respect of sach Tranche at each Measurement Date, an
amouny catculated i sccordance with the following formuls:

A x B, compounded continuously at the relevant Total Securityhelder Retum Rate fomthe
Completion Date with respect to that Tranche up 1o that Measurernent Date,

where:

A== {he Securi{y Issue Price for that Tranche, adjusted for any subdivision or consolidation of
Seccurities (in an equivalent manner to an adjustment by ASX of securities or exercise prices under
ASX traded options for the purposes of ASX market rules, particalarly rule 11.3); and

3 = the number of Sceurities in that Tranche on issue as at that Measurement Date;

Total Securityhoider Return Rate means that percentage compounding continuously which,
when applicd as a discoune rate to the Cashflows in respect of a Tranche from the Completion Date in
respect of that Tranche up to the relevant Measurerment Date, gives a Net Present Value of zero for
those Cashilows;

Tranche means any iranche of Securities or Convertible Securities having the same Security Issue
Price and any Securities issued pursuant to a bonus plan or dividend and/or distribution reinvestment
plan, other than any Shares, or Convertible Securities convertible into Shares, issued on or after the
TUnstapling Date;

Transaction Costs means:

{a) when caleulating the Issue Price while the Trest is not Listed, the RE’s estimate of the
tolal cost of acquiring the Units on issue; and

{by when calculating the Exit Price while the Trust is not Listed, the RE’s estimate of the
total cost of selting or otherwise Disposing of the Units on issue,

bul the RE may (for a particular application or request for redemption or Class or generally) deem
these to be less;

Trust means the registered managed investment scheme subject to this Constitution, being the Everest
Babeock & Brown Alternative livestment Trast ARSN 112 120 218;

Trust Fraction means 0.8710 in respect of Stapled Securities issued under the IPO and 0.9191 in
respect of Stapled Securities issued in March 2006 under the distribution and dividend reinvestiaent
plan;

Trust Fund means at any time, all of the Assets but subject to the Liabilities at that time;
Uncalled Amount has the meaning given to it in clavse 5.5;
Unit means an undivided share in the beneficial interest in the Trust as previded in this Constitution:

Unitholder Liabilifies means, to the extent that Ausaatian Equivalent International Finaneial
Reperting Standards issned by the Australian Accounting Standards Board (or such other standards as

SO IS EA SYTIDMEEGS —in Constitution
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may from time 1o time be issued by the Australian Acceunting Standards Board) require the interests
of lvestors in the Units to be classified as present liabilities of the Trust, the inderests of the Investors
in the Units. Unitholder Liabilities do not include any dividends or distributions declared on Units;

Unstapied means:

(&) i refation to g Unit, not being Stapled to a Share; and

4] in relation to 2 Share, not being Stapled to a Unig;
Unstapling Date means the date when all Shares and all Units become Unsiapled; and
Vaiue Time means alime #f which the RE calculates the Net Asset Value
12  Corporations Act 2001 and Listing Rules definitions

In this Constitntion, unless the context ofherwise requires, if an expression is defined in, or given a
meaning for the purposes of, the Act or the Listing Rules that expression has the same definition or
meaning in this Constitution 1o the extent that it relates (o the same matter for which it is defined or
given a meaning in the Act or the Listing Rules.

1.3 Interpretation

In this Constitution, unless the context otherwise requires:

(a) a reference to:
(i) the singular includes the piural and the cther way round;
{iid a gender includes evory gender;

(ifiy  this Consittution or ancther instrament includes any variation or replacement of any of
them:

{ivi  the Act, any section, regulation or schedule of the At or any other Iegislation s a
reference to that law as amended, modified, consolidated, supplemented or replaced;

v} in writing or written includes printing, lithography, photography and other means of
representing or repreducing words in a visible form;

¢vi)  paid ap or paid includes credited as paid up or paid;
fviiy  dividend includes bonus;

(viii) any person includes a reference to any individual, company, body corporate,
association, parinership, firm, joint venture, trust or Government Agency;

(ix}  aperson includes the person’s successors and legal personal representatives;

(x} a body (inchuding an institute, association, authority or Government Agency) whether
statutory or not:

(A}  which ceases fo exist; or
{BY whose powers are transferred to another body,

is a reference to the body which replaces it or which substantially succeeds to
its powers or functions;
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{xi)  amend includes delete or replace;

(xiiy  the word including or inciudes means including but not limited fo or including
withowt limitation;

(x{ii) any thing (including, without limitation, any amount) is a reference to the whole and
each part of it;

{xiv}  a yeat {other than a financial or income year} means a calendar vear;

{(xv)  agroup of persons is a reference to all of them collectively, to anv two or more of
them collectively and fo each of them individually;

{b} where a word or phrase is defined, its other grammatical forms have a correspending meaning;
{) headings are for convenience only and must be ignored in interpreting this Constitution;

{d} if a puyment or other act must (bat for this clanse) be made or done on a day that isnot a
Busziness Day, then it must be made or done on the next Busingss Day; and

{c) if a period starts from, after or before a day or the day of an act or event, it exclades that day.
1.4  Constitution subject {o the Act

This Constitution. is subject to the Act. Where there is any inconsistency belween z clause of this
Constitution and the Act, the Act prevails to the extent of the inconsistency.

1.5 Qther documents

A document does not become part of this Censtitudion by reason only of that document referring to
this Censtitution or vice versa, or any electronic link between them.

1.6  Constitution legally binding

This Constitution binds the RE and each present and future Investor and any person claiming through
any of them in accordance with ils terms {as amended from time to time) as if each of them had been 2
party to this Constitution.

1.7 L.isting Rules and Settiement Rules only to have effect if the Trust is Listed

In this Constitution, a reference to the Listing Rules or the Setflement Rules hag effect only if at the
relevant time the Trust is admitted to the Official List and is otherwise to be disregarded.

18  Constitution subject to Listing Rules if Trust is Listed
If the Trust is adntted to the Official List, the following clauses apply’:

(a) despite anything contained in this Constitution, if the Listing Rules prohihit an act being done,
the act shall not be done;

{b) nothing contained in this Constitution prevents an act being dene that the Listing Rules require
to be done;

{c if the Listing Rules reguire an act to be done or not fo be done, autharity is given for that act to
be done or nnot to be done (as the case may be);

L LR 1.1, condition 2; LR I5.11.1; Appendix 154
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(d) if the Listing Rules require this Constitution to contain 2 provision and it does not contain such
a provision, this Constifution is deemed to contain that provision;

(e} ifthe Listing Rudes require this Constitution not to contain 2 provision and it contains such a
provision, this Constitution is deemed not to contain thai provision; md

() 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 inconsisiency.

1.8  Change in text of Constitution

In accordance with ASIC Class Order 9871808 or its equivalent and for so long as it applies to the
Trust, a change in the text of this Constitution because of the eperation of clause 1.8 isnota
modification of, or the repeal or replacement of the Constitution for the purposes of subsection
601GCe1) and €2) of the Act.

110 Market Price =
fa} Subject to clause |,10(0). the Market Price for a Unit on an s Day is for all parpo:

other than the pumases of Rights Issues or issues under a Distribution Reinvestment Plan,

gither:
i the average fraded price for a Unit for all sales on ASX exchuding transactions
referred fo in clause 1.10d)) for the period of 10 Days immediately
preceding the relevant Business Day (whether or e was recorded on any
particalar day); or
{i) the m‘ice obtained mlmuant toa bookbuiid an'am:red hva rez)utabie e chant bank with+-- -

dudltnr has vmwdcd. writters certification that the bookbuild was oonducted n
accordance with normal market practice for bookbuilds.

(b}

which in the opinion of an_Approved Valuer will approximate the market price of a Umt ater

arpund the relevant date; and

Subject o clanse 1.10{f), the Market Price for 3 Lnit on anv Business Day for the purposes of
Distributicm Rem'm.tment Plan is a price 1ot lgss then 1 0% af the vol ume weizhted awra_g_

fc)

the uenod of 3 Business Davs from angd mclud ine {he “Ex Daie” as determined bv ASX in
accordance wi X Listing Rule 2.20 {Anpendix 3A) by referencs to relevant record date,

{d) For the purposes of clanses 1.10¢a)1) and {z). the following transactions are excluded when

calenlating Market Price:

{ any transaclion defined in the ASX markel rules as a “Spegial Crossing”
(i)

any transaction defined in the ASX market rules as 2 “Crossing”” that occurs prior to

the commencement of normal trading or during the closing phase of after-hours adust
phase:

{ii} any fransaction pursuand to e exercise of Options aver Units: o
i)

anv iransaction which nsiders is not refiective of namiral and demand,
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ey For the purposes of clause 1.10{c), “relevant record date” means the date for determination of «~ - - | Formatted: Bullets and
I N

£f)

to.clayse 29.5 at an issue price calculated by reference to the Market Price,
If the RE believes that the calculations in clauses 1.10{z), (b} or (¢} do not provide an

approprigte reflection of the market price of a Unir, the Market Price on_any Business Day is

an amount determinsd by an Approved Valuer whe;

Y

i is independent of the RE; snd -
(i) has relevant market experience in determining market price In clreumsiances similar

to those in which the determination of the market price of 3 Linit is being made,

10 be the fair market vrice of the Uit baving reeard to: '\\

A

{iii)  the nature of the proposed offer of Uniis for which purpose the rmarket price of a Unit «

iz heing calculated: and ‘ '
{iv) the circumstances in which the proposed offer of Lnits will be made. ";

a5 the Market Price for 2 Unit is determined, ot

C s
Lo

2 The Trust ‘ H
2.1 What the Trust is called :‘_z
() The RE determines the name of the Trust and can change # from time to time. I;‘;l
(b} If the RE retires or is removed Hs successor as RE must, unless otherwise approved by the .:'-._

former RE, change the name of the Trust to 2 name without any material association with the E

RLE or its associates or businesses. ‘;“
2.2 When the Trust staris and ends "'
{a) The RE duclares that it holds the Assets on trust for Investors. The Assets vest in the RE.
(b} The Trust starts en the date that Units are issued pursuant to applications made under the First

PDS and menies received by the RE for those Units (as determined in accordance with clause

4 3{a)) will establish the Trust Fund.
{c) The Trust {erminafes on the first off

(i) its 80 anniversary, if the law has such a rale against perpetuities;

(ii} the date the RE fells Investors it terminates; or

{ili}  any date the law requires.
N3 Following termination

{i) the RE must realise the Assets in accordance with clause 34; and

(if}  subfect tothe Act, the provisions of this Constifation continue to apply from the date

S61ERvhEY TIDMEEGS «11-

of termination until the date of final distribution under ¢lause 34, but during that
period the RE may not accept any applications for Units from a person who is not an
Investor at the time of termination.
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3 Investors
3.1 Nature of investor's interests

An Investor does not have any inferest in a particular Asset, subject to the rights and obligations
attaching to any Class, only a beneficial interest in the Assets as a whole, Tt follows that an Itvestor:

(a) pust ot interfere with any rights or powers of the RE;

(b} must not even try to exercise a right in respect of, or lodge notice {for example a caveal)
affecting, an Asset, or otherwise even try to claim any inferest in an Asset, other than ag this
Constitution contemplates; and

(c} cannot require an Asset to be transferred fo them,
3.2  Joint Investors

Unless the Listing Rules regquire, or subject to the Listing Rules the RE reguires otherwise, 2 or more
persons registercd as the holders of any Unit are deemed to hold ¢he Unit as joint tenants with benefits
of survivorship, subject to the following provisions:

{a} the joint Tnvestors are joinily and severally liable for all payments {inchuding calls and
instalments) required to be made for the Unie;

{by il a joiat Investor dies, the survivor or survivors are the only person or persens recognised by
the RE as having any title to the Unit, but the RE may require evidence of death;

{c} any 1 joint nvestor may give a valid receipt for any distribution, bonus or retum of capital
payable to the joint Investors; and

{d} delivery of a notice or g certificate for a Unit to any joint Investor is sufficient delivery 1o all
the joint Investors.

2.3 More than 3 persons registerad

If more than 3 persons arenoted in the Register as holders of Units, or a request is made o register
more than 3 persons then {except in the case of executors or trustees or administrators of a deceased
Investor), the first 3 porsons named in the Register or the request (as the case may be) are desmed to
be the holders of those Units and no other persons will be regarded by the RE as a holder of $hose
Units for any purpose.

3.4  Recognition of trusts and other interests

Subject te the provisiens of the Act, the RE is entitled to treat the registered holder of any Units as the
absolute owner of these Units and, accordingty, the RE isnot bound to recoghise (whether or not it has
nofice);

{a) a person as holding a Unit on any trust; or

(B any couitable, contingent, future or partial inferest in any Unit or unit of a Unit.

