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Date 29 June 2006

Parties MacarthurCook Fund Management Limited (ABN 79 004 956 558) of Level
4, 30 Collins Street, Melbourne, Victoria 3000 (Responsible Enfity)

Recitals | -
A The Trust was established by trust deed dated 13 October 2004 (as amended) made by the
Responsible Entity.
B. Clause 36.3 of the Constitution provides that the Responsible Entity may modify the
Constitution by deed, subject to law.
C. Section 601GC(1) of the Corporations Act provides that the Constitation may be modified by:
{(a) special resolation of the members; or 1

(b} by the Responsible Entity if the Respongible Eatity reasonably considers the change
will not adversely affect members’ rights.

D. The Uit Holders of the Trust passed a Special Resolution on 29 June 2006 modifying the
Constitution as set out in Annexure 1 1o this deed poll.
E. The Responsible Entity enters into this deed poll to give effect to the Special Resolution

passed by the Unit Holders.

Opergtive Provisions

1 inferpretation

il Fxcept where otherwise provided in this deed poll, terms used in this deed poll have the same
meaning as in clause 37 of the Constitution.

1.2 For the purposes of this deed poll:

{a) Constitution means the trust deed dated 13 October 2004 made by the Responsible
Entity establishing the Trust, as fodificd by supplemental deed poll dated 28 July
2003;
(b} Special Resolution has the same mgeaning as in the Corporations Act;
(¢ Trust means MacarthurCook Property Securities Fund ARSN 111 442 130,
B2 MELTIMSILAS | Supplemental Deed
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2

Modifications

The modifications

2.1

The Constitution 1s modified:

{(a) inserting all clanses and words that are underlined in the copy of the Constitution that
forms Annexure | to this Deed; and

(b} deleting ali clauses and words that are struck out or crossed through in the copy ofthe
Constitution that forms Annexure 1 to this Deed.

Effect of modificaticns

22

The modifications made to the Constitution by this deed poll take effect, and are binding on
the Responsible Entity and each present and future Unit Holder and any person claiming
through any of them, on the date that a copy of this deed poll is lodged with ASIC pursuant to
section 601GC(2) of the Corporations Act,

This deed poll is supplemental to the Constitution, and the modifications made to the
Constitution by this deed poll are not to affect the validity or enforceability of the
Constitution.

L]
—

Trust not redaclared, elc

The Responsible Entity declares that nothing expressly or impliedly contained in this deed poll
isw!

(a) redeclare the trust declared under the Constitution;

(b} canse the transfer o, vesting in or accruing to any person of property beld on trust as
at the date of this deed poll.

Cosis

All taxes, stamp duty, registration costs and other charges, expenses and outgoings arising out
of, or in connection with, this deed pell are to be an expense of the Trust.

Governing law and jurisdiction

This deed pell is governed by the laws of Victoria and where applicable the laws of the
Commonwealth of Australia. -

Bach person affected by this deed poll irrevocably and unconditionally submits to the non-
exclusive jurisdictions of the courts of Victoria.

[REMATNDER OF THE PAGE INTENTIONALLY LEFT BLANK..]
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Execution

Executed as a deed poll

Signed sealed and delivered
by MacarthurCook Fund Management
Limited in its capacity as responsible
entity for the MacarthurCook Property
Securities Fund

by a director and s féretaryfdlrector /r“’

/

¢

Signaty (aFWtW <

/’(’f*”w f{\)f‘—?q 2 i

\"““— I
Sigratnré of director

k..

CAEDNIC.. T2 vwd:::%

Name of secretary/diggetor fpi]eas?farint}

§4220-w3RELDMEL AT

Name of director {please print)

Suanlemental Deed

Execution Counterpart
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Modified Constitution
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Constitution

MacarthurCook Property Securities Fund |

854 34w RELDMSY AR
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CONSTITUTION

by
Deed Poll
Dated 2004
BY
MACARTHURCOOK FUND MANAGEMENT LIMITED ACN 004 956
558 of Level 4, 30 Collins Street, Melbourne, Victoria, 30060
(Responsible Entity)
OPERATIVE PROVISIONS
1. Definitions and interpretation |
1.1 Defined meanings
Words used in this constitution and the rules of interpretation that apply are set out and
explained in clause 37 at the back of this constitution.
1.2 Binding document
This constitution binds the Responsible Entity, each Unit Holder and Option Holder and any w
persan claiming through any of them as if each of them had been a party to this constitution,
2. . Corporations Act 2001
2.1 Statutory requirements
If the Corporations Act or any ASIC Instrument requires that this constitution contain certain _
provisions, then those provisions are deemed to be incorporated into this constitution at all U
times at which they are required to be included and prevail over any other provision of this
constitution to the extent of any inconsistency.
2 Clanse 2 prevails
This clause 2 prevails over all other provisions of this constitution, including any that are
expressed to prevail over it
3. Listing Rules .

3.1 Inconsistency with the Listing Ruales

1 the Trust is admitted to the Official List, the following applies:



3.2

(a)

(®)

(c)

(&)

()

even if contrary to this constifution, if the Listing Rules prohibit an act being done,
the act must not be done.

nothing contained in this constitution prevents an act being done that the Listing
Rules require o be done.

if the Listing Rules require an act 1o be done or not to be done, authority is given for
that act to be done or not to be done (as the case may be).

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

if the Listing Rules require this constitution not to contain a provision and it contains
such a provision, this constitution is deemed not to'contain that provision.

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

Additional Listing Rule requirements

At all times that the Trust is adntitted o the Official List:

()

(5)

the Responsible Entity roust not remove or change the rights of a Unit Holder to vote
or receive distributions in respect of a Unit except in any of the foliowing cases:

{3} a Call which is due and payable on that Unit under clauses 8.6 and 8.7 has not
been paid;

(i) in the case of the voting right, an instrument appointing a proxy in respect of
that Unit has not been deposited in accordance with clause 31;

(1) in the vase of the voting right, the Unit Holder became the holder of that Unit
after the time determined under regulation 7.11.37 of the Corporations
Regulations as the “specified time” for deciding who held the Unit for the
purpose of the meating:

{iv)  the right is removed or changed under Australian legislation or under a
provision in this constitution that must be included to comply with Australian

legislation;
(V) the right is removed or changed under a provision in this constitution that is

permitted by the Listing Rules or that ASX has approved as appropriafe and
equitable; or

{vi} the right is removed or changed under a court order.

a holder of a Unit or Option must not be divested of that Unit or Option except in any
of the following cases:

{0 the divestment is under Ausiralian legislation and the mechanism the
Responsible Entity adopts for divesting the Unit or Option is set out in the
legisiation or is approved by ASX as appropriate and equitable;



(i) the divestment is under a provision in this constitution that must be included
10 comply with Australian legislation;

(ili)  the divestment is under a provision in this constitution that is permitted by the
Listing Rules or that ASX has approved as appropriate and equitable;

(iv)  the divestment is under a court order; or

(v} the divestment is under a lien permitted by the Listing Rules.

4, The Trust

4.1 Appeintment of trustee
The Responsible Entity is appointed, and agrees to act, as responsible entity and trustes of the
Trust in accordance with this constitution.

4.2 Declaration of trust
The Responsible Entity holds the Trust Fund on trust for the Unit Holders and Option Holders
in accordance with this constitution.

4.3 Name of Trust
The name of the Trust is “MacarthurCook Property Securities Fund” or any other name that
the Responsible Entity may determine.

4.4 Commencement of Trust
The Trust commences on the date that the Settlor (or his nominee) pays the Responsible
Entity $10.00 10 establish the Fund. On the payment of that amount, 10 new fully paid
Ordinary Units will autoratically be issued to the Settior or as the Seitlor directs.

3. Units and Unit Holders

5.1 anits
The beneficial interest in the Trust Fund is divided into Units. Unless the Terms of Issue of a
Unit or & Class otherwise provide, all Units carry all rights, and are subject to all the
obligations, of Unit Holders under this constitution.

3.2 (lasses
(a} Different Classes may be issued. Ifthe Raspmasibie Entity determines in relation to

particular Units, the Terms of Issue of those Units may:

(1) gliminate, reduce or enhance any of the rights or obligations which would
otherwise be carried by such Uniis; or

(11} provide for conversion of Units from one Class to another Class and, ifthe
Responsible Entity so determines, change the number of Units on such 2
P ¥ g
conversion.

:
#



5.4

5.5

R

5.7

(b} ‘The Responsible Entity must enter on the Register the class or Terms of Issue of Units
held by a Unit Holder or Option Helder.

Benefits and ebligations of Unit Holders and Option Holders
{a) Except where expressly provided in this constifution to the contrary, all benefits and

obligations contained in this constitution apply for the benefit of and bind each Unit
Holder to the extent provided in this constitution.

{b) Except where expressly provided in this constitution to the contrary, all obligations in
this constitution bind each Option Holder to the extent provided in this constitution.
The benefits in this constitution only apply for the benefit of Option Holders where
expressly provided in this constitntion.

() Where the interests of Option Holders and Unit Holders conflict the Responsible
Entity must prefer the interests of Unit Holders.

No further liahility
{a) This clause 5.4 is subject to any separate agreement between a Unit Holder and the :
Responsible Entity and to any Call on Partty Paid Units which the Responsible Entity L

iy entitled to make under clause 8.

{b) The liability of each Holder in its capacity as such is limited to the Holder’s 3
investment in the Trust. '

{c) A Holder is pot required to indemnify the Responsible Eatity or a creditor of the
Responsible Entity against any liability of the Responsible Entity in respect of the

Trust,

{d) The recourse of the Responsible Entity and any creditor of the Responsible Entity is
Hmited 1o the Assets of the Fund,

(e} Except as provided in clauses 8,9(b), 8.11(b) and 14.5, nothing in or under this
constitution makes either the Responsible Entity the agent of a Holder, nor does it
create any relationship other than that of beneficiary and Responsible Eniity.

Fractions

Tractions of & Unit may not be isssed. When any calculations under this constitution would

result in the issue of a fraction of & Unit, the number of Units to be issued must be rounded

down 1o the nearest whole Unit, Any excess application or other money becomes an Asset.

Equal value

At any time, all the Units in a Class are ¢l equal value and confer an equal undivided interest
in the Trust Fund.

Intorest

A Unit confers an interest in the Trust Fund as a whole. No Unit confers any interest (o any
particular Asset.



59

318

th

Consolidation and division of Units

{a) Subject to clause 5.8(b), the Responsibie Entity may at any time convert the Units into
a larger or smaller nomber of Units.

(b A conversion referred fo in clause 5.8(a) must not change the ratio which Units ina
Class registered in the name of any Unit Holder bears to the Units on Issue in the
Class.

{c) Where a conversion of Units under clause 5.8(2) would otherwise result in a Unit

Holder holding a fraction of a Unit, the Responsible Entity may consolidate or split
the Units using a formula which includes the ability of the Responsible Entity to
round the number of Units downwards or upwards to the nearest whole number at the
discretion of the Responisible Entity. Any excess Application Monies or other money
or property which results from a rouading become an Asset of the Fund,

Rights attaching to Units and Options

(a) A Unit Holder holds a Unit subject to the rights and obligations attaching to that Unit.

{6y  An Option Holder holds an Option subject to the terms and conditions attaching to
that Option.

(e} A Holder must not:

{0 interfere with any rights, powers, authority or discretion of the Responsible
Entity under this constitution;

{ii) purport to exercise any right in respect of any Asset or lodge a caveat or other
notice affscting an Asset or otherwise claim any interest in an Asset; or

(i)  reguire an Asset to be transferred to the Holder.
Directions

{Tnit Holders may not give any directions to the Responsible Entity if it would require the
Responsible Entity 0 do or omit doing anything which may result in:

{a) the Responsible Entity acting contrary to law or the Listing Rules; or

(b} the exercise of any discretion ar power expressty conferrad on the Responsible Enfity

by this constitution, or the determination of any matter which under this constutution
requires the agreement of the Responsible Entity.

Joint Holders
Where two or more persons are recorded in the Register as the Holders of 2 Unit or of an
Option (Joint Holders) they are, for the purposes of the administration of the Trust and not

otherwise, deemed to hold the Unit or Option as joint tenants, on the following conditions:

) the Responsible Entity is not bound to record in the Register more than three persons
as the Joint Holders of the Unit or Option;

;;;.




(b} the Joint Holders are jointly and severally lable in respect of all payments including
payment of Tax, which ought to be made in respect of the Unit or Option;

() on the death of a Joint Holder, the survivor or survivors are the only person or persons
whom the Responsible Entity will recognise as having any title to the Unit or Option,
but the Responsible Entity may require any evidence of death which it thinks fit;

(d) any one of the Joint Holders may give an effective receipt which will discharge the
Responsible Entity in respect of any payment or distribution; and

(@) only the person whose name appears first in the Register as one of the Joint Holders is
entitled to delivery of any notices, cheques or other communications {from the
Responsible Entity, and any notice, cheque or other communication given to that
person is deemed to be given to all the Joint Holders.

6. Options
6.1 Issue of Options
{a) Subject to the Listing Rules, the Responsible Entity may issue Options:
(i} subject to clause 6.1(b), on the basis thai the price fora l nit to be 1ssued on
exercise of the Option (the Exercise Price) is a price determined by the
Responsible Entity other than in accordance with clause 9;
(i) for consideration or no consideration; and
(iii})  on such cther terms as the Responsible Entity determines.
(o) The Responsible Entity may issue an Option and a Unit may be issued on exercise of
the Option at a price determined by the Responsible Entity, to the extent it is
on which the Option is issued,
£.2 Reorganisation of Opticns
Subject to the Listing Rules, the Responsible Entity may at asy time reorganise Options in
accordance with the Terms of Issue,
6.2 Option exercise

{a} Options may only be exercised in accordance with their Terms of Issue.

(b The Responsible Entity must deal with payment for and issue of Units on exercise of
Options as if such payment and issue were an application for Units but the '
Responsible Fntity may not refuse to issue any Units except if the Terms of Issue and
the Listing Rules permit such refusal.




6.4

&
in

Option Holder’s Rights and Interest

{2)

(b}

{c) |

(d

An Option does not confer on the Option Holder any interest in the Trust Fund.
Option Holders have only those rights conferred on them by this congstitution, the
Terms of Offer, the Terms of Issue and the Listing Rules.

Option Holders are not entitled 1o any distribution of income or capital gains or any
distribution on winding up or termination of the Trust.

Option Holders are entitled:

(i} to inspect any document which may be inspected by; and

(i) to be sent any document which 15 sent o,

Unit Holders in similar circumstances.

I Options have been issued which have not expired or been exercised or cancelled,
then if a new responsible entity is appeinted under this constitution, it must execute
any documents and do all things reasonably required by the outgoing Responsible

Entity to ensure that it assumes the covenants and obligations of the outgoing
Responsible Entity under those Options.

