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Details

Date :]' Apfl \ om0

Parties

Name Mirvac Funds Limited in its capacity as responsible entity of the Mirvac
Property Trust ARSN 086 780 645

ACN 002 561 640

Short form name Responsible Entity

Background

A The Responsible Entity is the responsible entity of the registered managed investment scheme
known as the Mirvac Property Trust ARSN 086 780 645 (Trust). The Trust was established
pursuant to a trust deed dated 9 April 1987, as subsequently amended from time to time
(Constitution).

B Clause 21.1 of the Constitution provides that subject to the Corporations Act 2001 (Cth)
(Corporations Act), the Responsible Entity may by deed amend the Constitution.

C Pursuant to section 601GC(1) of the Corporations Act, the constitution of a registered scheme
may be modified by the responsible entity if the responsible entity reasonably considers the
change will not adversely affect members' rights.

D The Responsible Entity does not consider that the amendments contained in this deed will
adversely affect the rights of members of the Trust.

E The amendments to the Constitution contained in this deed are accordingly made in accordance
with the Constitution and the Corporations Act, and will take effect when a copy of this deed is
lodged with ASIC.
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Agreed terms

1. Defined terms & interpretation

In this deed, unless a contrary intention is expressed or implied, words and expressions defined in
the Constitution have the same meanings when used in this deed.

2. Amendment of the Constitution

By this deed the Responsible Entity, pursuant to its powers under the Constitution and the
Corporations Act, amends the Constitution as follows:

(a)

(b)

(©

(d)

Clause 4.1 is amended by:

(i) in clause 4.1(a), delete "and (g)" and insert ", (g) and (h)";
(ii) in clause 4.1(b), delete "and (g)" and insert ", (g) and (h)";
(ii1)  insert after clause 4.1(g) the following as a new clause 4.1(h):

"(h) in the case of a Unit issued pursuant to a Purchase Plan, determined in
accordance with clause 4.14"; and

(iv)  renumber the existing clause 4.1(h) as clause 4.1(i).

Clause 4.8 is amended by inserting a new sub-paragraph (bc) immediately after sub-
paragraph (bb) as follows:

"Without limiting clause 4.8(a), where:

(i)  the Manager proposes an institutional placement of Stapled Securities as part of
the April 2010 Offer; and

(i1)  the application price of the Stapled Securities under the institutional placement
will be $1.40.

Clause 4 is amended by inserting the following words following clause 4.13:
"4.14 Purchase Plan

Without limiting the provisions of this constitution and subject to the Corporations Act,
the Manager may issue Units at an Application Price determined by the Manager (being a
price other than the Application Price calculated in accordance with this clause 4) under a
Purchase Plan.".

Clause 31.1 is amended by inserting in alphabetical order the following definitions:

"April 2010 Offer: means the fundraising to be undertaken by the Manager described
in an announcement to the ASX on or about 7 April 2010 involving:

(a)  an institutional placement of Stapled Securities; and
(b)  aPurchase Plan."; and

"Purchase Plan: means an offer to existing Members of interests in the Trust, only
available when:
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(a)  the Trust is listed on the ASX; and

(b)  the offer is made pursuant to Relief, which may include ASIC Class Order
09/425 as amended, substituted or replaced from time to time.".

3.  Operation of this document

This deed takes effect on the date that it is lodged with ASIC in accordance with
section 601GC(2) of the Corporations Act.

4. No redeclaration etc
The Responsible Entity confirms that it is not, by clause 2 of this deed: |
(a) redeclaring the Trust;
(b) resettling the Trust;
() causing the transfer, vesting or accruing of property in any person; or

(d) entering into a new constitution.

5.  Governing law and jurisdiction

This deed is governed by the laws of New South Wales. The Responsible Entity irrevocably
submits to the non-exclusive jurisdiction of the courts of New South Wales.
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ME_85133360_3 (W2003)



Signing page

EXECUTED as a deed poll.

Corporations A

Executed by Mirvac Funig %
accordance with Sectio -/ﬁ
//ﬂ ,

<«
Signature of director —" (LSBigr;}vlature of/direttor/company secretary
ease delgte ds applicable) IS
: UISE HARRL
Nicholas Roland Collishaw SONYA LOUISE HA
Name of director (print) Name of director/company secretary (print)
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Consolidated
Constitution of the

Mirvac Property Trust

(ARSN 086 780 645) as
at 7 April 2010

Responsible Entity:
Mirvac Funds Limited (ACN 002 561 640)

Note: This is a consolidated version of the trust deed of the Mirvac Split Trust dated 9 April
1997 (Original Trust Deed), incorporating the amendments that have subsequently been made
to the Original Trust Deed.

This document is not a legally binding document. Reference should be made to the Original
Trust Deed and each subsequent amending deed.
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Constitution of the Mirvac Property Trust (ARSN 086 780 645)

Operative provisions:

1 Name of Trust

1.1

1:2

The Trust is called the Mirvac Property Trust or by such other name
as the Manager determines from time to time'.

[f a Manager retires or is removed its successor as Manager must,
unless otherwise approved by the former Manager, change the name
of the Trust to a name that does not imply an association with the
former Manager or its business.

2  Assets held on trust

2:1

2.2

The Trustee declares that it will hold the Assets that constitute the
Trust upon Trust for the Unitholders and act in the interests of the

Unit Holders on and subject to the terms and conditions of this
deed’.

Any Asset held by the Manager as responsible entity of the Trust
must be clearly identified as property of the Trust and held
separately from the assets of the Manager and any other managed
investment scheme if and to the extent that the Corporations Act so
requires”.

3 Units and Options

Nature of Units

3.1
3.2

3.3

Options

3.4

3.5

The beneficial interest in the Trust is divided into Units.
A Unit confers an equal undivided interest in the Assets as a whole,
subject to the Liabilities.

A Unit does not confer an interest in a particular Asset.

Subject to the provisions of this constitution, the Manager may
create and issue Options on such terms and conditions as the
Manager determines.

(a)  Subject to this constitution, the Corporations Act (and the
conditions of any applicable Relief) and, if relevant, the

' See Corporations Regulation 5C.1.02
? See section 601FC(2) of the Corporations Act

3 See section 601FC(1)(i)
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Listing Rules, the Manager may determine that Options will
be issued:

(1) for consideration (as permitted under any applicable
Relief) or no consideration; and

(i)  on the basis that the Application Price for a Unit to be
1ssued on exercise of the Option is:

(A)  for Options issued pursuant to pari passu offers
to all existing Members (subject to clause
3.5(b)), the Application Price determined by
the Manager provided that the Application
Price is less than the price that would otherwise
apply under this constitution by a percentage
not exceeding 90%:; or

(B) an Application Price in accordance with
clauses 4.8. or4.12,

and otherwise on terms and conditions and with such
entitlements as determined by the Manager.