AG6HEE-vRRYBEDMSEGY 12 Conatitution
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4 Becoming an Investor
4.1 Promoting the Trust znd application forms

(a) The RE may promote the Trust any way it wishes but any offer of Units 10 Retail Tnvestors
mast comply with the Act (s0 2 PDS is generally needed).

() A person becomes an Investor when {heir name is recorded in the Register as such by the RE
or while the Trust is Listed, in any way CHESS or the Listing Rules contemplate.

{c) By becoming an Investor, the Investor is telling the RE they have read, understood and agree
to any terms of issue (for example, in the First PDS or in any other PDS).

(d) The RE determines the other procedures for becoming an Investor and may change them from
time to time (for example, by requiring completion of an application form or the giving of
certain information or maierial). Such procedures do not need to be the same for all potential
Investors. Ifthe Trust is Listed, they must however comply with the Listing Rules.

(e} The RE may refluse to accept all or part of any application for Enits without giving reasons,
but must tell the applicant.

4] While Stapling applics, the RE must rejeet an application for Units if the appHcant does not
apply af the same time for an identical number of Shares,

4.2  Application money

(a) Application money must be dealt with as the Act requires. The RE determines the other
procedures for paying application meney and may change them from time to time, for
example by:
{i} regairing a bank cheque or funds transfer, or acceptable {ransfer of acceptable

properly, to accempany the application or be received by a particular time; and
{ii) setting a minimem application amount,
and the procedures do not need to be the same for all potential krvestors.

(b Application maney must be held and, where relevant, retumed as the Act and, if relevant, the
Listing Rules requirg,

{c} If payment of application meney involves a transfer of property, the RE can require some or
all of the associated costs to be paid by the Investor or can izke these into account in
calculating the number of Units to be issued.

d) A Unit issue is void if the relevant application money is nol received or éransfer fails,
4.3  Underwriting of Issue
{a} The RE may atrange for:

(i} an offer for sale, subscription or issue of Units or Options;

{i1) the payment of calls in respect of Partly Paid Units: or

1) The underwriter may,
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4.7 Other issues of Units and Options

The RE may issue Uniis or Options at an Es.sue Price determined by the RE, bcinzz a_price other than

ergoranons &ct {as modified by anv applicable ASIC Clas.s Ordcrl ncsrmns the RE 10 get such isauf:

Price insucha marmer. and Tar the purposes of sefting an lssue Price under this ciausc 4 7 for Uni:s

Price of the Units.

4.8 Placement Threshold

-1 Farmatted; Qutline numbered

D4 lavel 3 + Numbaring Style:
1,23 . +Shrat ) +

B cm -+ TFab after: -1.75 om -+
Indent at: O om, Tabs: -3.2%
e, Lstteh + Notar -1.75 om

i
!
| Alignmant: Left + Aligned at;
|

ia} This clanse 4.8 applies solely for the purposes of determining the number of Units or Options «- - - ~€ Formatted: Bullets and

which must be Included in the Placement Threshold for 2 Relevant Placemoent.
15); In this clause 4.8;

before a placement of Units or Options (as thc case may bel which pereentage is

h 2e¥iVA) of ASIC €lass Oirder 85/26 {or the corresponding
er which replaces ith and

specified in para
rovisions of

Relevant Placement means a placement of Linits or Options in the clrcumst
described in paragraph (2} of ASIC Class Order 85/26 for the corresponding
provisions of any Class Order which replaces if) and in respect of which the Issue

Price is determined nursuant to clause 4.6(a),

{c} Unit or Options:

{H) the issue of which has been approved or satified by a Placement Resolution in
aceordance with elanse 4 .9; or
(i) which arg issued pursuant to clauses 4.3, 4.4, 4.5, 4.6 and 6.1 (b} (other than pursuant

to a placement of Units or Options in the cucumggggg descnbed m Igraggdgh g2} of
ASTIC Clags Order 85/26 {or the carres :

replaces 18,

are not Units or Qutions which must be counted fowards any applicable Placement
Threshold for a relevant Placement,

4.9  Approval and ratification of placements

I any applicable ASIC relief requires Investors or a class of Investors (o approve a placement referred
to in clause 4.3{2){0) A), the placement the must be approved or ratified in accordance with the
following:

{a) investors who held Units in the same class must approve the placement by a Placement
Resolution;

b unless the RE reasonably considers that the placement will not adversely affect the interests of
Investors in another class (if any) ~ Investors in that other class must approve the placement
by a Placement Resolution; and

(c) any notice convening a meeting to vote on the placement must contain particulars of the use to
be made of the money raised by the placement.
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5 Exiting the Trust

5.1
(a)

(b)

{}

5.2

(2)

(b
5.3

Where the Trust is liguid

Subject 1o clause 6.5, while the Trust is liguid the RE determines the procedures for Investors
exiting the Trust (including by way of a buy-back of Units under clause 13.4), and may change
them from time to time, for example by:

() requiring the rvestor to nominate an account for funds transfer; and
(i) setting a minimam withdrawal amount,
and the procedures must treat all Investors fairly.

The RE may pay cash or transfer Assets or both as consideration for the withdrawal. It can
borrow 10 provide cash.

If an Investor exits the Trust by way of 8 transfer, the RE ¢an require some or all of the
associated costs to be paid by the Investor and the valee of the relevant Assets must have been
calculated within one month before the date of the proposed transfer.

Reguest for redemption

An Inveslor may ask to exit the Trust any lime, but there is no obligation for the RE to satisfy
the request (it does not, it must tell the nvestor).

An Investor may not withdraw g redemption reguest uniess the RE agrees.

Compulsory redemption

Subject to clause 6.5, the RE can determine to redeam Units without a request in these six
circumstances and if it does so, the Exit Price is the next calculated afier it so determines:

(a)
b}

)
)
(£}
63
5.4
{a)

()

(c)

if the Investor has breached s obligations to the RE;

to satisfy any amount of money due to it {28 responsible entity or in any other capacity
relevant {0 the Frust} by the Investor;

to satsfy any amount of money # {as responsible entity or in any other capacity refevant to the
Trust) owes someone ¢lse relating to the livestor (for example, to the Australian Tax Office);

if this Constitution otherwise allows (for example, where 2 minimuam helding is or will be
breached or if the RE nominates s date under clause 2.2{¢){H));

where the RE suspects that law prohibits the person from legally being an hivestor; or
the terms of issue contemplate,
Rademption

When the RIZ agrees that an Investor can exit the Trust, it redeems the Investor’s relevant
Units. Units can only be redeemed at the Exit Price.

H the RE so agrees, it must redeem the Investor's Units as soon as is practicable given any
hedging arrangements it has in place.

Except 1o the extent that cooling off rights might prohibit, the RE can delay Unit redemption
{and must inform Investors) for up to 56 days or such longer period as considered reasonable
in the RE's view in all the circumstances if:

06HE-PRESY DDMEEGT ol Constitetlon
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3] there is a cireumstance outside its control which it considers imipacts on its ability to
property or fairly calonlate the Exit Price, for so fong as the circumstance continues
(for exanple, if the assets or relevant currencies are subject to resirictions or il there is
material market uncertainty);

() it has determined fo honour redemiption requests in relation to a particular fime the
Trust ig valued and the total redemption moneys which would be payable at this time
represent more than 3% of the Net Asset Value, and in this case ithe RE can redeem
the Units at such fizture time, or at times over such period, as it determines. Payments
te each Investor must be in the proportion that their redemption moneys bear to all
ather redemption moneys which were pavable at that time;

{(#i}  theterms of issue contemplate; or

{(iv) it is necessary, as a result of the redemption, to unwind any hedging arrangements the
Trust has in place.

H the RE delays Unit redemption:

(i) under clause 5.4(c)(i), the Exit Price is the next calculated afier the circaimnstances
stop,

(if} under clause 5.4(c)(ii), the Exit Price is the next calculated after the time or times i
determines Units will be redeemed;

(ifiy  under clause 5 4(c)(iii}, the Exit Price is caloulated according to the terms of issue; and

(iv)  under clanse 3.4(c)(iv), the Exit Price is the next calculated after the successiul
unwind of the hedging arrangements,

Any redemption payment or transfer must be made as soon a5 is practicable afler the
redemption moneys or Assets become available, and in any event within 60 days of receipt of
Teguest.

The RE is not obliged to pay any part of the Exit Price out of its own money.
Partly Paid Units

For any Partly Faid Units, any amount not yet paid in relation to the Unit {the Uncalfed
Amaouni) must be deducted from the Exit Price calculated helow,

Exif Price of LInits while the Trust is not Listed

(ther than for coeling off, and snbject to clanse 34.1 and the rights and obligations attaching
1o any Class, the exit price per Unit while the Trust is not Listed is:

Net Asset Value — Pransaction Costs
number of Units on issue

For the aveidance of doubf, if redemption of Units requires the RE to unwind all or
part of any hedging arrangements, the Exit Price will be determined by reference o
the value reecived by the Trust on successfilly nnwinding alf or part of the hedging
arrangements and will be adjusted for any costs, fees and/or penalties incurred by the
Trust as a result of an unwind.

For the price to use when an Investor is cooling off, look to the Act {generally it is the Tssue
Price on the relevant day with certain adjustiments and [ess any administration fees as
contemplated by (ke Act and the terms of issue},
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The Trust is forward priced ~ that is, subject to the righis and obligations attaching to any
Class, each of the variables in the formula in clause 5.6(a) must be calculated as at the Value
Time after the Cut O Time, However, the time is different where the Trust is iiquid (ses
clause 5.7(b)), for compulsory redemptions (see ¢lause 5.3}, for reinvestments {see clause
29.5(e)}, and for unsuccessfil payments and transfers {see clause 30{d}).

The Exit Price may be rounded up or down upto 1% or 1 cent as the RE chooses.

Where the Trust is not liquid

T he Trust is not liguid:

{a) the RE may make a withdrawal offer as the Act eontemplates, Offers may be made any way
the RE determines (for example, by e-mail or advertisement), Offers accepted by Investors
must be dealt with as the Act requires;

(b} the Exit Price for a withdrawal offer is the next price caleulated afler the withdrawa) offer
closes; and

() the right to withdraw must be exercised in accordance with Part SC.6 of the Act.

§ Units

8.1  Allotment and issue of Units under controi of RE

The RE controls the allotment and issne of Units. Subject 1o the Act, the Listing Rules and clanse 6.5,

the RE:

@ may allot, issue or otherwise Dispose of Units to any persons, on any terms and conditions, a
that issue prive and ai those times as the RE thinks fit;

{b) has full power to give any person a <all or option over any Units during any time and for any
consideration as the RE thinks fit; and

{c miay issae Enits with any preferential, deferred or special rights, privileges ar eonditiens or
with any restrictions {whether in regard to distribution of income or Assets, voting or
otherwise) as the RE determines.

8.2  Nature of Units

The beneficial interest in the Trust is divided into Units. Subject to the rights and obligations
attaching to any Class, each Unit confers an equal undivided interest,

8.3
(®

(b)

Classes’

Subject to clause 6.5¢c), the RE may issus Classes of Units with such rights and obligations as
it determines (for exampie, subject to the Act and to the Listing Rules, with such rights and
obtigations (for example, as to fee rebates, voting, iransfer, distrimdions and rights on winding
up) a8 are set ont in a P8

The RE must enter the terms of any rights or cbligations of a Class in the Register,

? e LR 6.1 LR 6.2; LR £.4.1; LR 6.5; LR 6.6.
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Partly Paid Units

Subject to this Constitation (n particular clause 6.5(E)), the Act and the Listing Rules, the RE may
determine (in such manner as it determines, for example by disclosure in any PDS) that any Unit or
Class of Units is to be partly paid.

6.5
{a)

(b}

(©)

(D

(g}

&3

Stapling

The provisions in this clause 8.5 apply whilst the Units are Stapled to the Shares and despite
any other provigion of this Constitution other than ¢lauses 1.4 and 1.8, To the extent there are
any incongistencies between any other provision of this Constitution and this clause 6.5, the
provisions of this clause 6.5 prevail, except where this would result in a breach of the Listing
Rales, the Setflement Rules, the Act or any other law.