Redemption or Repurchase

(a)

(&)

The Responsible Entity may cancel or redeem or buy an Option or any of the rights of
excrcise of an Option in sccordance with the Terms of Issue (provided the Terms of
Tssue have been approved by the ASX) whereupon the Responsible Eatity must make
any payment to an Option Holder required under the Terms of lssue. Options and
rizhts may only be cancelled, redesmed or purchased under this elause 6.5(a) in
proportion o the number of the relevant Options held by each Holder on a date
determined by the Responsibie Entity and the Responsible Entity may round the result
to the nearest multiple of 10 (5 being rounded up) or of 1 {0.5 being rounded up).

Options and rights redeemed or purchased under clause 6.5{a) form part of the Trust
Fund, and the Responsible Entity is recognised as the Tolder and may exercise, re-
issue, re-sell and otherwise deal with them as it determines. The Responsitle Entity
retains title in law to each and every Option and right so purchased in iis name until
the Option or right is re-sold or lapses and such title in law will not merge in such
choses as are constituted by the grant of such Options and rights.

Issue of units and options

~-k
b]

Power to issue Units

Subject to the Corporations Act, the Listing Rules and the constitution, the Responsible Entity
may igsue Units on such terms and conditions as the Responsible Entity may determine.

Offer and minimum subscriptien

(a)

The Responsible Entity may al any time offer Units or Options for subscription or
sale.




7.4

(b)

(e)

The Responsible Entily may determine a minimum amount which must be lodged
with an Application for Units or Options.

The Responsible Entity may invite persons to make offers to subscribe for or buy
Units or Options.

Form of application

Each Application for Units or Options must, unless the Responsibie Entity approves

otherwise:

{a} conform with the form and content requirements of any relevant Disclosure
Document; and

(b) be accompanied by Application Monies as required by any relevant Disclosure
Document; or

{¢) if there is no relevant Disclosure Document, be made in such manner as the

Responsible Entity approves.

Aceeptance or rejection

The Responsible Entity may, without giving any reason

(a)
(b)

(e

accept an Application;
reject an Application; or

reject part of the Application,

Payments to the Responsible Entity

(a)

{d)

The Responsibie Entity must hold the payment received or property to be transferred
to the Responsible Entity on an Application in accordance with the Corporations Act
until the Responsible Entity has accepted or rejected the Application.

If an applicant is to transfer property to the Responsible Entity, the Responsible Entity
st not aceept the Application unless:

{1} the Responsible Entity has received from the applicant an effective transter of
the title to the property in favour of the Responsible Entity; and

(i1} the Responsible Entity has determined the value of the property in accordance
with clause 24.4.

Untess the applicant has paid all amounts payable in respect of the issue of Units or
the transfar of property {if any) to the Responsible Entity prior to the Responsible
Entity accepting the Application, the Responsible Entity must deduct those amounts
before determining the number of Units 1o be issued under clause 7.7,

If Units or Options are purported to be issued and:

{1 the Responsible Entity has nat received the Application Monies in accordance
with the Terms of Tssue: or !

i
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(i1} any payment for Units or for Options is not cleared or property is not
effoctively transferred to the Responsible Entity,

the Units or Options are void as from their date of issue, or such other date as the
Responsible Entity determines if the Responsible Entity has not otherwise received :
payment of an amount equal to the Application Monies for the Units or Options.

All income in respect of the payment or property received on an Application for Units
or Options (which has been accepted by the Responsible Entity) prior to the issne of
those Units or Options forms part of the Trust Fund.

Applications Monies for Units or for Options issued pursuant to a PDS must be paid
to the Responsible Entity, to be placed by the Responsible Entity in a special trust
account uatil the earlier of: !

(1) the minimum subscription, if any (to be specified in the PD3) has been
reached and the Responsible Entity decides to proceed to allotment of Units
or Options; or

(iiy  the date by which the Application Monies would need o be repaid under the
Corporations Act. =

Until the Responsibte Entity decides to proceed to the allotment of Units or Options :
in accordance with this clause 7, it holds such Application Monies in accordance with -
the Corporations Act and the Responsible Entity must comply with all obligations :
imposed by the Corporations Act in relation to the Application Monies.

Issue of Units or Opticas

Units or Options are taken to be issued when:

whichever happens later or at such other time as the Responsible Entity determines.

the Responsible Entity accepts the Application and the Unit Holders” or Option
Holders’ names are entered in the Register; or

the Application Monies are received by (or Property which is acceptable to the
Responsible Entity against which Units or Options are to be issued is transferred to)
the Responsible Entity, '

Namber of Units issued

The number of Units or Options issuved at any time in respect of an Applicarion for
Units or Options must be caleulated as follows:

{H by dividing the Application Monies or the value of the Property paid by the
applicable Issue Price at that time; and :

-

(i by rounding down 1o the nearest Unit,
and any balancing amount becomes an Asset.

If the Responsible Entity accepts an Application for Partly Paid Units in whele or in
part, then the number of Unpits to be issued is the number determined by the
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Respensible Entity dividing the Application Monies by the amount of the total Issue
Price payable for the Unit.

Certificates

Certificates are not issued for Units or Options (unless the Responsible Entity determines
otherwise in relation to some Units or Options, a Class or all Units).

Foreign Holders

(a)

(0

Orther than as specified in clanses 9.5(b) and 9.7A, Fhethe Responsible Entity may
determine that Holders whose addresses appearing in the Register are in any one ot
more countries outside Australia or New Zealand (Specific Foreign Holders) are not
to be offered or issued:

(i) Units pursuant to a pro-rata issue of Units; or
{11} Options pursuant to a pro-rata issue of Options,

if the Responsible Entity decides that it is unreasopable to make the offer in :
accordance with rule 7.7.1(a) of the Listing Rules. L

IT the Responsible Eatity makes a determination in relation to a Renounceable Offer _;
under clausge 7.9(a) above then: L

{i} the rights that the Specific Foreign Holders would have been entitled w0 but
for the fact they are Specific Foreign Holders (Foreign Rights) must be

ofiered 1o a nominee approved:

(A)  ifthe Trust is admitted to the Official List, by the ASX; or

g

B if the Trust is not admiited to the Official List, by ASIC.
(i) the nomines must cause the Foreign Rights to be offered for sale and sold in
such manner, at such price and on such other terms and conditions as are

approved by the Responsible Entity; and

(i1)  the nominee must pay to each of the Specific Foreign Halders the amount
caleulated as follows:

ar=px NF

whers:

A¥F is the amount to be paid to that Specific Foreign Holder,

NT is the net proceeds of the sale of the Foreign Rights, being the amount (f
any) remaining after deducting from the proceeds of the sale of the Foreign

Rights the aggregate of:

(A the costs of the sale;
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(B}  the amounts (if any) payable to the Responsible Entity by the nominee
in respect of the Foreign Rights; and

() any amounts the Responsible Entity would be required by law or
otherwise entitled to deduct or withhold pursuant to this constitution.

NF¥ is the number of Foreign Rights to which that Specific Foreign Holder
would otherwise have been entitled; and

N is the aggregate number of Foreign Rights,

Partly paid units and forfeiture

8.1

8.2

8.3

8.4

8.6

Terms of issue

The Responsible Entity may issue Partly Paid Units on such terms and conditions as it
determines.

Calls

Bach Holder of a Partly Paid Unit must pay a Call made in accordance with the Terms of
Issue of the Unit. The Responsible Entity may only make a Call if the Call is made on all
Unit Holders of that Class.

Interest on late payment of Call
{(a) If any Call is not paid on or before the day appointed for payment, the Holder of such

Partly Paid Unit must pay interest on the late payment from the day appointed for the
payment to the time of actuel payment,

¥

{b} Interest which accrues on an unpaid Call becomes an Asset,
Non-receipt of notice of Call

A Call is not invalidated because any Unit Holder does not receive a notice of the Call, or
hecause of the accidental omission to give notice to any Unit Holdsr.

Deductions for uapaid Calls

If ali or part of a Call is not paid by the date appointed for payment, the Responsible Entity
may apply any amount payable to the relevant Unit Holder under this constitution 10 pay
amounts unpaid under the Call (as well as accrued interest and all costs and expenses incurred
by the Responsible Entity in relation to the unpaid Call).

Notice requiring payment of sums payabie

{a) If a Call is not paid by the day appointed for the pavment, the Respensible Entity may,
white any part of the Call rerains unpaid, give notice 1o the Unit Holder requiring
payment of the unpaid amount, accrued interest and all costs and expenses incurred by
the Responsible Entity in relation {0 the unpaid Call,

6] The notice nuust appoint a day (at least 14 days after the dafe of the notice) by which
the payment required by the notice nmust be made.”



12
{c) The notice must also state that, if the payment is not made by the day appointed, the
Units to which the Call related are liable to be forfeited.

{(d} While the Trust is Officially Quoted, the notice must contain such other information
as is required by the Listing Rules {or by ASX under the Listing Rules).

8.7 Forfeiture on non-complianee with notice

{a) If a Unit Holder does not comply with a Forfeiture Notice, any Units the subject of
the Forfeiture Notice may be forfeited.

)] Forfeiture may be effected by a notice from the Responsible Entity, with effect from
the date of the notice.

(c) Forfeiture includes forfeiture of all distributions and other money payable to the Unit
Holder relating to the Forfeited Units not actually paid to the Unit Holder before the
forfeiture {except where such amounts have already been applied to reduce the Call
amount under clanse 8.33.

(d) Unless the Responsible Entity determines otherwise, the rights attaching to Forteited
Units which have not yet been sold (or otherwise disposed of) are suspended for the
period from the date of the forfeiture to the date of sale (or disposal).

8.8 LEntry on Register of Halders

Where any Unit has been Forfeited in accordance with this clause §, the Responsibie Entity
must enter the forfeiture and the date of the forfeiture in the Register of Unit Holders,

8.5 Trisposal of lorfeited units

(a) ns ACK
sell (Ur otherwiss d!SpOSb oﬂ a _? oxfe;ted Umt in the manner and at such pme as the
Responsible Fntity determines (including on the basis that the purchaser of such
Forfeited Units is not obliged to pay the unpaid Call}.

{b) Notwithstanding clause 5.4(e), if the Responsible Entity offers a Forfeited Unit for
sale, it does so as ageni for the Holder of the Forfeited Unit.

{c) Without iimﬁma the genemluv o; " clause 8 o{ a‘ the Responsible. Eniit» ay set the

810 Cancellation of forfeiture

At any time before a Forfened Unit is sold:

Il
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8.13

(a)

(b)
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the Responsible Entity may cancel the forfeiture upon such conditions as the
Responsible Tntity determines; and

if the Unit Folder pays to the Responsible Entity the full amount owing in relation to
the Forfeited Units (including accrued interest and all costs and expenses incurred by
the Responsible Entity in relation to the unpaid Call), the forfeiture must be cancelled.

Transfer of forfeited Units

{2}

(b)

(c)

(@

()

The Responsible Entity may, on any sale of Forfeited Units, receive the selling price
for those Units and effect a fransfer of those Units in the name of the Unit Holder
whose Units have been forfeited, in favour of the person to whom the Units have been
sold.

The Unit Holder authorises the Responsible Entity to take these steps and appoints the
Responsible Entity its attorney to do so.

The Unit Holder indemnifies the Responsible Entity against any claim or liability the
Responsible Entity may incur in doing so.

The Responsible Entity must register the transferee as the holder of the Units
immediately after the transfer.

The {ransferce’s title to the Units is not affected by any irregularity or invaiidity in
connection with the forfeiture or sale of the Units.

Liability after forfeiture

(a)

(b)

(<)

(<)

Tien

(2)

(k)

A Unit Holder whose Units have been forfeited ceasss to be a Unit Holder {in respect
of the Units forfeited) from the date the Responsible Entity gives a notice under
clause 8.7(b}.

The Unit Holder remains liable to pay to the Responsible Entity all amounts unpaid
specified in clause 8.15(a) and 8.15(c) that are referable to the Forfeited Units,

Liability under clause 8,12(b) ceases when the Responsible Entity is paid alt amounts
under clause 8.15 or otherwise in relation to the Units.

A statement signed by a director or secretary of the Responsible Entity setting out:

(i} that a Partly Paid Unit has been torfeited,; and
(i) ths date of forleliure,

is conclusive evidence against any person claiming entitfernent o the Forfeited Unit.

Subject to the Listing Rules, the Responsible Entity has & first and paramount lien
upon every Unit for unpaid Calls and other money payable to the Responsible Entity
by the Unit Holder in relation to a Unit,

The Hen extends to all distribuiions and other money from time to tirne payable in
relation to that Unit. "
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8.14  Sale of Units to enforce lien
For the purpose of enforcing a lien, the Responsible Entity may sell the Units subject to the
lien, in the same manner, so far as is applicable, as if the Units had been forfeited for non-
payment of a Call.
8.13  Proceeds of sale
(a) The net proceeds of any sale of Forfeited Units or the sale of Uniis to enforce a Hien
{inchuding all distributions and other money from time to time payable to the Unit
Holder in relation to those Units) must be applied: '
(i} first, in paving all costs incurred in relation to the enforcing of the lien or the
forfeiture {as the case may be) and the sale; and !
(i)  second, in satisfying the amount of the unpaid Call and acerued intevest on the
Call and any other money pavable to the Responsible Entity.
{b) The balance (if any) must be paid to the Unit Holder whese Units have been sold.
(c) If the net proceeds of any sale are insufficient to pay the amounts in paragraphs (a)
and (b), then the Unit Holder remains liable for the difference between the net
proceeds of sale and the sum of those amounts.
9. Issue Price
8.1 Tssue Price before Units ave Officially Quoted
Prior to the Units being granted Official Quotation, the Responsible Entity may:
(a1} issne Units at an Issue Prics of $1.00;
{b) grant Options with an exercise price of $1.20; and
(e} issue Deferred Units under clause 21.2(e) at an issve price of $0.00001 per Deferred
Unit.
9.2 Yssue Price while Units are Officially Quoted
Subject to this clause 9, while Units are Officiaily Quoted, the issue price for any Unit will be
equal {o the Market Price.
0.3

Issue of Units at Issue Price determined by Responsible Entity — placements of Units
without Unit Holder approval '

The Responsible Entity may issue Units at an Issue Price determined by the Responsible
Entity, being a price other than the Issue Price calculated in accordance with clauses 9.1 and
9.2 where:

{(a) the Trust has been admiited to the Official List, and the Units are Officially Quoted
and have not been suspended from Official Quotation (other than temporarily);
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() the issue is not fo the Responsible Entity or any person who is an Associate of the
Responsible Entity;

{c) the amount by which the aggregate of the Issue Price of those Units is less than the
Market Price of a Unit does not exceed 10%; and

{(d) the issue is of Units that would not immediately after-before the issue (when

aggrepated with any other issue of Units pursuant to this clause up to one year
previously, other than an issue ha%w&ﬂﬁb&eq&eﬂﬁ%_ proved or ratified by the
Holders under clanse 9.4 below, and other than an issue in aceordance with clause
9.1, ar clauses 9.5 or 9.6) comprise more than $815% (or such greater percentage as
may be permitted from time to time by both the Cos poratum Act and the Listing
Rules) of either all of the Units in the Trust or the Units on issue in the Trust in the
same class as the Unils comprised in the issue.