(b)  Subject to the Listing Rules and the conditions of any
applicable Relief, if the Manager is making an offer of
Options to Members which is otherwise in proportion to their
existing holdings of Units, the Manager is not required to
offer Options under this clause to persons whose address on
the Register 1s in a place other than Australia.

3.6

(a)  An Option Holder may exercise an Option during the
exercise period for the Option by giving notice to the
Manager in accordance with the terms and conditions of issue
of the Option together with payment in full of the exercise
price (being the Application Price for the Unit to be issued
following the exercise of the Option).

(b)  On exercise of an Option, the Option Holder is entitled to
subscribe for and be issued such number of Units as provided
for in the terms and conditions of issue of the Option.

3.7  Upon the termination of the Trust, an Option Holder is entitled to
repayment of the issue price paid by the Option Holder for the issue
of any Option which has not been exercised, unless the terms and
conditions of issue of the Option provide otherwise.

3.8 Subject to clause 3.7, an Option does not confer on an Option
Holder any interest in the Trust or any right to participate in any
distribution of the income or capital of the Trust.

Rights attaching to Units and Options

3.9 A Member holds a Unit subject to this constitution and the rights,
restrictions and obligations attaching to that Unit. An Option Holder

ME_85356607_2 (W2003)



Fractions of Units

3.10
1T

holds an Option subject to this constitution and the terms and
conditions of issue of the Option.

Fractions of a Unit may not be issued.

Where any calculation performed under this constitution or the terms
of a withdrawal offer would otherwise result in the issue, redemption
or creation by consolidation or division of a fraction of one Unit, the
number of Units to be issued, redeemed or recorded in the Register
as a result of consolidation or division may be rounded down
respectively to the nearest whole Unit as determined by the
Manager.

Consolidation and division of Units and Options

312

3.13

Units and Options may be consolidated or divided in any proportion
as determined by the Manager”.

While Stapling applies, Units and Options may only be consolidated
or divided if the related Stapled Shares and Options over Stapled
Shares are also consolidated or divided at the same time and to the
same extent.

Transfer of Units and Options

3.14

3.15

3.16

3.17
3.18

3.18

Subject to clause 3.15, Members may transfer Units and, subject to
the relevant terms and conditions of issue, Options.

While Units are Officially Quoted and the Listing Rules so require, a
Member may not transfer Restricted Securities during the applicable
escrow period.

Subject to the rules applicable while the Trust is admitted to an
uncertificated trading system, transfers must be in a form approved
by the Manager and be presented, if the Manager requires, for
Registration duly stamped.

A transfer is not effective until Registered.

Subject to the Listing Rules while the Listing Rules apply’, the
Manager may refuse to record any transfer in the Register without
giving any reason for the refusal and, while Units are Officially
Quoted, must refuse to record a transfer in the Register which would
be in breach of clause 3.15.

While Stapling applies and subject to the Corporations Act and the
Listing Rules:

(a)  the Manager must not register any transfer of Units unless it
18 a single instrument of transfer of Stapled Securities and
any provision of clauses 3.14 to 3.18 of this constitution

* Refer Listing Rules, Chapter 7 — reorganisations of capital
® Listing Rule 8.10 restricts the Manager's ability to prevent proper ASTC transfers, but allows for a holdin g lock in

certain specified circumstances.
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Joint tenancy

inclusive referring to a transfer of Units will be deemed to be
a reference to such a transfer; and

(b)  areference in clauses 3.14 to 3.18 inclusive to a "Unit" will
be deemed to be a reference to a Stapled Security.

3.20 Persons Registered jointly as the holder of a Unit or Option hold as

joint tenants and not as tenants in common unless the Manager
otherwise agrees.

Death, legal disability of Member

3.21

3.22

[fa Member dies or becomes subject to a legal disability such as
bankruptcy or insanity, only the survivor (where the deceased was a
joint holder) or the legal personal representative (in any other case)
will be recognised as having any claim to Units or Options
Registered in the Member's or Option Holder's name.

A person who becomes entitled to a Unit or an Option because of the
death, bankruptcy, insanity or other disability of a Member or
Option Holder is entitled to receive and may give a discharge for all
money payable in respect of the Unit or Option but is not entitled to
receive notices of or to attend or vote at any meetings of Members or
Option Holders until that person is Registered as the holder of the
Unit or Option.

Number of Units and Options

Register

Stapling

ME_85356607 2 (W2003)
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3.24

3.25

3.26

While Stapling applies and except as provided for in clause 30A, the
number of issued Units at any time must equal the number of issued
Stapled Shares.

While Stapling applies, the number of issued Options at any time
must equal the number of issued options over Stapled Shares.

The Manager must keep a Register of all Members and Option
Holders as the Corporations Act requires. While Stapling applies,
the Register will comprise a single register which records details of
the members of the Trust and the Stapled Company.

While Stapling applies:

(a)  the Manager may not issue Units unless the applicants for the
Units are contemporaneously offered identical numbers of
Stapled Shares which will be Stapled to the Units offered;

(b)  the Manager may not issue Options unless Option Holders
are contemporaneously offered options over identical



(©)

numbers of Stapled Shares which will be Stapled to the Units
1ssued pursuant to the Options when they are exercised; and

any offer of Units or Options may only be accepted if the
offeree accepts that offer of Units or Options, as well as the
contemporaneous offer of Stapled Shares or options over
Stapled Shares referred to in clause 3.26(a) and (b) as the
case may be.

4 Application Price for Units®

4.1

4.2

Subject to clauses 4A, 19.1 and clause 30A.2(a), a Unit must only be
issued at an Application Price:

(a)

(b)

(c)

(d)

(e)

()

(2)

(h)

(1)

subject to clauses 4.1 (b), (c), (d), (e), (). and-(g) and (h),
while Units are Officially Quoted, equal to the weighted
average Market Price of Units during the 5 Business Days
immediately prior to the date on which or as at which the
Application Price is to be calculated;

subject to clauses 4.1 (c), (d), (e), (f).-and (g) and (h), while
Units are Officially Quoted as part of a Stapled Security, in
accordance with clause 4.4;

in the case of a rights issue, in accordance with clause 4.5;

in the case of a placement of Units while Units are Officially
Quoted, in accordance with clause 4.8;

in the case of reinvestment of income, in accordance with
clauses 4.10 and 4.11;

in the case of a Unit issued upon the exercise of an Option,
determined in accordance with clause 3.5(a) or clauses 4.1(a),

(b) or (g);

in the case of a Unit issued pursuant to an Employee Security
Plan, determined in accordance with clause 4.12 or 4.13; and

in the case of'a Unit issued pursuant to a Purchase Plan,
determined in accordance with clause 4.14; and

in all other cases, calculated as:

Net Asset Value + Transaction Costs
Number of Units in issue

Subject to clause 4.10, each of the variables in clause 4.1(i)4-1{h)
must be determined as at the next Valuation Time after:

(a)
(b)

the Manager receives the application for Units; or

the Manager receives the application money, or the property
against which Units are to be issued is vested in the Manager,

whichever happens later.