Each Unit will be Stapled {0 a Share on and from the date of issue of the Units. The RE must
not issue any Units naless it is satisfied that

{i) a number of Shares which is egual to the number of Units will be issued at the sams
titne to the same persens to whom the Units are to be issued; and

(ii} each of these Unies to be issned will be Stapled to a Share to form & Stapled Security
immediately after the later of the date ol issue of the Share and the date of issue of the
Unit,

if any Unit is issued without a Share Stapled to it, the holder of such Unit is not entitted to any
benefit as a holder o 2 Unit until the Unit has been Stapled to a Share to form a Stapled
Security.

If Units have been issued, the relevant Investors and the RE shall co-operate to ensure that the
Units are Stapled to Shares to form Stapled Securities.

Eaech Unit that is Stapled to a Share will remain Stapled to that Share to form a Stapled
Security until the date the Units are Unstapled. Units will cease to be Stapled to any Share
which ceases to be on issue. -

The Investors, Directers and the RE shall neither do any act, matter or thing ner 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 Units no lenger being Stapled as a Stapled Security. In
particalar:

{1} the RE shall not offer any Units for subscription or sale unless an offer is made at the
same time and to the same person for an identical number of Shares for issue or sale;

{ii} any offer relating to Units for subseription or sale shall require each offeres to
subscribe for or buy a number of Shares equal to the number of Units subseribed for or
bought;

¢iif)  the RE shalk not issue (including upon exercise of an Option) or sell any Units to any
person unless an identical aumber of Shares are also issted or sold o the same person
af the same time;

(ivi  the RE shall not register any transfer of Units 10 any person unless an identical member
of Shares is also transferred to the same person at the same time and is capable of
being registered at the same time as the transfer of Units;

{v 3 transfer of a Unit which is not accompanied by a transfer of a Share {o which the
it is Stapled will be taken to authorise any Director ag agent for the transferor to
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effect in accordance with the provisions of this Constitution, a transfer of the Share to
the same transforee; and

(vi)  the Directors and the RE shall not consolidale, sub-divide, forfeie, cancel, buy-hack,
redeem or repurchase any Units or otherwise re-organise the inferesis in the Trust
unless at the same time there is a corresponding consolidation, subdivision, forfeiture,
canceliation, buy-back, redemption or repurchase of the Shares or re-organisation of
the capital of the Company.

iIf a Unit is Unstapled from a Shars, the provisions of the Constitution in respect of Stapling
will contime to apply to the Units which remain Stapled.

The Units are to be Stapled to the Shares in the ratio of one Unit t0 one Share. Despite any
athier provision of this Constitution:

D the hivestor holding a Unil must be identical to the Shareholder holding the Share to
which the Unit is Stapled;

{in a3 far as the law permits, & Unit and 4 Share which are Stapled together are treated as
one security; and

Gily  no transfor of 2 Unitis o ocowr without one of the Shares being transferred at the
same time from the same transferor to the same transferee.

The RE must procure that ioint cerdificates and/or joint holding statements (as the case
requires) are issued to each holder of Stapled Securities for those Swpled Securities.

The RE must ensure that {t maintains a Stapled Secarity Register which records the names and
addresses of the Investors, the number of the Uniis held, the number of Shares hefd and any
additional information required by the law, Details of all Stapled Securities sufficient to
identify the Units and Shares which comprise the Stapled Security nmist be registered in the
Stapled Security Register. The Stapled Security Register must be identical to the Register in
relation to the information regarding fhe Units. The RE may deem the Stapled Security
Register to be part of the Register for the purposes of the details of the Units,

The RE must obtain the Company's consent 1o the issue and agree with the Company on the
terms, including the issue price, of any Options before any offer to subscribe for Options is
made.

Ay issue of Partly Paid Units must be upon the basis that a call will not be regarded as having
been validly paid unless any amount payable at the same time in relation to the partly paid
Share to which the Partly Paid Unil is Stapled is also paid. The RE must consult with the
Company prior to making any calls in respect of any partly paid Units.

In exercising its rights under this Constitution in relation to Partly Paid Units, in particnlar in
relation o forfeitare of Partly Paid Units, the RE must deal with the Partly Paid Units in the
same way as the Company deals with the Shares to which those Partly Pald Units are Stapled.

To the extent permitted by law, the RE and the Directors may have regard to the interest of the
holders of the Shares and must act in {he interest of both the Trust and the Company as a
whole rather than only in the intersst of the Trust.

To the extent permitted by law, meetings of Investors may be held in conjunction with
meeting of Sharcholders and suhject to the Act, the RE may make such rules for the conduct
of such meetings as the RE determines.
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42 Without limiting the provisions of this Constitution or the Act, this ¢lause 6.5 cannot be
varied, amended or deleted without the approval by a Special Resolution of the Investors and
approval by a Special Resolution of the Shareholders.

7 Certificates
7.1 Certificated holdings

The provisions of this clause 7 apply only to the extent that the RE is required by the Aci, the Listing
Rules or the Settiement Rules to issue ceptificaies for Units or other marketable securities of the Trust,
and then only for those Units or other marketable secwities for which certificates are required fo be
issued.

7.2 Issue of certificates

Bubject to this Constitution, where the RE is required by the Act, the Listing Rules or the Settlement
Rutes to issue certificates for Units or other marketable securities of the Trust, the certificates must be
issued in accordance with the Act, the Listing Rules and the Scttiemend Rules and must include all
information required hy the Act, the Listing Rules and the Sertlement Rules.

7.3 Entitlement of investor to certificate

Subject to this Constitution, every Investor is entitled free to 1 certificate for each class of Units or
other marketable sccurities registered in s pame or to several certificates each for a reasonable
proportion of those Units or marketable securities.

7.4 Certificate for joint holders

Where Units or other marketable securities are registered in the names of 2 or more persons, only 1
certificate is required 1o be issued for each class of those Units or markelable securifies.

7.5  Ganceliation of certificate on fransfer

{m Subjert to this Constitution, on every application to register the transfer of any Units or other
marketable securities or to register any person as an Investor in respect of any Units or other
marketable securities which may have been transmitted to that person by operation of law, the
certificate for those Units or ether marketable securities must be delivered up to the RE for
cancellation.

(h) The RE must issue a new certificate in similar form specifying the Units or other marketable
securities fransferred or transmitted and deliver it o the transferee or transmittee within 3
Business Days after the registrable transfer or transmission notice is lodged with the RE.

(¢} If registration is required for some oaly ofthe Units or other marketable securities specified on
the certificate delivered up to the RE, a new certificate specifving the Units or other
marketable securities remaining untransferred or untransmitted must be delivered to the
transferor,

7.6 Replacement of certificates
{a) The RE must issue a replacement certificate:

i if the certificate ie wom out or defaced, on production of the certificate o the RE to be
replaced and cancelled; or
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(it} if the certificate is lost or destroyed, on the RE being fumished with:

{A) evidence that lhe cerificats has been lost or destroved, and has not heen
disposed of or pledged, as is required by the Act;

[423] an undertaking to reterm the certificate, if found, as required by the Act; and

(C) if the RE considers it necessary, & bond or indernity as the Act anthorises the
RE to require.

€b) The RE must issue all replacement certificates within 5 Business Days after receiving the
original certificate or evidence of loss or destruction.

8 CHESS
8.1  Parficipation in CHESS?

{a) The RE may at any time resolve that the Trast will participate in CHESS, bui the Trust must
participate in CHESS to the exient required by the Listing Rules while it is admitted to the
Official List,

(b} Clanses 8.2 to 8.4 wil! apply If the Trust is granted participation in CHESS.
8.2 Compliance with Seftlement Rules

The Trust must comply with the Settlement Rules if any of its Units are CHESS approved securities.
In particutar the Trust must comply with the reguiremenis of the Settlement Rules and Listing Rudes
regarding the maintenance of registers, the issuing of holding statements and transfers in relation to its
CHESS approved securities.

8.3 Registers

If the Trust's Units are CHESS approved securities, in addition to the CHESS sabrepister, it must
provide for an issuer sponsored subregister, or a certificated subregister, or both (at least if the Trust
has Restricted Securilies on {ssae),

8.4  Nointerference with proper ASTEC transfer

The Trust must not in any way prevent, delay or interfere with the generation of & proper ASTC
transfer or the registration of a paper-based transfer in registrable form (which satisfies the
requirements of clause 11), except as permitted by clause 11 .4, the Listing Rules or the Settlement
Rules.

9 Calls
8.1 RE may make caiis

{a) The RE may, subject to clause 6.5(1}, meke calls as it thinks fit on the Investors for all moneys
unpaid on Units held by those Investors which are not moneys made payable by the conditions
of allotment at fixed times.

¥ LR 2.1, condition 3
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(b) A call may be made payable by instalments.
(«} The RE may revoke or postpone a call.
9.2 Notice of caills

(2} The RE must give written notice of a call at least 30 Business Days before the call is due. The
notice must specify the time and place for payment and any other information reguired by the
Listing Rules.

{h) The non-receipt of any netice by, or the accidental omission to give notice of any call to, any
Investor will not invalidate the call.

9.3 Difference in terms of issue as to calls

The RE may, on the issue of Units, differentiate between the holders as to the amount of calls 1o be
paid and the time for payment ofthose calls,

9.4  Fixed payments deemed calis

Any sum which, by the termns of issue of a Unit, becomes payable on allotment or at any fixed date,
will for the purposes of this Constitution be deemed to be a eall duly made and payable on the daie on
which the sum is payable. In case of non-payment, all the relevant provisions of this Constitution as o
payment of interest and expenses, forfeiture or otherwise will apply as if the sum had become payable
by virtue of a call duly made and notified.

9.5  intereston sums not paid

A sum called in respect of a Unit and not paid on or before the date for payment bears interest fom
the date for payment to the time of actual payment at any rates as the RE may determine. The RE may
waive payment of interest, either in whole or in part,

8.6 Paymentofcalls

Each Iavestor must pay the amount of every call made on it at die times and places appointed by the
RE.

9.7 Proof of calls

In any procesding to recover moneys due for any call, it is sufficient and conclusive evidence of the
debt if # is proved that:

(2) the name of the Investor sued is entered in the Register as the holder or 1 of the holders of the
Units in respect of which the call was made; and

)] the Resolution of the RE making the call was recorded in its minute book; and
{(c) notice of the call was given to the Investor sued in accondance with this Constitution.
9.8 Prepayment of calls

The RE may receive from any Investor willing to advanee i, all or any part of the amount unpaid on
the Unit held by that Investor beyond the sums actually called up. The RE may then either:

(a) if' the Investor 5o reguests, make a call on the Investor for the amount advanced, pro rata in

respect of all Units held by that Investor on which monevs remain unpaid or on any olher basis
as agreed between that Investor and the RE; ar
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(b awdhorise payment out of the Assets of interest on the whole or any part of the amounnt so
received unti] the amount becomes due or is repaid at the rate agreed between the Investor
paying the sum in advance and the RE. The RE may at any time authorise repayment of the
whole or any part of the amount paid in advance on giving the livestor I Month's notice of the
date for repayment.

18 Forfeiture of Units
10.1  Forfeiture on non-payment of calls

Unless the RE otherwise detenmines, any Unit on which a call is unpaid 14 days after the day for its
payment has expired will be absolutely forfelted without any resolution of the RE or other proceeding
being required. Subject lo the Act and the Listing Rules, the RE may then proceed to cancel, sell or
otherwise Dispose of the forfeited Units. So long as Stapling applics, the RE must notify the
Cornpany if it proposes to forfeit {and cancel, offer for sale or otherwise Dispose of} any Units.

10.2 Evidence of forfeiture

A written statement declaring that the persen making the statement is a Director or Secretary of the RE
and that a Unit in the Trust has been forfeited on a date stated in the statement, is conclusive evidence
of the facts stated in the statement as against all persons claiming (o be enfitled to the Unit.

10.3 Effect of farfejture
On forfetture of a Unit:
{a} the person whose Unit is forfeited will cease to be an Investor in respect of the forfeited Unit;

{b) that person will lose all entitlements to distributions declared in respect of the forfeited Enit
but not made; and

{c} that person remainy liable to pay the RE all money which, at the date of forfiture, was
pavable by it to the RE i respect of the forfeited Unit together with interest on that amount
from the date of Torfziture until payment at the rate determined by the RE. The RE is underno
obligation to enforce payment.

18.4 Sale of forfeited Unit

{a) If the RE determines to sell any forfeited Unit, the RE may, subject to elanses 6.5(m), 10.4¢)
and 10.4(f), Dispose of any forfeited Unit on any terms and in any manner as the RE
determines, and in accordance with any applicable requireiments of the Act and the Listing
Rules.