Issue of Units at Issue Price determined by Responsible Entity - placement of Units with
Unit Holder approval

The Responsible Entity may issue Units at an Issue Price determined by the Responsible
Entity, being a price other than the Issue Price calenlated in accordance with clauses 2.1 and
9.2 where:

{a) the Trust has been admitted to the Official List, and the Units are Officially Quoted
and have not been suspended from Official Quotation (other than temporarily);

() the issue is not to the Responsible Entity or any person who is an Associate of the
Responsibie Entity;

(e

(d) mitted Jif the intereststo-be-dssued-are-in-a-pasticular - sda-that-cless
appre} vethe-issue]

(e unless the Responsible Entity reasonably considers that the issue will not adversely
affect the interests of members in another class, members in that other class approve
the issue;

(f any notice convening a Meeting to vote on the issue comtains particulars of the use fo
be made of the money raised by the issue;

(2 an approval for the purposes of paragraphs (¢), (d) and (¢) of this clanse is given by

special resolution where both of the following appliy:

{1 votes are only castin respect of Units ("ihe eligible inlerests™):

{ ﬁ.\1.._..._......_.......ﬁ{h"!'t are he]d bv a 'H'ﬁld er whe will not acquire any of the Linifs that

(i
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with-at-loast 25%-of the totalval the-Unite-of Holders entitled-te-vote
on-the grestonvete-on the-questi : FgE-ane
Qgﬁ%%—mﬂéﬂgﬂa&aﬁ@%&%@ﬁ%f%e&eﬁ%&gf&ﬁ%{g}&%&é&wat&eﬁa
Wtammmw%do%vmw&&wwmﬂ

9.5 Issue of Units at Issue Price determined by Responsible Entity — rights issnes of Units

(&) The Responsible Entity may issue Units at an Issue Price determined by the
Responsible Entity, being a price other than the Issue Price caleulated in accordance
with clanses 9.1 and 9.2 pursuant to offers made at substantially the same time to only

date of the offer, subiect to clause 9.5(b}, ift
A

£a3(i)  all the Units offered arc in the same class;

the Issue Price of all the Units offered is the same;

the Iseue Price of those Units is not less than 50% of the Market Price of a
Unit on the Business Day preceding the day on which the intention to make
the offer or issue iz announced on ASX; and

{i} where the Trust is included i the Official List of the ASX — i the

i the requirements of Rule 7.7 of the Listing

(i) whers fae Trust is nof inciuded in the Offigial List of the ASX and the pffer is
hie — if the Responsible Entity anpoints a nomines to sell the rights
reign

procoeds

F
¥
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{1
(A) the number of Foreign Holders in the place ("the relevast place™)
wi}ere the registered address of the Forgign Holder is situated:
€0 the cost of complving with legal reguirements and the requirements of
any rele\; ant regulatorv authority applicable to making the offer in the
}
() For the purnoses of this clause 9.5, a reference 1o an offer of the issue of Linit

includes a reference fo inviting an apolication for the issue of the Unit,

Tssue of Units at Issue Price determined by Responsibie Entity — distribution
reinvestment

The Responsible Entity may issue Units at an Issue Price determined by the Responsibie
Entity, being a price other than the Issue Price calculated in accordance with elauses 9.1 and
9.2 pursuant to a distribution reinvestment arrangement referred to in clause 27.7 where:

{2} the whole or part of a Unit Holder’s Distribution Entitlement is applied in payment
for the subscription for Units;

) i underclavss 8.7A, may
fm.m fime fo tJ_me eieot 0 pamczpatc in that arrangement as 1o the whole, or some
proportion, of the Distribution Entitlement which is or would otherwise be, payable to
that Unit Holder;

{c) all the Units issued under the arrangement are of the same class;

{&) the lc;aue Puce of eagh Umr issued pursuant to that arrangemen? in relation to any

satlyv-the-same-thme 15 the same; *EH“{:‘]

the aggregate of the Issue Price of those Tnite is not less than 95% of the Market

Price of a l,mt as at the Business Day fmmediately preceding the record date for the
deternination of entitiements to lncome s

Holders-to-exch peet reisr-Holk 1l ei"“s_ﬂ"re

Responsible-Entirrnes offer-omiasy ethﬂ Rt ’se—:he—Sﬁee-}—ﬁc—FefeWﬁ Helders-ithe

Linits-gresold taliim o roneonghledtens- fomaxinise the nnla Eeaxnonses-ofth 2]
& S e e TR T Sy Tl UJ.J.'.,IU!L- ‘!l\-i) FIRWLI T B R W A e e Ly 55 L T I8 ) \— L ..l. Mrﬁi_f\flkﬂ\r-.) 0 N W I J{. ¥ o)

: premptry—paid the«%ﬂc—s&k—nﬁc&
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9.7 Issne of Umts at Issue Price determined by Responsible Entity - interest purchase
lanrich : Inits-at price totalling-ne movrethan-$5000
The Responsible Entity may issue Units at an Issue Price determined by the Responsible
Entity, being a price other than the Issue Price caleulated in accordance with clause 9.2,
where:
(a)
(b} the offer for the issue of TTnits is made to each Unit Holder, excent Foreign Holders, if
' .
() each offer is made on the same terms and conditions and on a non-renounceable basis;
(d) the Issue Price is Jess than the Market Price during a specified period in the 30 days
prior 1o either the date of the offer or the date of mc issue; and
{e) no Unit Ho1der may be stiibd wzzi} E Inits for L\ppilcatlon \y{[omes totallin g more than
h th‘ o)
m.om.i} peﬁodﬁ,
provided-that-as-offer need-not it-Helderwhos
the Respensible-Bntity reasonably-eonsiders-thatdtis notdavful ernet practeal-forthe
Respensible-batity to-offer nL1Me%%%wrat}f1 ander-the-arrangement:
¥or the purposes of this clause 9,7
(i if a trustee or nominee is expressly noted on the Register as holding interests
on account of another person {Beneficlary), then:
(A} the Beneficiary is taken to be the Unit Holder in relation to those
Units; and
(B) anly issue of Units to the trustee or nominee Is taken 1o be an issue 1o
the Beneficiaryy
(i if the Unit must, under the terms on which it is traded, only be transferred
together with one or more other interests or other linancial products (together
2 Stapled Security), then the $5,000 limit in this clause applies to the Stapled
Security as if its component interests and product consiituted a single interest
rziher than to any of those components separately; and
(i) areference 10 an offer of the issue of Units inchudes a reference to inviting an
application for the issue of the Unit.
974  Forgicen Holders —

_and 9710 Fo; eign Hol de_rs..if.
each of the following:
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{2} the number of I‘erci 20 'H'o' m the place (" ,_i.ﬁ__aﬂ_w relevant pl age’)

(b}

e

Issue of Units at Current Unit Value

Where Units have been suspended from Official Quotation (other than temporarily) or have
otherwise ceased 1o be Officially Quoted or the Trust has been removed from the {Official
List, the Responsible Entity may issue Units at an Issue Price cqual to the Current Unit Value
on the Business Day prior to the day the offer to issue the Units is made.

Satisfaction of Issue Price

(a) The Tssue Price may be satisfied by payment of Cash or by transfer to the Responsible
Entity of other Property acceptable to the Responsibie Entity {or by & combination of
both).

{b) If the Responsible Entity accepts Property other than Cash, it may determing that

some or all of the costs associated with the valuation or transfer of the Property are
payable or reimbursable out of the Trust Fund or by the applicant Unit Holder.

Withdrawal of Units

10.1

182

Withdrawal request while Trust is Liguid

Subject to clause 10.3, while the Trust is Liquid, any Unit Holder may request that some or all
of their Unils be withdrawn, Each request must:

{8} satisfy the form and content requirements prescribed by the Respons: ihie Entity; and

(b te delivered 1o the Responsible Entity at its registered office (or other place
nominated by the Responsible Entity).

Once the request is made, the Unit Holder will have no right to deal with the Units unless and
until the request is denied by the Responsible Entity.

Action following request
Within a reasonable time of receiving a withdrawal request under ¢lause 101, the

Responsible Entity must consider that request and, ir the Responsible Entity’s absolute
discretion:

{a) deny the request (and notify the Unit Holder accordinglyy; or
{b} offect the withdrawal by causing the number (or value) of Units held by the Unit

Holder refarred io in the withdrawal notice to be withdrawn at the applicable
Withdrawal Price out of the Trust Fund; or




18.3

10.4
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14,6

19.7

20

() io the extent permitted by the Corporations Act, purchase (in a capacity other than s
trustes of the Trust) or arrange for another person to purchase the number (or value}
of Units held by the Unit Holder referred to in the withdrawal notice; or

{(d) partially effect the withdrawal in the manner described in paragraph (b) and partially
purchase (or arrange for Units to be purchased) in the manner described in paragraph
{cy.

Suspension of withdrawal request right

The right to make a withdrawal request under clause 10.1 is suspended while the Units are
Officially Quoted,

Withdrawal while Trust is not Liquid

{a) Subject to clause 10.9, while the Trust is not Liquid the Responsible Entity may make
a Withdrawal Offer.

(k) A Unit Holder may withdraw from the Trust in accordance with the terms of any
current Withdrawal Offer. Otherwise, 2 Unit Holder has no right to request that some

or all of the Unit Holder’s Units be withdrawn.

() A Withdrawa] Offer must contain the information required by the Corporations Act
ard the Listing Rules.

() To the extent permitted by the Corporations Act and the Listing Rules, a Withdrawal
Offer may include an offer by the Responsible Entity (in a capacity other than as
trustee of the Trust) or 2 nominee to purchase Units.

Winimaan holding

{a) If'the Responsible Entity has established a minimum number of Units for which an

.....

{1} a withdrawa! request; and
(i1} an acceptance of a Withdrawal Offer,

which would lead a Unit Hoelder to hold fewer Units then that miinimnm number as a
request for the withdrawal of all that Unit Holder’s Units.

(b If there is more than one Class, this clacse only applies to Uniis in the same Class.
Sums arising

The Responsible Entity may deduct from the proceeds of withdrawal of Units any money due
to the Responsible Bntity in relation to the Unit Holder,

Transfer of Asseis

{a) The Responsible Entity may transfer Assets to a Unit Holder (or the Uit Holder’s

nominee) in preference o paying Cash fo effect a withdrawal {or pay & distribution) in

whole or in part.
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(b} ‘The Responsible Entity must satisfy itself that the Asset Value (with any Cash paid)
will equal the total amount of Cash otherwise payable. The Responsible Entity may
do this on the basis of a valuation of the Assets obtained within ! month of the
withdrawal date.

10.8  Liguid or not Liguid

The Responsible Entity only may determine whether or not the Trust is Liquid. Sucha
determination is binding on Holders and no Holder may chalienge it.

1.9 Suspension of power to make withdrawal offers

{a) The power of the Responsible Entity to make a Withdrawal Offer under clause 104 is
suspended while the Units are officially Quoted.

(b) The Responsible Entity may make an on-market Withdrawal Offer if it consults ASX
before making the offer and complies with any requirements ASX sets.

11. Withdrawal Price

i

11,1 Withdrawal Frice Calenlation
The Withdrawal Price for any Unit will be equal to:

Net Fond Value - Transaction Costs
number of Units on issue

112 While the Trust is Liguid
While the Trust is Liquid each of these variables must be calculated as at the next Valuation
Time after the Responsible Entity receives {or is taken to have received) the withdrawal
request.

113 Trust not Lignid

If the Trust is not Liquid, then each such variable will be caleulated a1 as the day the relevant
Withdrawal Offer closes,

11.4  Adjustment

The Responsible Entity may adjust any variable where the calculation is in respect )
particular Class,

12.  Transfer of Units and Options

12.1  Transferability

{a) Subject to this constitution, a Unit or Option may be transferred by instrument in
writing, or by the Listing Rules in any form authorised by law or in any other form
that the Responsible Entity approves.
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by A transferor of Units or Options remains the holder of the Units or Options {as the

case may be) transferred until the transfer is registered,
General transfer
Before the Trust is admitted to the Official List, or at any time afier the Trust ceases to be
admitted, all transfers of Units or Options must be effected by a proper instrument of transfer
and in a manner approved by the Responsible Entity.
Paper-based transier
Where Units or Options are transferred by a paper-based transfer document, the following
doeuments must be lodged for registration at the registored office of the Responsible Eatity or
the location of the Register: .

(a} the instrument of fransfer, duly executed and (if required by law) stamped;

() the certificate (if any) for the Units or Options (o, if acceptable to the Responsible
Entity, satisfactory evidence of loss or destruction of the certificate); and

{(c) any other information that the Responsible Entity may require to ¢stablish the
transferor’s right to transfer the Units or Options.

Where registration may be refused

Where permitted to do so by law or the Listing Rules, the Responsible Entity may refuse to
register any transfer of Units or Options.

No general restriction on transfer whilst Trust admitted to {3fficial List

Subject to paragraphs (a),(b) and {¢) below, and to clauses 12.6(a} and 12.6(b) below, the
Responsible Entity must not prevent, delay or in any way inierfere with the registration of a
transfer, other than a paper-based transfer document which is not a proper instrument of

transfer, save that

@) the Responsible Exntity may apply a holding lock to specified CHESS Approved
: § ¥ may apply a. 2 P 9
Securities whers permitted to do so by the Listing Rules;

{k) the Responsible Entity may refuse to register a paper-based transfer document where
permitted 1o do so by the Listing Rules: and

(c) the Responsible Eatity must refuse to register a transfer if required to do so by the
Listing Rules.

Rextrieted securities

{(5) The Responsible Entity must refuse to acknowledge, deal with, accept or register any
sale, assignment or transfer of any restricted securities on fssue which is or might be

in breach of the Listing Rules or any escrow agreement eatered inio by the
Responsiblz Entity under the Listing Rules in relation to the restricted securities.

) During a breach of the Listing Rules related to restricted securities, or a breach ofa
restriction agreement, the Holder of the resiricted securities is not entitled to any
distribution or voting rights in respect of the restricted securities.




13. Transmission of Units and Options

13.1  Transmission upon death

{a} The personal representative of a deceased Holder (who is not one of several Joint
Holders) is the only person recognised by the Responsibie Entity as having any title to
Units or Options registered in the name of the deceased Holder.