® Required to be included by Section 601GA(1)(a)
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4.3

The Application Price may be rounded as the Manager determines.

The amount of the rounding must not be more than 1% of the
Application Price. Any excess application or other money or

property which results from rounding becomes an Asset of the Trust.

Determination of Application Price where Stapled Securities are issued

Rights issues

ME_85356607_2 (W2003)

4.4

4.5

(a)

(b)

Where clause 4.1(b) applies, a Stapled Security must only be
issued at an application price for the Stapled Security equal to
the weighted average Market Price of Stapled Securities
during the 5 Business Days immediately prior to the date on
which or as at which the application price for the Stapled
Security is to be calculated.

In each case where a Stapled Security is issued the Manager
must determine what part of the application price of the
Stapled Security is to represent the Application Price of the
Unit.

For these purposes, the percentage that the Application Price
of'a Unit bears to the application price of a Stapled Security
must equal the percentage that the net tangible assets of the
Trust bears to the net tangible assets of the Mirvac Group by
reference to the last annual accounts of the Trust and the
Mirvac Group respectively.

The Manager may at any time ofter Units for subscription at a price
determined by the Manager to those persons who were Members on
a date determined by the Manager not being more than 30 days
immediately prior to the date of the offer, provided that:

(a)

(b)

all Members are offered Units at the same Application Price
on a pro rata basis (whether or not the right or entitlement is
renouncable);

where Units are Officially Quoted as part of a Stapled
Security and it is proposed to issue Stapled Securities at an
application price less than the weighted average Market Price
of'a Stapled Security during the five Business Days
immediately prior to the date on which or as at which the
application price is to be calculated, the aggregate of the
relevant Application Price for the Unit and the application
price of a Stapled Share is not less than 80% of the
application price of the Stapled Security which would
otherwise apply except in relation to the:

(1) November 2008 Offer where:



Terms of pro rata issues

4.6

(c)

(d)

(e)

(A) the aggregate of the relevant Application Price
for the Unit and the application price of a
Stapled Share is not less than 50% of the
application price of the Stapled Security which
would otherwise apply; and

(B)  where the application price for the Stapled
Securities is determined by a pre-launch
cornerstone process; and

(i)  June 2009 Offer where the application price for
Stapled Securities will be $1.00. This price, being the
aggregate of the relevant Application Price for the
Unit and the application price of a Stapled Share, is
not less than 50% of the application price of the
Stapled Security which would otherwise apply under
clause 4.4(a), determined as at the date of
announcement of the June 2009 Offer:

in all other cases where Units are Officially Quoted, where,
following an offer of Units on a pro rata basis, it is proposed
to issue Units at an Application Price less than the average
Market Price of Units during the 5 Business Days
immediately prior to the date on which or as at which the
application price is to be calculated, the relevant Application
Price is not less than 80% of the Application Price which
would otherwise apply;

where Units are not Officially Quoted, the Application Price
is not less than 80% of the Application Price calculated in
accordance with clause 4.1(i); and

while Stapling applies, the same Members are
contemporaneously offered identical numbers of Stapled
Shares which will be Stapled to the Units offered,

but, subject to the Listing Rules, the Manager is not required to offer
Units under this clause to persons whose address on the Register is
in a place other than Australia’.

While Stapling applies, any offer of Units under this clause 4.5 may
only be accepted if the offeree accepts that offer of Units, as well as
the contemporaneous offer of Stapled Shares referred to in paragraph
(e) of this clause. A person to whom the right or entitlement is
renounced shall be regarded as an offeree.

(a)

Any offer made under clause 4.5 must specify the period
during which it may be accepted and must be made to

7 Assumes the Manager is able to comply with the conditions in Listing Rule 7.7.1.
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4.7

(b)

(c)

(d)

(€)

Members in proportion to the value of their respective Unit
holdings on the date determined by the Manager under clause
4.5, provided that the Manager may adjust any entitlement to
accord with the Listing Rules. Any Member may renounce
their entitlement in favour of some other person, unless the
issue is expressed to be non-renounceable.

Any Units (or Stapled Securities, in the case of clause 4.5(b))
offered for subscription under clause 4.5 which are not
subscribed for within the period for acceptance set by the
Manager may be offered for subscription by the Manager to
any person, provided that:

(1) the Application Price payable in relation to such
further offer is not less than that at which the Units
were originally offered to Members; or

(i)  where Stapled Securities are Officially Quoted, the
aggregate of the relevant Application Price for the
Units and the application price for the Stapled Shares
is not less than that at which the Stapled Securities
were originally offered to the holders of Stapled
Securities.

If an underwriter has underwritten any offer for subscription
of Units under clause 4.5 (or Stapled Securities in the case of
clause 4.5(b)), such underwriter may take up any Units (or
Stapled Securities in the case of clause 4.5(b)) not subscribed
for by Members (or holders of Stapled Securities in the case
of clause 4.5(b)).

The Manager may structure the Entitlement Offer component
of the November 2008 Offer in any manner consistent with
the Corporations Act (as notionally modified by any
applicable Relief), despite anything else in clause 4.5, clause
4.6 and clause 4.7.

The Manager may structure the June 2009 Entitlement Offer
component of the June 2009 Offer in any manner consistent
with the Corporations Act (as notionally modified by any
applicable Relief), despite anything else in clause 4.5, clause
4.6 and clause 4.7.

Notwithstanding the provisions of clauses 4.5 and 4.6, if:

(1) Units are to be issued in the circumstances
contemplated by clauses 4.5 and 4.6; and

(i1)  the issue is to be renouncable; and

(iii))  one or more of the Members is resident or domiciled
outside Australia,



the Manager (subject to any approval required from the ASX
having been obtained) may elect that the Units to be offered
or issued or both are only to be offered or issued or both to
either:

(A)  Members resident or domiciled in Australia; or

(B)  Members resident or domiciled in Australia
and New Zealand,

and that they are not to be offered or issued or both to
Members in other countries.

(b)  Where the Manager makes an election under clause 4.7(a),
then:

(1) the Manager must procure that a number of Units
(corresponding to the number that would have been
offered to those Members but for the Manager's
election under this clause 4.7) are offered to a
nominee (which may be the Manager) provided that
while Stapling applies, that nominee is
contemporaneously offered an identical number of
Stapled Shares which will be Stapled to those Units;
and

(1))  the Manager must use its best endeavours to procure
that the nominee sells the rights in respect of those
Units (and if applicable, Stapled Shares) and (after
deducting the nominee's reasonable costs and
expenses) remits the balance of the funds received by
it for those rights to those Members (in proportion to
the number of Units including if applicable the
number of Stapled Shares that would have been
offered to those Members but for the Manager's
election under this clause 4.7).