(b) The RE may do all things necessary to give effect to the sale of the Forfeited Units, including
authorising g Director of the RE or any other person to;

{1y execute a transfer of the Units sold in favour of the purchaser of the Units; and

(if) do all acts and things as are necessary or desirable under the Act, the Listing Rufes or
the Setilement Rules, to effect a transfer and 1o enable the forfeited Units to be
Disposed of; and

the Investor irrevocably authorises the RIS and appoints the RE and each Director
jointly and severally as its attorney to do so.
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(c) The RE muust register the {ransferee as holder of the Units forfeited.

{d) The transferee of the forfeited Units is not bound to see that forfeit meney is properly applied
as sei out in this clause 10. The transferee’s title to the Units is unaffected by any irregularity
or invalidity in connection with the forfeiture, sale or Disposal of the Units,

(&) Where the Units are quoted on ASX and are not suspended from quotation, the sale price of a
forfeited Unit is the price determined by the RE provided ¢hat the sale is conducted in
accordance with section 234Q of the Act ciber than subsections 254Q(1), 254Q(9), 254Q(10),
2540Q(13) and 234()(14) as if the Unit was a share, the Trust was the company and the RE was
the directors of the company and, while Stapling applics, the RE must determine, provided
that it complies with the Listing Rules and the Act, what part of the sale price of a forfeited
Stapled Security is to represent the sale price of ¢he Units,

[43)] Where the Units are not quoted on ASX or are suspended from quotation, the sale price ol the
forfeited Unit is the price caleulated in accordance with the formula in clanse 3 .6(a) where al}
the variables in that formula are calculated as at the end of the Month immediately prior (o the
Month in which the forfeited Unit is sold,

10.5 Proceeds of sale

The proceeds of sale of any forfeited Units received by the BE must be applied in payment of:

() first, the expenses of the sale;

(b secondly, any expenses necessarily incurred in connection with the forfeiture, including any
interest accrued;

{c} thirdly, the calls then due and unpaid; and

{d) the balance G any) must be paid to the Investor whase Units have been sold within 5 Business
Days of the RE receiving the proceeds of sale.

186 Redemption of forfeited Units

A Unit helonging to a person which has been forfeiled may be redeemed at any time up to, but not
including, the day on which the Unit is intended to be sold, by payment to the Trust of 2l calls due en
the Unit and any other costs and expenses which may be permitied by the Act and the Listing Rules,
and on payment the person is entitled to the Unit as if the forfeiture had not occurred.

18.7 Limitation on remedy

The remeady of any person aggrieved by the sale or other Dispesal of its Units under this clause 1Q s
timited o a right of action in damages against the RE to the exclusion of any other right, remedy or
relief against any other person,

10.8 Surrender of Units

The RE may accept the surrender of any Unit which they are entitled fo forfeit on any terms they think
fit and apy Unit so surrendered may be disposed of in the same manner as a forfeited Unit,

109 Cancelling forfeifure

The RE may cancel a forfeiture of Units before the Units are sold or otherwise Disposed of on such
terms as it defermines.
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11 Transfer of Units
1.4 Transfer document

Subject to this Constitution (in particular clause 6.5), the Act, the Listing Rules® and the Settlement
Rules an nvestor may transfer all or any Units by a transfer document duly stareped (if necessary) and
delivered to the RE. The transfer document must be in wiiting in the usual or common form or in any
other form ag the RE may from time fo time prescribe or, in particular circumstances, agrees to accept
and must be signed by or on behalf of the transferor or as otherwise permitéed by the Act.

11.2 Registration procedurs

Subject to this Constitution, the Act, the Listing Rules and {he Settlement Rules every transfer
decunent must be delivered to the RE accompanied by the certificate for the Unils 1o be transferred
and any other evidence the RE may require {o prove the title of dhe transferor or its right to wansfer the
Units. The RE must retain all transfer documents registered but any transfer document which the RE
refuses {0 register must (except in the case of frawd or suspected fraud) be returned on demand 1o the
person who deposited fhat document.

1.3 Registration of transfer

Subject 1o clause 11 .4, the RE must register each registrable paper-based transfer of Units which
complies with clanses 11.1 and 11.2, the Act and the Listing Rules and must do so without charge.

1.4 Restrictions on transfer

Except as otherwise provided for in the Listing Rules and the Settlement Rules, the RE may in its
absolute discretion ask ASTC to apply a holding lock to prevent a proper ASTC aansfer, or refuse to
register a paper-based transfer, of a Unit where:

(a} the RE has a lien on the Units the subject of the transfer;
{b) the RE is served with a court order that restricts an Investor's capacity o fransfer the Unit;

{c) registration of the transfer may break an Australian law and the ASX has agreed in writing to
the application of a holding lock (which musi not breach the Settlement Rules) or that the RE
may refuse 1o regisier a (ransfer;

{d) if the transfer is paper-based, eifler a law related o stamp duty prohibits the RE fom.
registering it or the RE is otherwise allowed to refise to register it under the Listing Rules;

{e} the transfer does not comply with the lerms of any employee incentive scheme of the Trust;

f if the transfer is paper-based, registration of the transfer will create a new holding which at the
time the transfer is lodged is less than a marketable parcel as defined in the Listing Rules;

£z) the relevant Investor has agreed in writing 1o the application of a helding kock (which must not
breach the Seltlernent Rules) or that the RE may refiese (o register a transfer;

(k) it is permitted under clause 6.5 of this Constitution; or

(i i is otherwise permitied unider the Listing Rules,

* see LR 8.10 and 8,14
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115 Notice of refusal to register

{(x) 1fthe RE refiises fo register a paper-based transfer under clause 11.4, it must tell the lodging
party in writing of the refusal and the reason for i, within 5 Business Days after the date on
which the transfer was lodged,

(b {fthe RE asks ASTC to apply a holding fock under clause 11.4, it must tell the Investor in
writing of the holding lock and the reason for it, within 5 Business Days after the date on
which it asked for the holding lock.

11.6 Transfer not complete until name entered in the Register

Subject to the Serdement Rules, the transferor of 2 Unit remains the holder of the Unit until the name
of the transferee is entered in the Register in respect of that Unit.

12 Transmissicn of Units
12.1  Death of an Investor

If an Investor dies:

(a) and the nvestor was a joint holder of any Units, the surviving joint hokler (or holders) is (ar
are) the only person (or persons) recognised by the RE ag having any title to or interest in
those Units; and

(b} the Iegal personal representatives of the Investor (not being 1 of 2 or more joint holders) are
the only persons recognised by the RE as having any title to or inderest in the Units registered
in its name,

122 Transmission on death or bankrupfcy

Any person becoming entitled fo 2 Unit becavse an Investor dies or becomes bankrupt, or otherwise by
operation of law, on preducing the evidence of entitlement which the RE may require, may elect either
te be registered personally as the holder of the Unit or to have some person nominated by it registered
as the transferee of that Uxit.

123  Election as to registration on fransmission

If the person becoming entitled to a Unit:

{a) clects to be registered personally, he or she must deliver or send to the RE a personally signed
written notice stating that election; or

(b} elucts to have another person registered, he or she must effect a transfer of the Unit in favour
ofthat person.

All the limitations, restrictions and provisions of this Constifetion relating to the right to transfer, the
form of transfer and the registration of transfers of Units will be applicable to any notices or transfers.

13 Alferation of capital
13.1  RE’s power to alter interests in the Trust

The RE may, by resolution passed at a meeting of Investors:
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(a) consolidate all or any of the Units into Units of a larger amount, bul so that in the
consolidation the proportion between the amount paid and the amouat (if any) unpaid on cach
caonsolidated Unit is the same as it was for the Units from which the consolidated Unit is
derived (adjusted for any differences belween the amounts paid up on those Units);

(h subdivide the Linits or any of them into Units of a smaller amount, but so thal in the
subdivision the proportion between the amount paid and the amount (if any) unpaid on each
subdivided Unit is the same as it was for the Unit from which the subdivided Unit is derived;
or

(c) cancel Linits which have been forfeited, subject to the requirements of the Listing Rules.
13.2 Dealing with fractions

Subject to the Act, the RE may do anything required to give effect to a resolution which alters the
number of Units on issue. Where an hivestor becomes entitled to a fraction of aUniton a
consolidation, this power inclodes:

{a} making cash payments;

{b) determining that fractions may be disregarded 1o adjust the rights of alt parties;
{c} appointing 8 trostee to deal with any fractions on behalf of Investors; and

(d) rounding up each factional entitlement {o the nearest whole Unit.

13.3 Reduction of capital

Subicct 10 the Act and the Listing Rules, the RE may reduce the capital of the Trust in any manner,
including by way of disiributing specific assets, including securities of the Trust or of any other
corporation, frust or enlity. While Stapling applies, the RE may not effect a reduction of interests in
the Trust unless there is a similar reduction of capital in the Company.

134 Power to buy back Units

The RE may, in accordance with the Act and the Listing Rules, buy back Units on any lerms and
conditions determined by the RE. The consideration paid for a buy back of Units may include specific
assets, including securities of the Trust or of any oiher corporation, trust or catity.

14 Variation or canceiiation of rights
14.1  Variation or cancellation of Class rights

Subject to the Act, the Listing Rules, all or any of the rights and privileges attached to any Clags
funless otherwise provided by the torms of issue of the Units of that Class} may be varied or cancelfed,
including by converting or reclassifying Units from one class to another:

(a) with the written consent of holders of at least 75% of the Units issued in that Class; or

(k) with the approval of a Special Resolution passed at a meeting of holders of the Units of that
Class. The provisions of this Constitution relating to notice of meetings, quoram at a meeting,
the appoinmment of a chairperson and of proxies, attorneys and representatives, the depositing
and form: and validity of proxies and the conduct of meetings of Envestors will apply to any
meeting of that Class to approve that resolution.
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14.2 No consent or sanction required for redemption

A consent or sanction referred to in clause 14.1 is not required to redeem any Units or vary any other
rights attaching to any Units where that redemplion or varation i in accordance with the terms of
issue of those Units or any other provision of this Constitution permitting the redemption or variation.

14.3 No variation by issue of further Units ranking equatly

The rights conferred on the holders of the Linits ef any Class will not, unless otherwise expressly
provided by the terms of issue of the Uniis of that Class, be deemed to be varied by the creation or
issue of further Units ranking equally in respect of those rights,

15 Restricted Securities

The RE must comply in all respects with the requirements of the Listing Rules relating to Restrieted
Securities. Notwithstanding any other provisions of this Constitution:

(a) Restricted Securities cannot be Disposed of during the escrow period for those Restricied
Securities, except as permitted by the Listing Rules or ASX;

(1) the RE must refise to acknowledge a Disposal (including registering a transfer) of Restricted
Securities during the escrow period for any Restricted Securities excepl as permitted by the
Listing Rules or ASX; and

{c) during a breach of the Listing Rules relating tv Restricted Securities, or a breach of 2
restriction agreement, the holder of the Restricted Securities is not entiiled to any distribution,
or voting rights, in respect of the Restricted Securities.

16 Proportional takeover bids

161 Definitions

In this clause 16:

Approving resalution has the same meaning as in section 648D of the Act;
Approving resolation deadline has the same meaning as in section 6481 of the Act;

Assoeciate has the same meaning as in section 9 of the Act for the purposes of Chapier 6 of the Act:
and

Proportional takeover bid has the same meaning as in section 9 of the Act.
16.2 Prohibition on registration of transfer unless takeover scheme approved

Where an offer has been made under a proportional takeover bid in respect of Units included in a
Class, the registration of a transfer giving effbct to & contract resuliing fiom the acceptance of an offer
made under the proportional takeover bid is prohibited unless and until an approving resolution to
approve the proportional takeover bid is passed in accordance with the provisions of this Constitution.

16.3 Approving resolution

An approving resolution is to be voted on at a meeting, convened and conducted by the RE, of the
persons entitlad to vote on that resolution under the Act.
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16.4 Entitlement to vote on approving resolistion

A person {other than the bidder or an essociate of the bidder) who, as at the end of the day on which
the first offer under the proportional takeover bid was made, held Units included in that Class is
entitled to vote on an approving resolution and, for the purposes of so voting, is entitled to 1 voie for
each of those Unils,

16.5 Bidder and associates not entitled to vote
The bidder or an associate of the bidder is not entitied o vote on an approving resolulion.
188 Approving resolution passed

An approving resolation is taken to have been passed if the proportion that the mumber of voies in
favour of the resolntion bears to the total nnmber of votes on the resolution is greater than 50%, and
otherwise is taken to have been rejected.

16.7 Meeting provisions to apply

The provisions of this Censtimtion which apply to a meeting of the Investors apply, with any
modifications as the circumstances require, to a meeting convened under this clause.

