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This trust deed
ismade on 15 July 1977 by:

Permanent Nominees (Aust.) Limited
(Trustee)

Recitals

A. The origind trustee of the Trust was Permanent Nominees (Aust.) Limited and the
origind manager of the Trust was Westpac Financid Services Limited.

B. Westpac Property Funds Management Limited (ACN 085 352 405) of Leve 36, 60
Margaret Street, Sydney replaced Permanent Nominees (Aust) Limited as trustee
pursuant to section 1462 of the Corporations Law on regigtration of the trust as a
managed investment scheme pursuant to section 601EB(1) of the Corporations Law.

C. Westpac Property Funds Management Limited retired and was replaced by Westpac
Investment Property Limited® (ACN 084 407 241) of Level 36, 60 Margaret Street,
Sydney pursuant to section 601FL (1) of the Corporations Law.

This deed witnesses that:

1 Definitions and Interpretation

1.1 Definitions
@ In this deed, unless the context otherwise requires:
Application means any of the following, asthe case requires:
(1)  angpplication for Units;
(2)  anatification of the exercise of or gpplication to exercise Options; or
(3)  angpplication for Options;

Application Moneys means the amount required to be paid to or the value of
any cash or other property to be transferred to the Trustee by an applicant on
the making of an Application for Units or Options,

Approved Valuer means avauer gppointed by the Trustee;

ASX means Australian Stock Exchange Limited and any successor to the stock
exchange operated by it;

Auditor means the auditor from time to time appointed by the Trustee to audit
the Trugt;

Business Day has the meaning given to that term in the Listing Rules;

! Westpac Investment Property Limited changed its name to Investa Properties Limited on 1 December
2000.

Freehills Sydney\004734566 Printed 10 November 2004 (15:34) page 1



Investa Property Trust

CHESS Approved Securities means securities in repect of which approva
has been given by the securities clearing house (being the body corporate
approved by the Minister as the securities clearing house under section 779B(1)
of the Corporations Law, namdy, ASX Settlement and Transfer Corporation
Pty Limited ACN 008 504 532) in accordance with the SCH Business Rules;

Company means Westpac |nvestment Property Limited (ACN 084 407 241)

Compliance Committee means the compliance committee (if any) for the
Trust asrequired by section 601JA of the Corporations Law;

Compliance Plan means the compliance plan for the Trust as required by
section 601HA of the Corporations Law;

Costs includes cogts, charges, fees, expenses, commissions, liabilities, losses,
damages and Taxes and dl amounts payable in respect of any of them or like
payments,

Current Unit Value means the amount caculated as follows:

where:

CUV isCurrent Unit Vdue

NAV isNet Asst Vdue

NU isthe number of Unitson Issue;

Distributable Amount means the amount determined in accordance with
clause 9.3(a);

Distribution Calculation Date means 31 March, 30 June, 30 September and
31 December in each year or such other dates as the Trustee may determine;

Distribution Date means a day not more than two caendar months after the
Digribution Cdculation Date for the relevant Didribution Period;

Digribution Entitlement means the entitlement to the Digtributable Amount
determined in accordance with clause 9.3(b);

Distribution Period means

(1)  for thelast Digribution Period, the period beginning on the day after the
preceding Didribution Caculation Date to the date of termination of the
Trust; and

(2) in dl other circumstances, the period beginning on the day after the
preceding Didribution Cdculation Date to the next occurring
Digtribution Caculation Date;
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Investa Property Trust

Exercise Price in rdation to a Unit issued on exercise of an Option, means the
dollar value of the tota consderation payable in respect of the issue of that Unit
determined in accordance with clause 5;

Financial Year means,

(1)  for thelast Financid Y ear, the period beginning on 1 January before the
date the Trust terminates to the date the Trust terminates, and

(2)  indl other circumstances, the 12 month period ending on 31 December
in each yedar;

Foreign Interests means the Units or Options a Foreign Unitholder would
have been entitled to but for clause 4.7(a);

Foreign Unitholder means a Holder whose address appearing in the Register
isin acountry outsde Audrdia;

Forfeited Unit means a Partly Paid Unit which is forfeited pursuant to clause
3.8(c) by non-payment of an Ingdmernt;

Fully Paid Unit means a Unit on which the whole of the Issue Price has been
paid,
Fund means dl the cash, investments, rights and other property of the Trust

(including, but not limited to, each Ingament in respect of each Patly Pad
Unit);

Governmental Agency means any government or governmenta, semi-
governmentd, adminidtrative, fiscd or judicid body, department, commisson,
authority, bureau, tribunal, agency or entity in any part of the world;

Gross Asset Value meansthe sum of;
(1)  thevdueof the Fund; and

(2)  any other amounts which, in the opinion of the Trustee should be
included for the purpose of making afair and reasonable determination
of the vdue of the Trust on an undiscounted basis, having regard to
generdly accepted accounting principles,

Holder means a Unitholder or Optionholder (as the context may require);

Income means, for any Didribution Period, the net income of the Trust
determined in accordance with generdly accepted accounting principles,

Instalment means, in rdation to a Partly Paid Unit, each ingament of the Issue
Price of that Unit which isnot paid on Application for the Unit and must be paid
a the time specified in the Terms of Issue;

Issue Price in relation to a Unit or an Option means the dallar value of the total
condderation payable a any time in respect of the issue of that Unit or Option
determined in accordance with the clause in part 5 pursuant to which the Unit or
Option was issued and in respect of a Unit issued on the exercise of an Option,
means the Exercise Price;
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Investa Property Trust

Liabilities meansthe ligbilitiesin regpect of the Trust and includes:
(1)  unpad adminigrative costs and expensesincluding fees of the Trustee;

(2)  accrued charges in respect of or owing in relation to any asset of the
Fund,

(3)  amountsrequired to meet present ligbilities;
(4)  amountsof dl borrowings,

(5)  any provision for Tax which in the opinion of the Trustee should be
taken into account; and

(6) any other amounts required to meet ligbilities or other expenditure
(indluding deferred liahilities) which in the opinion of the Trustee should
be taken into account in determining the amount of ligbilitiesin any of the

preceding paragraphs,

Listing Rules means the Listing Rules of ASX and any other rules of ASX
which are gpplicable while the Trugt is admitted to the Officid List of ASX,
each as amended or replaced from time to time, except to the extent of any
express written waiver by ASX;

Market Price hasthe meaning given in dause 1.3;

M eeting means a meeting of Holders convened in accordance with this deed;
month means calendar month;

Net Asset Value meansthe Gross Asst Vaue less the following:

(1) dl amounts required to repay borrowings and to meet Liabilities
(including the amount of any provisons the Trustee determines, in
consultation with the Auditor, should be made);

(2) following any Didribution Cdculaion Date, the amount of any
Didtributable Amount payable but not paid to Unitholders on the day on
which the Net Asset Vaue is determined; and

(3)  any amount paid in advance of acal on aPartly Paid Unit;

Net Taxable Income means, for any Didribution Period, the net income for
that period determined in accordance with the principles gpplicable under
section 95(1) of the Tax Act;

Official List meansthe officid list of ASX;

Official Quotation or Officially Quoted means officid quotation by ASX of
the Units or Options, as the case requires;

Option means an option granted by the Trustee in respect of unissued Units;

Optionholder means the person for the time being registered as a holder of an
Option, including any personsjointly registered,

Paid-up Proportion in relation to a Unit means the fraction determined by
dividing the amount to which the Unit has been paid (excluding any amount paid
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in advance of acal or any other amount credited in respect of the Unit) by the
Issue Price of the Unit;

Partly Paid Unit means a Unit in respect of which any portion of its Issue Price
remains unpaid;

PDS means a Product Disclosure Statement lodged under Part 7.9 of the
Corporations Act in respect of an issue of Units or Options or any other offer
document?;

Quarter means each 3 month period ending on the last day of March, June,
September and December in each year.

Register means the regigter of Unitholders or Optionholders maintained by the
Trustee pursuant to Chapter 2C of the Corporations Law, as the context
requires,

Share means a share in the Company;

Stapled means, in relation to a Unit and a Share, being linked together so that
one may not be dedt with without the other;

Stapled Security means one Unit and one Share that are Stapled together;

Stapled Security Register means the register of Stapled Securities to be
established and maintained by or on behdf of the Trustee in accordance with
clause 19.4;

Stapling Date means the date determined by the Trustee to be the day on
which dl Units on issue in the Trust will be Stapled to an equa number of
Sharesto be issued by the Company;

Sub-Trust means any trust (the "rdevant trust") where the whole of the
beneficid interest in the rdevant trust is held by any one or more of the
following:

(b)  theTrustee or
(c)  acompany, dl of the issued shares of which are held by the Trustee; or

(d)  the trustee of a Sub-Trugt by reason of previous application(s) of this
definition (including, for the avoidance of doubt, the case where
previous gpplications of this definition were dependent on the reevant
trust being a Sub-Trust).

Tax means any tax, levy, charge, impost, duty, fee, deduction, compulsory loan
or withholding which is assessed, levied, imposed or collected by any
Governmentd Agency and includes, but is not limited to, any interes, fine,
pendty, charge, fee or other amount imposed in respect of any of the above;

Tax Act means the Income Tax Assessment Act (Cth) 1936 and the Income
Tax Assessment Act (Cth) 1997;

Z Inserted by amending deed dated 21 October 2004
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Terms of Issue in reaion to a Unit or an Option means the terms and
conditions upon which that Unit or Option is issued (other than those contained

in this deed);
Terms of Offer in reation 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;

Total Tangible Assets means Gross Asset Value lessthe vaue of those assets
of the Fund (if any) which the Trustee consders should properly be classified as
intangible assats;

Trust means the trusts congtituted under this deed;

Trustee includes the Trugtee for the time being or any other company named in
the Commission’ s record of regigtration for the Trust as the respongble entity or
temporary responsible entity of the Trus;

Unit means an undivided interest in the Trust as provided for in this deed;

Unitholder means a person registered as the holder of a Unit, including any
persons jointly registered;

Unit Holding means the tota number of Stapled Units held by a Unitholder;

Units on Issue means the number of Units created under this deed and not
cancdled;

Unstapled means, in relaion to a Unit, not being Stapled to a Share; and

Unstapling Date means the date determined by the Trustee to be the
unstapling date pursuant to clause 19.3.

Unless otherwise specified in this deed, terms defined in the Corporations Law
are usd in this deed with the same defined meaning.