Placements and other issues

4.8

(a)  While Units or Stapled Securities are Officially Quoted, the
Manager may at any time issue Units or Stapled Securities to
any person, whether by way of a placement or otherwise, at a
price and on terms determined by it, provided that the
Manager complies with the Listing Rules applicable to the
issue and the terms of any applicable ASIC relief and
provided that while Stapling applies, -an offer of Units under
this clause 4.8 may only be accepted if the offeree
contemporaneously accepts that offer of Units and the offer
of Stapled Shares as required to be made under clause 3.26.

(ba)  Without limiting clause 4.8(a), where:

ME_85356607_2 (W2003)
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(bb)

(bc)

(b)

(c)

(1) the Manager proposes an institutional placement of
Stapled Securities as part of the November 2008
Offer; and

(ii)  the application price of the Stapled Securities under
the institutional placement is determined on or about
the same time as the application price for Stapled
Securities under the Entitlement Offer, through a pre-
launch cornerstone process,

then the application price of the Stapled Securities under the
institutional placement must be the same as the application
price of Stapled Securities under the Entitlement Offer.

Without limiting clause 4.8(a), where:

(1) the Manager proposes an institutional placement of
Stapled Securities as part of the June 2009 Offer; and

(i)  the application price of the Stapled Securities under
the institutional placement will be $1.00. This price is
the same as the application price of Stapled Securities
under the June 2009 Entitlement Offer.

Without limiting clause 4.8(a). where:

(i) the Manager proposes an institutional placement of
Stapled Securities as part of the April 2010 Offer: and

(1) the application price of the Stapled Securities under
the institutional placement will be $1.40.

Without limiting the operation of clause 4.5 or the generality

of clause 4.8(a), the Manager may at any time issue Units or

Stapled Securities to any person, whether by way of a

placement or otherwise, at a price and on terms determined

by it:

(1) in accordance with any Relief; and

(i)  where the issue, together with any Related Issue in the
previous year does not, immediately before the issue,

comprise more than 15% of all issued Units or Stapled
Securities.

In clause 4.8(b), Related Issue does not include an issue in
accordance with clause 4 (other than this clause 4.8) or an
issue approved or ratified by Members:

(a) by a special resolution, where both of the following
apply:

(1) votes are only cast in respect of Units or
Stapled Securities (Eligible Interests)

(A) that are held by a Member who:
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Reinvestment

ME_85356607 _2 (W2003)

4.9

4.10

(I)  will not acquire any of the Units
or Stapled Securities that are to
be issued; or

(I1)  did not acquire any of the units or
Stapled Securities previously
issued; or

(B)  that are held by a Member for the
benefit of another person who:

(I)  will not obtain beneficial
ownership of any of the Units or
Stapled Securities that are to be
issued; or

(IT)  did not obtain beneficial
ownership of any of the Units or
Stapled Securities previously
issued; and

(i)  the value of the Eligible Interests held by
Members who vote represents at least 25% of
the total value of Eligible Interests;

(b)  unless the Manager reasonably considers that the issue
will not adversely affect the interests of Members in
another class (if any) — Members in that other class
approve or ratify the issue by a resolution satisfying in
respect of that other class, paragraph (a); and

(c)  any notice convening a meeting to vote on the issue
contains particulars of the use to be made, or the use
that has been made, of the money raised by the issue.

[Deleted]

The Application Price payable for each Unit upon reinvestment of
distributions is the Application Price as determined by the Manager,
provided that:

(a)

(b)

while Units are not Officially Quoted, the Application Price
payable for each additional Unit upon reinvestment of
distributions (if any) is calculated in accordance with clause
4.1(1)4-+h) as at the first Business Day after the end of the
Distribution Period to which the distribution relates less such
discount, if any, not exceeding 20% as the Manager may
determine;

while Units are Officially Quoted, the Application Price
payable for each additional Unit on reinvestment of
distributions (if any) is not less than 80% of the weighted
average Market Price of Units for the 5 Business Days
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4.11

Employee Security Plan

Purchase Plan

4.12

4.13

4.14

following the end of the Distribution Period to which the
distribution relates.

While Stapling applies, clause 4.10 will not apply and the
Application Price payable for each Stapled Security upon
reinvestment of distributions is the arithmetic average of the daily
volume weighted average price of fully paid Stapled Securities
traded on the ASX for the five day trading days commencing on the
third trading day after the books closing date less such discount, if
any, not exceeding 5% as the Manager may determine.

While Units are Officially Quoted, the Manager may at any time
issue Units, Options or rights to Units or any of these to any
Employee for no consideration pursuant to an offer under any
Employee Security Plan.

While Units are Officially Quoted as part of a Stapled Security, the
Manager may at any time issue Units pursuant to an offer under any
Employee Security Plan to any Employee at a price being that part
of the application price for each Stapled Security of which each Unit
is a component determined by the Manager where the Stapled
Security is issued at an application price equal to the volume
weighted average Market Price of Stapled Securities during the 5
Business Days immediately prior to:

(a)  the date the Stapled Security is issued pursuant to the offer;
or

(b)  if'the Stapled Security is issued on exercise of an Option
under an Employee Security Plan, the date of the offer of the
Option.

Without limiting the provisions of this constitution and subject to the
Corporations Act, the Manager may issue Units at an Application
Price determined by the Manager (being a price other than the
Application Price calculated in accordance with this clause 4) under

a Purchase Plan.

4A Issue of Units as Bid Consideration

Manager may issue Stapled Securities as Bid Consideration

ME_85356607_2 (W2003)

4A.1 While Stapling applies, the Manager may iSsuc a Stapled Security as

consideration, or part of the consideration, to acquire securities or
financial products of a target entity under an off-market bid made in
accordance with Chapter 6 of the Corporations Act ("Bid
Consideration").
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Application price of Stapled Securities issued as Bid Consideration

4A.2 The Manager may issue a Stapled Security which is, or forms part

of, the Bid Consideration at an application price which is equal to the
weighted average Market Price of Stapled Securities during the 5
Business Days immediately prior to the date on which the public
announcement of the off-market bid, or any revised off-market bid,
for securities or financial products of the target entity is first made

by the Manager or by an associate of the Manager in relation to the
off-market bid.

In this case the Manager must determine what part of the application
price of a Stapled Security is to represent the Application Price of a
Unit. This determination must be made in accordance with the
requirements of clause 4.4 relating to the apportionment of the
application price of Stapled Securities.

Satisfaction of obligation to make payment or transfer property

4A.3 The Manager must accept the transfer of securities or financial

products of the target entity, which are the subject of an acceptance
of an offer under the off-market bid ("Offer"), in satisfaction of the
obligation to make payment or transfer property for either:

(a)  the application price for Stapled Securities, in the event that
only Stapled Securities comprise the Bid Consideration; or

(b)  the application price for Stapled Securities, after deducting
the value of the other consideration under the Offer which
has been accepted, where the Bid Consideration comprises
Stapled Securities and other consideration.

5  Application procedure

Application form

Payment

ME_85356607_2 (W2003)

5.1

e

3.3

An applicant for Units must complete a form approved by the
Manager if the Manager so requires. The form may be transmitted
electronically if approved by the Manager.