16.8 Meeting to be heid before approving resclution deadiine

Where takeover offers have been made under 2 proportional takeover bid, then the RE must ensure
that the approving resolution is voted on in accordance with this Constitution before the approving
resolution deadline in refation 1o (he proportional takeover bid,

16,9 Notice as to whether approving resolution Is passed

Where a resolution to approve a proportional takeover bid is voted on ik accordance with this clause,
before the approving resolution deadline In relation to the proportional lakeover bid, the RE must, on
or hefore the spproving resolution deadline:

{a) give to the bidder; and
(b serve on the Home Branch,’

a written notice stating that a resolution o approve the proportional takeover bid has been voted on
and that the resolution has been passed, or has been rejected, as the case may be.

16.10 Approving resolution deemed fo have passed

Where, as al the end of the day before the approving resolution deadline in relation to a proportional
takeover bid under which offers have been made, no resolution to approve the proportional takeover
bid has been voted on in accordance with this clause, then a resciution to approve the proportional
talceover bid is, for the purposes of this clause, deemed to have been passed in accordance with this
clause,

16.11 Effect of this clause

This clause ceases (0 have effect on the third anniversary of the later of the date of its adoption or of
s most recend renewal.

Psee LR3.2
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17 Unmarketable parceis
171 Definitions

In this clause:

Effective Date means the date immediately following {he expiry of the period referred to in the notice
given by the RE 1o Unmarkeiable Parcel Holders in accordance with this clause;

Marketable Parcel means a number of Units equal to a masketable parcel as defined in the Listing
Rules, caleulated on the day before the RE gives notice under clause £7.2;

Unmarketable Parcel means a number of Units which is less than a Marketable Parcel; and
Unmarketable Parcel Holder means an Investor holding an Unmarketable Parcel.

17.2 Neotice to Unmarketable Parcel Holder

‘The RE may give written notice to an Unmarketable Parcel Holder advising of the RE's intention to
sell its Unmarketable Parcel under this cfause, unless the Unmarketable Parcel Holder, within 6 weeks
from the date the notice is sent by the RE, gives written notice to the RE that it wishes to retain its
Units in which case the provisions of this clause will not apply {o (he Units held by that Unmarketzble
Parcel Holder.

17.32 Revocation or withdrawal of notice

H an Unmarketable Parcel Holder has given written notice 1o the RE that 1¢ wishes is Units to be
exempied from this clause, it may at any time before the Effective Date revoke or withdraw that notice
and the provisions of this ¢lause will then apply to the Uniis held by that Unmarkeiable Parcel Holder.

17.4  Sale of Unmarketable Parcels

Subject to elause 17.2, or and from the Effective Diate, the RE may sell or otherwise Dispose of the
Units held by each Unmarketable Parcel Holder on any ferms and in that maaner and at those times
which the RE determines, provided that while Stapling applies, nio sale or ether Disposal of the Enits
under this clause 17.4 may occur unless, at the same time as the Units are sold or otherwise Disposed
of, an identical number of Shares are sold or otherwise Disposed of. For the purpose of selling or
Disposing of those Units, each Unmarketable Parcel Holder irevocably:

{z) appoints the RE as its agent o sell all the Units it holds;

&) appoints the RE as its aformey in its name and on its behalfto effect a transfer document for
its Units and to ofierwise act to effect a ransfer of s Units; and

() appoints the RE as its agent to deal with the proceeds of sale or other Disposal of those Units
in accordance with this clause.

%7.5 RE tc pay all cosis

The RE will pay all costs and expenses of the sale and disposal of Unmarketable farcels under this
clause out of the Assefs in accordance with clauss 24.5.

176 Title of purchaser of Unmarketable Parcel

Once the name of the purchaser of the Units sold or Bisposed of in accordance with this clause is
entered in the Register for those Units, the title of the purchaser to those Units is not affecied by any
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iregularity of invalidity in connection with the sale or Disposal of those Units and the validity of the
sale may not be impeached by any person.

17.7  Remeady of Unmarketable Parce! Holder

Fhe remedy of any Unmarketable Parcel Holder who is aggrieved by the sale or Disposal of its nits
under this clanse 18 limited to a right of action in damages against the RE to the exclusion of anv ether
right, remedy or relief against any other person.

17.8 Evidence of sale in accordance with this clause

A writien statenent declaring that the person making the statement is a Dircctor or Seeretary of the RE
and that the Unifs of an Unmarketable Parcel Holder have been dealt with in accordance with this
clause, is conclusive evidence of the facts stated in the statement as against all persons claiming to he
entitled to those Units,

178 Receipt of proceeds of sale

The RE's receipt of the sale proceeds of the Units of an Unmarketable Parcel Holder is a good
discharge to the purchaser of all liability in respect of the purchase of those Units and the purchaser
will not be bound to see to the application of the money paid as consideration.

17.10 RE fo deai with proceeds of sale

The RE will receive the proceeds of sale of the Units of each Unimarketable Parcel Holder and will
deal with those proceeds as follows. It musi:

{a) pay the proceeds into a separate bank account which it opens and maintains for that purpose;
by hold the proceeds in trust for the Unimarketable Parcel Holdes;

(c) immediately it receives the proceeds, notify the Unmarketable Parcel Holder in writing of the
receipt and that the proceeds are being held by the RE pending receipt of the unit certificate (if
anty) for those Units sold or Disposed of or, if those certificates have been lost or destroyed, a
statement and underiaking in accordance with the Act, and seeking instructions from the
Unmarketable Parcel Halder as to how the proceeds are to be dealt with;

(d) deal with the sale proceeds as instmcted by the Unmarketable Pareel Holder on whose behalf
they are held if the Investor provides the RE with the certificate (if any} for those Units or, if
that certificate has been lost o destroyed, 2 statement and undertaking in accordance with the
Act; and

(&) if the whereabouts of the Unmarketable Parcel Holder are unknown or no instructions are
received from the Unmarketable Parce! Holder within 2 years of the proceeds being received
by the RE, deal with those proceeds sccording {o the applicable laws dealing with unclaimed
MONEYS.

17.41 Overriding effect of this clause

Bubject to clauses 1.8 and 17.12, the provisions of this clause 17 have effect despite any other
provision of this Constitation.

1712 Clause ceases fo have effect fcllowing announcement of takecver bid
This clause 17 ceases io have effect following the announcement of a takeover bid but, despite clavse

17.13, the procedures set cut in this clause may be started again afler the ¢lose of the offers made
under the takeover bid,
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1713 Clause may be invokead only once i any 12 Month period

The provisions of this clause 17 may be invoked only once in any 12 Month period.

18 Meetings of investors
18.1  Annual meeting of investors

While Stapling applies, an annual meeting of Investors may be held in conjunction with any annual
general meeting of the Company.  The business of the ananal meeting of Investors may include:

{a) receiving and considering the statement of financial performance and statement of financial
position and the reponts of the Directors and of the auditors and the statement of the Directors;

33 appointing the auditor; and
{c) fixing the remuneration of the auditor,

whather or not this is stated in the notice of meeting.

18.2 RE may convene meetings
The RE may convene 1 meeting of Investors or any class of Investors whenever 1t thinks fit.
18.3 Investors may requisition meeting

Envestors may requisition the holding of a meeting in accordance with the Act and the RE must
convene 2 meeting i accordance with the time limits under the Act.

18.4 Notice

Notice of every annual meeting of Tnvastors, mecting of lnvestors or meeting of any class of Investors
must be given in the manner provided by this Constitution and the Act 1o the Investors and those
persons whe are otherwise entitled under this Constitution to receive notices,

18.5 Contents of notice of meeting

Every netice eonvening a meeting of lhvestors must include or be accompanied by all information
required by the Act and the Listing Rules and must at least:

{a) set out the place, the day and time for the meeting {and, if the meeting isto be held in 2 or
more places, the technology that will be used {o faciliate this);

()] subject to clause 18.1, state the general nature of the business {o be transacted at the meeting
and any Special Resolution or Extracrdinary Resohution to be proposed;

{c) include a statement that:
(i) an Investor entitled to attend and vote is entitled to appoint a proxy;
(i} a proxy need noi be an nvestor; and

(iify  an Ivestor who is entitled to cast 2 or more voles may appoini 2 proxies and may
specify the proportion or number of vetes cach proxy is appointed to exercise;

{d) be accompanied by an instrament of proxy in the form described in this Constitation ar in any
other form as the RE may from time to time prescribe or accept;
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(e include information about how instruments of proxy can be delivered 1o the RE; and
(£} if required by the Listing Rules, include a voting exclusion statemnent.
1886 QOmission o give nolice

Except as prescribed by the Act, the accidental omission t¢ give notice of a meeting to any Investor ar
the non-receipt of a notice of 4 meeling by any Investor does not invalidate any of the proceedings at
that meeting,

18.7 <Changes to meeting

The RE may change the venue for, and postpone or cancel a mecting if i considers that the meeting
has beeome unnccessary, or that a posiponement is in the interests of Investors, or that the venue
would be unreasonable or impractical, or a change is otherwise necessary to conduct the meeting
efficiently. However, a meeting calied to comply with an Investors' requisition may not be postponed
or ¢cancelled wnless those who requisitioned the meeting {isst consent in writing,

19 Proceedings at meetings of Investors
181 investor deemed to be present

An Investor may attend 2 meeting at which it is entitled to be present, and is dezmed to be presend, in
any ofthe following ways:

{a) in person;
{(n by attomey;

{c) by proxy;

{d) in the case of an Investor which is a body corporate, by a representative appotnted under
section 250D of the Act.

192  Atforney of Investor

Any Invesior may appoint an attorney to act on its behalf at all meetings of the Investors or all
mectings of the nvestors during a specified period. Before the first meeting at which the attomey acts
on the Investor’s behalf, the power of attomey validly appointing the attorney must be deposited at the
RE's registered office or at any place specified in the notice convening that meeling,

19.3 Represenfative of hody corporate

Any Investor being a body corporate may, in accordance with the Act, by resolution of its directors
guthorise any person 1o act a8 118 representative at any meeting. That representative is then entitled to
exercise the same powers as the body corporate appointing the representative could have exercised as
an Investor, i it were a natural person,

19.4 Quorum for meeting

No business may be lransacted at any meeting unless 4 guorum is present at the start of the business.
A quoram is 3 Investors who are present.

19.5 No quorum

H a quorum s not present within 30 minutes after the time appointed for the mesting;

ARHERE RSV DDMBEGE -3t Constitution



Amending dead

(a) any mecting convened on a requisition of Invegtors is dissolved;

(b} any other mecting stands adjourned to the same day in the next week at the same time and
place or to any other day, time and place as the RE may appoint by notice to the Investors. If
at the adjomned meeting a quorum is not present within 30 minutes afler the time appointed
for the adfourned mecting, then those Tnvestors who are present in person are deemed tobe a
quornn and may transact the business for which the meeting was called.

18.6 Chairperson of mesting

{a) The RE may appoint & person to chair 2 meeting of Investors. A poll cannot be cailed hy
Investors on the issue of appointment of the chair urdess the RE agrees.

(b} If there is no chairperson or if at any meeting the chairperson is not present within 30 minutes
after the time sppeinted for holding the meeting or IT the chairpersen is unwilling to act, the
RE may choose a chairperson. If the RE does not choose 2 chairperson, the Investors present
must choose 1 of the Directors of the RE fo be chairperson, and if no Director of the RE is
present or willing to take the chair, the Investors must choose 1 of the Investors to be
chalrperson.

{c) The chiaimerson may, in the case of a conflict of interest or ofherwise in Itis or her discretion,
appoint someone else {who need neot be a Director of the RE) {0 chair ohe of more items of
busiess or resolutions at & meeting. While acting as chair the appoiniee may exercise all of
the chairperson's powers and discretions. The chairperson resumes the chair after the
appoiniment concludes.

19.7 Powers of chairperson

{a} The chairperson is responsible for the general conduet of and procedures at the meeting.
) The chairperson’s decisions aboul general conduet and procedures is final.

{c} At any meeting of Investors, it

{1 the chairperson declares that a reselution has been carried, or carried by a particular
majority, or not carried,; and

(it} an cntry to that effect is recorded in the minutes of proceedings,

that declaration 1s conclusive evidence of the fact without proof of the number or
proportion of votes recorded in favour of or against that resolution.