1.2 Interpretation

In this deed, unless the context otherwise requires:

@

(b)
(©
(d)
(€

(®

headings and underlinings are for convenience only and do not affect the
interpretation of this deed;

words importing the sngular include the plurad and vice verss;
words importing a gender include any gender;

an expresson importing a natural person includes any company, partnership,
joint venture, association, corporation or other body corporate and any
governmentd or semi-governmenta agency;

areference to a part, clause or schedule is a reference to a part and clause of,
and a schedule to, this deed and a reference to this deed includes any schedule;

a reference to any datute or regulation includes al datutes and regulations
amending, consolidating or replacing them, and a reference to a satute includes
al regulations, proclamations, ordinances and by-laws issued under that Satute;
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Investa Property Trust

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

(h where the day on or by which any thing isto be doneis not a Busness Day, that
thing must be done on or by the next succeeding Business Day;

(0] areference to cash includes cheques and bank cheques,
()] references to sums of money are to amounts in Audrdian dollars, and

(K) a reference to the proper performance of a duty is a reference to the proper
performance of the duty after dl avalable gppeds from each judgment in
respect of the matter have been exhausted.

1.3  Market Price
@  The“Market Pricg’ for a Stapled Security on any Business Day is.

(1) theweghted average traded price for a Stapled Security for al sdes on
ASX for the period of 10 Busness Days immediady preceding the
relevant Business Day (whether or not a sale was recorded on any
particular day);

(2)  the price obtained pursuant to a bookbuild arranged by a reputable
merchant bank with experience in arranging bookbuilds in the Audrdian
equity market, provided that the Auditor has provided written
certification that the bookbuild was conducted in accordance with
normal market practice for bookbuilds; or

3 an amount determined by an adviser who:

(A)  isindependent of the Trustee; and

(B) isqudified to determine and has rdlevant market experiencein
determining the issue price of securities in circumstances smilar
to those in which the determination of the price of an Stapled
Security isbeing made’;

as being the fair issue price of the Stapled Security, having regard to

(C)  the nature and size of the proposed offer of Stapled Securities

for which purpose the issue price of a Stapled Security is being
caculated;

(D) the crcumsgtances in which the proposed offer of Stapled
Securities will be made; and

(E) the interests of Stapled Security holders generdly induding
baancing the dilutionary effect of any such issue againg the
desirability of a successful capit raising.®

(b) If any of clauses 1.3(Q)(1), (2) or (3) is held to be void, invdid or otherwise
unenforceable, it is deemed to be severed from the remainder of this clause 1.3,

3 Clause amended by amending deed dated 21 October 2004
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which will remain in full force and effect, and Market Price must be cdculated in
accordance with the clause which is not thereby deemed to be severed.

The “Market Priceg’ of an Option on any Business Day must be determined in
the same manner as the Market Price for a Stapled Security is determined.

1.4 General compliance provision

@

(b)

(©

A provison of this deed which is inconggent with a provison of the
Corporations Law does not operate to the extent of the inconsistency.

Clause 1.4(a) is subject to any declarations made by or exemptions granted by
the Commission which are current in respect of or gpplicable to this deed.

This clause 1.4 prevails over dl other provisons of this deed including any that
are expressed to prevail over it.

1.5 Inconsistency with the Listing Rules

@

(b)

Notwithstanding anything to the contrary in this clause 1.5, this clause 1.5 has
effect subject to clause 1.4

If the Trugt is admitted to the Officid List of ASX, the following clauses apply:

D notwithstanding anything contained in this deed, if the Liging Rules
prohibit an act being done, the act must not be done;

2 nothing contained in this deed prevents an act being done that the Listing
Rules require to be done;

3 if the Listing Rules require an act to be done or not to be done, authority
isgiven for that act to be done or not to be done (as the case may be);

(4) if the Ligting Rules require this deed to contain a provison and it does
not contain such a provison, this deed is deemed to contain that
provison;

(5) if the Liging Rules require this deed not to contain a provison and it

contains such a provison, this deed is deemed not to contain that
provison; and

(6) if any provison of this deed is or becomes incongstent with the Listing
Rules, this deed is deemed not to contain that provison to the extent of
the inconggtency.

1.6 Additional Listing Rule requirements
At dl timesthat the Trust is admitted to the Officid List:

@

the Trustee must not remove or change the rights of a Holder to vote or receive
digtributions in respect of a Unit except in any of the following cases:

(1)  anIngdment which is due and payable on that Unit under Part 3 has not
been paid;
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Investa Property Trust

in the case of the vating right, an insdrument appointing a proxy in respect
of that Unit has not been deposited in accordance with the Schedule;

in the case of the voting right, the Holder became the holder of that Unit
after the time determined under section 1109N of the Corporations Law
as the “ specified time” for deciding who held the Unit for the purpose of
the meseting;

the right is removed or changed under Audrdian legidation or under a
provison in this deed that mugt be included to comply with Austrdian
legidation;

the right is removed or changed under a provison in this deed that is
permitted by the Listing Rules or that ASX has approved as appropriate
and equitable; or

theright isremoved or changed under a court order;

(b)  aholder of aUnit must not be divested of that Unit except in any of the following

cases.

@

e

©)

(4)
©®)

the divesment is under Audrdian legidation and the mechanism the
Trustee adopts for divesting the Unit is set out in the legidation or is
approved by ASX as appropriate and equitable;

the divestment is under a provison in this deed that must be included to
comply with Audrdian legidation;

the dvestiment is under a provision in this deed that is permitted by the
Listing Rules or that ASX has gpproved as gppropriate and equitable;

the divestment is under a court order; or
the divestment is under clause 3.9;

(© the Trustee must not divest a Holder of Units or forfeit Units while those Units
aein a“CHESS Holding” as that term is defined in the SCH Business Rules.
Without limitation to clause 1.5, a al times that the Trust is admitted to the
Officid Lig the Trustee must comply with SCH BusnessRule 8.13

2 The Trust

2.1  Name of Trust
The name of the Trust is "Westpac Property Trust". The Trustee may change the name

of the Trust.*

2.2 Declaration of trust

@ Permanent Nominees (Aust.) Limited is hereby expresdy gppointed as Trustee
for the Unit Holders hereunder.

* The Trustee changed the name of the Trust to the Investa Property Trust on 1 December 2000.
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Investa Property Trust

The managers shal on demand by the Trustee after the execution hereof lodge
with the Trustee Cash for the sum of one thousand dallars ($1,000) which sum
dhdl be invested within two (2) months after the Commencing Date in the
purchase (so far asit will extend) of Authorised Investments.

For the purpose of this clause 2.2(b) the term “managers’ means Westpac
Financid Services Limited, which was the manager of the Trust as a the date
this deed was executed.

2.3 Investment policy

The generd investment policy is primarily the purchase and development of and
investment in red edate and property associated with red edtate and in shares in
companies involved in property development and management with a view to achieving
income with security and capital appreciation over aterm of years.

3 Interest of Unitholder

31 Division into Units

@

(b)

(©

The beneficid interest in the Fund is divided into Units. No Unit confers an
interest in a particular part of the Trust or the Fund .

A Holder may not:

(1) intefere or seek to interfere with or question the rights, powers,
authority or discretion of the Trusteg;

(20 cdam or exercise any right in respect of any asset of the Fund or lodge
any cavest or other notice affecting any asset of the Fund; or

(3)  requirethat any asset of the Fund be transferred to a Holder.

Holders may not give any directions to the Trustee (whether a a meeting
convened pursuant to sections 252B, 252C and 252D of the Corporations Law
or otherwise) if it would require the Trustee to do or omit doing anything which
may resultin:

(1)  the Trust ceasing to comply with the Ligting Rules or the Trustee acting
inconsigtently with clause 4.7; or

(2) theexercise of any discretion expressy conferred on the Trustee by this
deed or the determination of any matter which under this deed requires
the agreement of the Trustee.

3.2 Fractions and splitting

@

(b)

Units may be issued in fractions at the discretion of the Trustee, and the vaue of,
and dl rights and obligations attaching to, a fractiona Unit will be in proportion
to those of awhole Unit.

Where a holding comprises more than one fraction of a Unit, the Trustee may
consolidate such fractions,
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(c)  The Trustee may consolidate or split the Units. The Trustee must in respect of
any such consolidation or split:

(1) immediately amend the Register to record the consolidation or split;
2 notify the Unitholder within 30 days of the consolidation or split; and

(3)  ensurethat each Unit is consolidated or split on the same basis as each
other Unit.

3.3 Issue of Partly Paid Units

) The Trustee may offer any Units which are dfered for subscription as Partly
Paid Unitsthe Issue Price of which is payable on issue and by Instaments.

(b)  The Trustee mugt set out the Terms of Issue of the Partly Paid Units in the
document offering those Units for subscription, which must include the amount
and time for payment of the Instaments.

(© The whole of the unpaid Issue Price of each Partly Pad Unit is payadle
immediatdly upon termination of the Trug.

(d) A Holder of a Partly Paid Unit must pay the Ingaments of the Issue Price in
accordance with the Terms of 1ssue and in accordance with this deed.

(e A Partly Paid Unit which forms part of a Stapled Security will not be credited or
deemed to be fully paid until:

(1)  theTrugtee hasrecelved dl moneys unpad in relation to that Unit; and

(20  the Company has received any amounts unpaid in relation to the Share
towhich it is Stapled.

3.4 Joint Holders

Where two or more persons are registered as the Holders of a Unit or an Option (“joint
holders’) they are, for the purposes of the adminidtration of the Trust and not otherwise,
deemed to hold the Unit or Option as joint tenants, on the following conditions:

@ the Trustee is not bound to register more than three persons as the joint holders
of the Unit or Option,

(b) the joint holders are jointly and severdly lidble in respect of al payments,
including payment of Tax, which ought to be made in respect of the Unit or
Option;

(© on the deeth of ajoint holder, the survivor or survivors are the only person or
persons whom the Trustee will recognise as having any title to the Unit or
Option, but the Trustee may require any evidence of desth which it thinksfit;

(d) any one of the joint holders may give an effective receipt which will discharge the
Trustee in respect of any payment or digtribution; and

(e only the person whose name appears fird in the Register as one of the joint
holders is entitled to ddivery of any notices, cheques or other communications
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from the Trustee, and any notice, cheque or other communication given to that
person is deemed to be given to dl the joint holders.

35 Classes of Units

@
(b)

(©

The Trustee may at any time issue Unitsin two or more classes.

The Trustee may convert any class of a Unitholder's Units from one class to
another class or reclassfy Units from one class to another.

The Trustee must enter on the Register the class or Terms of Issue of Units held
by aUnitholder.

3.6 Benefits and obligations of Unitholders and Optionholders

@

(b)

(©

Except where expresdy provided in this deed to the contrary, dl benefits and
obligations contained in this deed apply for the benefit of and bind each
Unitholder to the extent provided in this deed.

Except where expresdy provided in this deed to the contrary, al obligations
contained in this deed bind each Optionholder to the extent provided in this
deed. The benefits contained in this deed only apply for the benefit of
Optionholders where expressly provided in this deed.

Subject to the Corporations Law, where the interests of Optionholders and
Unitholders conflict, the Trustee must prefer the interests of Unitholders.

3.7  No further liability

@

(b)

(©

(d)

(€)

This clause 3.7 is subject to any separate agreement between a Unitholder and
the Trustee and to any cdl on Partly Paid Units which the Trustee is entitled to
make under clauses 3.3 and 3.8 to 3.15

The liability of each Holder in its capacity as suchis limited to the Holder's
investment in the Trudt.