{b) The Responsible Entity may, subject to compliance by the transferee with this
constitution, register any fransfer signed by a Holder prior to the Holder’s death i
despite the Responsible Entity having notice of the Holder’s death.

13.2  Transmission by aperation of law

{a) A person (a Transmittee) who establishes to the Responsible Entity’s satisfaction
that the right to any Units or Options has devolved on the Transmities by will or by
operation of law may be registered as a Holder in respect of the Units or Options or
may {subject to the provisions in this constitution relating to transfers) transfer the
Units or Options,

(") The Responsible Entity has the same right to refuse to register the Transmitiee as if

the Transmitiee was the transferee named in an ordinary transfer presented for
registration. :

14, Unmarketable parcels

14,1 Application of clanse
This clause appliss while the Trust is admitted to the Official List.
142 Definitions
In this elause:
Unit Holder means a Unit Holder, or that Unit Holder's legal personal representative; and

Purchaser means the Person whose offer to purchase Units is accepted by the Responsible
Entity, whether or not the Person is a Unit Holder.

14,3  T'nit Holder’s Units less than Marketable Parcel

if at any time the number of Units registered in the name of a Unit Holder, inclu ding Units o
which the Unit EHolder is jointly entitled, is less than a Marketable Parcel, then the
Responsible Entity may serve a notice in writing in accordance with this clause on the Unit
Holder:

{(a) requiring the Unit Holder to advise the Responsible Entity by a date being not ess
than forty-two (42) days after the date of service of that notice i that Un it Holder
elects that this clause not apply to the Units registered in that Unit Holder’s name; and

{b) stating that unless the Unit Holder advises the Responsible Entity by the date referred
to n the notice that this clanse is not to apply to the Units registered in that Unit
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Holder’s name, those Units will be liable to be sold and the proceeds dealt with in
accordance with clause 14.11.

Responsible Entity may seli Units

If a Unit Holder does not advise the Responsible Entity by the date referred to in the Notice

that this clause is not to apply to the Units registered in that Unit Holder’s name, then the

Responsible Entity may resolve to sell those Unils together with all rights attaching io those

Units including all distribusions declared but unpaid.

Procedures for sale

A Unit to be sold under this clause may be sold or otherwise disposed of on the terms, in the

manner, and at the time, the Responsible Entity thinks fit, and for the purposes of that sale or

disposal:

() the Unit Holder has appointed the Responsible Entity as the Unit Holder’s agent o
sell the Units held by that Unit Holder at a price determined by the Responsible Entity
and to dea! with the proceeds of the sale of those Units in accordance with this clause:
and

(5) the Unit Holder is deemed to have irrevocably appointed the Responsible Entity as
that Unit Holder's attomey in the name and on behalf of that Unit Holder to do an act
or exectte an instrument to effect a transfer of the Units sold or otherwise disposed
of.

Validiy of sale

The transferce of a Unit soid under this clause is not bound to see fo

{a) the regularity of proceedings; or

() the application of the purchase money,

and after the transferee’s name has been entered in the Register In respect of the Units:

{c) the validity of the sale or other disposal may not be impeached by any person; and
{c} the remedy of any person aggrieved by the sale or other disposal will be in damages

only and against the Responsible Entity exclusively.
Costs ef sale

All costs associated with the sale of a Unit under this clause will be paid out of the Trust
Fund.

Consideration

The Responsible Entity must receive any consideration given on any sale or disposal of Units
under this clause and the Responsible Entity’s receipt will be good discharge to the purchaser.

Instrument of {ransfer

Where:
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14.11

1412

14.13

1414
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{(a) all the Uniis of each Unit Holder to whom this clanse applies are sold to one
purchaser at one fime; or

(b} all the Units of two or more Unit Holders to whom this clavse applies are sold to one
purchaser at one time,

the transfer may be effected by one instrument of transfer,
Title of transferee

The title of a transferee to Units sold under this clause is not affected by any irregularity or
invalidity in connection with the sale or disposal of Units to the transferee.

Proceeds of sale :

The Responsible Entity:

{a) must pay the proceeds of sale under this clause into a bank account opened and
maintained by the Responsible Entity generally for the purpose of receiving the

proceeds of sale from all sales of Units made under this clause;

(b} must hold the proceeds of sale on trust for the Unit Holder whoese Units are sold under
this clause;

() when the proceeds of sale of all Units are received, remit the proceeds of sale to the
Unit Holder whose Units were sold; and

{d) in the case where a Unit Holder’s whereabouis are unknown, the proceeds of sale will
be applied in accordance with the law dealing with unclaimed money.

Certificate ig evidence

A certificate in writing under the hand of any two (2) directors or any one (1) director and a
secretary of the Responsible Entity that:

(a} a notice required 1o be served by or on the Responsible Entity was or was not served,
as the case may be; and

{b) a resolution of the Responsible Entity required 1o be made was macde,

is sufficient evidence of the Tacts stated in that certificate unless the contrary is proved as
against all persons claiming to be entitled to Units the subject of that certificaie and to the
right and title of the Respornsible Entity to dispose of the same,

Effect of clause following announcement of takeover

This power to sell a Unit Holder’s Units under clause 14.4 lapses following the announcement
of a takeover offer or takeover announcement made under Chapier 6 of the Corporations Act
but, notwithstanding clause 14,14 the procedure may be started again after the close of the
offer made under the takeover,

¥requency of invoking clanse

This clause may be invoked only once in any twelve {12) manth period.




15. Powers of Responsible Entity
i5.1  Powers
"The Responsible Entity has all the powers:
(a) in respect of the Trust Fund that it is possible under the Act to confer on a trustee and
a responsible entity:
{h} as though it were the absolute and beneficial owner of the Assets and acting in its i
personal capacity; and o
() necessary for fulfilling its obligations under this constirution. .
152  Specific powers
The Responsible Entity’s powers include (but are not limited to) the following:
(2} to purchase Property and sell Assets for cash or other consideration;
b to develop and otherwise deal with any Assets (in particular, Land); r
{c) to borrow or raise money {whether or not on security) and to ineur all types of :
obligations and liabilities (for example, for the purposes of paragraphs (d) and (&)); -
(&) to create Security Interests over the Trust Fund or any Asset (for example, for the
purposes of paragraphs (£} and (h));
(e) to guarantee labilities of any persen or provide indemnities in respect of such
Liabilities:
:
$9) te make any kind of invesiment (including entering into Derivative Transactions);
() to fetter future discretions, such as by the granting of options; and '
{h) 1o enter into any arrangement or agreement with underwriters in relation 1o the Trust,
i33  Delegafion
(a) The Responsible Entity may appoint delegates or agents (including Custodians or
underwriters) to perform any act or exercise any power of the Responsible Entity
(inchading a power to in tum appoint its own agent or delegaie),
{b) An agent or delegate may be an associate or employee of the Responsible Entity.
{c) An appointment may be joint.
i) Subject 10 section 601FB of the Corporations Act, the Responsible Eniity is not iable
for the acts or omissions of any delegate so long as reasonable care is taken in
selecting the delegate.
(e) The Responsible Eatity may include provisions to protect and assist those dealing

with the delegate as the Responsible Entity thinks fit.
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15.4  Limitation of Liabilities
Despite clause 15.1, for so long as:
(a). the Units are Officially Quoted; and
{b) the Listing Rules require,

the Responsible Entity must ensure that the Liabilities of the Trust do not exceed 60% of ifs
total tangible Assets.

15.5  Advisers
Without limiting clause 15.1, the Responsible Entity may engage Advisers (including

Advisers who are associates of the Responsible Entity) to assist it with its duties and functions
under this constitution.

16. Limitation of liability

16.1  General

¥

{a) Subject to the Carporations Act, the Responsible Entity is not liable for any loss or
damage to any person (including any Unit Holder) arising out of any matter unless, in
respect of that matter, it acted botin

{0 atherwise than in accordance with this constitution; and

(i) without a belief held in good faith that it was acting in accordance with this
constifution.

6 In any case, to the extent permitted by law, the Hability of the Responsible Entity in
relation to the Trust is fimited to the Assets from which the Responsible Entity i3
entitied to be, and is in fact, indemnified.

162 Specific

In perticular, subject to the Corporations Act, the Responsible Entity is not liable for any loss
or damage 1o any person erising out of any matter where, in respect of that matter:

{a) to the extent permitted by faw, it relied in good faith on the services of, or information
or advice from, or purporting 1o be from, any person appointed by the Responsible
Tntity; :

(h) it acted as required by law; or

{c) it relied in good faith wpon any signature, marking or documents.

16,3  Liability of Unit Helders limited

Subject to this constitution and to the extent permitted by faw, no Unit Holder Is person ally
liable for any obligation of, or Liebility incurred by, the Responsible Entity.
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Other activities and obligations of the Responsible Entity

17.3

17.2

i8.

Other activities

Subject to the Act, nothing in this constitution restricts the Responsible Entity (in its personal
capacity or in any capacity other than as trustee or responsible entity of the Trust) or its
associates from:

{a) dealing with itself {as trustee or responsible entify of the Trust);

6)] being interested in any contract, transaction, or matter with itself (as trustee or
responsible entity of the Trust) or with any Helder; or

(¢) ' acting in the same or similar capacity in relation to any other trust or managed
investmeni scheme,

and in each such case the Responsible Entity {or any associate} may retain for its own benefit
all profits or benefits derived from that activity.

Interested dealings by Responsible Entity

The Responsible Entity, or an officer or employee or Associate of the Responsible Eniity,
may:

{a) be a Holder;

{5)) sct in any capacity including without imitation as a representative, delegate or agent
of the Responsible Entity or any Holder;

(c} have an interest in or enter inzo a contract or transaction with:
N the Responsible Entity or an Associate of the Responsible Entity;
{1} any Holder; or

(i) any other person, inclading one whose shares or other securities form an asset
of the Tuad; or

{d hold or deal in or kave any other interest in an asset of the Fund,
and may retain and is not reguired to account for any benefit derived by doing so.
Other obligations

All obligations of the Responsible Entity that might otherwise be implied by law are expressty
excluded to the extent permitted by law.

Investment of the Fund

18.1

Investment palicy

The general investment policy of the Trust is primarily investment in:
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(a)
(b}
(e
{d)

(e)

(5

untlisted property trusts;
listed property trusts;
property related securities;
diréct property;

Cash, money on deposit with Australian ADIs, and Cash Management Trast Interests;
and

wholesale property funds,

with a view o achieving income with security and capital appreciation over a tetm of years.

Investments

The Responsible Entity has absolute and unconirolied discretion as to the investment
of any asset of the Trust Fund including without limitation any purchase, sale,
transfer, exchange or alteration of any of the investments from time to time.

The Responsible Entity must only invest an asset of the Trust Fund if; at the time of
making that investment, the investment is an Authorised Investment.

Tf sn investment ceases to be an Authorised Investment, then the Responsible Entity
must, within a reasonable period of time, dispose of that investment.

If an investment in the Trust Fund is redsemed or the capital paid thereon is wholly or
partly repaid (whether by way of reduction of capital or otherwise) by the Person who
issued or created that investment, then the Responsible Entity may:

(i} if an option is given 10 convert, convert that investment into some other
investment pursuant to that option provided that such other investment is an
Authorised Investment and the provisions of this constitution are otherwise
complisd with; or

(ii) accept repayment in Cash of the capital paid or advanced on that investment
and any other moneys payable in connection with such redemption or
repayment, and may reinvest all or any of the moneys becoming payable
whether in respect of capital, premium, surplus or otherwise by reason of such
redemption or repayment in Cash in the purchase of Authorised Investments
to be added to the Trust Fund, provided that such reinvestment wili be in
accordance with the provisions of this constitution.

If any Securities are received by the Responsible Entity:

(1) by way of borus or in Heu of, or in satisfaction (in whole or in part) of, a
dividend in respect of any investment forming part of the Trust Fund; or
{ii) from the amalgamation or reconstruction of any company,

the Securities, or retain part of the Securities and seli the balance, and the net
proceeds of any sale must Be invested in an Authorised Investment.
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19,

Lid
Ll

Transactions costs associated with investing

The Responsible Entity may pay out of the Trust Fund in accordance with clause 19.1 the
costs of the purchase, sale, transfer, exchange or alteration of any of the investments
comprising the Fund (including stamp duty or like Impost, brokerage and commission).

Indemnity

151

15.2

19.3

154

13.5

196

Indemnity

In addition to any indemmity under any Act, the Responsible Entity has a right of indemnity
out of the Trust Fund on a full indemnity basis, in respect of a matter unless, in respect of that
matter, the Responsible Entity has acted negligently, frandulently or in breach of trust.

Indemnity continuing

(2)

(b}

A right of indemnity in respect of a matter will not be lost or impaired by reason of a
separate matter (whether before or after the Indemnified Matter) in breach of trust or
in breach of this constitution.

The right of indemnity continues to be available after the Responsible Entity retives or
1s removed as trustee of the Trust,

Payment

The Responsible Entity may pay out of the Trust Fund any smount for which the Responsible

+

Entity would be entitled to be indemnified under clause 19.1 or clause 20.

Responsibie Entity not to incar Hability

The Responsibie Entity is not required to do anything {inchuding enter into any contract or
commitment) which involves it incurring any liability (actual or contingent) unless its Hability
is limited in a manner satisfactory to it in its absolute discretion.

Ceompliance Commitice

If any member of a compliance committee established by the Responsible Entity in
conmnection with the Fund incurs a lability in that capacity in good faith, the Responsible
Extity may indemnify the compliance conumittee member out of the Trust Fund, to the extent
permitted by the Corporations Act.