While Stapling applies, an applicant for Units must at the same time
make an application for an identical number of Stapled Shares.

Without limiting clause 4A, payment in respect of an application in
a form acceptable to the Manager, or a transfer of property of a kind
acceptable to the Manager and able to be vested in the Manager or a
custodian appointed by it (accompanied by a recent valuation of the
property, if the Manager requires), must:

(a)  accompany the application;
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Manager may reject

5.4

Manager must reject

5.5
Minimum amounts

5.6
Issue date

5.7
Uncleared funds

5.8

(b)  bereceived by or made available to the Manager or the
custodian within such period before or after the Manager
recetves the application form as the Manager determines
from time to time; or

(c)  comprise a reinvestment of distribution in accordance with
clause 8.22.

[f the Manager accepts a transfer of property other than cash, any
costs associated with the valuation or transfer of the property are
payable or reimburseable out of the Assets or payable by the
Member concerned, as the Manager decides.

Subject to clause 5.5, the Manager may reject an application in
whole or in part without giving any reason for the rejection.

While Stapling applies, the Manager must reject an application for
Units if the applicant does not apply at the same time for an identical
number of Stapled Shares or if an identical number of Stapled
Shares will not be issued to the applicant at the same time as the
issue of Units to the applicant.

The Manager may set a minimum application amount and a
minimum holding for the Trust and alter or waive those amounts at
any time.

Units are taken to be issued when:
(a)  the Manager accepts the application; or

(b)  the Manager receives the application money, or the property
against which Units are to be issued is vested in the Manager,

whichever happens later.

Units issued against application money paid other than in cleared
funds, or in consideration of a transfer of property, are void if the
funds are not subsequently cleared or the property does not vest in
the Manager within 1 month of receipt of the application.

Income entitlement of Units

3.9

ME_B5356607 2 (W2003)

Except as otherwise expressly provided in this constitution, the
Manager may in its discretion issue Units on terms that such Units:
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(a)  participate fully in the allocation of the Distribution Amount
in respect of the Distribution Period in which they are issued;

(b)  do not entitle the holder of such Units to receive a share of
the Distribution Amount in respect of the Distribution Period
in which such Units are issued: or

(c) entitle the holder of such Units to receive a share of the
Distribution Amount in respect of the Distribution Period in
which such Units are issued which is not greater than the
proportion of the Distribution Amount to which a Member
holding a Unit during the whole of that Distribution Period is
entitled multiplied by the number of days from and including
the date of allotment of those Units to the end of that
Distribution Period divided by the total number of days in
that Distribution Period.

6  No redemption of Units

6.1

The Manager is not obliged to redeem Units.

Restriction on issue and redemption of Units

6.2

No Units may be issued or redeemed after the 80th anniversary from
the day before the Trust commenced if that issue or redemption
would cause a contravention of the rule against perpetuities or any
other rule of law or equity.

7 Valuation of assets

Periodic valuations

Tl

v

7.3

7.4

The Manager may cause an Asset to be valued at any time, and must
do so as and when required by the Corporations Act.®

The Manager may determine Net Asset Value at any time, including
more than once on each day.

The Manager may determine valuation methods and policies for
each category of Asset and change them from time to time. Unless
the Manager determines otherwise, the value of an Asset for the
purpose of calculating Net Asset Value will be its market value’.

While Units are not Officially Quoted, where the Manager values an
Asset at other than its market value, or where there is no market
value, the valuation methods and policies applied by the Manager

must be capable of resulting in a calculation of the Application Price
that is independently verifiable.

¥ See section 601FC(j) for Manager's obligations concerning valuation
? ASIC Policy Statement 134, paragraph 29: constitution should set out how scheme property will be valued.

ME_85356607 2 (W2003)
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8 Income and distributions to Members

Distributable income

8.1

8.2

Distribution Amount

ME_85356607_2 (W2003)

8.3

8.4

The Manager must determine the Net Operating Income and the
Distribution Amount for each Distribution Period.

(a)

(b)

(c)

(d)

The Net Operating Income of the Trust is the income
(calculated on the basis of ordinary concepts, excluding any
capital gains) less fees, costs, losses, Taxes, depreciation and
any accumulated losses carried forward from a previous
Distribution Period.

For the purposes of determining the Net Operating Income of
the Trust the Manager may determine whether any receipt,
profit, gain, payment, loss, outgoing, provision or reserve or
any sum of money or investment in a Distribution Period is or
is not to be treated as being on income or capital account and
whether and the extent to which any provisions and reserves
need to be made for the Distribution Period.

Subject to clause 8.2(d) and unless the Manager determines
otherwise, the Distribution Amount for a Distribution Period
is the Taxable Period Income for that Distribution Period.

The total of the Distribution Amounts for any Financial Year
shall be determined by the Manager and shall equal:

(1) the Taxable Annual Income; or

(i)  the Net Operating Income less the management fee
calculated under clause 18.3 plus the Net Capital
Gain,

or any amount between those two amounts.

At the end of each Distribution Period the Members are presently
entitled to shares of the Distribution Amount in the proportions set
out in clause 8.8 of this constitution.

(a)

(b)

The Manager shall keep separate accounts of the different
categories and sources of income that relate to different types
of investments of the Trust and the costs, charges and
expenses attributable to each of those types of income.

The Manager shall advise each Member of its share of
Taxable Period Income and any tax credits attributable to
each Member and such advice shall include reference to the
categories or sources of that Taxable Period Income and the
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Distribution Account

8.5

8.6

Equalise Distributions

8.7

share of those categories or sources to which each Member is
entitled.

The Distribution Amount in respect of a Distribution Period is to be
transferred to a special account designated a Distribution Account.
Any amount in the Distribution Account does not form part of the
Trust but must be held by the Manager on trust for Members as at
the close of business on the last Business Day of the Distribution
Period. The Manager may invest any moneys standing to the credit
of the Distribution Account pending disbursement. Income earned
from the investment is deemed to be income of the Trust and must
be dealt with accordingly.

[f any income is received in a Distribution Period when, in the
opinion of the Manager, it is not practicable to distribute it in the
distribution for that Distribution Period, it may be treated by the
Manager as having accrued during the next following Distribution
Period and be distributed accordingly.

Notwithstanding the above provisions, the Manager may withhold
from the Distribution Account during the first Distribution Period or
if income and capital are distributed quarterly during any of the first
3 quarters of any Financial Year or if income and capital are
distributed monthly or two-monthly during any month prior to the
last month or any two months prior to the last two-month period in
any Financial Year as the case may require, such part of the
Distribution Amount in respect of a Distribution Period, Quarter,
month or two-month period, as the case may be, as the Manager
deems sufficient to ensure that the amount distributed in respect of
each Distribution Period, Quarter, month or two-month period, as
the case may be, in that Financial Year will be the same or as close
to the same as practicable. The Manager will hold such withheld
moneys to the credit of a reserve for equalising the amounts to be
distributed from the Distribution Account in accordance with this
clause 8. Any income earned as a result of the investment of such
reserve will form part of the Trust.