A Holder is not required to indemnify the Trustee or a creditor of the Trustee
agang any liability of the Trustee in respect of the Trudt.

The recourse of the Trustee and any creditor of the Trustee is limited to the
assets of the Fund.

Except as provided in clauses 3.9(a) and 3.13(h), nothing in or under this deed
makes either the Trustee the agent of a Unitholder nor does it creaste any
relaionship other than that of beneficiary and Trustee.

3.8 Failure to pay instalment on Partly Paid Unit

@

The Trustee must serve each Holder of a Partly Paid Unit with a notice not later
than 30 Business Days prior to the due date for payment of an Instadment. The
omission to give such notice by the Trustee or the nontreceipt of such notice by
the Holder of a Partly Paid Unit does not in any way whatsoever affect the
obligation of the Holder to pay the Instament.
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If a Unitholder does not pay an Ingament on the due date, the Trustee must

sarve the Unitholder with a notice not later than 7 days after the due date

containing:

(1) ademand for payment of dl Instaments due and payable in respect of
the Partly Paid Units and any interest payable;

(20 adatement that interest:

(A)  runsfrom the due date of the Instalment until the date the Trustee
recaives payment of the overdue amount in full; and

(B) ispayableat afar market rate determined by the Trustee;

(3  a further due date for payment which may not be ealier than the
expiraion of 7 days after the date of service of the notice; and

(4 awaningtha if payment in full is not recaived by the due date specified
in the notice:

(A)  thePatly Pad Unitisforfeted;
(B)  theTrustee may offer the Forfeited Unit for sde; and
(C)  dl Cods associated with the forfeiture and any proceedings that

may be necessary to recover the amount due from the Unit
Holder will lie with the Unit Holder.

The omisson to give such notice by the Trustee or the nonreceipt of such
notice by the Unitholder does not in any way whatsoever affect the obligation of
the Holder to pay the Ingtament.

A Patly Pad Unit isforfeited and the Trustee may offer that Partly Paid Unit for
se

D if payment in full is not received by the due date specified in the notice
issued under clause 3.8(b); or

(20 thePatly Pad Unit is Stapled to a partly paid Share and that partly paid
Shareis forfeited under the congtitution of the Company because of non
payment of acdl on that Partly Paid Share.

3.9 Sale of Forfeited Unit

@

(b)

©

(d)

Notwithstanding clause 3.7(e), if the Trustee offers a Forfeited Unit for sde it
does s0 as agent for the Holder of the Forfeited Unit.

Subject to clause 3.9(c) if the Trugtee sdlls the Forfeited Unit, it must sdl it by
public auction in amanner and at a price determined by the Trustee

The Trustee mugt ensure that the auction is in accordance with section 254Q of
the Corporations Law (other than subsections 254Q(1), (10) and (13)) asif the
Forfeited Unit was a share, the Trust was the company and the Trustee was the
directors of the company;

The Trugtee is nat liable to the Unitholder for any loss suffered by the Unitholder
asareault of thesde.
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Income and Capital of a Forfeited Unit

Digribution of income and capitd under part 9:

(@&  towhichthe Holder of aForfeited Unit is entitled; and

(b) which have not been paid to the Holder prior to forfeiture,

must be applied in accordance with clause 3.14 as if they formed part of the proceeds
of sde of a Forfeited Unit.

Notice of sale of Forfeited Unit

At least 14 days but no more than 21 days before the date appointed for sale under
clause 3.9(b), the Trustee mugt give notice of the sde of aForfeited Unit:

@ to dl Unitholdersin writing; and

(b) by placing an advertissment in a daily newspaper circulaing generdly throughout
Audrdia

Cancellation of Forfeiture

The Trustee must cance the forfeiture of a Partly Paid Unit before a sde if the Holder of
the Forfeited Unit pays the Trustee the full amount of the Instalment due together with
interest on that Instament caculated under clause 3.8(b) and any other amount payable
in respect of the forfeiture.

Consequences of sale and continuing liability

@ On completion of the sde of the Forfeited Unit, the Holder ceases to be the
Holder of that Unit but remains liable to the Trustee for the total amount set out
in the notice served under clause 3.8(b).

(b)  The Unitholder's liability under this clause ceases as soon as the Trustee
receives.

(1)  payment in full of the amount set out in the notice under clause 3.8(b)
(excluding any amount pad by an underwriter pursuant to an
underwriting agreement entered into under clause 5.2);

(2)  the Cods associated with the forfeiture; and

(3) the Cods of dl proceedings indtituted againgt the Unitholder to recover
the amount due.

(c) A staement Sgned by adirector or secretary of the Trustee setting out:
(1)  that aPartly Paid Unit has been forfeited; and
(20  thedateof forfeiture,

is concludve evidence agang any person claming entitiement to the Forfeited
Unit.

(d) On completion of the sde the Trustee must gpply the condderation paid for a
Forfeited Unit in accordance with clause 3.14.
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The Trugtee is authorised to and must execute a transfer of a Forfeited Unit (and
any Share to which it is Stapled) to the purchaser thereof in accordance with
clause 19.3.

If the Trustee executes a transfer of a Forfeited Unit, the Trustee must register
the transferee as the Holder of the Forfeited Unit.

The transferee of the Forfeited Unit is not required to verify the gpplication of
the purchase money.

The title to a Forfeited Unit is not affected by an irregulaity or invdidity in the
proceedings relating to the sale or disposa of a Forfeited Unit.

The Trugtee is authorised to and must execute a transfer of a Forfeited Unit to
the purchaser thereof.

3.14 Proceeds of sale of Forfeited Unit

@

(b)

(©

If a Forfeited Unit is sold under clause 3.9, the Trustee must gpply the proceeds
of the sdlein the following order and manner:

D by paying any Codts incurred by the Trugtee in relation to the sde or
disposd of the Forfeited Unit including, but not limited to, commission,
samp duty, transaction duty, transfer fees and advertisng and postal
charges,

2 by paying any Cogts incurred by the Trustee in rdation to the forfeiture
or any proceedings brought against the Holder of the Forfeited Unit to
recover unpaid Instaments,

(3) by holding as an asset of the Fund, the interest accrued in respect of the
outstanding Instalments calculated under clause 3.8(b);

(4 by holding as an as=t of the Fund, the balance of dl Insadments due and
payable in respect of the Forfeited Units; and

(5) by paying the baance to the Unitholder whose Units are forfeited.

If there is a sde of more than one Forfeited Unit, the Trustee must pay the
expenses listed in clause 3.14(a)(1) and (2) pro rata to the number of Forfeited
Units being sold.

Joint Holders of Partly Paid Units are jointly and severdly ligble for al amounts
due and payable on their Partly Paid Units.

3.15 Lien for Amounts Owing

The Trustee has a fird and paramount lien over Units for any amounts owing to the
Trugtee in respect of Units registered in the name of a Unitholder, including any fees or
unpaid calls which are payable to the Trustee in repect of those Units and aso for such
amounts as the Trustee may be caled upon by law to pay and has paid in respect of the
Units of such Unitholders. The lien extends to digtributions from time to time declared in

respect

of such Units but if the Trustee registers any trandfer of any Units upon which it

has alien, those Units are freed and discharged from the lien.
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4 Issue of Options and Units

4.1 Number of Units issued

@

(b)

(©

If the Trustee accepts an Application for Unitsin whole or in part, the number of
Units issued is the number determined by the Trustee by dividing the rdevant
Application Moneys by the Issue Price.

If the Trustee accepts an Application for Partly Paid Units in whole or in part,
the number of Unitsissued isthe number determined by the Trustee dividing the
relevant Application Moneys by the amount of the Issue Price for a Unit which
isto be paid on Application.

The number of Units issued on the exercise of an Option is to be determined in
accordance with the Terms of Issue and Terms of Offer.

4.2  Application for Units or Options

A person who wishes to subscribe for Units or Options must:

@

(b)

(©

complete or make an Application in the form or manner determined by the
Trusteg

lodge or make the Application at the place or address and in the manner
determined by the Trustee; and

include with the Application the Application Moneys in the form or manner
specified by the Trustee or by the transfer of property to be vested in the
Trustee.

4.3 Payments to the Trustee

@

(b)

(©

(d)

The Trustee must hold the payment received or property to be transferred to the
Trustee on an Application in accordance with the Corporations Law until the
Trustee has accepted or rgjected the Application.

If an applicant is to transfer property to the Trustee, the Trustee must not accept
the Application unlessit has received from the gpplicant:

(1) an effective transfer of the title to the property in favour of the Trustee;
ad

(2)  avaudion acceptable to the Trustee stating the current market value of
the property or other statement of its current market vaue.

Unless the gpplicant has paid al amounts payable in repect of the issue of Units
or the transfer of property (if any) to the Trustee prior to the Trustee accepting
the Application, the Trustee must deduct those amounts before determining the
number of Unitsto be issued under clause 4.1.

If Units or Options are issued and:

(1)  the Trustee has not received the Application Moneys in accordance with
the Terms of Issue; or
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(20 ay payment for Units or Options is not cleared or property is not
effectively trandferred to the Trustee,

the Units or Options are void as from their date of issue or such other date as
the Trustee determines if the Trustee has not otherwise received payment of an
amount equal to the Application Moneys 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 Trustee) prior to the issue of
those Units or Options forms part of the Fund.

Applications Moneys for Units or Options issued pursuant to a PDS mugt be
paid to the Trustee, to be placed by the Trustee in a specid trust account until
the earlier of:

(1)  the minimum subscription, if any (to be specified in the PDS) has been
reached and the Trustee decides to proceed to dlotment of Units; or

(2)  the date by which the Application Moneys would need to be repaid
under the Corporations Law.

Until the Trustee decides to proceed to the dlotment of Units in accordance
with this part 4, it holds such Application Moneys in accordance with the
Corporations Law and the Trustee must comply with al obligations imposed on
it in the same manner asit would be required to do if it were a company offering
shares for subscription or purchase. Where Application Moneys are repayable
under section 1031(1) of the Corporations Law, no interest is payable on that
money and an interest rate of nil is hereby specified for the purpose of section
1031(2) of the Corporations Law.

44  Allotment

A Unit or Option created is regarded as issued or granted to the person entitled to it if
and when the person's name is recorded in the Register. No rights whatsoever attach to
aUnit until it isissued or Option until it is granted.

4.5 Trustee's discretion on Application

The Trustee may in its absolute dscretion accept or refuse to accept in whole or in part
any Application or subscription for Units or Options (other than on the exercise of an
Option). Subject to the Ligting Rules, the Trustee is not required to assign any reason or
ground for such refusd.