¥xtent of indemnity

The indemnity in clanse 19.5:

{a)

(8)

is a continuing obligation and is enforceable by a person to whom clause 19.5 applies
even though that person may have ceased to be a member of the Compliance
Committee (if any}; and

operates only to the extent that the loss or lability is not covered by insurance.

o atamp
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19.7  insurance
The Responsible Eatity may, to the extent permitted by law:
{a) purchase and maintain insurance; or
(k) pay or agree to pay a premium Tor insurance,
out of the Trust Fund for any person to whom this clause 19.7 applies against any ability
incurred by the person as a member of the Responsible Entity’s Board or of the Trust’s
Compliance Committee (if any) inclading, but not limited to, a liability for negligence or for
reasonable costs and expenses incured in defending procesdings, whether civil or ¢riminal 0
and whatever their outcome.
19.8  Savings
Nothing in clauses 19.5 or 19.7:
{a) affects any other right or remedy that a person 10 whom those clauses apply may have
in respect of any loss or liability referred to in those clauses; or
) limits the capacity of the Responsible Entity to indemnify or provide insurance for
any person to whom those clauses do not apply.
20. Responsible Entity’s further indemnity
201 Liability limited
The Responsible Entity is entitled to be indemnified by a Holder to the extent that it incurs
any liability for Tax as a result of the Holder’s action or inaction. r
20.2  Joint Holders
Joint Holders ave jointly and severally liable in respect of all payments including payments of
Tax to which clause 20.1 applies.
2i. TFees
211 Management fees
{a) The Responsible Entity is entitled to a management fee of 0.45% per annum of the
Fund Value (Management Fee) payable quarterly in arrears and caleulated on the
Fund Value as at the last day of the previous quarter.
(b} Tre Management Fee must be paid out of the Trust Fund within 21 days of the end of
gach quarter (or such later time as the Responsible Entity determines).
212 Performance Fee

(a) __Inaddidon to the Management Fee, the Responsible Entity is entitled to 2
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ASXC If is that number of fully paid Oedigary Units which are on issuc, and remain on
issue, and are tmdui on the AS‘K ior 1he entn‘e Denod commencmg from 1 July of the
: : caloulation period

SGXCU is that number of fally paid Ordinary Units which are on issue. and remain
on issue, and are traded on the SGX-ST, for the enture neriod commencing from 1 July

of the Financial Year immediately following the immediatsly pr gceding caloulation
neriod and concluding at the end of the relevant Financial Year;
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21.6

21,7

between the Responsible Entity and the Custodian based on prevailing market rates, 1o be paid
in instalments quarterly in arrears.

Reimbursement fee on replacement of Responsible Entity

Subject 1o the proper performance of its duties, if the Responsible Entity is removed as
responsible entity of the Trust, the Responsible Entity will be entitled to receive the following
fee immediately prios to its removal as responsible entity of the Trust: '

{(a) if such removal becomes effective during the period of 12 months ending on the first
anniversary date of the date on which the Trust is admitted to the Official List
(Admission Date), the sum of $2,000,000; or

(b} i such removal becomes effective during the peried of 12 months ending’on the
second anniversary date of the Admission Date, the sumn of 31,600,000; or

{c) if such removal becomes effective during the peried of 12 months ending on the third
anniversary date of the Admission Date, the sum of $1,200,000; or

{(d) {f such removal becomes effective during the period of 12 mornths ending on the
fourth anniversary date of the Admission Date, the sum of $300,000; or =
(e) if such removal beeomes offective during the period of 12 months ending on the fitth

armiversary date of the Admission Date, the sum of 8400,000. -
Adjustment of fee
¥ any fee payable under this clause commences or ceases 10 be payable during the relevant
period then the fee payable must be adjusted on a pro rata basis for the number of days in the
relevant period the fee was payable.
{/uits instead of Cash
Qubject to the Corporations Act and the Listing Rules if applicable, and to clause 21.2(d) the
Responsible Fniity may elect to be issued Units or Options instead of Cash in payment of its
fees or reimbursement of its expenses under this constitution.

Waiver of fees

‘The Responsible Entity may waive or postpone the receipt of any fee {or any part of a feg) or
charge a lesser fee than it is entitled 10 receive under this constitution.

Expenses

{a) Al Expenses reasonably and properly incurred by the Responsible Entity in
connection with the Trust or in performing its obligations under this constitution are
peyible or may be reimbursed out of the Trast Fund.

() Amounts payable under this clause 21.8 are in addition 1o fees payable under this
clanse 21 and rights to indemaification or reimbursernent conferred under this
constitution or by law,
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Priority of Responsible Entity’s remuneration

The remuneration of the Responsible Entity has priority over the payment of all other amounts
payable from the Trust Fund.

Waiver of Expenses

The Responsible Entity may waive or postpone reimbursement of any or alt Expenses under
clause 21.8.

(a) The fees payable to the Responsible Entity under this constitution do not include
GST. "

() If the Responsible Entity is or will become Lable to pay GST in respect of any supply
under this constitution, the fees payable to the Responsible Entity under this
constitution will be increased so that after payment of the GST by the Responsible
Entity the net amount retained by the Responsible Entity is the same as if the
Responsible Entity was not liable to pay any GST in respect of that supply.

{c} The Responsible Entity is entitled to be reimbursed or indemmified for such amount of
GST out of the Trust Fund.

Proper Performance
The rights under this Constitution of the Responsible Entity to be paid fees out of the Assets,
or to be indemnified out of the Assets Tor labilities or expenses incurred in relation 1o the

performance of its duties, are available only in relation 1o the proper performance of those
duties. '

Retivement of Responsibie Entity

r
?\)
I~

22.3

Retivement

The Responsible Entity must retire as the trustee and responsible entity of the Trust when
required to retire by law. The Respensible Entity may retire as the trustee and responsible
entity of the Trust as permitted by law.

Kelease

Subject to the Corporations Act, when it retires or is removed, the Responsible Entity is
released from alfl obligations in relation to the Trust ansing after the date of its retirement,
except that the Responsible Entity must deliver all books and records of the Trust 1o the new
trustes.

Mame of Trust to be changed

(a3 1f MacarthurCook Fund Management Limited ABN 7% 004 956 558 has retired or is
removed as the Responsible Entity, then the new Responsible Entity must prompily
talke whatever action may be necessary to remove any words or any other letters,
words or expressions which might express or imply an assoeiation with
MacarfhurCook Fund Management Limited, or any of its Associates, from the title of
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a1

the Trust and this constitution and such letters, words or expressions must not be used
in any connection with the Trust and this constitution.

by Clause 22.3{a) does not apply if the new trustee of the Trust obtains the consent of

MacarthurCook Fund Management Limited not to take the action set out in that
clause.

Value of the Trust Fund

23,1

23.2

23.3

Valuation of an Asset

Subject to clauses 23.2 and 23.3, the Responsible Entity may cause an Asset 10 be valued at :
any time using the valuation methods in Schednle § and Schedule 2. i

Valuation of Land

The Responsible Entity must cause Land to be valued if it reasonably believes that there has
been 4 significant change in the value of the Land, and in any event at intervals of not more
than three (3) vears,

Valunation if required

The Responsible Entity must canse an Asset to be valued if required by ASIC or under the
Corporations Act and the valuation must be undertaken in accordance with those
requirements,

Determination of Net Fung Value

The Responsible Entity may determine the Net Fund Value at any time in iy diseretion,
including more than once on each day.

B

Yalnation

Valuation of assets

{a) The Responsible Entity may at any time cause ihe valuation of any asset of the Trust
Fund by an Independent Expert.

{t) In determining whether a valuation accurately reflects the current value of an asset of
the Trust Fund, the Responsible Entity is not to be regarded as having the knowledge
of & valuer or any other expertise in respect of the valuation of assets of the Trust
Fand.

() Subject to clause 24.3, each asset of the Trust Tund must be valued at its Market
Value unless the Responsible Entity determines that:

() there 15 no market in respect of the asset; or
{il) the Market Value does not represent the fair value of the Asset,
in which case the Responsible Fntity must determine the method of valuation for the

g3set. !
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{&) Subject to clause 24.3, where any asset of the Trust Fund is to be valued, or the Net
Asset Value of the Trust and the number of Units on Issue is to be determined, the
valnation or determination is to be as at a time determined by the Responsible Entity.

{e) Where the calculation of the Issue Price for the purposes of clause 9.8 is t be made
as at a particular date, the Responsible Entity need not cause a valuation of the Trust
Fund to be performed as at that date but may rely on the most recent valuations for the
purposes of that calculation,

242  Currency conversion

Where it is necessary for any purposes to convert one carrency to another, the conversion

must be made at a time and at such rates quoted by an Australian ADI or other financial

institution nominated by the Responsible Entity. ’
243  Determining current Unif value for purposes of clanse 9.8 or clause 10

If the Responsible Entity is required to determine the Current Unit Value for the purposes of

clause 9.8 or clause 10, then the value of assets of the Trust Fund for the purposes of

calculating that Current Unit Value must be their Market Value calculated in accordanes with

Schedule 1 and Schodule 2. =
24,4 Valuation ef application monies

Where the Application Monies are property other than Cash then:

{a) the Responsible Entity must determine the value of the property to be ransferred by

(b} the value of that property must be its Market Value.

28, Tiile to assets

25.1  How held

Subject to clauses 23.2 and 25.3, all Assets must be held in the name of the Responsibie
Entlty.

252  {rher Custodian
I the Responsible Entity considers it necessary or desirable, the Assets {or any Asset) may be

held by a cusfodian or nominee nominated by the Responsible Entity and acting as agent Tor
the Responsible Entity.

-3
E.I 3
H

Flolding of Assets
The Custodian of a particular Asset must hold that Asset sither:
(2} directly in s name; or

{b) to the extent permitied by the law or ap ASIC Instrument, indirectly by moans of any
asset title transfer or holding system approved by the Responsible Entity.
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Net accounting income

2

2

ye

2

4.1

4.2

6.3

6.4

Income of the Trust

The income of the Trust for each Financial Year must be determined in accordance with
applicable Australian Accounting Standards.

Expenses and provisions of the Trust
For each Financial Year:

{a) the Expenses of the Trust must be determined in accordance with applicable
Australian Accounting Standards; and

(b) provisions or other transfers to or from reserves may be made in relation to such items
as the Responsible Entity considers appropriate in accordance with applicable
Aunstralian Accounting Standards.

Met Acconating Income

The Responsible Entity must determine {or cause 1o be determined) the Net Accounting

{neame for each Financial Year by applying against the income of the Trust for that Financial

Year:

E 4.

{a) the Expenses, provisions and reserve transfers referred 1o 1n clause 262, subject 1o
anty other prudent adjustments in accordance with applicable Australian Accounting

Standards; and

(b} any Net Accounting Loss (as defined below in this clanse) carried forward from a
preceding Financial Year.

The balance of the income of the Trust for the Financial Year remaining afier those
applications is the Net Accounting Income for that Financial Year, except where the amount
iz negative, in which case it is the Net Accounting Loss for that Financial Year.

Net Income

The Responsible Entity must determine (or cause to be determined) the Net Income for each
Financial Year in accordance with section 95¢1) of the Income Tax Assessment Act 1936,

DHstributions

Distribuiable Income

{a) Subiect to clause 27.1(b), Distributable Income of the Trast for each Finameial Year is
the Net Accounting Income for that Financial Year.

{h} The Responsible Entity may determine that the Distributable Income for a I inancial
Year will be:

{1) the Net Income (if it exceads the Ner Acconnting Income) for that Financial
Year; or

B
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(i) some other amount not less than the Net Accounting Income for that Financial
Year.

Present entitlement

{a) The Unit Holders on the Register on the last day of the Financial Year are presently
entitled to the Distributable Income of the Trust (less any part of the Distributable
Tncome which has previously been distributed in that Financial Year as permitied by
this clanse 27) in the proportion specified in clause 27.3(e).

() This entitlement is subject to the rights, restrictions and obligations attaching to any
particular Unit or Class, and will apply unless otherwise agreed by the Responsible
Entity.

¥

Bistribution of Distribuiable Income

{a) The Responsible Entity may determine to make an Interim Distribution out of Net
Accounting Income accruing during any Interim Distribution Perlod.

{" An Interim Distribution cannot exceed, but can be less than, the amount of the Net :
Accounting Income which has accrued during the relevant Interim Distribution =
Period.

{c) The Responsible Entity must within 50 days of the last day of the Interim Distribution L
Period pay the Interim Distribution to the Unit Holders on the Register at the end of '
the last day of the Interim Distribution Period.

{d Within 60 days of the end of the Financial Year, the Responsible Entity must pay to
the Unit Holders on the Register at the end of the last day of that Financial Year an
amount equal to the Distributable Income of the Trust for the Financial Year less any
amounis previously distributed during that Financial Year under paragraph {(a).

T

By
o,
—

Subject to the rights, obligations and restrictions attaching 1o any particular Unil or
(lass, a Unit Holder on the Register at the end of the last day of the Financial Year or
{nterim Distribution Period, is presently entitled to that proportion of the Distributable
Income for the purpose of paragraph (d) or Interim Distribution for tae purpose of
paragraph () (as the case may be) as is equal to the number of Units held by that Unit
Fiolder on that date divided by the number of Units on Issue on that date.

Capital distvibutions

{a) The Responsible Entity may distribute capital of the Trust to the Unit Holders,
(b Subisct to the rights, ohligations and resirictions attaching to any particular Unit or

Class, a Unit Holder is entitied to that proportion of the capital to be distributed as is
equal to the number of Units held by that Unit Holder on 2 date determined by the
Responsible Entity divided by the number of Units on the Register on that date.

(o) A distribution may be in Cash or of Assets or by way of bonas Units,

Grossed up iax amounts

Subject to any rights, obligations and restrictions attaching to any particular Unit or Class, the
grossed up amount under the Tax Act in relation to Tax credits or franking rebates is takeri 1o
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28.

be distributed o Unit Holders in proportion to the Distributable Income for a Financial Year
or an Interim Distribution, as the case may be, which is referable to a dividend or other
income to which they are presently entitled.

Excess distribution

If at the end of a Financial Year, the auditor of the Trust determines that the amount
distributed as Distributable Income under this claunse 27 of the Trust exceeds the aggrepate of
the Net Accounting Income for such Financial Year, the excess will be taken to hea
distribution of capital.

Relpvestment

{a) A Unit Holder may, if the' Responsible Entity approves, elect to reinvest some or all
of any distribution by acquiring Units in the Trust.

(b If approved, the Responsible Entity is treated as having received an application to
reinvest distributions on the first Business Day after the distribution is paid at an Issue

rice determined in accordance with clause 9.

(c) The procedure for reinvestruent of distributions is to be determined by the
Responsible Entity and notified to Unit Holders from time to time.

Unit Holder's rights
For the removal of doubt and despite anything in this clause 27:

{a) the rights of a Unit Holder under this clause 27 are subject to the rights, obligations
and restrictions attaching to the Units which they hold: and

(b) for the purposes of distribution entiflements, Units which are partly paid wili be
treated as that proportion of a whele Unit as the amount paid up bears to the total
Issue Price for that Unit, rounded fo the nearest 2 decimal places, or will be treated in
such other manger as the Responsible Entity determines,

Payments

281

Money payable

Meney pavable by the Responsible Entity to a Unit Holder may be paid in any manner the
Responsible Entity decides.

Method of payment or repayment by Responsible Entity to Holders
Without limiting clanse 28.1:

(a} Subject to paragraph (b) below, the Responsible Entity may pay any money payable
or repayable by the Responsible Entity to a Holder under this constitution to the

Holder by electronic transfer to an account with an Australian ADI nominated by the
Holder from time to time in accordence with paragraph (¢) below.

(5 The Responsible Extity may pay any money payeable or repayable by the Responsible
Entity to a Holder under this constitution {o the Helder by cheque if:

o m prrr
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H the Holder is a Foreign Helder; and

{i) the Holder has failed to nominate an account with an Australian ADI in
accordance with paragraph (¢) below.