Participation in Distribution of Income

ME_85356607 2 (W2003)

8.8

At the end of each Distribution Period a Member is entitled to
receive a distribution of the amount (if any) credited to the
Distribution Account in accordance with the following formula:

AxE
C

Where:

A = the amount standing to the credit of the Distribution Account;
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Deduction of Tax
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8.9

B = the aggregate of the number of Units held by the Member at
the end of the Distribution Period which are entitled to share
fully in the Distribution Amount for the relevant Distribution
Period plus, if the Member holds at the end of the
Distribution Period Units issued during that Distribution
Period which have a proportionate entitlement to share in the
Distribution Amount in accordance with clause 5.9, the
aggregate number of such Units held by that Member
multiplied by the relevant proportion;

C = the aggregate of the total number of Units in issue entitled to
share fully in the Distribution Amount for the relevant
Distribution Period plus, if Units have been issued during the
relevant Distribution Period which have a proportionate
entitlement to share in the Distribution Amount in accordance
with clause 5.9, the aggregate of the total number of such
Units multiplied by the relevant proportion in each case
calculated as at the end of the Distribution Period,

provided that the Manager may from time to time and at any time in
its discretion declare a distribution on account of the anticipated
Distribution Amount (if any) for that Distribution Period and specify
the date as at which the books are to close for the purpose of
determining the entitlement to that distribution. The distribution
must be paid within 3 months of that date. The distribution so
declared shall reduce the entitlements accruing pursuant to this
clause 8.8 by an equal amount.

The deduction of the following amounts from the Distribution
Account is authorised:

(a)  Tax which is paid or payable by the Manager on account of
or in respect of the Member on the amount of the net income
of the Trust otherwise distributable to that Member;

(b)  ifit is determined by the Manager, a charge made by a person
on account of Tax imposed on the deposit in an account of
the Trust or of the Manager of all amounts received from that
Member during the relevant Distribution Period or any Tax
imposed on the Manager in respect of the receipt by the
Manager of those amounts; and

(c)  1ifitis determined by the Manager, a charge made by a person
on account of Tax imposed on or in respect of the debiting in
an account of the Trust of the amount of net income of the
Trust otherwise distributable to that Member,

and all amounts deducted must be applied in reimbursing the Trust
for any corresponding amount paid or reimbursed out of the Trust or
reimbursing the Manager for the payment of the Tax to the person or
authority entitled to it.
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Distribution of Income

8.10

8.11

Subject to any deductions made under clause 8.9 and provided that a
Member (being entitled to do so) has not given notice to the
Manager that the Member's entitlement to income for each Unit (or
part of it) is to be reinvested under clause 8.22 at the end of the then
current Distribution Period, the Manager will distribute to each
Member the Member's entitlement to the Distribution Amount in
accordance with clause 8.8 within two months of the last Business
Day of the Distribution Period.

[f the Member's entitlement to the Distribution Amount includes a
fraction of a cent the entitlement is to be adjusted to the nearest cent
below the amount of the Member's entitlement and the fraction of
the cent shall no longer form part of that Member's entitlement and
shall be transferred out of the Distribution Account and included in
the Net Operating Income in the next succeeding Distribution
Period.

Adjustments to Capital Reserve Accounts

8.12

8.13

Subject to this constitution the Manager from time to time may
transfer capital of the Trust to the Distribution Account for the
purpose of enabling a distribution to Members of the Distribution
Amount determined in accordance with clauses 8.1 and 8.2.

Where a transfer of capital referred to in clause 8.12 occurs then the
amount of capital so transferred shall be from the Reserve Account.

Capital Reserves and Bonus Issues

ME_B85356607_2 (W2003)

8.14

8.15

8.16

Any realised capital gains of the Trust must be separated from the
other income of the Trust and credited to the Reserve Account.

The Manager may distribute to the Members from time to time by
way of cash or other Assets of the Trust as at a date determined by
the Manager an amount equal to so much of the net realised gains
credited to the Reserve Account as determined by the Manager. The
Manager must debit the Reserve Account with the amount so
distributed. Where Assets of the Trust other than cash are distributed
under this clause the identity of the recipients and the nature of the
Assets of the Trust other than cash distributed shall be at the
discretion of the Manager.

The distribution of cash or other Assets to each Member under
clause 8.15 is to be calculated in accordance with the following
formula:

AxE
C

where:
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8.17

8.18

A = the amount of cash and the value of Assets determined
by the Manager to be distributed from the Reserve
Account;

B = the number of Units held by the Member on the date
of calculation;

C = the total number of Units in issue on the date of
calculation.

Any amount standing to the credit of the Reserve Account may be
capitalised by a determination of the Manager. Subject to clause
8.18, if the Manager determines that an amount shall be capitalised,
Members shall be entitled to receive bonus Units.

While Stapling applies, the Manager may not determine to capitalise
an amount under this clause 8.17 unless contemporaneously with the
increase in the number of Units, the Members subscribe for or
purchase an identical number of Stapled Shares which when issued
or acquired (respectively) are then Stapled to the additional Units
issued. The Manager may make provision for and make payment on
behalf of Members of the subscription or purchase price for all or
part of such Stapled Shares out of the amount standing to the credit
of the Reserve Account and which is otherwise available to be
capitalised.

The number of additional Units created under clause 8.17 must not
be less than the number calculated in accordance with the following
formula:

4
B
Where:
A = the amount standing to the credit of the Reserve
Account;
C-4
B= — 2
U
Where:
C = the amount standing to the credit of the capital
account;
A = as defined above in this clause 8.18; and
U= the number of Units in issue at the date of

capitalisation;

and each Unit created upon the capitalisation must be issued
at the same price determined by the Manager which may be
less than the Application Price on that date.

8.19  Each Member shall be entitled to the same proportion of the total

number of bonus units created as the total number of Units held by
that particular Member at the date of capitalisation bears to the total
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Stapling

number of Units in issue at the date of capitalisation. Following
capitalisation:

(a)  the number of Units in issue will increase accordingly;

(b)  the Manager must cause the Register to be amended and take
any other steps which the Manager considers necessary to
amend the records of the Trust to reflect the capitalisation;

(c)  the Manager may ignore fractions and round each Member's
entitlement to the nearest whole Unit (a fraction of a half
shall be rounded down to the nearest whole unit);

(d)  the sum capitalised in accordance with clause 8.17 must be
debited to the Reserve Account and thereafter be treated in
the same manner as funds subscribed by Members to the
Trust; and

(e)  the additional Units created will rank for distribution of
income and for all other purposes from a date determined by
the Manager.

8.19A While Stapling applies, the Manager may not make a distribution by

Member Reinvestment

ME_85356607_2 (W2003)

8.20

8.21

way of bonus Units under clause 8.19 unless at the same time as the
increase in the number of Units, the Members are also issued an
identical number of Stapled Shares which when issued are then
Stapled to the additional Units issued. The Manager may provide for
and pay on behalf of Members all or part of the subscription or
purchase price for such Stapled Shares out of the amount available to
be distributed.