4.6 Certificates

If itisnot contrary to the Listing Rules, the Trustee may determine:

@
(b)

not to issue a cettificate for a Unit; and

to cancd a certificate for a Unit and not to issue a replacement certificate.
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4.7  Foreign Unitholders

@

(b)

(©

(d)

The Trustee may determine that Foreign Unitholders are not to be offered Units
or Options under clauses 5.8, 5.9 and 5.10 where it reasonably consders that:

D it would be in the best interests of the Holders, and
(20  not beunfar to the Foreign Unitholders.

If the Trustee makes a determination under clause 4.7(a), the Trustee must sdll
the Foreign Interests and pay to each Foreign Unitholder the amount cal culated
asfallows

where:
AF  istheamount to be pad to that Foreign Unitholder;

NP isthe net proceeds of sde of the Foreign Interests being the amount (if
any) remaining after deducting from the proceeds of sde of the Foreign
Interests the aggregate of :

(1) theCodsof thesde;

(2)  the amounts (if any) payable to the Trustee by any nominee appointed
under clause 4.7(c) in respect of the Foreign Interest; and

(3)  any amounts the Trustee would be required by law or otherwise entitled
to deduct or withhold under this deed;

N IS the aggregate number of Foreign Interests; and

NF is the number of Foreign Interests to which that Foreign Unitholder
would otherwise have been entitled.

The Trustee may (and in the case of a renouncegble pro rata issue, must)
gppoint anominee to arrange for the sale of the Foreign Interests under, and pay
to each Foreign Unitholder the amount caculated in accordance with the
formulain, dause 4.7(b).

The Trustee must take reasonable steps to maximise the amount payable to each
Foreign Unitholder under clause 4.7(b).

5 Power to issue Units and Options

51 Powers Cumulative

@

(b)

The Trustee may issue Units only in accordance with this part 5 and subject to
this deed:

No clause of this part 5 (other than this clause 5.1) limits any other such clause.
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5.2 Underwriting of Issue
@ The Trustee may arrange for:
(1)  anoffer for sde, subscription or issue of Units or Optiors,
(2)  thepayment of Ingamentsin respect of Partly Paid Units; or
(3) theexercise of Options,
to be underwritten by an underwriter on terms determined by the Trustee.
(b)  Theunderwriter may:
D be the Trustee or a Related Body Corporate of the Trustee; and
(2)  takeup any Unitsor Options not subscribed for.

(© The Trustee may issue Units and Options pursuant to this clause 5.2 a an Issue
Price equd to the Issue Price a which the Units or Options in relation to the
underwritten issue or offer were or would have been issued to persons other
than the underwriter or underwriters.

5.3 Issues of Options

The Trustee may offer Options for subscription in accordance with the Terms of Offer
and Terms of Issue.

5.4 Issue of Units pursuant to Options

The Trustee may issue a Unit or Units in accordance with the Terms of Offer and Terms
of Issue of an Option.

55 Issue at Market Price or Current Unit Value

In addition to any other power the Trustee has to issue Units under this deed, the
Trustee may issue Units or Options a any time to any person at an Issue Price as
follows

(&  wherethe Trust has been admitted to the Officid List and the Units form part of
Stapled Securities and those Stapled Securities are Officidly Quoted and have
not been suspended from Officiad Quotation (other than temporarily);

D Units a a price determined by the Trustee provided that the aggregate of
the Issue Price of that Unit and the issue price of the Share to which that
Unit will be Stapled is equa to the Market Price for Stapled Securities
on the Business Day prior to the day on which the offer or issue is made;

(20  Options at the congderation for the issue of the Option specified in the
Terms of Offer and Terms of Issue, where the Units to be issued
pursuant to the exercise of those Options are to be Stapled to Sharesin
the Company and issued at a price determined by the Trustee provided
that the aggregate of the Issue Price of that Unit and the issue price of
the Share to which that Unit will be Stapled is equd to the Market Price
for Stgpled Securities immediately prior to the date upon which the
Option isissued; and
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where Units form part of Stapled Securities and those Stapled Securities have
been suspended from Officid Quotation (other than temporarily) or have
otherwise ceased to be Officidly Quoted or the Trust has been removed from
the Officid Ligt, Units a the Current Unit Vaue on the Business Day prior to the
day the offer to issue the Unitsis made,

5.6 Placements of Units and Options without Unitholder approval

The Trustee may issue Units a an Issue Price determined by the Trustee, being a price
other than the Issue Price calculated in accordance with clauses 5.2 and 5.5, where;

@

(b)
(©

(d)

the Trust has been admitted to the Officid Ligt and the Units form part of
Stapled Securities and those Stapled Securities are Officidly Quoted and have
not been suspended from Officid Quotation (other than temporarily);

the issue is not to the Trustee or any person associated with the Trustee;

the amount by which the aggregate of the Issue Price of those Units and the
issue price of Shares to which those Units will be Stapled isless than the Market
Price for Stapled Securities does not exceed 10%; and

the issue is of Units that would not immediately after the issue (when aggregated
with any other issue of Units pursuant to this clause 5.6 up to one year
previoudy other than an issue that was subsequently ratified by the Holders®)
comprise more than 10% (or such greater percentage as may be permitted from
time to time by both the Corporations Law and the Ligting Rules) of ether all of
the Units in the Trugt or the Units on issue in the Trugt in the same class as the
Units comprised in the issue,

5.7 Placements of Units and Options with Unitholder approval

The Trustee may issue Units a an Issue Price determined by the Trustee, being aprice
other than the Issue Price calculated in accordance with clauses 5.2 and 5.5,where;

@

(b)
(©
(d)

(€)

the Trust has been admitted to the Officid Ligt and the Units form part of
Stapled Securities and those Stapled Securities and those Stapled Securities
ae Officially Quoted and have not been suspended from Officid Quotation
(other than temporarily);

theissue is not to the Trustee or any person associated with the Trusteg;
the Holders approve the issue;

any notice convening a Meeting to vote on the issue contains particulars of the
use to be made of the money raised by the issue;

an gpprova for the purposes of paragraphs (c), (d) and (e) of this clauseis given
by specid resolution of the Holders where Holders with at least 25% of the total
vaue of dl the Units of Holders entitled to vote on the question vote on the
question at the Mesting; and

> Amended by deed dated 21 September 2001.
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)] if, in making the caculations referred to in paragraph (g) of this clause, any vote
of a person to whom the Units are to be issued or any vote of any associate of
that person were not counted, the resolutions would be passed.

5.8 Rightsissues of Units

The Trustee may issue Units at an Issue Price determined by the Trustee, being a price
other than the Issue Price calculated in accordance with clauses 5.2 and 5.5 pursuant to
offers made at subgtantidly the same timeto only and dl the then Unitholdersif:

@ al the Units offered are in the same class,
(b) the Issue Price of dl the Units offered isthe same;

(© the Issue Price of those Units and the issue price of Shares to which those Units
are Stapled is not less than 50% of the Market Price of Stapled Securitieson
the Business Day preceding the day on which the intention to make the offer or
Issue is announced on ASX; and

(d)  the amount of Units offered to each Unitholder is proportionate to the vaue of
that Unitholder’s Unit Holding.

59 Rightsissues of Options

The Trustee may issue Options and Units on the exercise of an Option a an Issue Price
determined by the Trustee, being a price other than the Issue Price cdculated in
accordance with clauses 5.2 and 5.5 if the Options are issued pursuant to offers made
a subgantidly the same time to only and al the then Unitholders in proportion to the
vaue of their Unit Holding, and,

@ those Options will be issued smultaneoudy with an equal number of options
over Sharein the Company;

(b) the Units to be issued pursuant to the exercise of those Options are to be
Stepled to Sharesin the Company;

(© al the Options offered are in the same class,
(d)  thelssuePriceof al the Options offered is the same;

(e the Exercise Price of dl the Units to be issued on exercise of the Optionsis the
same,

® the means of caculating the Exercise Priceis set out in the Terms of I1ssue; and

(s) the aggregate of the Exercise Price on the date of exercise of the Options and
the exercise price on the date of exercise of the options over the Shares to
which the Units to be issued pursuant to those Options will be Stapled is not less
than 50% of the Market Price of a Stapled Security immediaey prior to the
date upon which the Option is issued.
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5.10 Issues of Units -distribution reinvestment

The Trustee may issue Units at an Issue Price determined by the Trustee, being a price
other than the Issue Price calculated in accordance with clauses 5.2 and 5.5 pursuant to
adigribution reinvestment arrangement referred to in clause 9.6 where:

@

(b)

(©

(d)

(€

the whole or part of a Unitholder’s Didtribution Entitlement is applied in payment
for the subscription for Units,

each Unitholder may from time to time elect to participate in that arrangement as
to the whole, or some proportion, of the Didribution Entitlement which is or
would otherwise be, payable to that Unitholder;

al the Unitsissued under the arrangement are of the same class,

the Issue Price of each Unit issued pursuant to that arrangement a subgtantidly
the same time isthe same; and

the aggregate of the Issue Price of those Units and the issue price of Shares to
which those Units will be Stapled is not less than 95% of the Market Price of a
Unit as a the Busness Day immediately preceding the record date for the
determination of entitlements to income.

5.11 Unitholder Purchase Plans®

The Trustee may issue Units, where the Units form part of Stapled Securities at a price
determined by the Trustee while the Stapled Securities are Officidly Quoted and have
not been suspended from Quotation (other than temporarily), under an arrangement

where:

@
(b)

(©

(d)

an offer for the issue of Unitsis made to each Unitholder;

each offer is made on the same terms and conditions and on a non-renouncesble
basis;

the Issue Price of a Unit and the issue price of the Share to which that Unit is
Stapled is less than Market Price for Stapled Securities during a specified

period in the 30 days prior to ether the date of the offer or the date of the issug;
and

no Unitholder may be issued Stapled Securities with an gpplication price
totaling more than the amount set out in subparagraph (1)(a)(viii)(D) of ASIC
Class Order 98/52 in any consecutive 12 month period,

provided that an offer need not be made to any Unitholder whose addressisin aplace
where the Trustee reasonably consders that it is not lawful or not practica for the
Trustee to offer and issue Stapled Securities to that Unitholder under the arrangement.

® Inserted by amending deed dated 1 May 2003.
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5.12 Interpretation’

For the purposes of clause 5.11:

@

(b)

if a trustee or nominee is expressy noted on the Register as holding Units on
account of another person (beneficiary):

(1)  the beneficiary is taken to be the Unitholder in relation to those Units
and thereby in ration to the rlevant Stapled Securities; and

(20 &y issue of Stapled Securities to the trustee or nominee is taken to be
an issue to the beneficiary; and

a reference to an offer for the issue of Units or Stapled Securities includes a
reference to inviting an gpplication for the issue of the Unit or Stapled Security.