19.82 Resolutions
A resolution binds all Investors or class of Investors, whether or not they were present at the meeting.
19.8 Non-physicai meetings

Subject to the Act, the RE may hold meetings any way it determines (for example, phone hook-up,
video conference, electronic voting, circular resolution or the necessary Investors agreelag in writing
{this includes e-mail and s,

19.10 Adjournment of meeting

The chairperson of a mesting of Investors may adjoum the meeting from time to time and from place
to place, but no business will be transacted at any adjoumed roeeting other than the business left
unfinished at the meeting from which the adjowrnment took place. A poll cannot be called by
Investors on the issue of adjournment unless the RE agrees.
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19.11 Notice of adjourned meseting

If any meeting of Investors is adjovrned for mora than 1 month, vestars must be given notice of the
adjournment i the same manner in which notice was, or ought 10 have been, given of the original
meeting,

20 Voting
281 Resolution determined by majority

At a meeting of Ixvestors all reschutions submitted to (he meeting will be decided by a simple majority
of votes except where a greater majority is reguired by this Constitution, the Act or the Listing Rules.

282 Casting votfe of chairperson

If an egual number of voies oceurs on a show of hands or on a poll, (he chairperson docs not have a
casting vote in addition to any votes to which ¢he chaiperson may be entitled as an Investor, proxy,
attorney o1 representative.

283 Method of vofing

Ewvery resolution submitted to the meeting, in the first instance, will be determined by a show of hands
unfess a poll is demanded under elause 20.4 or the Act either before or on the declaradion of the result
of the vote on a show of hands.

264 Demand for poli

A poll may be demanded on any resolution by:
{a) the chairperson;

)] at Jeast 5 Investors whe are present; or

(e any 1 or more Investors who are present, holding Units cenferring not less than 5% of the total
voting rights of all Investors having the right to vote on the resalation.

20.5 Conducting 2 poll
{a) The chairperson will decide in each case the manner in which a poll is taken.

{b} T every case the chairperson must ascertain the number of votes attaching to Units held or
represented by persons voting in favour of a resolution and by those voting against the
resolution,

{c) The chairperson wilt determine any dispute about admitiing or rejecting a vote and that
determination made in good fith will be final and conchusive.

206 Votes

Subject to this Constitution, the Listing Rules and the rights or restrictions on voting which may attach
ta or be imposed on any Unil or Class of Units:

@) on a show of hands every Investor present will have 1 vote; and

(b} on a poll every Investor present will have 1 vote for each dollar of the value of the total
interests they have in the Trust,
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(a)

(b3

{c)
(d)

(¢)

20.8
{(a)

)

20.9
(a)

(b

(¢}
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Voiles by proxy

An nvestor who is entitled to atlend and cast a vote at a meeting of the Investors may appoint
not more than 2 other persons as that Investor's proxy or proxies fo attend and vote at the
meeting on that Invesior's behialf.

If an Investor appoints | proxy, that proxy may vote on a show of hands.
A proxy may demand or join in demanding a poll,

If an Investor is present af any meeting of mvestors for which the Investor has validly
appointed a praxy to attend and vote for the Investor:

(0 the proxy's aulhority Lo spesk for the Investor is suspended while the Investor is
present; and

{in the proxy's authority to vote for the Investor on any resolution is not suspended while
the Investor is present but is revoked by the Investor voling in person on that
resolution.

A proxy may vote or abstain as he or she chooses except to the extent (hat an appointment of
the proxy indicates the manner in which the presty must vote on any resolution. The proxy
may only vote or abstain on a poll or show of hands as instructed by proxy appointment.

Voting if cali unpaid on Units

Subject to any restrictions affecting the vight of any nvestor or class of Investors to attend any
meeting, an Investor holding Units on which ne calls or other moneys are due and payable to
the RE is entitled:

{i} to receive notices and o attend any meeting of Investors; and
(i} {p vole and be counted In a quorum,

even though that Investor has moneys then due and payable to the RE in respect of
ather Units which that Investor holds.

An Investor may not vote at any meeting of Investors in respect of those Units it holds on
which calls or other moneys are due and payable to the RE at the time of the meeting.

Voting by joint investors

Snbject to claase 20.9{(b), joint Investors may vote at any meeling either personzlly or by
praxy or by atiorey or representative in respect of those Units as if they were solely entitled
to those Unids.

If more than 1 joint Investor is present at any mecting (whether personally, by proxy or by
attorney or by representative) and fenders a vote, only the vole of the joint holder whose name
appears first on the register will be eounted.

Several legal personal representatives of a deceased Investor will for the purpose of this clause
be deemed to be joint halders of ihie Unis registered in the name of thal Investor,

28.18 Voting by transmitiee

A person enfitled to transmission of a Unit under clause 12 wha, at least 48 houars before the time
notified for a meeting of Investors (or an adjourned meeting), satisfies the RE of its right 1o that Unit,
may vote at that meeting in respect of that Unit as if that person were registered as the holder of the

Uhit.
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20.11 Voting by Investor of unsound mind

If an Investor is of unsound mind, or is someone whose person or estate is lable to be dealt with under
a law relating {0 mental health, thal Tnvestor's committee or trustee or other person who properly
manages the nmvestor's estate may, 1fthat person has at least 48 hours before the time notified for a
meeting of Investors {or an adjourned meeting) satisfied the RE of iis relationship to the Investor or
the Investor's estate, exercise the Investor's rights in respect of the meeting as if the committes, trustee
or other persen were the Investor,

20.12 Voting exclusions
if:

(3} the Listing Rules so require; or

(b) te ensute that a resolution on which the Act requires that particular persons de net ¢ast a vote
50 (st the resolution has a specified effect under the Act; and

(c} the notice of a meeting of Investors includes any voting exclusion statement specifving that, in
relation {o particular business to be considered at that meeting, votes cast by particular persons
{whether specified by name or description of particular classes of persons) are to be
disregarded by the R,

the RE must not take into zccount, in determining the votes cast on a resolution relating to that
business (whether a Special Resolution or an ordinary resolution) or for any other purpose, any vote
cast or purported to be cast by or on bebalf of any of those persons (whether on a show of hands or on
a poll) in relation to that resolution except to the extent that the Listing Rules or the Act {as applicable)
perint,

2813 Ruling on entitiements and votes
{a} An objection raised with the chairperson of 2 meeting of lvestors as to:
(i) whether a purported voifer is qualified; or

¢y whether the admission or rejection of a vote by any person present and entitled (or
claiming to be enlitled) to vote should be admitted or rejecied,

may only be made at the meeting or adjourned meeting ar which the purported voter
wishes to vote or the vote objected to ks given or tendered.

(b} I refation to that objection:
) the decision of the chalrperson is finz] and conclusive; and

(if) a vote not disaliowed as a result is valid and elfective for all purposes.

21 Proxies
211 Instrument appointing proxy
The instrument appointing 2 proxy must be in wriling and signed by the appeintor or the appoinior's

attorney daly suthorised in writing, or, if the appointor is a body corporate, by Hs corperate
representative or in accordance with the Act.

4361 83-v B EYDDMSEGY 3B Gonatitution



M2

Amending deed

Deposit of proxy with RE

The instrument appointing a proxy and the original power of attorney (if anv) under which it is sipned,
ar a certified copy of the power of attorney:

(2)
(b}

213

must be received by the RE at least 48 howrs before the time for holding the meeting; and
may be:
'} delivered to the RE's registered office; or

{ii) sent by facsimile received at the RE's registered office or at any other place, fax
number or electranic address specified for the purpose in the notice of meating; or

(itf)  otherwise received by any other means permissible under section 2508 of the Act.

Validity of vote given in accordance with proxy

Unless the RE has received written notice of the matter befors the start or resumption of the meeting at
which a proxy votes, a vote cast by the proxy will be valid even if, before the proxy voted:

{(2)
(&
(<)
{d)
(e
21.4
(a)

&)

{c}

(@)

the Invesior dies;

the Investor is mentally incapacitated;

the Investor revokes the proxy's appointment;

the Invester revokes the authority under which the proxy was appeinted by a third party; or
the Investor transfors the Undis for which fhe proxy was civen.

Form of proxy

Every instrument of proxy must specify the Investor's name and address, the Trust's name, the
proxy's name or the name of the office held by the proxy and the meetings at which the proxy
may be used, and must otherwise comply with the provisions of section 252Y of the Act. An
appointment of proxy may be a standing one.

The instrument of proxy may specify the manner in which the proxy is o vole in respect of
cach of the resolutions {o be proposed.

The instrument of proxy may specify the proportion or number of votes which the proxy may
exereise.

Any instrament of proxy deposited in accordance with this Constitution which dees not name
the appeintee will be deemed to be given in favour of the chairperson of the mesting ta which
it relates.

22 Investments

(a)

(b

The RE may invest in anything it chooses, including derivatives, subject to what it tells
Investors from time fo time (for example, in a PDS or by giving reasonable notice that there is
to be a material change in investinent policy).

Valuations must be at least as frequent as the Act or Listing Rules require.
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{c}) Unless the RE determines or fhe Act requires, the value of an Asset for the purpose of
eabeulating the Net Asset Value must be market value as determined in the accounting policies
adopted by the Trust. Ifthe RE values at other than market value, or where there is ne marke!
value, the valuation methods used by the RE miust be capable of calewlating an ssue Price and
an Exit Price that is independently verifiable.

{d) The Asscts must be elearly identified as property of the Trust. Unless ASIC has modified the
Act (for example, by class order) and the conditions of relief are met, Assets must be held
separately from the RE's and any other managed investment scheme's agsets,

22 Powers of the RE
231 General powers

{a) The RE has all the powers in respect of the Trust that are possible to confer on a responsible
entity under the law and ag though it was the absolde owner of the Assets acting in its
personal capacity.

) Without limiting this, the RE can borrow or obtain financial accommodation (whether or not
on security and including investing in derivatives or financial products with internal
leveraging) and incur obligations and Lisbilities (including giving guaraniees), and may invest
in, Dispose of or otherwise deal with Assets and Lisbilities.

{c) The RE may decide how and whea (o exercise its powers in its absolute discretion,
232 Dslegates

{a) The RE may authorise any person (including associates) to act as its agent or delegate (in the
case of a joint appointment, jointly and severally) to do anvthing in the RE's power {including
to appoing (s own agent or delegate).

4] The terms of appointment of the agent or delegate will be determined by the RE In its sole
discretion except o the extent the Act governs these,

233 Listing of the Trust

Without limiting elause 23.1{a), the RE may in its capacity as trustee of the Trust apply for the Trust
to be Listed and Units and/or oplions 1o be quoted at any time as determined by the RE and for this
purpose the RE is authorised on its own behalf and on behalf of each hivestor to do all things
necessary to effect a Listing.

24 Fees and expenses
241 Management Fee

(a) From the Issue Date, the RE is entitled to a fee equal to 1.25% per annam of the Total Asset
Value less any Foreign Exchange Hedpe Liability as shown in the Trust's statement of
financial position as at the end of each Month, calevlated and accrued monthly.

(b} The Management Fee is payable guarterly in arrears within 90 days from 31 March, 30 June,
30 September and 31 December of each year. When calculating that portien of the
Management Fee that is payable ax at the tnd of each Menth, that portion will be reduced in
proporlion to any part of that Month in which the RE was not the responsible entity of the
Trust or the Trust was not otherwise in existence.
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(a)

(b}

©)

24.3
a)

(b)
24.4
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Performance Fee
In addition to the Management Fer, the RE is enfitled:

B in respect of each Messurement Period ending on or prior ie (he Unstapling Date to a
fee equal to 20% of the amount (if any) by which the Actual Total Securitvholder
Retum with respect to each Tranche exceeds & Notional 10% Pre-Tax Toial
Securityholder Retarm, less the aggregate of any Performance Fees previousky
received by the RE, within 90 days of calcalation of the amount payable; and

(it} in respect of each Messurement Period commencing after the Unstapling Date to a fee
equal to 20% of the amount {if any) by which the Actual Total Securityholder Retum
with respect to each Tranche of Units or Convertible Securities convertible into bnits
exceeds a Motional 10% Pre-Tax Total Securityholder Return on such Tranches, less
the agoregate of sny Performance Fees previously received by the RE, within 90 days
of calculation of the amount payable.

For the avoidance of doubt, if a calculation made under clause 24.2(a) results in a negative
amount, the fee 1o which the RE is entitled is $0 and no amount is pavable by the RE o the
Trust,

A worked example of the calculation of the Performance Fee is set out in the Annexure of thig
Constitution. n the event of any inconsistency between the worked example and this clavse
24.2, the worked example will prevail.

Payment of Fees

The RE has absohsic discretion as to the allocation of any Fees amongst the Trust and the
Company, for any Measurement Period up to and including the Measurement Period ending
on the Unstapling Date. For subseguent Measurement Periods Fees must be allocated (o the
Frust.