A Member is entitled, if the right of reinvestment of income has
been offered under a prospectus or by notice in writing to all
Members or both, by giving notice in writing to the Manager (in the
form determined by the Manager) to request that the Manager retain
and reinvest in Units the money or part of the money the Member is
entitled to receive under clause 8.8.

A Member may by notice in writing to the Manager (in the form
determined by the Manager from time to time) received not later
than the last day of the relevant Distribution Period cancel any
notice given under clause 8.20. The Member is entitled to give a
further notice under clause 8.20 at any time in respect of any
subsequent Distribution Period provided that the Manager has not
previously cancelled the right of reinvestment of income. The
Manager may by notice in writing to all Members, posted or
otherwise sent on or before the last day of any relevant Distribution
Period cancel any right of reinvestment of income. The Manager
may at any time and from time to time re-offer the right of
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8.22

8.23

8.24

reinvestment of income to all Members by notice in writing or
prospectus or both.

In the event that a notice under clause 8.20 has been given to the
Manager by a Member not later than the last day of the relevant
Distribution Period and has not been cancelled by the Member under
clause 8.21 the Manager is entitled, but not obliged, out of any
money to be distributed to the relevant Member in respect of the
relevant Distribution Period to retain all or part of the amount
specified in accordance with the notice and reinvest that money on
behalf of the Member in Units.

If the amount to be reinvested in Units results in a fraction of a Unit,
the money representing the fraction will be held for future
reinvestment in the Trust on behalf of the relevant Member unless
the Member cancels the relevant notice under clause 8.21 in which
case the money representing the fraction is to be paid to the Member
as part of the Member's distribution in respect of the Distribution
Period current at the date of cancellation.

Whenever under this constitution or by law money is held on behalf
of a Member for future reinvestment the money so held may be
aggregated and when sufficient for the purpose the aggregated
amount will be applied in the purchase of a new Unit for issue to the
Member in accordance with the relevant provisions of this clause 8.

Restriction on reinvestment

8.25

Notice of Reinvestment
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8.26

8.27

8.28

While Stapling applies, no reinvestment under clause 8.20 may
occur unless at the same time as Members are issued with additional
Units, Members are issued with an identical number of Stapled
Shares which are then stapled to the additional Units issued. The
Manager may provide for and pay on behalf of Members all or part
of the application money for such Stapled Shares out of the amount
otherwise available for reinvestment.

Where a Member has made a request under clause 8.20, the Member
1s to be provided by the Manager with a notice to the effect that the
whole or part of the distribution to which the Member would
otherwise have been entitled has been reinvested on the Member's
behalf and the amount of any Tax withheld by the Trustee under
clause 8.9. The notice is to be given by the Manager upon the issue
of the Units.

The Member is to be provided with a Certificate (if required) for the
Units. The Units will be deemed to be issued on a date determined
by the Manager.

For all purposes the net income to be distributed to a Member is
deemed to have been received by the Member on a reinvestment of
that income in Units under the terms of clause 8.
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Monthly Distributions

8.29 The Manager, upon giving the Members in the Trust notice of its
intention not less than 10 Business Days before the end of the
month, may distribute to each Member every month, the Member's
entitlement to the net income of the Trust calculated on the last day
of the month and otherwise in accordance with clause 8. The
Manager must distribute the Member's entitlement within 10
Business Days of the last day of the month. If the Manager
distributes each Member's entitlement under this clause 8.29 then
subject to this clause 8.29, the provisions of clause 8 will apply
subject to the word "month" being substituted for the word
"Distribution Period" wherever appearing.

Two-Monthly Distributions

8.30 The Manager, upon giving the Members in the Trust notice of its
intention not less than 10 Business Days before the end of the
month, may distribute to each Member every second month, the
Member's entitlement to the net income of the Trust calculated on
the last day of every second month and otherwise in accordance with
clause 8. The Manager must distribute the Member's entitlement
within 10 Business Days of the last day of every second month. If
the Manager distributes each Member's entitlement under this clause
8.30 then subject to this clause 8.30, the provisions of clause 8 will
apply except that , the word "Distribution Period" wherever
appearing in this clause 8 shall mean a period of 2 months.

Effect of Transfer or Transmission of Units

8.31 Upon the registration of any transfer or transmission of Units in the
Trust from any person (including the Manager) the transferor's
interest in any income standing to the credit of the Distribution
Account which has not been reinvested under clause 8.22 at the date
of transfer will be credited to the account of and must pass to the
Member in whose name the Units become registered.

Distribution on Termination

8.32 Notwithstanding any other provision to the contrary contained in this
constitution, on the Termination Date the Distribution Amount must
be transferred to the Distribution Account. For the purpose of this
clause 8.32, clause 8 shall operate as if the Termination Date was the
last day of the Distribution Period current at the Termination Date.

Refund of Surplus Capital

8.33  Subject to this constitution, the Manager may, at a time determined
by the Manager, pay amounts representing part of the capital of the
Trust to Members.

ME_85356607_2 (W2003)
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8.34

8.35

8.36

8.37

In determining the amount to be paid under clause 8.33 at any time,
the Manager must take into account (to the extent it is able) the
Manager's reasonable estimate of any amounts expected to become
payable under clause 20.3 on a winding up of the Trust.

The Manager shall send to each Member a notice in relation to the
proposed payment, including the following details:

(a)  the amount proposed to be paid as determined under clause
8.34; and

(b)  the amount to be paid to the Member, calculated in
accordance with the following formula:

A= the amount determined under clause 8.35(a);

= the number of Units held by the Member at the close
of business on the date determined under clause 8.33:

C = the total number of Units in issue at the close of
business on the date determined under clause 8.33.

On the date determined under clause 8.33, the amount determined
under clause 8.34 to be paid to Members is to be transferred to a
special account designated a Surplus Capital Account. Any amount
in the Surplus Capital Account does not form part of the Trust but
must be held by the Manager on trust pending payment to the
Members in accordance with clause 8.37. The Manager may invest
any moneys standing to the credit of the Surplus Capital Account
pending disbursement and any income therefrom will form part of
the Trust.

The Manager must pay the amount calculated in accordance with
clause 8.35(b) to each Member from the Surplus Capital Account.
The payment must be sent on or before the date being 10 Business
Days after the date determined under clause 8.33.