5.13 Placements at Market Price

While the Trust is admitted to the Officid Ligt, Units form part of Stapled Securities and
Stapled Securities are Officidly Quoted and have not been suspended from Officid
Quotation (other than temporarily):

@

The Trustee may issue Units as part of Stapled Securities at an issue price
determined by it provided that the issue price of the Stapled Securities of which
the Units form a part is equd to the Market Price determined in accordance
with clause 1.3(8)(2) or 1.3(8)(3), if theisseis

D a placement to professond investors (as that term is defined in section 9
of the Corporations Act):

(A) for the purposes of which the Market Price was initidly
caculated; or

(B)  announced at the same time as, or within 15 Business Days of
the date as a which the Market Price is cdculaed in
accordance with clause 1.3(a)(2) or 1.3(a)(3); or

2 made pursuant to a PDS lodged with ASIC pursuant to section 1015B
of the Corporations Act within 15 Busness Days of date as a which the
Market Price is calculated in accordance with clause 1.3(a)(2) or
1.3(8)(3).

6 Trustee’s

Powers

6.1 General powers of Trustee

@

Subject to this deed, the Trustee has al the powers that it is possible to confer
on atrustee and has dl the powers that are incidenta to ownership of the Fund
as though it were the absolute and beneficid owner of the Fund.

" Inserted by amending deed dated 1 May 2003.
8 Inserted by amending deed dated 21 October 2004
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(b) In the exercise of its powers the Trustee may, without limitation, acquire or
dispose of any red or personal property and borrow or raise money, encumber
any asset of the Fund, incur any liability, enter into joint venture arrangements or
fetter any power.

6.2 Delegation by Trustee

@ The Trustee may gppoint a person, including an Associate of the Trugteg, as its
delegate, attorney or agent to exercise its powers and perform its obligations.

(b)  The Trustee may gppoint an agent, custodian or other person, including an
Asociate of the Trustee (each of whom may, with the gpprova of the Trustee,
ub-delegate to any person any of its functions as it thinks fit), to acquire, hold
title to, digpose of or otherwise ded with any asset of the Fund on behdf of the
Trustee and perform any action incidental or ancillary thereto or otherwise
approved by the Trustee.

6.3 Limitation on Liabilities

The Trustee must ensure that the borrowings of the Trust do not exceed gxty per cent
(60%) of the Totd Tangible Assats of the Trudt.

6.4 Trustee is trustee of Sub-Trusts

If the Trudtee is trustee of a Sub Trugt, the Trustee may, notwithstanding any provison
of the Sub-Trust's trust deed:

@ act as trustee of the Sub-Trugt in aty manner in which it sees fit which is
congstent with the terms of this deed; and

(b)  without limiting the generdity of paragraph (8), exercise any powersin relation to
the Sub-Trugt as if the Sub-Trust's trust deed contained those powers listed in
part 6 of thistrust deed, mutatis mutandis,

having regard both to its obligations under the Corporations Law and its duties as
trustee of the Trugt.

6.5 Trusteeis not trustee of Sub-Trust

If the Trugtee is not the trustee of a Sub Trug, the Trustee may, notwithstanding any
provison of the Sub-Trust's trust deed:

@ direct the trustee of the Sub-Trust to act in any manner in which the Trustee sees
fit which is conggent with the terms of this deed; and

(b) without limiting the generdity of paragraph (), direct the trustee of the Sub-
Trust to exercise any powers in relation to the Sub-Trug as if the Sub-Trudt's
trust deed contained those powers listed in part 6 of this trust deed, mutatis
mutandis,

having regard both to its obligations under the Corporations Law and its duties as
trustee of the Trugt.
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7 Trustee's

responsibilities and indemnities

7.1  No limitation of other undertakings

This Part 7 does not limit or affect any other indemnities given to the Trustee in this deed
or at law.

7.2  Limitation of liability

@

Except where the Corporations Law expresdy provides otherwise:

(1) the Trustee and each director and officer of the Trustee are not
persondly ligble to a Holder or any other person in connection with the
office of the Trustee or director or officer of the Trustee; and

(2)  the Trustee will not be ligble to any Holder to any greater extent than the
extent to which it is entitled to be and is in fact indemnified out of the
assats of the Fund actually vested in the Trustee in respect of the Trugt.

7.3 Indemnities

@

(b)

The Trustee is not responsible for:

(1) any Codtsincurred by any fraud, negligence, breach of duty or breach of
trust or otherwise, by any agent, delegate, attorney or custodian and any
of their agents or delegates,

(20 awy Cods incurred by rdying on any notice, resolution, informeation,
documents, forms or lists unless it reasonably believes such item not to
be genuine or not to have been passed, executed or signed by the
proper parties; or

3 Codts if a person falls to carry out an agreement with the Trustee or an
agent or delegate of the Trustee,

except where the Corporations Law provides otherwise.

The Trustee will not be liable to anyone in respect of any fallure to perform or
do any act or thing which by reason of:

(1)  any provison of any present or future law or statute of Audtrdia or ary
State or Teritory; or

(2)  of any decree, order or judgement of any competent court,

the Trustee is prevented, forbidden or hindered from doing or performing.

7.4  Trustee may rely on advice

The Trustee may take and act upon:

@

the opinion or advice of counsd or solicitorsingtructed by the Trustee in relation
to the interpretation of this deed or any other document (whether statutory or
otherwise) or generdly as to the adminidration of the Trust or any other matter
in connection with the Trugt; and
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the opinion, advice, statements or information from any bankers, accountants,
auditors, vauers architects, engineers and other persons consulted by the
Trustee who are in each case believed by the Trustee in good faith to be expert
in relation to the matters upon which they are consulted,

and the Trustee will not be liable for anything done, suffered or omitted by it in good
fath in rdiance upon such opinion, advice, Satements or information.

7.5 Interested dealings by Trustee

The Trustee or an officer or employee or Associate of the Trustee may:

@
(b)

(©

(d)

be aHolder;

act in any capacity including without limitation as a representative, delegate or
agent of the Trustee or any Holder;

have an interest in or enter into a contract or transaction with:
(1)  theTrustee or an Associate of the Trustee;
(20  any Holder; or

(3  any other person, including one whose shares or other securities form an
asst of the Fund; or

hold or dedl in or have any other interest in an asset of the Fund,

and may retain and is not required to account for any benefit derived by doing so.

8 Valuation

of the Fund

8.1 Valuation of assets

@
(b)

(©

(d)

(€

The Trustee may at any time, cause the vauation of any asset of the Fund.

In determining whether a vauation accurately reflects the current value of an
ast of the Fund, the Trustee is not to be regarded as having the knowledge of
avauer or any other expertisein repect of the valuation of assets of the Fund.

Each asst of the Fund must be valued a its market value unless the Trustee
determines:

(1)  thereisno market in respect of the asset of the Fund; or

(2)  the market vaue does not represent the fair value of the assat of the
Fund.

Where the Trustee makes a determination under clause 8.1(c), the Trustee must
a the same time determine the method of vauation of the asset of the Fund.

Where any asset of the Fund isto be valued or the Net Asset Vaue of the Trust
and the number of Units on Issue is to be determined, the vauation or
determination isto be as a atime determined by the Trustee.
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)] Where the calculation of the Issue Price isto be made as at a particular date, the
Trustee need not cause a vauation of the Fund to be performed as a that date
but may rely on the most recent vauations for the purposes of that calculation.

8.2 Currency Conversion

Where it is necessary for any purposes to convert one currency to ancther, the
converson must be made at atime and a such rates quoted by a bank or other financia
ingtitution nominated by the Trustee.

8.3 Trustee to determine Current Unit Value

The Trustee may determine the Current Unit Vaue a any time.

9 Income and Distributions

9.1 Determination of income and reserves

The Trugtee is to determine whether any item is income or capitd and the extent to
which reserves or provisions need to be made.

9.2 Distribution of income

For each Didtribution Period the Trustee must calculate and distribute each Unitholder's
Didribution Entitlement.

9.3 Distribution Entitlement

@ “Digributable Amount” for a period is to be determined in accordance with the
fallowing formula

| |
Where:
DA istheamount of Distributable Amount

D is 0 much of the amount by which Net Taxable Income exceeds
Income that the Trustee has determined is to be didributed to
Unitholders.

I isthe Income of the Trust

C is any additiond amount (including capitd) that the Trudee has
determined is to be distributed.

(b)  Subject to the Terms of Issue for any class of Units, the Digtribution Entitlement
of each Unitholder that has not waived its entitlement to receive digtributions
pursuant to clause 9.3(d) is to be determined in accordance with the following
formula

DE =pAx 21 4 pp - _UH
ul Ul - US
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where:
DE isthe Didtribution Entitlement
DA is the Didributable Amount

DF is the aggregate amount of digributions forgone in respect of the
Digtribution Period pursuant to clause 9.3(d)

UH  isthe aggregate of the Paid-up Proportion of each relevant Unit Holding
of the Unitholder a the close of business on the Digribution Caculation
Date.

ul is the aggregate Paid-up Proportion of Stapled Units on issue in the
Trust at the close of business on the Didribution Caculation Date.

US s the number of Stapled Units in respect of which a notice has been
issued under clause 9.3(d) to the extent those notices are till in force on
the Didribution Cdlculation Date

Subject to the Terms of Issue for any class of Units, the Digribution Entitlement
of each Unitholder that has walved its entittement to receive didtributions
pursuant to clause 9.3(d) is to be determined in accordance with the following
formula
DE = DA x UH DF

Ul

where:
DE is the Didribution Entitlement
DA is the Digtributable Amount

DF is the aggregate amount of distributions forgone in respect of the
Disgtribution Period pursuant to clause 9.3(d)

UH  isthe aggregate of the Paid-up Proportion of each rlevant Unit Holding
of the Unitholder & the close of business on the Distribution Caculation
Date.

Ul is the aggregate Paid-up Proportion of Stapled Units on issue in the
Trugt at the close of business on the Digtribution Calculation Date.

A Unitholder may by natice in writing to the Trustee waive that Unitholders
entitlement to any or dl of the Didribution Entitlement which would otherwise
arise to that Unitholder in respect of a Digtribution Period.

Any notice given by a Unitholder pursuant to clause 9.3(d) must contain the
fallowing information:

(1)  theDidribution Period or Didribution Periods for which the eection will
remain operaive; and

(2)  dather the number of Units belonging to that Unitholder in relation to
which the eection has been made or the aggregate amount of the
digribution thet has been waived.
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A Unitholder may a any time agreed at the time the notice under clause 9.3(d) is
given modify or revoke an eection made pursuant to clause 9.3(d) provided
that:

(1)  such amodification or revocation cannot be made after the Digtribution
Cdculdion Date in any Didribution Period in rdaion to tha
Unitholder's Digtribution Entitlement for that Distribution Period; and

(20  such amodification or revocation will not affect digtributions received by
that Unitholder in any prior Digtribution Period.

If after making an eection pursuant to clause 9.3(d), a Unitholder:

D purchases more Units prior to the Digribution Cdculation Date, the
dection will not extend to those Units unless that Unitholder natifies the
Trustee that the dection will aso extend to those Units; and

(20  digposes of any or dl of its Units prior to the Digribution Caculation
Date, the dection will be deemed to have been revoked in respect of
those units.

