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ASIC Relief means an exemption or declaration granted by ASIC which gives relief from certain requirements
of the Corporations Act.

ASX means ASX Limited ABN 98 008 624 £91 or the market operated by it, as the context requires.
ASX Settlement means ASX Settlement Pty Ltd ACN 008 504 532.

ASX Settlement Operating Rules means the ASX Settlement Operating Rules issued by ASX Settlement from
time to time.

Auditor means the auditor for the time being of the Trust.

Bonus Unit means a Unit in respect of the Trust described in clause 4.10(a).

Bonus Unit Issue Day means the day determined by the Responsible Entity for the purposes of clause 4.9(b).

Business Day means:

(a) while Units are not Officially Quoted, a day other than a Saturday or a Sunday on which banks are
open for general banking business in Melbourne or if the administrator of the Trust primarily
performs its administrative functions in respect of the Trust in a city other than Melbourne, the city
in which the administrator performs such functions; or

(b} while Units are Officially Quoted, a day which is a Trading Day for the purposes of the Listing Rules.

Calculation Time means the earliest of;

(a) the close of business on the last Business Day prior to the day on which force majeure circumstances
have arisen or the Responsible Entity resolves that they are in contemplation; or

{b} a Change of Contirol Event.
Change of Control Event occurs when:
{(a) a takeover bid is made for Ordinary Units:

{i} acceptance of which is recommended by the Responsible Entity and which is or has become
unconditional; or

(i) which is or has become unconditional and the voting power of the offeror in the Trust is or
has become greater than 50%; or

{b) a trust scheme, to be implemented in accordance with the Takeover Panel: Guidance Note 15 and
facilitated by amendments to this constitution, for the acquisition of all Ordinary Units comes into
effect.

CHESS means the clearing house electronic sub-register system as defined in the ASX Settlement Operating
Rules.

CHESS Approved Securities means securities approved under the ASX Settlement Operating Rules to
participate in CHESS.

Class means a class of Units.

Class Account means the separate account in the books of the Trust for each Class as provided for under
clause 12.4.









ERISA means the U.S. Employee Retirement Income Security Act of 1974, as amended from time to time, and
the applicable regulations thereunder.

ERISA Investor means:
(a) an investor using assets of:

{i) an "employee benefit plan® as defined in Section 3(3) of ERISA that is subject to Part 4 of
Subtitle B of Title 1 of ERISA;

(i) a "plan" as defined in Section 4975 of the U.S. Tax Code, including an individual retirement
account or other arrangement that is subject to Section 4975 of the U.S. Tax Code; or

(i)  an entity which is deemed to hold the assets of any of the foregoing types of plans, accounts
or arrangements that is subject to Part 4 of Subtitle B of Title 1 of ERISA or Section 4975 of
the U.S. Tax Code; or

{b) a governmental, church, non-U.S, or other employee benefit plan that is subject to any federal, state,
local or non U.S. law that is substantially similar to the provisions of Part 4 of Subtitle B of Title 1 of

ERISA or Section 4975 of the U.S. Tax Code, unless its purchase, holding and disposition of Units will

not constitute or result in a non-exempt violation of any such substantially similar law.

Escrow Period has the same meaning as in the Listing Rules.

Final Distribution Period means a Distribution Period that ends on a Financial Year Termination Date.
Financial Instrument means an interest, right or instrument relating to the Trust {including a derivative,
debenture, convertible note or other instrument of a debt, equity, quasi-debt, quasi-equity or hybrid nature}

other than a Unit or Option.

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

Financial Year means:

(a) for the first financial year, the period from the date the Trust commences to the next Financial Year
Termination Date;

(b) for the last financial year, the period from the day after the preceding Financial Year Termination
Date to the date of distribution on winding up of the Trust; and

{c) in all other circumstances, the period from the day after the preceding Financial Year Termination
Date to the next occurring Financial Year Termination Date,

but the application of this definition for the purposes of calculating distributions from the Trust and preparing
the income tax return of the Trust does not affect the Responsible Entity’s determination as to the financial
year of the Trust for the purposes of preparing accounts and lodging returns required for registered schemes
under the Corporations Act.