Any Fees allocated to the Trust will be paid, subject to clause 24.4, out of the Assets,

Payment of Fees in cash or Units

Ifthe RE wishes to receive some or all of the Fees {and/or some or all of the GST on the Fees under
clause 37} m Units, the RE will be entitled to receive that number of Units caleulated in accordance
with the following formula, rounded dowm to the nearest whole number of Units:

where:

A=+B

A = the total amount of the relevant Fees md G8T on those Fees wnder clause 37; and

B = the volume weighted average price of Unitson ASX over the 15 day trading period immediately
fellowing:

(@)

(b}

in the case of the Management Fee (and any GS8T on the Management Fee under clause 37),
31 March, 3¢ June, 30 September and 31 December, as {he case requires; and

in the case of the Performance Fee (and any GST on the Performance Fee under clause 37),
the second in time Measurement Date of the refevant Measuremend Perind in respect of the
Performance Fes.
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24.5 Expenses

(&) The RE is entitled be paid or reimbursed out of the Assets for the amount of all Tax, costs,
charges and expenses properky incurred by the RE in connection with the proper performance
of'its duties, including all Tax, costs, charges and expenses properly incurred by the RE in
connection with:

(i) the establishment of the RE and the Trust;

{ii) the promotion of the Trust {including preparation of any PDS, any capial raisings,
travel, roadshows, advertising and promotional material and printing);

(iiiy  licensing and other compliance matters (including any appointed compliance
committee);

fivi  the appointment of any custodian, adviser, consultant or auditor;
(v the preparation of financial statements;

{vi]  meetings of Investors;

(vil}  any proposal invelving Unstapling the Trust and the Company; and
(viii) terminating and winding up the Trust.

{b} Subject to the Ligting Rules the Investors may in general meeting from time to #ime determine
the maximum sggregate cash remuneration (Remuneration) o be reimbursed to the RE out of
the Assets of the Trust for services rendered by Directors hi their capacity as directors of the
responsible entity of the Trust, Until a different amount is determined, the Resmneration is
$300,000 per annum.

246 Corporations Act 2001

S0 Jong as the Act requires, the RE's rights to fees and to expense reimbursement are only available {n
the proper performance of s duties.

25 Change of RE

() The RE may retire in the way the Act contemplates, The RE must retire when required by the
Act. Investors have no right to remove the RE other than the right granted by the Act,

(b} When the R changes, the Investors may choose a replacement as the A<t contemplates.

{c) Any proposed replacement must agree to be bound by this Constitation as if it had originally
been a party.

fdy When the RE changes, the RE i3 released from all ebligations in relation to the Trust arising
after the time if retires or is removed except those which the Act continue to impose.

26 Complaints
1f an Investor submiis 2 complaint {0 the RE relating to the Trust (this date is CHO), the RE must:

{(a} if the complaint is in writing, acknowledge it by C+14;
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{h) if the complaint is made verbally, acknowledpge the complaint verbally at the time the
complaint is made {ie C+0Y;

{c} propeely consider the complaint, whether written or verbal, as scon as practicable; and

{d) tell the complainani by C+45 of any determination made by the RE with respect 1o the
complaint and alternative avenues they ean pursue (such as external resolufion).

27 Compliance committee
{a) The RE must appoint & compliance committes for the Trust if the Act requires.

{t If any member of the compliance commities incurs a liabifily in {hat capacity in good faith,
then if the RE permits, they are entitled to be indemnified owt of the Assets for that Hability to
the extent permitted by the Act.

28 Minutes and registers fo be kept
281 Minutes
The RE must prepare minutes of any meeting of Investors or class of Inveslors:

(a) containing details of the names of the Directors present at the mesting and all resolutions and
proceedings of the meeting; and

£b) which must be signed by the chairperson of the meeting or by the chalrperson of the next
succeeding meeting and once signed will constitute prima facie evidence of the matters seated
in the minstes,

282 Registers

The RE must keep:

(a) a Register and other registers required under the Act;

()] a Stapled Security Register in accordance with clausa 6.5(); and

(e any other registers or sub-registers required by the Listing Rules.

29 income and distributions to Investors®
281 Distributable Income

(&) The RE must determine the Distributable Income of the Trust for each Financial Year and
Income Year.

(b} Distributable Income is an amount equal to the Section 95 Income plus the Bxempt Income
and Non-Assessable Non-Exempt Income less any Notional Amounts. These arnounts should
be prepared in accordance with applicable accouming standards and generally applicable

® refer {o LR 3,20 (compfiance with timetable and notification of record date fo ASXNY and LR 6.16 (remeving or
changing distributien rights)
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aceounting principles except to the extent that applicable accounting standards require
payments to investors to be treated as an interest expense. Where such a treatment is required
by applicable accounting standards, it shall be disregarded for the purposes of section 05 of the
Tax Acl

29.2  Income distributions

{a) Subject 1o the rights and obligations attaching to any Class, for a Distribution Period ending
other than on the date of the end of the Income Year of the Trast, the Distributable ncome to
which each Investor is presently entitled at that timne is caleulated as follows as the sum of
"A“ 'd.l'id “B" where:

"A" eguals the amount mmcluded i Section 55 Income during the relevant Distribution Period
as a direct consequence of the Disposal of Assets by the Trust due to the Investor redesming
its Units under ¢lause §; and

"B" is caleulated by reference to the following formmla;

Investor's Linits x Distributable Income

Total Units

where:

Investor's Units: is the number of Units held by the Investor at the end of the
Distribution Period;

Total Units: is the mumber of Units held by all Investors at the end of the

Disiribution Period; and

Distributable Income  is an estimate of the distributable income for the Distribution
Period caloulated as if the Distribution Period were a year of
income fess any amount included (for any Investor) under
"A" above.

(b} Subject to the rights and obligations attaching to any Class, for a Distribution Period ending on
the date of the end ofthe Income Year of the Trust, the Distributable Income 1o which each
Investor is presenily entitled at that time is calculated in the same way except:

Distributable Income:  is the amount {(if any) by which the distributable income for
the Income Year exceeds the aggregate of the amounts
caleulated under "A" iy clause 29.24:) above for that Theome
Year and the estimates of distribtable income for the
previous Distribution Periods of that Income Year under "R”
i clause 29.2¢a) sbove,

{c} Subject to the Listing Rules’, income distributions must be paid to an Investor as soon as
practicable afier the Distribution Calculation Date. Any income which is not distributed in a
Distribution Period due to rounding when calculating (he Distributable Income to which each
Investor is presently entitled will be included in the Distributable Income of the following
Distribution Peried.

7 see LK. 6,11
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283 Other distributions

{a) Subject to the rights and obligations attaching to any Class, the RE may at any time distribude
any amount of capital or income to Tnvestors or a class of Investors pre rata according to the
number of Units held as at a time decided by the RE (for example, to avoid the RE (as
responsible entity) becoming assessable (o pay Tax).

Lo . . . . j' Deletad: Whils ihe Trist is not
{b) Distributions may be in cash, by transfer of Assets or by additional Units, or a mix. ; Listest,

! petered: are

284 Separate accounts ,
.|| Pebeted: priced using the

The RE may keep separate accounts of different categories or sources of income, or deductions or | Deleted: as

credits for Tax purposes, and may allocate income, deductions or credits from a particular category or Doletatls wnder e

R L NP WD  NMRD | NS

source {o particular havesiors or ¢lass of Tnvestors or both.
P Daleted: 4.3(:)iv) nent

caleulated after die end of e

el evind, Erstribuetion Period

28.5 Distribution Reinvestment Plans

i i Deleted: White the Trust is

{a) The RE may implement and i its discretion maintain, on terms and conditions determined by  Lired and Stepling docs nok spply,

the RE from time to time, distribution reinvestment plans {a Distribulion Reinvestment Plan)

: bl - A A £ " the price of Units issued fior
for cash distributions paid by the RE in relation to Units fo be reinvested by way of selnveted distritmrions is the price
subscription for Units or other securities to be issued and allotted by the RE. determined by the RE, provided

that it comphiss with the Listing
Rusles and the Act and the price is
not less than 10%4 of the volume
weighied averaus prive of fislfy
paid Unils on ASX over the 13 day
1 {rading peried commencing or e
il third Busineys Day following the

3 Participation in a Distribution Reinvestment Plan will be available to those Investors who wish
to participate in the Distribution Reinvestment Plan and are eligible to do so wnder the terms
and conditions ofthe Distribution Remvestment Plan.

(e end of the Distribution Perlod to
wiriuh the distribution redates, bu,
B
{d) P JE{ Peleted: and the conditions of
persons whose address on the Register is in a place other than Australia. Where the amount to i 2ay applicabls ASIC relief
be reinvested results in a fraction of a Unit, the money representing the fraction will be held Belated: <#>While the Trust is
N . : e ; 71 Listend and Stapling spplies, the
for future reinvestment in the Trust on behalf of the relevant Investor. #§ price of Unis fssucd for refavested
, . . . , . distributions is the prics
¢} While Stapling applies, no reinvestment may occur unless the Investor subseribes foror <" | decrmied by th KE, provided
purchases an identical number of Shares which are then Stapled to the additional Unils. ! that it complizs with the Listing
. Rasles and the Act snd the price of
6] The RE may vary, amend or suspend any terrs or conditions of g Distribution Reinvestment  ° ﬁfﬁg’:ﬁdﬁfiﬁﬁn’ﬁ:ﬁf&%
Plan as and when it thinks fie in its discretion. i than 10% of the volume weighted
' average price of fully paid Skepled
268 Other matiers : Feourities on ASY nver the 19 day

. trading period commensing on the
{a) Subject to clause 10.3, afier a distribution s detersnined and is awaiting payment, the current *;“,;‘ﬂ D’;;ff};‘};’@;ﬂéﬁf‘f,m%ﬁe
Investor remains entitied to it even if the Units are transferred before it is paid. L | which the distribution relates, b,
' subject 1o the Bisting Rules sad the
corditions of any applicable ASK
| selicf, the RE is aol rguired to
{c} The RE must deduct from any ameunt payable or distributable to an Investor any amount of ‘ Eiffﬁ;;";‘;ﬁ,fig’;‘s";;ﬁlig on
Tax it iz required by law {o deduct in respect of that payment or distribution, i | the Register is in a place other than
Augralia. Where the amount to be
reinvested resulls in a fradion of s
v | Staphed Security, the money
representing the fraction willbe
hetd for uture reinvestment in the
Trust asd the Company in such

{1 The RE may classify any item as income or capital and make reserves or provisions,

30 Payments from the Trust

. ) . P b proporti the BE awl the
()  The RE determines the procedures for payments to Investors (for example it can pay by L Eootopony oy determinen nehals
cheque or electronic payment) and may change thers from time to time. 1| of the relevant Stapked Secutity
i boldery
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)] Payment fo any one of joint Investors discharges the RE from the obligation te pay.

(d Unsuccessful payments can be remvested. Units issued for reinvesied payments are priced
using the Issue Price next caleulated.

31 Financial statements
311 Financiai statemenis

The RE must cause financial and other records to be kept as required by the Act, the Listing Rules and
this Constirution.

31.2 Financiai statements fo he audited

The finzncial staternents of the Trust for cach Financial Year must be audited by the auditor in
accordance with the Act.

31.3  Auditor

The auditor of the Trust is 10 be appointed and removed from time to time in accordance with the Act.

32 Inspection of records

Subject to the Act, the RE may determine whether and {o what extent the documents and records of
the Trust will be open to inspection by any person. This clause does not limit the rights of a Director
or former Director under the law,

33 Notices

331 Service of notices by RE

A notice may he given by the RE to any Investor in any cne of the following ways:
(a) personally, by giving it to the lvestor;

(b by leaving it addressed to the Investor at the Investor's address;

(v} by facsimile to the Tivestor at the Investor's facsimile number;

(d} by e-mail to the Investor's electronic address;

(e} by post by sending it addressed to the Investor at the Investor's address;

§3] ar otherwise by any method (including by advertisement) as the RE may determine.
33.2 Electronic communications

Where the RE is required by the Act or this Constitution to:

(a) give information in writing;

(b) provide a signature;

(c) produce a document;
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(dy regord information; or
(&) retain g documentd,

that requirement is taken to have been met if the RE uses an clectronic comrunication or an ¢lectronic
form of the relevant docnment, and the RE complies with any fiuther requirements of the Efecfronic
Transactions dct 1999 (Cth).

33.3 Notices to joint Investors

A notice may be given by the RE to joint Investors by giving the notice to the joint Investor whose
name appears first in the Register and that notice will be sufficient notice to all the joint Investars.