9.4 Distribution of Entitlement

@

(b)

(©

(d)

The Trustee must pay to each Unitholder its Didribution Entitlement on or
before the Didribution Date.

For the purpose of determining the entitlement to the Didtribution Entitlement for
a Didtribution Period, the persons who are Unitholders on the record date for
that Digtribution Period will except to the extent a Unitholder has issued anotice
under clause 9.3(d) and that notice is il in force on the record date have an
absolute, vested and indefeasible interest in the Income of that Distribution
Period.

The Trustee mus retain from each Unitholder's Didribution Entitlement all
amounts which are necessary to avoid didtributing a fraction of a cent. Any sum
s0 retained will for dl purposes be treated as income for the next following
Digtribution Period.

The Trustee may retain from the amounts to be distributed to a Unitholder an
amount in or towards satisfaction of any amount:

D payable by the Unitholder to the Trustee under this deed;
(2)  required to be deducted by law; or

(3  which the Trustee has aright to retain under any agreement between the
Unitholder and the Trustee.

9.5 Categories and sources of income

For any category or source of income the Trustee may keep separate accounts and
adlocate the income from any category or source to any Unitholder.
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9.6 Distribution Reinvestment Arrangements

The Trustee may advise Unitholders from time to time in writing that Unitholders may on
terms specified in the notice participate in an arrangement under which Unitholders may
request that al or a proportion of specified distributions due to them be satified by the
issue of further Units.

9.7 Discharge of Trustee’s obligation

The Didributable Amount for each Digribution Period shdl be digtributed to persons
who are Unit Holders on the books close date for that Didtribution Period. It is
acknowledged by Unit Holders that such payments of Didributable Amounts shal be
good and complete discharge to the Trustee in repect of any liability to any person in
respect of an entitlement to such Distributable Amount.

9.8 Changein Tax Act

Notwithstanding clauses 9.3 and 94, if in any Financid Y ear the Trustee in its capacity
as trustee becomes taxable as if it were a company under the Tax Act:

@ the Trustee has complete discretion as to how much, if any, of:
(1)  theDidributable Amount for that Financid Year; or

(20 in years subsequent to thet Financid Year, amounts which have not
previoudy been digtributed from prior Financid Y ears,

isto be digributed to Unitholders on the Digtribution Date.

(b) Each Unitholder’s Didribution Entittement to the Didributable Amount
(calculated in accordance with clause 9.7(a)) is to be determined in accordance
with clause 9.3(b).

(© The Trustee must pay on or before the Didribution Date the Didribution
Entitlement (determined in accordance with clause 9.7(b)) to the persons who
are Unitholders on the record date for that Distribution Period.

10 Remuneration of Trustee

10.1 Indemnity

In addition to any other right of indemnity which it may have under this deed or a law,
the Trugtee is indemnified and entitled to be reimbursed out of or have paid from the
Fund for:

@ all Codts incurred in the performance of its duties or the exercise of its powers,
the course of its office or in reation to the adminidration or management of the
Trug; and

(b) al Cogts necessaily incurred by it in relaion to its acting as Trustee of the Trust
plus an amount equal to 5% of each Cost so incurred.
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10.2 Proper performance of duties

The rights of the Trustee to be paid fees out of the Fund, or to be indemnified out of the
Fund for ligbilities or expenses incurred in relation to the performance of its duties, are
avalable only in relation to the proper performance of those duties.

10.3 Reimbursement of GST

) Any reference in this clause to terms defined or used in the A New Tax System
(Goods and Services Tax) Act 1999 should be taken to be a reference to that
term as defined or used in that Act.

(b) Any amount referred to in this deed which is rdlevant in determining a payment
to be made by one of the parties to the other is exclusve of any GST unless
indicated otherwise.

(© If GST isimposed on a supply made under or in connection with this deed then
the condderation provided for that supply is increased by the rate at which that
GST isimposed. The additiona consderation is, subject to the recipient having
received a tax invoice, payable at the same time and in the same manner asthe
congderation to which it relates.

(d) The supplier must issue a tax invoice in respect of a supply to the recipient
before the end of the tax period in which the supply is made.

(e If one of the parties to this deed is entitled to be reimbursed for an expense or
outgoing incurred in connection with the deed, then the amount of the
reimbursement will be net of any input tax credits which may be clamed by the
party being rembursed in relation to that expense or outgoing.

11 Indemnity and insurance

11.1 Personstowhom clauses 11.2 and 11.4 apply

Clauses 11.2 and 11.4 apply to each person who is or has been a member of the
Trust's Compliance Committee (if any).

11.2 Indemnity

The Trusee mug, from the Fund indemnify, on a full indemnity bass and to the full
extent permitted by law, each person to whom this clause 11.2 applies for Costs (other
than Taxes) incurred by the person as a member of the Trust's Compliance Committee
(in any) including, but not limited to, aliability for negligence or for reasonable costs and
expensesincurred:

@ in defending proceedings, whether civil or crimind, in which judgment is given in
favour of the person or in which the person is acquitted; or

(b) in connection with an application, in relation to such proceedings, in which the
Court grantsrelief to the person under the Corporations Law.

Freehills Sydney\004734566 Printed 10 November 2004 (15:34) page 31



Investa Property Trust

11.3 Extent of indemnity
The indemnity in dause 11.2:

@ is a continuing obligation and is enforceable by a person to whom clause 11.2
applies even though that person may have ceased to be a member of the Trust's
Compliance Committee (if any); and

(b) operates only to the extent that the loss or liability is not covered by insurance.

11.4 Insurance
The Trustee may, from the Fund and to the extent permitted by law:
@ purchase and maintain insurance; or
(b) pay or agreeto pay apremium for insurance,

for any person to whom this clause 11.4 gpplies agangt any liability incurred by the
person as a member of the Trust's Compliance Committee (if any) including, but not
limited to, a liability for negligence or for reasonable costs and expenses incurred in
defending proceedings, whether civil or crimina and whatever their outcome.

11.5 Savings
Nothing in clauses 11.2 or 11.4:

@ affects any other right or remedy that a person to whom those clauses apply may
have in respect of any loss or liability referred to in those clauses; or

(b) limits the capacity of the Trudtee to indemnify or provide insurance for any
person to whom those clauses do not apply.

12 Transfers

12.1 Transfer

@ All transfers of Units and Options must be effected by a proper ingrument of
trandfer and in a manner gpproved by the Trustee. The Trustee may decline to
regiger a transfer of Units or Options under this clause 12.1(a) unless the
insrument of trandfer:

(1)  isduly samped; and

2 is accompanied by such evidence as the Trustee requires to prove the
title of the transferor.

(b) While the Trugt is admitted to the Officid Ligt adl trandfers of Units or Options
must be effected in accordance with the Listing Rules.

(© A trandferor of Units or Options remains the Holder until the trander is
registered and the name of the trandferee is entered in the Register in respect of
the Units or Options.

Freehills Sydney\004734566 Printed 10 November 2004 (15:34) page 32



Investa Property Trust

12.2 Transaction advice after transfer

If the Trustee accepts a transfer under this part, the Trustee may issue a transaction
advicefor:

@ the Units or Options which have been transferred; and
(b)  thebaance of any Units which were not transferred.

12.3 No General Restriction on Transfer

@ There is no redtriction on the transfer of Units and, subject to clause 12.4, the
Trustee may not do anything which may prevent, delay or in any way interfere
with, the regigtration of atransfer of Units effected under clause 12.1(b).

(b) Except as otherwise set out in this part 12, there is no redtriction on any other
transfer of Units or Options.

12.4 Restricted Securities
Notwithstanding any other provisons of this deed:

@ restricted securities (as defined in the Listing Rules) cannot be disposed of
during the escrow period referred to in the Listing Rules except as permitted by
the Lising Rulesor ASX;;

(b) subject to the SCH Business Rules in respect of CHESS Approved Securities,
the Trusee must refuse to acknowledge a disposal (including registering a
transfer), of restricted securities during the escrow period except as permitted
by the Ligting Rules or ASX;

(© in the event of a breach of the Liding Rules in reaion to Units which are
restricted securities, the Holder holding the Units in question ceases to be
entitled to any digtributions and to any voting rights in respect of those Units for
s0 long as the breach subsists; and

(d) In relation to Units which are CHESS Approved Securities:

(1)  subject to clauses 12.4(d)(2) and 12.4(d)(3), the Trustee must not
prevent, delay or in any way interfere with the registration of a proper
SCH transfer;

(20  the Trustee may apply a holding lock to specified CHESS Approved
Securities where permitted to do so by the Listing Rules, and

(3)  theTrustee may refuseto register atransfer where permitted to do so by
the Listing Rules and must refuse to register a trandfer if required to do
%0 by the Ligting Rules,

12.5 Death, legal disability

If aHolder dies, becomes subject to alegal disability, becomes bankrupt or is liquidated
the survivor (in the case of joint Holders), legd persond representative or the person
entitled to Units as a result of bankruptcy or liquidation, will be recognised as having a
claim to Units or Options registered in the Holder's name. The Trustee need not register
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any trandfer or transmission pursuant to this clause unless the transferee provides an
indemnity in favour of the Trustee in a form determined by the Trustee in respect of any
consequence arising from the transfer or transmission.

12.6 Recognition of Holder
@ The Trustee:

(1)  must treat the person entered on the Register as a Holder as the absolute
owner of al rights and interests of the Holder; and

(2)  except asrequired by law or this deed, need not recognise any claim or
interest in any Unit or Option by any other person.

(b) Each transferor will be deemed to remain the Holder until the trandfer is
registered and the name of the transferee is entered in the Register.

12.7 Participation in Transfer Systems

The Trusee may determine that Units or Options which are Officidly Quoted will
paticipate in the “Clearing House Electronic Sub-register Sysem” or any other
computerised or eectronic system of transfer or regigration. The Trustee may with the
goprova of the ASX, create rules to facilitate such participation which may be
additional to or may override this part 12.

13 Options

13.1 Terms and Subscription
(@  Thispart 13 appliesto dl Options.

(b)  The Terms of Offer and the Terms of Issue of any Options which may be issued
must be notified to each person being offered Options at the time of the offer.

(© A person may subscribe for an Option in accordance with the Terms of Offer.
Upon creation an Option binds the Trustee.
13.2 Nominees

@ An Option may be subscribed for by a nominee of the person entitled to
subscribe for the Option unless the Terms of Offer provide otherwise.

(b)  AnOption may be exercised by a nominee of the Optionholder unless the Terms
of Issue provide otherwise.
13.3 Exercise

@ An Optionholder may only exercise an Option in accordance with the Terms of
Issue.

(b) On the termination of or winding up of the Trug, al Options lapse and, subject
to any amounts specificaly expressed to be payable to the Optionholder on the
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termination or winding up of the Trug, the ligbilities of the Trustee cease in
respect of each Option.

13.4 Optionholder’s Rights and Interest

) An Option does not confer on the Optionholder any interest in the Fund.
Optionholders have only those rights conferred on hiem by this deed, their
Terms of Offer and Terms of Issue and the Listing Rules.