{c} A Holder must nominate in writing {or in such other manner approved by the
Responsible Fntity) that money owing to it under this constitution be paid by
clectronic transfer into a designated account with an Australian ADE

{d) If money is payable or repayable by the Responsible Entity to a Holder under this
constitution and either the Holder fails to nominate an account under paragraph (¢}
above, or the Responsible Entity cannot make an electronic transfer to an account
nominated by a Holder under paragraph (c) above, then the amount of money will be

einvested by the Responsible Entity in Units issued to the Holder. The reinvestment
is deemed to be made on the day determined by the Responsible Entity and at an issue
Price equal to the Market Price of a Uit on the Business Day prior to the day on the

Cancel chequaey

{2) The Responsible Entity may cancel cheques issued by the Responsible Entity that are
not presented within 6 months.

(b) Subiect to law, when such a cheque was drawn in favour of a Unit Holder, the mongy
must be reinvested in Units at the Issue Price prevailing at the next Vaiuation Time
afier the day the cheque is cancelled.

Joint Tnit Holders

A payment to any one of joint Unit Holders dischargss the Responsible Entity for the
payment.

Deduactions for Tax
The Responsible Entity may deduct from any emount payable to a Unit Holder {or received

from a Uniz Holder) any amount of Tax (or an estimate of it) which the Responsible Entity
reasonably belicves it must or should deduct, In respect of that Unit Holder.

Statements, accounts and audit

291

9.2

Appointment of auditors

(a) The Responsible Entity must appoint a vegistered company euditor io regularly audit
the accounts in relation to the Trust and perform the other duties required of the
Trust™s Anditors under this constitetion and the Corporations Act.

(b} The Responsible Entity must appoint & Compliance Plan Anditor.

Retirement of anditors

The Trust Auditor and the Compliance Plan Auditor may each retire or be removed 1n
aecordance with the Corporations Act.
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29.4

28.5

Remuneration of auditors

The remuneration of the Trust Auditor and Compliance Plan Auditor will each be fixed by the
Responsible Entity.

Accounts and reports

{(a} The accounts of the Trust must be kept and prepared by the Responsible Entity in
accordance with applicable Australian Accounting Standards and the Corporations
Act.

(b) The Responsible Entity must report to Unit Holders concerning the affairs of the
Trust and their holdings as required by the Corporations Act and the Listing Rules.
Subject to the Corporations Act and the Listing Rules, the person preparing a report
may determine the form, content and timing of it.

Andit

The Responsible Entity must cause:

{a) the Trust Auditer to audit and report on the accounts; and

(b} the Compliance Plan Auditor to audit and report on the complance plaz,

gach In the manner required by the Corporations Act.

The register

3Nz

33

Recognition of Holder
Except as required by law, the Responsible Entity:

{a) must treat the person entered on the Register as the Holder ol a {nit or an Option as
the ahsolute owner of that Unit or that Option (as the context required); and

(b need not recognise amy claim or interest in any Unit or Option by any other person.
Keeping registers

The Responsible Entity must establish and keep a register of Unit Holders and a register of
Option Hoiders.

Information in registers

To the extent applicable, the Registers nmst be kept in accordance wiih, and contain the
information required by, the Corporations Act . Otherwise, the Responsible Entity may
decide what information is included in the Registers. If the Corporations Act applies, the
Responsible Entity has the powers conferred under the Corporations Act in relation to the
Registers.
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30.4  Changes

Every Unit Holder must promptly notify the Responsible Entity of any change of name or
address and the Responsible Entity must alter the relevant Register accordingly.

31. Meetings of Unit Holders

31,1  Convening meetings

The Responsible Entity may at any time convene a meeting of Unit Holders and must convene
a meeting of Unit Holders when required to do so by the Corporations Act.

31.2  Cailing and helding meetings

Meetings of Unit Holders must be calied and held in accordance with the Corporations Act.

However:

{(a) a notice of meeting sent by post is taken to be given the day after it is posted;

() if, at any time, there is only 1 Unit Holder, the quoram for a meeting isone (1}

{¢) if an individual is attending a meeting both as a Unit Holder and as a proxy or body

corporate representative, the Responsible Entity may in determining whether & i
quorum is present, count the individual in respect of each such capacity more than
once; and

{h an appointment of proxy:

/ PP Prozs
(1) is valid even if it does not specify the Unit Holder’s address; and :
(i) may be a standing one. r

313 Proxies

{a) Any person, including a Holder, may act as a proxy.
(b) If the appointer of a proxy is an individual, the instrument of appointment must bein
writing and signed by the appointer or the appointer’s atiormey a uthorised in writing.

{c) The instrument appointing a proxy and the original or notarially certified copy of the
power of attorney or authority under which it is signed must be deposited with the
Responsible Entity at least 48 hours, or any shorter period determired by the
Responsible Entity from time te time, before the time appointed for the Meeting at
which the proxy proposes o vote.

{d} If paragraph 31.3(¢) is not complied with, the proxy s invalid.

{e) The Responsible Entity is not obliged to enguire whether a proxy has been validly
given.

H A vote given under an instrument of proxy is valid even thought the principal is

insane at the time, has died or has revoked the proxy or the authority under which the
proxy was executsd. :
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(&) Clause 31.3(f) does not apply if the Responsible Entity has notice in writing of the
death, insanity or revocation before the Meeting at which the proxy is to be used.

Resolution by Postal Ballot

{a) A resolution of Holders may be passed by the Holders completing, signing and
returning copies of a written resolution which has been senf by the Responsible Entity
within a period specified by the Responsible Entity.

£33 In respect of such a resolution a Holder has the number of votes determined in
accordance with Section 253C(2) of the Corporations Act. The value of a Holder’s
total interests must be determined af such time as the Responsible Entity specilics.

(1 nolified the Resnonsible Entity of his or her pronosed attendance; and —

£y nrovided o 'tha Re'»,'uo;ssi* F'ntjfv evidence which s mmthe rea";(}nablfz

Bi.

32, DNotices

32,1 Notice to Unit Holders
Subject to the Corporations Act (if applicable), a notice or other communication from the i
Responsible Entity to 2 Unit Holder must be given in writing and may be sent to the Unit
Tolder’s physical or electronic address (which inclndes fax numbers and e-mail addresses)
most recently provided by the Unit Holder,

322 Notice to Joint Holders
The Responsible Entity may give a notice or other communieation to Joint Holders by giving
it 10 the Unit Holder first named in the Register for that Unin.

32.3  Notice to successor

(a) The Responsible Entity may give a notice or other communication to the persons
'*I*t itled to a Unit in consequence of the dcaﬁ* or legal disability of a Unit Holder by
sending it to the representatives or irustee of the Unit Holder at the address supplied
for the purpose by the Unit Holder. '
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(b) Until such an address has been supplied, the Responsible Entity may send the notice
or ofher communication to an address most recently provided by the Unit Holder,

Sigaature on notice

324
The signature to any notice or other communication by the Responsible Entity may be written,
printed, stamped or produced electronically and the signature may be that of the Responsible
Entity or of any director or secretary of the Responsible Entity.

33. Termination of Trust

33.1  Trast termination date

i
The Trust terminates on the ¢arlier of:
(b} a date specified by the Responsible Entity as the daie the Trust will terminate in a
notice given to Unit Holders; and
{c) the date on which the Trust is terminated in accordance with another provision of this
constitution or by operation of law,

332 Corporations Act 2801
The Responsible Entity may terminate the Trust when permiited to do so, and must terminate
it when required to do so, by the Corporations Act.

34, Procedure on termination

34.1  Notice of termination
Within a reasonabie time before, or as soon as practicable after, tfermination of the Trust the
Responsible Entity must give to each Unit Holder notice of the termination and of its intention
to distribute the Trust Fund.

342  Procedure on suspension or removal from Official List

If at any time after the first time that the Trust is admitted to the Official List and the Units
zre Officially Quoted either

{a) the Units are suspended from Official Quotation and net re-admitted for Official
Quotation; or

(b the Trust is removed from the Official List,
for a continuous period of 60 days after the day of such suspension or removal, then the
Responsible Entity must call a Meeting within 30 days after the expiration of that continnous

60 day period to consider a Holder’s resolution that the Trust be wound up.

if the Holders pass a resolution at that Mseting that the Trust be wound up, then the Trust
must be wound up in accordance with, and upon the terms and conditions of, that resolution.

e
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Realization of Trust Fund

Subject to clauses 34.5 and 34.7, as soon as practicable after the giving of the notice under

clanse 34.1 the Responsible Entity must sell or realise the Assets in such manner as the

Responsible Entity considers appropriate.

Final distribution

{a} Subject to the terms of issue of any Unit or Class, the net proceeds from realisation
must be distributed among the Unit Holders in proportion to the number of Units they

hold.

(b) For the purposes of paragraph (a), Net Proceeds From Realisation means the
proceeds from sale or other realisation of the Assets after paying or providing for:

{1} all Liahilities of the Trust;
(i} any unpaid fees payable (or to be payable) to the Responsible Entity; and
{iiy  the Expenses of termination.

This clause does not Hmit clause 34.7.

Transler of Assets

{a) Despite clause 34.4, the Responsible Entity may transfer Assets to any Unit Holder
holding Units having a value in excess of §10,000, in satisfaction of that Unit
Holder’s entitlement in the Trust Fend.

(b} The value of the Assets transferred will be caleulated ar market value, as determined
by the Responsible Entity, and the Expenses incurred in transferring the Assets will
be borne hy the Unit Holder,

Postponement of realisation

The Responsible Entity may postpone the sale or realisation of any Asset for as long as the

Responsible Entity thinks it is desirable te do so in the interests of Unit Tolders. The

Responsible Entity is not responsible for any loss altributable to the postponement.

Retention of property

{2} The Responsible Batity may retain for as long as it thinks fit snfficient Assets as, in
its opinion, may be required to meet any outgoings or Habilities (actual or contingent)
in respect of the Trust Fund.

(b} T any Asset retained is ultimately found not to be reguired, then it must be sold or
realised and the Net Proceeds from Realisation must be distributed to the Unit
Holders in aceordance with this clause,

Continuation of powers

The powers, duties and rights of the Responsible Entity (including the rights to remuneration

and 1o any indemaities under this constitution or the law) continue following termination to
the extent to which they are not inconsistent with this clause 34. ’
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Audit

The Responsible Entity must provide for an independent audit by a registored compary
anditor of the final accounts of the Trust after termination.

Complaints

Complaints handling

The Responsible Eatity must establish and maintain a procedure for dealing with complaints
by Holders in relation to 2 Trust which is consistent with AS4269 Australian Standard on

Complaints Handling or such other standard which satisfy’s the requirements (if any) of the
Corporations Act or ASIC from time o time. ¢

Assistance and Information

{a} The Responsible Entity must provide a Holder with all reasonable assistance and
information that the Holder may require for the purpose of making a complaint and
understanding the complaints handling procedures adopted by the Responsible Entity.

{b) A Holder lodging a complaint in relation to a Trast must provide the Responsible
Entity with all information the Responsible Entity may require i order to properly
deal with and resolve the complaint. L

Handling of Complaints

(a) The Responsible Entity must use reasonable endeavours to deal with a complaint by a
Holder under clause 35.1 in accordance with this clause 35, any rules and regulations

Plan.

e e - o

(b} The Responsible Entity must use reasonable endeavours to deal with and resolve the
complaint within a reasonable time from the date of receipt of the complaint.

(2 The Responsible Entity-must inform the Holder by notice in writing oft
(i) its decizion in relation to the complaint;
{it) the remedies available to the Holder in relation to the complaint; and

(1)  any avenues of appeal that may be available to the Holder if the Holder is
dissatisfied with the decision.

Procedure
A Holder may by notice in writlng to the Responsible Entity (or by such other method as the
Responsibie Entity may approve), lodge a complain in relation to the Trust or its operaticn.

The Responsible Entily mast:

{&) acknowledge in writing receipt of the complaint as socn as practicable and in any
event within 14 days from recept;
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(d)

record the complaint and the date it was received in a register maintained for that
prrpose;

consider the complaint in accordance with clause 35.2;

communicate in writing to the complainant the determination and the reasons for that
determination of cither the compliance committee or the Responsible Entity (as the
case may be) in relation to the complaint as soon as practicable and in any event not

more than 90 days after the Responsible Entity received the complaint,

if the complainant is dissatisfied with the outcome of the determination:

{1) refer the complainant to (and provide reasonable details of) an independent
external dispute resolution body of which the Responsible Entity is a member;
and

(i1} provide general guidance (without any obligation to provide legal advice) ot

further avenues available to the complainant.

if the complainant so requests, provide the complainant with an opporfunity to inspect
the material referred to in clause 35.5(d).

Consideration of complaint

In considering a complaint, the Responsibie Entity must take into account suck of the
following factors as are relevant to that complaint:

()

the alleged breach of the Corporations Act and the Listing Rules, thig constitution ar
breach of trust;

legal advice (if any) it has received in relation to that alieged breach,
the supporting material provided by the Unit Holder in relation to the alleged breach;
any material held by the Responsible Entity in relation to the alleged breach; and

any other relevant information,

Referral of compiaint

The Responsible Entity must consider a complaint by referring it to either:

(a)

if the Trast has a compliance committee, the Responsible Entity’s compliance
conmitieg; or

if the compliance commitiee considers the complaint to be of a maierial nafure or the
Trugt does not have a compliance commitiee, the board of directors © "the
Responsible Entity.

e
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36. Administrative provisions

36.1  Governing Law
This constitution is governed by the laws of Victoria. The Responsible Entity and the Unit
Holders submit to the non-exclusive jurisdiction of the courts of that State.

36.2  Severability
If any part of this constitution is or becomes iltegal, invalid or unenforceable in any relevant
jurisdiction, the legality, validity or enforceability of the remainder of the constitution will not
be affected and this constitution will be read as if the part had been deleted in that jurisdiction
anly. 3

363  Amendmenis to constitution
Subjeet to law, the Responsible Entity may amend this constitution (including this clause) by
deed.

37. Definitions and interpretation

In this constitution:
Act inchides:
{a) the Corporations Act and any statute; and

{0 any rule of common law, rule of equity or judgment which applies to the Trust or the
Responsible Eatity {as the case may bel.

Adviser includes any adviser, expert, agent, delegate, solicitor, barrister, contragtor, valuer,
underwriter o accountant any other person appointed by the Responsible Entity to provide

advice in relation to the Trust;

Application means any of the [ollowing, as the context requires:

(&} an appHeation for Units;
{(b) an application for Options; or
{c) 4 notification of the exercise of Options.

Application Monies means the property required to be transferred by an applicant t© the
Responsible Entity on the making of an Application, which property may be in the form oft

{a) Cash;

(b} property other than Cash.