Stapled Security Reinvestment Plan

ME_85356607 2 (W2003)

8.38

While Stapling applies, notwithstanding clauses 8.20 to 8.28, but
subject to clause 4.11 and clause 29, if the Manager agrees with the
Stapled Company to implement a reinvestment plan in relation to
dividends and income in relation to Stapled Shares and the Units (a
"Plan") a Member may apply to the Manager to have reinvested in
Units the money or part of the money the Member is entitled to
receive under clause 8.8 in accordance with the terms of the Plan
subject to the following provisions:

(a)  the Manager may prescribe the application form for
participation in the Plan;
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8.39

(d)

(e)

(H

(8)

(h)

(1)

the Plan must permit a Member to cancel the participation of
the Member in the Plan and to vary the participation of the
Member in the Plan on reasonable grounds;

the Manager may determine a Member's eligibility to
participate in the Plan and may limit the number of a
Member's Units that may participate in the Plan in
accordance with the Listing Rules;

1f the amount to be reinvested in Units results in a fraction of
a Unit, the money representing the fraction may either be
held by the Manager without interest until the next
distribution when it will be added to the amount of the
distribution to that Member or paid to the Member without
interest;

where income is reinvested pursuant to the Plan, the Manager
will advise the Member at the time when each distribution is
made of the number of Units issued to the Member, the
amount of income applied to the purchase of such Units and
the amount of income (if any) not so applied;

application for participation in the Plan will be automatically
cancelled upon transfer of the Units to which an application
relates and in such other circumstances reasonably
determined by the Manager (where an application relates to a
number of Units that is more than the number of units
transferred, the Manager may determine whether the
application has been cancelled in respect of any Units that
remain held by the Member);

subject to the Corporations Act and the Listing Rules, the
Manager shall not be obliged to issue a certificate for Units
1ssued under the Plan;

for all purposes the net income to be distributed to a Member
under this clause 8.38 is deemed to have been received by the
member on a reinvestment of that income in Units under the
Plan (and for the purposes of clause 5.3(c) comprises a
reinvestment of a distribution in accordance with clause
8.22); and

the Manager may suspend the Plan's operation in respect of
any distribution or cancel the Plan without prior notice at any
time.

No reinvestment under clause 8.38 may occur unless at the same
time as Members are issued with additional Units, Members are
issued with an identical number of Stapled Shares which are then
Stapled to the additional Units.
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9  Payments

9.1

9.2

9.3

9.4

9.5

9.6

Money payable by the Manager to a Member may be paid in any
manner the Manager decides.

Cheques issued by the Manager that are not presented within 6
months may be cancelled. Where a cheque which is cancelled was
drawn in favour of'a Member, the money is to be held by the
Manager for the Member or paid by the Manager in accordance with
the legislation relating to unclaimed moneys.

Where the Manager attempts to make a payment by electronic
transfer of funds to a Member and the transfer is unsuccessful on 3
occasions, the money may be held by the Manager for the Member
or paid by the Manager in accordance with the legislation relating to
unclaimed moneys.

Only whole cents are to be paid, and any remaining fraction of a
cent becomes an Asset.

A payment to any one of joint Members will discharge the Manager
in respect of the payment.

The Manager may deduct from any amount to be paid to a Member,
or received from a Member, any amount of Tax (or an estimate of it)
which the Manager is required or authorised to deduct in respect of
that payment or receipt by law or by this constitution or which the
Manager considers should be deducted.

10 Powers of the Manager

General powers

10.1
Contracting powers'’

10.2
Borrowing

10.3

Subject to this constitution, the Manager has all the powers in
respect of the Trust that it is possible under the law to confer on a
trustee and as though it were the absolute owner of the Assets and
acting in its personal capacity.

Without limiting clause 10.1 but subject to clause 10.3, the Manager
in 1ts capacity as trustee of the Trust has power to borrow and raise
money (whether or not on security) and to incur all types of
obligations and liabilities'. '

The Manager must not incur a borrowing in respect of the Trust if to
do so would, at the time of incurring the borrowing, cause the total
borrowings of the Trust to exceed 60 % of the value of the Assets
determined in accordance with clause 7.

" Required to be included by Section 601GA(3)
'! Refer Listing Rule 13.2 - the total liabilities of a listed trust must not exceed 60% of its total tangible assets.

ME_85356607_2 (W2003)
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Investment powers

10.4

Power of delegation”

10.5

10.6

10.7

Exercise of discretion

10.8

Underwriting

10.9

Without limiting clause 10.1, the Manager may in its capacity as
trustee of the Trust invest in, dispose of or otherwise deal with
property and rights in its absolute discretion.'?

The Manager may authorise any person to act as its agent or
delegate (in the case of a joint appointment, jointly and severally) to
hold title to any Asset, perform any act or exercise any discretion
within the Manager's power, including the power to appoint in turn
its own agent or delegate.

The Manager may include in the authorisation provisions to protect
and assist those dealing with the agent or delegate as the Manager
thinks fit.

The agent or delegate may be an associate of the Manager."*

The Manager may in its absolute discretion decide how and when to
exercise its powers.

Subject to the Corporations Act, the Manager may enter into an
arrangement with a person (including an associate of the Manager)
to underwrite the subscription or purchase of Units on such terms as
the Manager determines. Unless the agreement between the Manager
and the underwriter expressly states the contrary intention, the
underwriter will not be an agent or delegate of the Manager.

Principal investment policy

10.10 The principal investment policy of the Manager in relation to the

Trust is investment in real property and the making of such other
investments with the Assets which in the Manager's opinion are not
from time to time required for that purpose. The Manager must not
vary the principal investment policy of the Trust unless notice is
given to Members within such period before the variation takes
effect as is adequate in the reasonable opinion of the Manager to
enable Members to dispose of their units if they see fit.

12 Subject to Section 601FC(4)
" See also Section 601FB.
'* Subject to Part 5C.7

ME_85356607 2 (W2003)



28

11 Retirement of Manager'

Voluntary retirement

11.1

Compulsory retirement

11.2

New responsible entity

11.3
Release

11.4
Retirement benefit

11.5

The Manager may retire as the responsible entity of the Trust as
permitted by law'®.

The Manager must retire as the responsible entity of the Trust when
required by law'.

Any replacement Manager must execute a deed by which it
covenants to be bound by this constitution as if it had originally been
a party to it.

When it retires or is removed, the Manager is released from all
obligations in relation to the Trust arising after the time it retires or
is removed."'®

The Manager may not accept a payment or benefit in connection
with its retirement without any such approval as may be required by
law.

12 Notices to Members'®

12.1

12.2

Subject to the Corporations Act, a notice or other communication
required under this constitution to be given to a Member or Option
Holder must be given in writing (which includes a fax) or in such
other manner as the Manager determines, and be delivered or sent to
the Member or Option Holder at the Member's or Option Holder's
physical or electronic address last advised to the Manager for
delivery of notices.

A cheque payable to a Member or Option Holder may be posted to
the Member's or Option Holder's physical address or handed to the
Member or Option Holder or a person authorised in writing by the
Member or Option Holder™.

' Refer to Listing rule 3.16.2(a)

1% See Section 601FL. The change does not take effect until the ASIC alters its records: Section 601FJ
' See Section 601FM and 601FA. Note that Listing Rules 13.3 and 13.4 do not apply to a managed investment

scheme.

"% See section 60