(b) Optionholders are not entitled to any digtribution of income or capitd gains or
any digtribution on winding up or termination of the Trudt.

(© Optionholders are entitled:
(1)  toinspect any document which may be inspected by; and
(2)  tobesent any document which is sent to,
Unitholdersin smilar circumstances.

(d) If Options have been issued which have not expired or been exercised or
cancdled, then if a new Trustee is appointed under this deed, it must execute
any documents and do dl things reasonably required by the outgoing Trustee to
ensure that it assumes the covenants and obligations of the outgoing Trustee
under those Options.

13.5 Redemption or Repurchase

@ The Trustee may cancel or redeem or buy an Option or any of the rights of
exercise of an Option in accordance with the Terms of Issue (provided the
Terms of 1ssue have been approved by the ASX) whereupon the Trustee must
make any payment to an Optionholder required under the Terms of Issue.
Options and rights may only be cancelled, redeemed or purchased under this
clause 13.5(q) in proportion to the number of the relevant Options held by each
Holder on a date determined by the Trustee and the Trustee may round the
result to the nearest multiple of 10 (5 being rounded up) or of 1 (0.5 being
rounded up).

(b) Options and rights redeemed or purchased under clause 13.5(a) will form part
of the Fund and the Trustee must be recognised as the Holder and may
exercise, reissue, resdll and otherwise ded with them as it determines. The
Trustee will retain title in law to each and every Option and right so purchased in
its name until the Option or right is resold or lgpses and such title in law will not
merge in such choses as are congtituted by the grant of such Options and rights.

14 Retirement or Removal of Trustee

14.1 Retirement of Trustee

@ Despite any other law, the Trustee may only retire as responsible entity of the
Trust in accordance with section 601FL of the Corporations Law.
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(b)  On retirement or remova the Trustee must give the new responsible entity dl
books, documents and records relating to the Trust.

14.2 Name of Trust to be changed®

) If Investa Properties Limited has retired or is removed as the Trustee, the new
Trustee must:

(1)  promptly take whatever action may be necessary to remove any words
or any other letters, words or expressons which might express or imply
an associdion with Investa Properties Limited or any of its Associates
from the title of the Trust and this deed and such letters, words or
expressions must not be used in any connection with the Trusts and this
deed;

(20  withdraw any PDS then on issue and not issue any other PDS containing
any words or any other letters, words or expressons which might
express or imply an association with Investa Properties Limited or any
of its Associates

(b) Clause 14.2(a) does not apply if the new Trustee obtains the consert of Investa
Properties Limited not to take the action set out in that clause.

15 Alterations to Trust

Subject to section 601GC of the Corporations Law and any approva required by law,
the Trustee may by deed replace or amend this deed (including this clause).

16 Term of Trust and termination of Trust

16.1 Term of Trust
The term of the Trust ends on the earlier of:
@ the 80th anniversary of the date of its establishment;

(b)  the date determined by the Trustee as the date on which the Trugt is to be
terminated; and

(© the date on which the Trugt is terminated under this deed or by law.

16.2 Procedure on winding up of Trust
@ Inwinding up the Trugt the Trustee must:
(1)) redisethe Fund,

2 pay any amount due to it under clause 16.2(c);

® Amended by deed dated 21 September 2001.

Freehills Sydney\004734566 Printed 10 November 2004 (15:34) page 36



(b)

(©

(d)

(€)

()

Investa Property Trust

(3) pay dl Cods of the Trugtee in its capacity as Trudtee of the Trust
including, but not limited to, ligbilities owed to any Unitholder who is a
creditor of the Trust; and

(4  subject to any specid rights or redtrictions attached to any Unit or the
direction in writing of al Unitholders, digribute the net proceeds of
redisation among the Unitholders pro rata in accordance with the Paid-
Up Proportion of Units held by Unitholders.

The Trustee may digtribute an asset of the Trust to a Unitholder in specie. The
Trustee must determine the value of the asset of the Fund to be distributed in
specie. Any costs payable on an in specie digtribution must be pad by the
Unitholders before the digtribution is made.

The Trustee is entitled to:

(1)  bepad from the proceeds of redisation of the Trust before any payment
Is made to the Unitholders al Cogts incurred or which it establishes will

be incurred:
(A) by it before the winding up of the Trugt which it has not
recouped;

(B) by it in connection with the winding up of the Trust and the
redisation of the Fund;

(C) by or on behdf of any creditor of the Trustee in reation to the
Trug,;

(D) by or on behdf of any agent, solicitor, banker, accountant or
other person employed by the Trustee n connection with the
winding up of the Trug;

(20  anindemnity againg the amounts referred to in clause 16.2(c)(1) which
may be satisfied out of those proceeds before any digtribution under
clause 16.2(a)(4) is made; and

(3  folowing the termination of the Trust and until the winding up is
completed, its remuneration provided for in Part 10;

The Trustee may postpone the redisation of the Fund for as long as it thinks fit
and isnot liable for any loss or damage attributable to the postponement.

The Trustee may retain for aslong asit thinksfit any part of the Fund which inits
opinion, may be required to meet any actud or contingent liability of the Trustee
or any amounts payable actudly or contingently to the Trustee under this deed,
induding but not limited to under clause 16.2(c).

The Trustee mugt distribute among the Unitholders in accordance with clause
18.2 anything retained under clause 16.2(e) which is subsequently not required.
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Audit of accounts of Trust

The Trustee must ensure that the fina accounts of the Trust following the winding-up are
audited by a registered company auditor, or a firm at least one of whose membersisa
registered company auditor, who is independent of the Trustee.

17

Meetings

171

17.2

17.3

Meetings
(@  The Trustee may convene aMesting & any time.

(b) Part 2G.4 of the Corporations Law, the Listing Rules and the provisons of the
Schedule apply to aMeeting.

Resolution by Postal Ballot

@ A resolution of Holders of the Trust may be passed by the Holders completing,
sgning and returning copies of a written resolution which has been sent by the
Trustee within a period specified by the Trustee.

(b) In respect of such aresolution a Holder has the number of votes determined in
accordance with section 253C(2) of the Corporations Law. The vaue of a
Holder's total interests must be determined at such time as the Trustee specifies.

Passing of resolution

A resolution passed a a meeting of Holders held in accordance with this deed, the
Corporations Law and the Listing Rules or by postal balot under clause 17.2 is binding
on al Holders.

18

Complaints

18.1

18.2

Complaints handling

The Trustee must establish and maintain a procedure for dedling with complaints by
Holders in relation to a Trust which is consgtent with ASA269 Audralian Standard on
Complaints Handling or such other standard which satisfy’ s the requirements (if any) of
the Corporations Law or any Governmenta Agency from time to time.

Holder Complaints

@ A Holder may by notice in writing to the Trustee (or by such other method as
the Trustee may approve) lodge a complaint in relation to the Trudt.

(b)  TheTrustee mudt:

(1)  record the complant and the date it was received in a register
maintained for that purpose; and

(2)  sendthe Holder an acknowledgment of receipt of the complaint.
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18.3 Handling of Complaints

@

(b)

(©

The Trustee must use reasonable endeavours to ded with a complaint by a
Holder under clause 18.2 in accordance with this Part 18, any rules and
regulations made for that purpose and any complaints handling proceduresin the
Compliance Plan.

The Trustee must use reasonable endeavours to ded with and resolve the
complaint within a reasonable time from the date of receipt of the complaint.

The Trustee mugt inform the Holder by notice in writing of:
(1) itsdecidonin rdation to the complaint;
(2) theremediesavailable to the Holder in relation to the complaint; and

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

18.4 Assistance and Information

@

(b)

The Trusee must provide a Holder with al reasonable assstance and
information that the Holder may require for the purpose of making a complaint
and understanding the complaints handling procedures adopted by the Trustee.

A Holder lodging acomplaint in relaion to a Trust must provide the Trustee with
dl information the Trustee may require in order to properly ded with and
resolve the complaint.

19 Stapling

19.1 Units to be Stapled

@

(b)

(©

The Trustee may at any time staple an Ungtgpled Unit to a Share which is not
Stapled.

On and from the Stapling Date and prior to the Unstgpling Date, the Trustee
must not issue Units unless satisfied that each of those Units will be Stapled to a
Share to form a Stapled Security.

On and from the Stapling Date and prior to the Unstapling Date, the Trustee and
the Unitholders must neither do any act, matter or thing nor refrain from doing
any act, matter or thing if to do so or refrain from doing so (as the case may be)
would result directly or indirectly in any Unit no longer being Stapled as a
Stapled Security. In particular:

(1)  the Trustee musgt not offer any Units for subscription or sde unless an
offer is made a the same time and to the same person for an identica
number of Sharesfor issue or sae;

(2)  any offer of Units for subscription or sale must require each offeree to
subscribe for or buy a number of Shares equa to the number of Units
subscribed for or bought;
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(3)  the Trusee must not issue or sel any Units to any person unless an
identical number of Shares are dso issued or sold to the same person at
the same time; and

(4 the Trusee must not consolidate, sub-divide, cancd or otherwise
reorganise any Units unless at the same time there is a corresponding
consolidation, subdivison, cancdlaion or other reorganisation of
Shares,

but nothing in this dause 19.1(c) prohibits the Trustee from determining the
Ungapling Date.

19.2 Unstapling Date

@

(b)

(©

Subject to the Corporations Law, the Listing Rules and gpprova by a specid

resolution of the Unitholders and the members of the Company respectively, the
Trustee may determine tha the Stapling provisons of this deed will cease to
gpply and that a particular date is to be the Unstapling Date.

On and from the Ungtapling Date, each Unit ceases to be Stapled to a Share
and the Trustee must do al things reasonably necessary to procure that each
Unit is Ungtapled.

If the Trustee determines to Ungtgple the Stapled Securities pursuant to this
clause 19.2, this does not prevent the Trustee from:

(1) subsequently determining  that the Stapling  provisons  should
recommence; and

(20  gapling an Ungtapled Unit to a Share which is not Stapled.

19.3 Transfer of Stapled Securities

@

(b)

Until the Ungtgpling Date:

(1) A trander of a Unit forming pat of a Stapled Security will only be
accepted as a proper trandfer in regigtrable form if, in addition to the
requirements of clause 12, the transfer is accompanied by a transfer of
the Share to which the Unit is stgpled in favour of the same transferee.

(20 A trandfer of aUnit which is not accompanied by atransfer of the Share
to which the Unit is Stapled will be taken to authorise the Trustee as
agent for the transferor to effect atransfer of the Share to which the Unit
Is Stapled to the same transferee.

(3) A trander of any Share to which a Unit is Stapled (other than a transfer
of the Share to the Trustee as trustee of the Trust) which is not
accompanied by a transfer of the Unit will be taken to authorise the
Trustee as agent for the tranderor to effect a trandfer of the Unit to
which the Shareis Stapled to the same transferee.