ASIC means the Australian Securities and Investments Commission and its sucCessors;
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ASIC Instrument means:

{a) an exemption or modification granted by ASIC in accordance with the Corporations
Act; or

() any other instrument issued by ASIC under a power conferred on ASIC which relates
10 the Responsible Entity or the Trust.

Assets means all the assets, cash, investments, Property, rights and ingome of the Trust from
time to time;

Asset Valne at any time means the value of all Assets in the Trast Fund at that time, as most
recently calculated in accordance with clause 23;

H

Associate has the meaning given to that term in the Corporations Act;

AS4269 Australian Standard on Complaints Handling means the essential elements for the
management of complaiots from inception to satisfaction or final determination and
guidelines for the implementation of a complaints handling process;

Australian Aceounting Standards means the following,

{2} the accounting standards from time to time approved under the Corporations Act;
{h) the requirements of the Corporations Act in relation 1o the preparation and contert of

accounts; and

(¢ generally accepted accounting principles and practices in Australia consistently
applied, except those principles and practices which are inconsistent with the
standards or requirements referred to in paragraph (a) or (b) of this definition.

Australian ADI means:

{a) an ADI (authorised deposit-taking institution) within the meaning given 1o that term
in the Banking Acr 1959 (Cthy: and

(b) 2 person who carries on State banking within the meaning of paragraph 51{xiii) of the
Commonwealih Constitution. '

Anthorised Investment means any of the following investments, whether they are sited in or
outside the Commonwealth of Australia:

(&) any interest in real estate;

)] any licence to oceupy real estate;

(o} a fitting or fittings installed or present on real estate:

{d) Seourities in, or of, an entity where the Responsible Entity is satisfied that:

{i) fhe majority of the assets held by the entity is real estate; or

er b
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(it} the principal activity or activities of the entity are the ownership or
development of real estate or the carrying out of construction on real ostate;
and

(if)  where the Security is an Interest in a Managed Investment Scheme the scheme
is registered by ASIC under Part 3C.1 of the Corporations Act.

Tnterests in a Managed Investment Scheme in respect of which all of the following are
satisfied:

{1 the scheme is registered by ASIC under Part 5C.1 of the Corporations Act;
and

(i1} the majority of the assets held by the scheme are Interesis in a Managed
Investment Scheme or Schemes (the Underlying Schemes) and the
Responsible Entity is satisfied that:

{A) the majority of the assets held by each of the Underlying Schemes is
zal estate; of

(B3 the principal activity or activities of each of the Underlying Scheme is
the ownership or development of real estate or the carrving out of
construction on real estate; and

(i)  Cash, money on deposit with an Anstralian ADL a Cash Managemsnt Trust
Interest

bills of exchange and promissory notes, whether purchased or discounted, which have
heen either drawn, issued, endorsed or accepted by:

(i an ADI; or

i
i
i

(it} a public statutory body constituted under a faw of the Commonwealth of
Austraiia or any State or Territory of Australia; or

(iiy & company which is curremtly included in the Official List and which has paid
up share capital in excess of twenty million dollars {$20,000,0003,

certificates of deposit (whether negotiable or otherwise) issued byan ADlora
company which is currently included in the Official List and which has paid up share
capital in excess of twenty million dollars ($20,000,000;

Debenturas, stocks, of bonds issned by 2 governmental or public authority of the
Commonwealth of Australia or any State or Territory of Australia;

the lending of money on security (whether that security is byway of mortgags, charge,
transfer, assigument or othsrwise, and whether ranking first or otherwise, and whether
saken severally of otherwise) of any property of the type described in paragraph (2) of
this definition for a duration not exceeding 20 vears, and for an amount which when
added 1o moneys owing on any charge ranking prior to, or pari passu with, the

security 1o be taken by the Respansible Ertity does not exceed:

{H two-thirds; or
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{i1) if repayment of the whole of the pfi:ncipal and intercst under any mortgage is
insured under a mortgage insurance policy acceptable to the Responsible
Entity, then nine-tenths, '

of the value of the property as defermined by an approved valuer within the period of
3 months preceding the taking of the security by the Responsible Entity;

ioans on mortgage (including sub-mortgage) or charge of real estate (including
without Fmitation a mortgage or charge granted by a person guaranteeing repayment
of o loan), whether or not the mortgage or charge ranks as first mortgage or charge
over the real estate, and whether taken severally or otherwise, ineluding, but not
limited 1o, byway of contributory mortgage. A loan on morigage or charge of real
ostate is an Authorised Investruent notwithstanding that the amount of the loan
exceeds the proportion borne by the amount of the loan to the value of the real estate
{at the time the Joan was made) prescribed by any statute, end notwithstanding that
the loan is made for a period of more than 7 years or any other period so prescribed;

loans on mortgage, sub-mortgage, charge, hypothecation, transfer, assignment or other
security of any personal property, rights, licences or obligations (including any
interest therein or any interest in any coniract for the sale or purchase of real estate or
personal property and including a morigage or charge granted by 4 porson
guaranteeing repayment of a loan), and whether or not the security ranks as a first
security over the secured personal property, and whether taken severally or otherwise
including, but not limited to, those taken by way of contributory security;

the acquisition of any loan secured by any morigage or security described in
paragraph () or (k) of this definition and on the ierms and conditions in it by way of
taking an acquisition of the benefit and interest of the relevant mortgagee or security
holder in it and in any policies of insurance relating to it

real estate or other property which comes into the possession of, or under the control
of, the Responsible Entity by virtue of its exercise of any rights or powers vested in it
as mortgagee or security helder under any mortgage or secutity deseribed in
paragraph (J) or (k) of this defin ition, or real estate or other property whici i3
acquired by the Responsible Entity in order to facilitate the disposal of real estate or
other property,

Mortgage Backed Securities;

contracts to underwrite or sub-underwrite any issues of any of the investments
referred 1o i paragraphs (a) to (0) above;

options or warrants in respect of any of the investments referred to in paragraphs (@)
to {0} above; or

any investment in, or of, or by, an entity, other than set out above in paragraphs (2) 10
(¢} above where the Responsible Exntity is satisfied that either:

(D the majority of the assets held by entity is raal estate; or
(i the principal activity or activities of the entity 1s the ownership or

development of real estate or the carrying out of construction on real estate.
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Business Day has the meaning given to that term in the Listing Rules;

Call means a call on a Unit Holder to pay all or any part of the unpaid Issue Price for a Unit;

Cash means money in Australian currency and includes cheques and bank cheques in
Augtralian currency:

Cash Management Trust Interest bas the meaning given to that term in the Corporations
Act; !

CHESS Approved Securities means securities in respect of which approval has been given
by the securities clearing house (being the body corporate approved by the Minister as the
securities clearing house under section 793 of the Corporations Act, namely, ASX Setilement
and Transfer Corporation Pty Limited ACN 008 504 532),

g

Class means a class of Units, being Units which have the same rights {disre zarding any L
differences connected with the fivst distribution following an issue of Units). If'all Units have :
the same rights {(disregarding any differences connectad with the first distribution following

an issue of Units), there is only one Class;

Commencement Date means 13 Ociober 2004; _
Compliance Committes means the compliance commitiee (if any) for the Trust as required s
by section 601JA of the Corporations Act;

v

Compliance Plan means the compliance pian for the Trust as required by section 601HA of
the Corporations Act,

Compliance FPlan Auditor means the iast person appo inted under paragraph (b) of clause
"\g z.
EACHS 3

Corporations Act means the Corporations Act 2001 {Cthy;

Corporations Regulations means the Corporations Regnlations made pursuant to the
Corporations Act;

C'ost in relation to Land means its totel cost to the Trust including:

ng:
{a) any Taxes;
)] hank fees and charges, valuation fees, legal fees, brokerage fees and comimission fees

or similar charges; and

{c) interest on the cost andd fines and penaliies with respect to the cost.
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Current Unit Value means the amount calculated as follows:

where:

CUV is Curreni Unit Value,;

NAV is Net Asset Value; and
NU is the number of 1nits on Issue. _

Custodian means the Responsible Eniity or other custodian or nominee nominated under f
clause 25.2;

Deferred Unit means a Unit issued on the terms and conditions set out in Schedule 4;

asitor means an accousnt holder or a depository agent bat does not include asub-aceount

Beno«;ita Y means The {Len‘{rai Dencsnon {Pte) 1 Amiied {a Smgamre -incornorated company

Derivative Transaction means any contract, agreement or arrangement which is a futures i
coniract (as defined in the Corporations Act), a forward exchange rate contract, a currency
swap, an interest rate swap, a forward interest rate swap, a ClTency hedge, an interest rate
hedge, a Commodity swap or hedge or any other deriv ative or other contract, agreemernt or
arrangement similar to or having, in respect of its subject matier, a similar effect to any of the
zbove;

Disclosure Document means any PDS or profile statement in relation to Units or Options,
Disiributable Inconte means the amount determined in accordance with clause 27.1,

Distribution Easitlement means the entitiement of a Unit Holder to the Distributable Incoms
of the Trusty,

Exercise Price has the meaning given in clause &;

Expenses includes any costs, commissions, brokerage, fees, Taxes and dulies. Examples of
expenses are given in Schedule 35

Financial Year means:

for the first Financial Year. the period from the Commencement Date to the next 30
June:

BN

a

o]

A
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{hy for the last Financial Year, the period beginning on 1 July before the date the Trust
terminates to the date the Trust terminates; and
() in all other circumstances, the 12 Month period ending on 30 June in each year.

lig.

Foreign Rights has the meaning given in clause 7.9;

Forfeiture Notice means a notice given under clause 8.6;

Forfeited Unit means a Partly Paid Unit which is forfeited pursuant to clause 8.7(a) by non-
payrment of a Call:

Fund means the Trust Fund;
¥und Return has the meaning given in clause 21.2;

Fund Value at any time, means the aggregate of the following at that time as caleulated by
the Responsible Entity:

(a) the Gross Asset Value;

) the amount of money held in the Trust Fund (fo the extent not included in paragraph
{ay; and

(c) the gross value of any other Assets (fo the extent not ncluded in paragraphs {a) or
(B,

Governmental Ageney means any government or governmental, semi-governmental,
administrative, fiscal or judicial body, department, commission, authority, bureau, fribunal,
agency of entity in any part of the world;

Gross Asset Valus means the sum of!

(a) the value of the Trust Fund; and
o) amy other amounts which should be included for the purpose of making a fair and

reasonable determination of the valae of the Trust on an undiscounted basis, having
regard to generally accepted accounting principles.

GST means any tax, levy, charge or impost implemented under the A New Tax System (Goods
and Services Tex) Act 1999 (Cig) (GST Act) or an Act of the Parliament of the
Commonvwealtn of Australia substantially in the form of, or which has a similar effect to, the
GST Act

Helder means a Unit Holder or an Option Holder (as the contaxt may require);

Independent Expert means an expert appointed by the Responsible Entity for the purpose of
carrying out a vaiuation;

Interest in 2 Managed Investment Scheme hes the same meaning given to that term in the
Corporalions Act;
t
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Tnterim Distribution has the meaning given in clause 27.3;

Tnterim Distribution Period means any period determined by the Responsible Entity so long
as the period commences and ends during the same Financial Year {but does not end on the
last day of that Financial Year),

fssue Price in relation to a Unit or in relation to an Option means the doflar value of the total
consideration payable at any time in respect of the issue of that Unit or the grant of that
Option determined in accordance with the clause pursuant to which the Unit was issued or the
Option was granted; '

Joint Holders has the meaning given in clause 5.11;

Land includes any interest in land whether vested or contingent, freehold or leasshold, and
whether at law or in equity;

Liabilities at any time, means the agpregate of the following at that time as calculated by the
Responsibie Entity:

{a) each liability of the Responsible Entity in respect of the Trust or, where appropriate, a
proper provision in accordance with Australian Accounting Standards in respect of
that liability;

&) each other amount payable out of the Trust Fund or, where appropriaie, a proper
provision in accordance with Australian Acccunting Standards in respect of that
hability; and

Y

{3 other appropriate provisions in accordance with Australian Accounting Standards.
Liguid has the same meaning as in the Cerporations Act;

Lignid Scheme has the meaning given to that term in sub-section 601 KA(4) of the
Corporations Act; '

Listing Rales moans the listing rules of the ASX and eny other rules of the ASX which are
applicable while the Trust is admitted to the official list of the ASX, each as amended or
replaced from time to time, except to the extent of any express written waiver by the ASX;

Wanaged Investment Scheme has the same meaning given to that term in the Corporations
Act;

Management Fee means the fee payable under clanse 21,13

Market Price of a Unit (where applicable, of a Class) on any Business Day means:

{a) the weighted average price per Unit in that Class for sales of that Class on the ASX
(excluding any special crossings) for the period of 10 Business Days immediately
prior to the relevant Business Day (whether ornet a sale was recorded on any
particular day); or

(b if Units in thar Class:
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(i) have not been Officially Quoted for at least 10 consecutive Business [ays
before the relevant Business Day: or

{ii) in the Responsible Entity’s opinion a determination imder paragraph (a) of
this definition would not provide a fair reflection of the current market value
of the Usit,

the price per Unit that an independent valuer determines to be the market price of the
Unit on the relevant Business Day; and

{c) the Market Price of an Option on any Business Day must be determined m the same
manner as the Market Price for a Unit is determined;

Market Value means the value of an asset determined in accordance with Schedule 2;
Marketable Parcel has the meaning given to that expression in the Listing Rules;
Meeting means a meeting of folders convened in accordance with this constitution;
Month means a calendar month;

Mortgage Backed Security means:

{2) 2 “mortgage backed security” or a “mortgage backed certificate” as defined in, or for —
the purposes of, any Act of any State or Territory of Austraiia intended specifically "
govern the activity of trustees or the imposition of stamp duty;

(B} Interest in a Managed Investment Scheme where not less than half of the assets,

profies or income of the scheme arise from the acquisition, holding, management or
disposal of mortgages or a pooi of morigages;

(¢} 2 mortgage or charge over an interest to which paragraph (a) or (b) of this definition
applies;

where a reference to a “pool of mortgages™ is a reference to

(d) a “pool of mortgages™ as defined in, or for the purposes of, any Act of any State or
Territory of Australia intended to specifically govern the activity of trustees or the
imposition of stamp duty, or

{e) a pool of collection of assets, not less than half being assets of the kinds mentioned in
paragraphs (i}, (i) or (3if) below, but otherwise being of any or all of the following
kinds:
(1) mortgages;
(i1} mortgage backed securities or certificates;
(i) debentures of corporations, not less than half of the payments under each of

which are derived by the corporation in question from the receipts, whether of

capital or income, from maortgages or a pool of mortgages:

(1v} Cash;



{v) bonds, debenture, stock, treasury bills or notes of the Commonwealth of
Australia or the Government of any State or Territory of Australia;