33.4 Notice deemed to be served

{#) Any notice by advertisement will be deemed to have been served on the day of publication of
the newspaper containing the advertisement.

{h Any natice sent by post will be deemed to have been served on the day following fhe day on
which the notice is posted,

() A notice sent by facsimile or other electronic means will be deemed {0 have been served on
the same day that it is sent.

33.5 Service by post

A notice sent by post will be property served if the notice was correctly addressed and was posted with
the required postage. A certificate in writing signed by any Director, manager, Secretary or other
officer of the RE that he notice was so addressed and posted is conclusive evidence of proper service
by post.

33,6 Notices to Investors whose whereabouis unknown

Where:

(a} the RE in pood fith has reason to believe that an Investor is not known a1 the address shown
for that livestar in the Register;

(h) the RE has subsequently made an enqguiry at that address as to the whereabouts of the Investor;
and

{c} the enguiry either elicits no response or a response indicating that the Investor's present
whereahouts are unknown,

all future potices will be deemed to be given to the Investor if the notice is exhibited in the registered
office of the RE for a period {not including weekends and public holidays) of 48 hours and will be
deemed to be duly served at ithe commencement of thaf period. This clause will apply unless and until
the Investor informs the RE that the Investor has vesumed residence at the Investor's address shown in
the Register or notifies the RE of a new address to which the RE may send the Investor notices (which
new address is deemed to be the Investor's registered place of address).

33.7 HNotices binding on transferees

Fvery person who becomes entitled to any Unit by operation of law, transfer or otherwise will be
bound by every notice in respect of the Unit which, before that person's name and address is entered
on the Regisier, is duly given to the person from whom title to the Unit 1s derived.

4041 58~ v A Y DOMBEGD -4 Constitution



Amaerding deed

33.8  Notice to deceased or bankrupt investors

Any notice or document given to an Investor will be deemed to have been duly given in respect of any
Units held solely or jointly by the Investor despite the Investor having died or becoming bankrupt and
whether er not the RE has notice of the death or bankmptey until some other persen is registered in {he
Investor's stead as the holder of the Units or joint Investor.

33.8  Signing notices

The signature to any notice to be given by the RE may be written, printed or provided by electronic
means,

33,10 Counting days

Where a given number of days' notice or noliee extending over any other period is required to be
given, the day on which nolice is desmed to be given will not be counted in the number of days or
other period.

34 Winding up
341 Distribution of surplus Assets

In a winding up, any Assets available for distribution to Investors will, subject to the rights of the
holders of Units issued on special terms and conditions, this Constitution, the Act and the Listing
Rules, be distributed amongst the Investors to return capital paid up on their Units and disiribuie any
surplus in proportion to the ameunt paid up (not credited) on Units held by them.

34.2 Fee or commissicn paid to liguidator to be approved by investors

The RE must not pay any Director or liquidator any fee or contmission on the sale or realisation ofthe
whole or part of the Assets unless the Investors approve. The approval must by given at a meeting of
Investors convened by notice specifying the fee or commission proposed to be paid,

34.3 Distribution in specie

If the Trust is wound up {whether volunarily or otherwise), the RE or Hquidator may:

(a) wiih the approval of a Special Resolution, divide among the contributories in specie or kind
any part of the Assets;

{b) with the approval of a Special Resolution, vesi any part of the Assets in trusiees of trusts for
the benefit of the contributories or any of them as the RE or liguidator as the case may be
thinks fit; ang

{c) set the values it considers fair and reasonable on any property €0 be divided and deternine
how the division is to be carried ont.

35 Liability of the RE
351 Indemnities

(a) The RE is entitled to be indenmified out of the Assets for any liability properly incurred by it
in relation to the Trust {inclading any liability incurred because of a delegate or agent).
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(b} The indermity in clavse 35.144) is in addition to any indemnity under Jaw. [t continues to
apply after the RE retires or is removed as responsible entity.

(e} So long as the Act requires, the RE's rights to indemnification are available only in respect of
the proper performance of its duties.

35.2 Liabifity imited to amount recovered

Except in the case of the RE's fraud, neglipence or breach of this Constitztion, the RE s not liable to
one or more or all of the Investors, the Trust, any creditors of the Trust or any other person for any
amount beyond the amount which the RE is entitled to recover, and is actually indemnified for, out of
the Trast Pund, through #s right of indemnity in respect of the Trust,

353 Reliance

The RE is not lable beyond the amount referred to in ¢lause 35.2 for any loss or damage to any person
{including the Investors} in acting or omstting to act where:

{(2) it relied upon information or the athenticity of any document, signature or marking, provided
that it believed that the information was correct or (he document, signature or marking was
authendic;

) it relied npon the advice, services or opinion of any person, consultant or adviser (including
any custodian, counsel, lawyers, accountants, auditors, valuers, bankers and ofher professional
advisers) whether or not instructed or engaged by the RE, provided that the RE belisved the
person to have relevant expertise;

(c) it acted m accordance with a resolution or direction of the Investors, or the RE acts or omils to
act as approved by a resolution of Tavestors:

(d} it relied on any document provided 1o i€ in connection with the Trust upon which it was
reasonable for the RE to rely;

(e) it paid or retained money i good faith or 1o meet a liability or an amount to a duly empowered
fiscal autherity which the RE believed in good faith was due or payable to the duly
empowered fiscal authority;

{fy it acted under the compulsion of a law of the Commonweslth, a State or & Teritory, or in
accordance with the terms of an order or judgment of any competent court; or

(g a person {other than a person under its control) failed to carry out or was negligent in the
carrying out of any agreement with the RE or any of Hg agents in connection with the Trast,

354 Contractual limitation of liability

The RE is not required to do anything or refrain from doing anything which involves the RE incurring
a liability {(actual or contingent) unless it is satisfied, in its absoluie discretion, that its liability is
satisfactorily limited,

355 Other obligations exeluded

All obligations of the RE which might otherwise be implied or imposed by law or equity are expressly
excluded to the extent permitted by law, including without limitation any obligation of the RE in its
capacity as trustee of the Trust arising under any statute.
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35.8 Separate limitations

Each provision in respect of a right of the RE to pay or be reimbursed out of the Assets, a right of
indemmnification or limiting the RE's liability:

(a} is separate and independent of any other right, indemnity or limitation of liabiliy, as the case
Ay be;

)] does not limit any other provision of this Constitution; and

{c} applies to the maximum extent permitted by law.

36 Liability of Investors

{a) Subject to this Constitution, an Investor's lability is limited to the amount (if any) which
remains unpaid for their Units.

3] An Ivestor nieed not indemnify the RE if there are not enough Assets to meet the claim of any
creditor of the RE. In {he absence of separate agreement with an Tnvastor, the recourse of the
RE and any creditor is limited to the Assets,

) Jomnt Investors and former joint Tnvesiors are jointly and severally Hable in respect of all
payments required to be made by or for an Investor or former Investor.

G} Each Investor indemnifies the RE for al] liability incumred by the RE arising directly or
indirectly from the Investor's breach of its obligations 1o the RE.

37 GST

{a) Supplies under or in connection with this Constitution (including the supply of any goods,
services, rights, benefits or thingg) do not inclade any amount referable to GST.

) If the RE is or becomes liable to pay GST in respect of any supply then (in additien to any fee,
other amount or consideration payable to the RE in respect of the supply), the RE is entitled to
be paid an additional amount on aceount of GST.

{c Fhe amount is calculated by multiplying the fee, amount or consideration for the part of the
supply which is a taxable supply for GST purposes by the prevailing rate of GST.

{d) The RE is entitled to be reimbursed or indemnnified for such amount of GST out of the Assets,

{e) If the RE is a member of a GST Group, references to the GST for which the RE is or becomes
liabie under clause 37(b) include GST for which the Representative Member of the GST
Group of which the RE is a member is or becomes liable.

38 General
38.1  Investor information

Investors must give all information that the RE reasonably requests o perform is functions.
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38.2 Rounding

Any excess application or other money or property which resulis from rounding becomes an Asset of
the Trust.

38.3 Amendments to this Constitution

{a) The RE may amend this Constitution by suppiemental deed.

b When amendments take effect is governed by the Act.

{c) Approval of Investors (o any amendment under clanse 38.3(a) is neaded if the Act requires.
38.4 Severabiiity

{(a) If the whele or any part of any part of this Constitutien is void, unenforceable or iHlegal in a
Jurisdiction, it is severed for that jurisdiction.

(b The remainder of this Constitution has full force and effect and ifs validity or enforceability in
any other jurisdiction is not affected.

{c) This clause has no effect if the severance alters the basic nature of the Trust or is contrary to
public policy.

3B.5 Governing law

This Constitution must be interpreted in accordance with laws of New South Wales. The parties
submit to the non-exclusive porisdiction of the courts of New South Wales.
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for Units issued pursuant to an application made under the First PDS, that part of the current
market price for a Stapled Security at the time the offers of Stapled Securities are made under
that PDS, which for the purposes of this clause is deemed to be equal to the offer price of the
Stapled Security specified in that PDS, determined by the RE to represent the issue price of a
Elnit;

while the Trust is Listed and, where any relevant ASIC relief’is dependent on the Units not
being suspended from quotation, the Units are not suspended from quotation:

in the case of a placement, a price determined by the RE, provided that it complies
with the Listing Rules and the Act and to the extent that any applicable ASIC relief:

makes reference to "the current market price for the Stapled
Security” or "the current market price for the Unit"
{or & similar reference), that reference means the
Average Market Price, where the relevant date is the day
on which the RE resolves to make the placement; or

requires Investors or a class of Investors to approve the
pMlacement, the placement is approved or ratified in
accordance with clause 4.4;

in the case of a proportionate offer (including a rights issue), a price determined by
the RE, provided that it complies with the Listing Rules and the Act and, while
Stapling applies, the issue price of the Stapled Securities is not less than 10% of the
Average Market Price, and while Stapling deoes not apply, the issue price of the Units
is not less than 10% of the Average Market Price, in both cases where the relevant
date ig the day on which the RE resolves fo make the offer, but, subject to the Listing
Rules and the conditions of any applicable ASIC relief, the RE is not required to
offer Units under this clanse to persons whose address on the Register is in a place
other than Austrakhia;

in the case of reinvestment of distributions, the price calculated in accordance with
clause 29.5(d) or (), as applicable;

in the case of Units issued upon exercise of an Option, the exercise price for the
Option where the exercise price is a price determined by the RE provided that it
complies with the Listing Rules and the Act and:

in the case of a placement of Options, to the extent that any
applicable ASIC relief makes reference 10 "the current
market price for the Stapled Security” or “the
current market price for the Unit” (or a similar
reference}, that reference means the Average Market
Price, where the relevant date is the day on which the
RE resolves to make the placement; or

in the case of a proportionate offer of Options, while Stapling
applies, the exercise price is not less than 10% of the
Average Market Price, where the relevant date is the day
on which the RE resolves to make the offer, but, subject
to the Listing Rules and the conditions of any applicable



ASIC relief, the RE is not required fo offer Options
under this clause to persons whaose address on the
Register is in 4 place other than Australia; and

in the case of Units issned under a Unit or Stapled Security purchase plan, a price
determined by the RE, provided that it complies with the Listing Rnles and the Act
and 1o the extent that any applicable ASIC relief makes reference to "the carrent
market price for the Stapled Secuority” or "the current markef price for the
Unit” (or & similar reference), that reference means the Average Market Price, where
the relevant date is the date of the offer or the issue or the day on which the RE
resolves to make the offer or the issue (as determined by the RE);

in all other cases while the Trust is Listed and Stapling applies, a price equal to the Average
Market Price minus the issue price of Stapled Shares and the RE must determine, provided that
it complies with the Listing Rules and the Act, what part of the issue price of a Stapled Security
is to represent the issue price of the Units;

while the Trust is not Listed {or while the Trust is Listed but the Units are suspended from
quotation and any relevant ASIC relief is dependent on the Unifs not being suspended from
quotation), a price calculated in accordance with the following formuta:

Net Asset Value + Transaction Costs
number of Units on issue

The Trust will be forward priced ~ that is, subject to the rights and
obligations attaching to any Class, cach of the variables in the formula in
this clause 4.3{a){iv) must be calculated by the RE using the most
recently available information as at the next Value Time after the Cut Off
Time. However, the time is adjusted where Unit redemption 1s delayed
for some reason ~ see clavnse 5 4(d); and

in all other cases while the Trust is Listed and Stapling does not apply, a price equal to
the Average Market Price,
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