Each Unitholder irrevocably appoints the Trustee as its agent and attorney for

the purposes of teking al necessary action (including executing necessary
documentation) to effect on a date to be determined by the Trustee the transfer
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to the Trustee (as trustee of the Trust) or to a person nominated by the Trustee
of any Share which was Stapled to a Forfeited Unit which has been cancdlled or
sold.

19.4 Stapled Security Register

The Trustee must cause to be kept and maintained a stapled security register which:

@
(b)

may incorporate or form part of the Regiger;

records the names of the members, the number of Units hed, the number of
Stapled Shares held by the members to which each member's Units are Stapled
and any additiond information required by the Corporations Law or the Listing
Rules or determined from time to time by the directors.

19.5 \Variation of Stapling provisions

Prior to the Ungtapling Date, the consent of the Company must be obtained to any
amendment to this deed which:

@
(b)

directly affects the terms on which Units are Stapled; or

removes any redriction on the trander of a Stapled Security unless that
redriction dso exigs for Unstgpled Units and is smultaneoudy removed for
Unstapled Units.

20 General

20.1 Service of notices

@

Any application, notice or other communication to or by the Trustee or a
Holder:
D mugt be in legible writing and in English addressed:
(A) if tothe Trusteg, to its registered office or to such other address
as the Trustee may prescribe from timeto time;

(B) if toaHolder, to the Holder's address specified in the register of
Unitholders or Optionholders,

or as specified to the sender by any party by notice and in the case of a
Holder, with the Trusteg's prior consent;

(20  mug be sgned persondly or, in the case of a corporation, by a duly
authorised officer or under the common sedl of the sender or, if the
notice or communication is sent by eectronic messaging system, be
otherwise able to be verified in such manner as the Trustee may
prescribe from time to time;

3 isregarded as being given by the sender and received by the addressee:
(A) if by ddivery in person, when ddivered to the addressee; or
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(B) if by prepaid post, 3 Business Days from and including the date
of postage to the addressee; or

(C) if by facamile transmisson, when tranamitted to the addressee
but where the sender's machine indicates a mdfunction in
transmisson or the addressee notifies the sender of an
incomplete transmisson within 3 hours after trangmisson is
received, the facamile transmisson is regarded as not given or
received,

(D) if sent by dectronic messaging system, when the dectronic
message is received by the addressee,

but if the delivery, receipt or transmission is on a day which is not a
Business Day or is after 5.00pm (addressee's time) it is regarded as
received a 9.00 am on the following Business Day; and

(4)  can be relied upon by the addressee and the addressee is ot ligble to
any other person for any consequences of that reliance if the addressee
believes it to be genuine, correct and authorised by the sender.

A notice or other communication to joint Holders is vdidly given if it is given
only to the joint Holder whose name appears first on the Regigter.

20.2 Method of payment, repayment or redemption

@

(b)

(©

(d)

Any money payable by the Trustee to a Unitholder under this deed may be paid
by a crossed “not negotiable’ cheque made payable to the Unitholder and
posted to the Unitholder's registered address.

A Unitholder, with the consent of the Trustee, may nominate in writing (or in
such other manner gpproved by the Trustee) that money owing to it under this
deed be paid by cheque or otherwise into a designated account with a financid
indtitution or to a nominated person.

A chegue issued to a Unitholder which is presented and paid, or where the
payment is to a financid inditution or nominated person, payment to the
ingtitution or person, discharges the Trustee in respect of the payment.

The Trustee may determine that any cheque not presented within 9 months is
cancdled. If the Trustee so determines the amount of the cheque may be
reinvested in Units. The reinvesiment is deemed to be made on the day the
chequeis cancelled.

20.3 Binding conditions

The terms and conditions of this deed and any amending deed are binding on the
Trugtee, each relevant Holder and any other person claming through any of them as if
each was a party to this deed and each supplemental deed.
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Governing law and jurisdiction

The rights, ligbilities and obligations of the Trustee and the Holders are governed by the
law of New South Wales.

Severability

If any provison of this deed is hdd or found to be void, invaid or otherwise
unenforceable so much hereof as is necessary to render it valid and enforcegble is
deemed to be severed but the remainder of this deed will remain in full force and effect.

21

Restructuring Proposal

211

21.2

21.3

Issue of Units under the Proposal

For the purposes of determining the Issue Price for the Units to be issued to Westpac
Banking Corporation under the Proposal, the Current Unit Vaueis $1.80.

Appointment of Trustee as agent and attorney

The Trustee is irrevocably appointed the agent and attorney of each Unitholder to
execute al documents and do dl things which it reasonably consders are necessary or
desirable to be executed or done on behalf of the Unitholder to effect the Proposd,
including in relion to:

@ the Stepling of each Unit held by that Unitholder on the Stapling Date to a
corresponding number of Shares, and
(b) arranging for each Unitholder to be registered as the holder of those Shares.

The Trugtee is authorised to execute these documents and do these things without
needing further authority or approva from the Unitholders.

Overseas Units

The Trustee may cance al Overseas Units in accordance with the Proposal provided
that the Trustee must immediately thereafter appoint a nominee to:

@ have issued to it a number of Units equad to the number of Overseas Units
cancelled pursuant to this clause;

(b) &l those Overseas Units and the Shares to which they will be Stapled in
accordance with the Proposa as Stapled Securities on the ASX at the best
price reasonably obtainable in accordance with the Proposal; and

(© remit to each Overseas Unitholder its proportionate share of the net proceeds of
sale of the Stapled Securities sold pursuant to clause 21.3(b) in accordance with
the Proposdl.
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21.4 Power to implement the Proposal, limitation of liability and approval of
deed to implement the Proposal

@

(b)

(©

Having regard to the functions of the Trustee and without limiting anything esein
this clause 21, the Trustee has power to do dl things which it consders are
necessary, desirable or reasonably incidental to effect the Proposal and those
powers gpply notwithstanding, and are not limited by, any provison of this deed
other than clauses 1.4, 1.5 and 1.6.

Subject to the Corporations Law, the Trustee will not have any ligbility of any
nature whatsoever beyond the assets of the Trust to Unitholders arising, directly
or indirectly, from the Trustee doing or refraining from doing any act (including
the execution of a document), pursuant to or in connection with the
implementation of the Proposd.

Without limiting any other provison of this Clause 21, the execution by the
Trustee of the implementation deed dated on or about 3 November 2000 that
provides for the implementation of the Proposd and any amending deed is
authorised, gpproved and ratified.

21.5 Paramountcy

Subject only to clauses 1.4, 1.5 and 1.6, this Clause 21 has effect notwithstanding any
other provigon of this deed and any provison of this deed which isinconsstent with this
Clause 21 does not operate to the extent of any inconsistency.

21.6 Definitions

In this cdlause 21 the following expressions have the following meanings:

Over seas Unitholder means a Unitholder whose address is entered on the Register as
being outsde Augtralia or New Zedand.

Over seas Units means any Units which under the Proposa are issued to a nominee for

e

Proposal means the restructuring proposd detailed in the explanatory memorandum
issued by the Trustee and dated 3 November 2000.
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Schedule - Meetings of Holders
(Part 17)

1 Notice of meeting

If the Trustee omits to give a Holder notice of a Meeting or if a Holder does not receive naotice,
the Medting is il vaid.

2 Who may attend and address meeting of Unitholders

The Trustee, the directors of the Trustee, the Auditor, the auditor of the Trust's Compliance
Pan, and any person invited by any of them is entitled to attend and address a Meeting or an
adjourned Mesting.

3 Quorum

@ No business may be transacted a any Meeting unless a quorum of Holdersis present at
the time when the meeting proceeds to business.

(b)  The quorum for a Meeting convened to consder a specid resolution to modify, reped
or replace this deed under section 601GC(1)(a) of the Corporations Law is 20
Holders.

(c)  Thequorum for a Meeting convened to consider any specid or extraordinary resolution
(other than the specid resolution referred to in paragraph 3(b)) is 20 Holders.

(d)  The quorum for any Meeting (other than the mesetings referred to in paragraphs 3(b) and
(0©) is10 Holders.

(¢ A Holder is counted towards a quorum even though the Holder may not be entitled to
vote on the resolution at the Meeting.

() If a quorum is not present within half an hour from the time appointed for the meseting,
the Meeting must be adjourned as the chairman directs.

(9  Other than for a meeting to consder an extraordinary resolution, a an adjourned
Meseting the Holders with voting rights who are present ether in person or by proxy
condtitute a quorum and are entitled to pass the resolution.

4 Adjournments

The chairman may adjourn a meeting for any reason to such time and place as the chairman
thinksfit.

5 Proxies
(@  Any personincluding aHolder may act as a proxy.
(b) If the gppointer of a proxy is an individud, the indrument of gppointment must be in
writing and signed by the gppointer or the appointer’ s atorney authorised in writing.
() The indrument appointing a proxy and the origind or notarialy certified copy of the
power of atorney or authority under which it is sgned must be deposited with the

Trustee at least 48 hours, or any shorter period determined by the Trustee from time to
time, before the time gppointed for the meeting at which the proxy proposes to vote.
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If paragraph 5(c) is not complied with, the proxy isinvaid.
The Trugtee is not obliged to enquire whether a proxy has been vdidly given.

A vote given under an indrument of proxy is vaid even though the principd isinsane &
the time, has died or has revoked the proxy or the authority under which the proxy was
executed.

Paragraph 5(f) does not apply if the Trustee has notice in writing of the deeth, insanity or
revocation before the meeting at which the proxy isto be used.

6 Voting

@

(b)

©
(d)

C)

A poall isto be conducted as directed by the chairman at the meeting or any adjournment
of the mesting.

The demand for a poll does not discontinue the meeting except to decide the question
for which the poll is demanded.

The result of the pall is regarded as the resolution of the meeting.
A pall may not be demanded on any resolution concerning:

(1)  thedection of the chairman of a meeting; or

(2)  theadjournment of amesting.

If aHolder is of unsound mind or is a person whose person or estateis liable to be dedlt
with in any way under the law relating to mental hedlth, the Holder's committee or
Trustee or other person who properly has the management of the Holder's estate may
exercise any rights of the Holder in relation to a Mesting as if the committee, Trustee or
other person were the Holder.

7 Joint Holders

Joint Holders are counted as a single Holder for the purposes of caculaing the number of
Holders who have:

@
(b)

©

(d)

requested a Meseting under section 252B(1) of the Corporations Law;

given the Trustee notice of a gpecia or extraordinary resolution they propose to move at
aMesting under section 252L (1) of the Corporations Law;

requested that a Statement be distributed to members under section 252N of the
Corporations Law; or

demanded a poll under section 253L of the Corporations Law.

8 Class Meetings

The provisons of Part 2G.4 of the Corporations Law, part 17 of this deed and this Schedule relating
to Mestings apply so far as they can and with such changes as are necessary, to each separate
meeting of Holders of Units or Options or in aclass of Units or Options.
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