(vi)y  debentures or stock of any public statutory body constituted under the faw of
the Commonwealth of Australia or any State or Territory of Australia;

{(vi)  deposits with, or certificates of deposit issued by, an Australia ADL;

(viii)  bills of exchange, promissory notes or other negotiable instruments accepted,
drawn or endorsed by an Australian ADL

{0 “guaranteed investment contracts” or * guaranteed certificates” as definad In,
or for the purposes of, any Act of any State or Territory of Australia intended
to specifically govern the activity of trustees or the imposition of stamp duty,

and, except in paragraph (¢) of this definition, a reference to “mortgage” is a reference
to a morigage of any estate or interest {including 2 leasehold interest} in land;

Net Accounting Income has the meaning given in clause 26.3;
Net Accounting Loss has the meaning given in clause 26.3; :
Net Asset Value means the Gross Asset Value less the following:

{n) all amounts required o repay borrowings and to mest Lisbilities (including the

amount of any provisions the Responsible Entity determines, in consuliation with ithe
Auditor, should be made):

{b) following any Distribution Caleulation Date, the amount of any Distributable Income
navable but not paid to Unit Holders on the day ce which the Net Asset Value is :
determined; and !
{c) any amount paid in advance of a call on a Partly Paid Unit. :

Net Fund Value at any time, means the Fund Valae less mg 1iabilities at that fime;

Net Ineome has the meaning given in clause 26.4;

Net Proceeds from Realisation has the meaning given in clause 34.4,

Option means an option granied by the Responsible Entity in respest of unissued Units giving
the holder of the option the right, but not the obligation, to subscribe for Units;

Option Holder means a person registered as the holder of an Option [including persons
registered jointly):

Ordinary Units means, subject to the Terms of Issue of any other Unit or Class, Units which
carry all rights, and are subject to all the obligations, of Unit Holders under this constitution;
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Partly Paid Unit means a Unit in respect of which any portion of its Issue Price remains
urrpaid;

PDS means a product disclosure statement as required by Part 7.9 of the Corporations Act in
respect of an offer or an issue of Units or of Options (as the context requires);

Performance Fee has the meaning given in clanse 21.2:

Person includes a natural person, 2 company, a partnership or a body of persons whether
resident, constituted, incorporated or otherwise formed in Australia;

Property means property of any description and includes Land or personal property and any
estate or interest in property and any debt or chose In action or any other right or inferest and
any permit, licence or authority or any patent, copyright, design, trade mark or other form of
intclectual properiy;

Quarter means each 3 month period ending on the last day of March, funs, September and
Diegember in each vear;

Register means the register of Unit Holders or Option Holders maintained by the Responsibie
Entity pursuant to Chapter 2C of the Corporations Act, set out in clause 30;

Related Body Corporate has the meaning given to that expression in the Corporations Act;

Renounceable Offer means the sale or assignment of a contractual right that is attached to an
offer of securities on the stock exchange;

Responsible Entity means MacarthurCook Fund Management Limited ABN 79 004 956 558
or the responsible entity (as defined in the Corporations Act) of the Trust from time to time;

Schednle means a schadule to this constimution;

Securities has the same meaning given to that term in Section 92(3) of the Corporations Act;
Security Intersst means any mortgage, charge, pledge, Hen, encumbrance, arrangement for
he retention of title or any other similar right, interest, power or arrangement of any nature
having the effect of providing security;

Settlor means Craig Mathew Dunstan;

SGX-8T means the Singapore Bxghange Securities Trading Limited:

Specific Foreign Holder means a Unit Holder or an Option Holder (as the comiext runy
require) whose address appearing in the Register is a country other than Ausiralia;

Stapled Security has the meaning given in clause 29.4;

Tax means any tax, levy, charge, impost, duty, fee, deduction, compulsory loan or
¥ ¥ ? 5 ¥s » T

withholding which is assessed, levied, imposed cr collected by any Governmental Agency and

includes, but is not limited to, anv interest, fine, penalty, charge, fee or other amount imposed
in respect of any of the above;




Tax Act means the fncome Tux Assessment Act 1936 (Cth) and the fncome Tux Assessment
Act 1997 (Cth),

Terms of Issue in relation to a Unit or to an Option means the terms and conditions upon
which that Unit or that Option is issued (other than those contained in this constitution);

Terms of Offer in relation to an offer to acquire an Option means the terms and conditions
upon which the Option may be subscribed for and the conditions (if any) governing the
transfer of the right to acquire the Option:

Transaction Costs in respect of calculating the Withdrawal Price of a Unit, means the total
cost of selling the Assets that must be sold in order to satisfy a withdrawal request under
clause 10.1 or a Withdrawal Offer that has been accepted;

Transmittee has the meaning given in clause 13.2;

Trust means the trust constituted by this constitution;

Trust Auditor means the auditor from time to time appointed by the Respensible Entity to
audis the financial reports of the Trust;

Trust Fund means all Assets of the Trust {including mosey paid to the Responsible Entity for

the issue of anv Units);

Unit means a unit created under the provisions of this constitution and for the time being held

by Unit Holders;

Pnit Holder means the person registered as the holder of a Unit (inchuding persons registered

jointly);
Units on Tssue means the total number of Uniis issued which have not been withdrawn;
Valuation Time means any time the Net Fund Valoe is determined;

Withdrawal Offer means an offer made by the Responsible Entity m accordance with
section 601KD of the Corporations Act; and

Withdrawal Price in velation to a Unit means the price at which that Unit is to be withdrawn

in accordance with clause 10
Interpretation

In this constimution unless the context otherwise requires:

(a) erms defined in the Corporarions At 2001 are used with their defined meaning;
() reference to o person includes any other entity recognised by law and vice versa;
() the singular includes the plural and vice versa;

(h words importing one gender include every gender;




(e}

()

{g)

(h)
(1)

(m)

(1)

H6

any reference to any party to this constitution or any other agreement or document
includes that party’s executors, administrators or permitted assigns or, being a
company, its successors or permitted assigns;

an agreement, representation, or warranty on the part of two or more persons binds
them jointly and severally;

an agreement, represeniation, or warranty in favour of two or more persons 1% for the
benefit of them jointly and severally,

clause headings are for reference purposes only;

reference to a Schedule is a reference to the corresponding Schedule to this
congtitution;

reference to a statute, ordinance, code, or other law includes regulations and other
instructions under it and consolidations, amendments, re-enactments, or replacements
of it

a reference to a document includes an amendment or supplement to, or replacement or
novation of, that document;

where the day on or by which any thing is to be done is not a Business Day, that thing
must be done on or by the next succeeding Business Day;

a reference to cash includes chegues and bank cheques;

a reference 16 a bodky, other than a party to this constittion, including a commission
or an exchange, whether statutory or not, which ceases to exist or whose functions or
pawers are transferred to ancther body, 1s 4 reference to the body which replaces it ar
substantially succeeds to its powers and functions;

references to sums of money are to amounts in Australian dollars; and
a reference to the proper performance of a duty is a reference to the proper

performance of the duty after all available appeals from each judgrent iz respect of
the matier have been exhausied.
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Schedule 1 - Valunation — Land

In the case of Land, until the Land is valued by an independent valuer, the Cost and, thereafier, the
value determined by the independent valuer based on the price at which it might reasonably be
expected to be sold at the date of valuation assuming:

(a)
(b)

©
(d

(e)

ey

a willing, but not anxious, buyer and seller;

a reasonable period within which to negotiate the sale, having regard to the nature and
situation of the Land and the state of the market for the real property of the same kind;

that the Land was reasonably exposed to that market; :

that 1o acceunt is taken of the value or other advantage or benefit, additional to market vaive,
to the buyer incidental to ownership of the Land being valved;

that the Trust has sufficient resources to allow a reasonable period for the exposure of the
Land for sale; and

that the Trust has sufficient resources to negotiate an agreement for the sale of the Land.




Schedule 2 - Market Value
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Item 1 - General

The market value of an asset of the Trust Fund other than Land will be calculated by reference to the

following:
Asset Class Market Value Valuation Method
I Securities in, or of, an entity The average sale price (weighted by reference to volume)
where the Securities are at which the Security was sold on the ASX on the last 10
Officially Quoted. { trading days before the day as at which the market value
of the Security is being determined,
2. Interest in a Managed The cost of acquisition (which shall include all costs and

Investment Scheme where the
imterests are not Officially
Quoted.

Tiabilities relating thereto) until the underlying assets in
the Managed Investment Scheme are first valued, then its
market value quoted by the responsible entity of the
Managed Investment scheme on the relevant date or the
nearcst earlier date or, if the Responsible Entity believes
that the purchase price would not provide a fair reflection
of the market value of the Interest in the Managed
Investment Scheme, then its market value quoted by the
responsible entity of the scheme on the relevant date or
the nearest earlier date or, the value determined as the
fair and reasonable value by an Independent Expert.

3. Any asset of the Fund other than
the assets specified in
' paragraphs 1 to 3 above.

Yahation method determined by the Responsible Entity
which wiil be by reference to the most recent value

| determined by an Independent Expert.
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Schedule 3 - Expenses

The following are examples of Expenses and are not intended 1o limit the Expenses which may be
payable.

Expenses in any way connected with:

(a) this constitution and the formation of the Trust;

(b} the administration, management or promotion of the Trust or its Assets and Liabilities; —

() the admission of the Trust to any siock exchange and compliance with the rules of that ;
exchange;

(d} preparation, teview, distribution and promotion of any disclosure document or offering

memorandum in respect of Uniis;

{e) the sale, purchase, insurance and any other dealing with Assets;

(£} the custody of Assets;

@ any proposed investment;
{h convening and holding meetings of Unit Holders, the fmpiementation of any resolations and
: for) E i v

corpmnunications with Unit Holders;

(1) postage and printing of !l cheques, accounts, disclosure documents, information memoranda,
notices, certificates and all other documents posted to all or any Unit Holders;

b Taxes and bank fees; :
x) the engagement of agents, valuers, Advisers and contractors; e
M preparation and audit of the taxation retarns and accounts of the Trust;

() maintenance of any register, including the Registers;

{n) all legal costs and disbursements {on a full indemnity basis) in relation to the Trust inchading
in connection with the interpretation of this constitution;

(o) tsemination of fhe Trust and the retirement or removal of the Responsible Entity and the
appolrtment of a new frustee;

{p) any court proceedings, arbitration or other dispute concerning the Trust including proceedings
against the Responsible Entity,

() requirements imposed on the Trust by or a:mnﬁ out of the amendments to the Corporations _
Act made by the Managed Investments Act 1998, and that are recoverable from the Asseis of
the Trust to 1he, extont permitted by the Corporations Act, including, , although not Himited to:

{1 the preparation, monitoring, review, amendment and/or replacement of the Trust’s
compliance plan; ;



(1)

(u}
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il the appointment, removal and/or remuneration of the Compliance Plan Auditor,
op P

(iiiy  the formation of the Trust’s compliance commities;

{iv) the appointment, removal and/or remuneration of compliance committee members;

() the holding of meetings of the Trust's compliance committee, without regard to where
the compliance committee member may reside in Australia;

(vi)  any indemnity granted to a compliance committee member in accordance with this
constitution and the Corporations Act;

{vii)  any insurance purchased or maintained or premium for insurance paid or agreed o be
paid in respect of the Trust in accordance with this constitution and the Corporations
Act;

(viii} any amounts reasonably paid or payable for independent legal, accounting or other
professional advice or assistance 1o the compliance commiries in respect of its
functions under the compliance plan and the Corporations Act,

(ix)  implementing a matter reported on or recommended by the Trust’s compliance =
committee, '

the establishment of the Trust, the admission of the Trust to the Official List of the ASX or in _
respect of the Official Quotation of any Units or Options; :

maintaining the Trust on the Official List of ASX or any ability 1o trade Units or Options or in
connection with of arising out of any removal of the Trust from the Official list or suspension
of any Units or Options from trading by ASX:

the services of asset managers, property managers, project managers and collection agents .
appointed in relation to Assets, despite such asset managers, property managers project
managers and collection agents may be the Trustee or a Related Body Corporate of the
Trugtee; and

rates, development, insurance and redevelopment costs, insurance broking and guantity
surveyor’s fees, subdivision and building costs, normal building operating expenses not paid
by tenants and costs of leasing any Assel, :
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Schedule 4 — Terms of Deferred Units
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Rights and Restrictions for Deferred Units
Fach Deferred Unit carries the rights and restrictions set out in this Schedule 4.
Distribution

A Deferred Unit carries no right to participate in any distribution from the Trust until it
converts to an Ordinary Unit.

Natices and Voting Rights
(a}  Bach Deferred Unit entitles the holder:-

{1} {0 receive a copy of any notices or other document sent to holders of Ordmary
Tinits; and

(i1} to attend any meeting of Unit Holders.
{h) A Deferred Unit carries no voting rights until it converts to an Ordinary Unit.
Winding Up

A Deferred Unit carries no rights to participation in any distribution or return to Unit Holders
on the winding-up of the Trust.

Non-transierable

Deferred Units may not be transferred except to a Related Body Corporate of the Respongible
Entity. On the conversion of Deferred Units to Ordinary Units, those Ordinary Units catnot
be sold, transferred or otherwise disposad of (except to a Related Body Corporate of the
Responsible Bntity) until the earlier of 1 July 2009, or the retirement or remaval of the
Responsible Entity as responsible entity of the Fund.

Conversion of Deferred Units

(a)  The Deferred Units shall only convert into Ordinary Units on the terms set out (n this
Schedule 4;

(by  On each cceasion that a Performance Fee caleulated in accordance with clause 21.2
becomes payable 1o the Responsibie Entity, a number of Deferred Units caleulated by

dividing the amount of the Performance Fee by the Market Price ol a fully paid

rdinary Unit (as at the day on which the Performance Fee became payable to the
Responsible Entity) will antomatically convert to new fully paid Ordinary Units
ranking equally with ail other fully paid Ordinary Units on issue.

Listing of Ordinary Units

When the Ordinary Units referred to in paragraph 5 of this Schedule 4 become transferadle,
the Responsible Fntity mmust apply for Official Quotation of the Oxdinary Units,




72

Cancellation

If the Responsible Entity retires or is removed as the responsible entity of the Fund, any
Deferred Units remaining on issue after satisfaction of the final Performance Fee payable o
the Responsible Entity under clause 21.2 will automatically cancel.



FXECUTED as an Agreement.

EXECUTED by MACARTHURCOOK
FUND MANAGEMENT LIMITED

in accordance with section 127(1) of the
Corporations Act 2001 (Cth) by authority
of its directors:

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

Signature of director Signature of director/company secretary
' *delete whichever is not applicable

Nams of director {(block letters) Name of director/company secrefary
*delete whichever is not applicable