Financial Year Termination Date means any of the following as the context requires:

{a) 30 June; and

{b} i applicable, the day on which the Trust becomes a “subsidiary member” of a “consolidated group”
or “consolidatable group” {as defined in the Tax Act}; and

{c) the day on which the Trust ceases to be a “subsidiary member” of a “consolidated group” or
“consolidatable group” (as defined in the Tax Act); and
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4.1

UNITS

Nature of Units

The beneficial interest in the Trust is divided into Units.

42

(a)

(b)

43

Interest in Assets

Subject to paragraph (b) and to any rights, obligations or restrictions attaching to any
particular Unit which are specified in this constitution, each Unit confers an equal undivided
interest in the Assets as a whole, subject to the Liabilities. It does not confer an interest in
a particular Asset.

Where Units are taken to be issued under clause 9.7 and the issue has not yet been
recorded in the Register, the person to whom the Units are taken to have been issued has
an interest of the kind referred to in paragraph (a) based on the net amount of application
money that person has contributed to acquire the Units, divided by the relevant Application
Price, whether or not the Application Price has been ascertained at that time.

Units and classes of Units

The Responsible Entity may issue Units of a single Class or different Classes, with different rights,
obligations and restrictions as specified in this constitution. All Units in a Class rank equally. A
separate Class does not constitute a separate trust.

4.4

Rights attaching to Units

A Member holds a Unit subject to the rights, restrictions and obligations attaching to that Unit
which are specified in this constitution.

4.5

{a)

(b)

(c)

4.6

Fractions of Units

Fractions of a Unit (calculated to two decimal places or other number of decimal places as
determined by the Responsible Entity) may be issued by the Responsible Entity but while
the Units are Officially Quoted, fractions of a Unit may not ke issued.

While Units are Officially Quoted, where any calculation or action performed under this
constitution or the terms of a withdrawal offer would result in the issue or redemption of
a fraction of a Unit or would otherwise result in fractions of Units being on issue, the
number of Units is, subject to this constitution, to be rounded up to the nearest whole Unit.

Any excess application or other money or property which results from rounding under any
provision of this constitution becomes an Asset of the Trust.

Consolidation and division

Units may be consolidated or divided as determined by the Responsible Entity.

4.7

Treatment of fractions

The provisions of this constitution relating to Units and Members apply to fractions of Units in the
proportion which the fraction bears to one Unit.
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4.8

Certificates

Subject to the Listing Rules, the Responsible Entity may determine not to issue certificates in
respect of Units in the Trust.

49

(a)

(b}

{c)

4.10

(a)

(b}

{c)

5.1

{a)

Re-classification

Subject to the Corporations Act and clause 4.9(b), the Responsible Entity may at the request
of, or with the consent of, a Member re-classify Units of one Class held by the Member as
Units of another Class,

If there is more than one Class of Units on issue, the Responsible Entity may only re-classify
Units of a Member under clause 4.9(a) on a Bonus Unit Issue Day following the issue of
Bonus Units (if any}.

Units will be taken to have been re-classified under clause 4.9(a) when the re-classification
is recorded in the Register.

Bonus Units

The Responsible Entity may determine on a Bonus Unit Issue Day to issue Bonus Units in
the Trust:

(i) to the Members of a Class; or

{i1) where there are more than two Classes, to the Members of each Class,
other than to Members of the Class with the lowest Redemption Price.

The number of Bonus Units of the Class issued in the Trust:

(i) must be such that the Application Price for a Unit of the Class is, after the issue of
the Banus Units, equal to the Application Price for a Unit of the Class with the
lowest Redemption Price, calculated as if the Transaction Costs are nil; and

{if) to each Member of the Class must be proportionate to the number of Units of the
Class held by the Member,

calculated to two decimal places or such cther number of decimal places as the Responsible
Entity determines.

If the Responsible Entity makes a determination in accordance with clause 4.10(a), the
Responsible Entity must apply the whole or any part of the capital of the Trust in or towards
paying up in full the Bonus Units to be issued to Members under clause 4.10{a).

OPTIONS

Options

Subject to clause 5.2, the Responsible Entity may create and issue Options on such terms
and to any persons as the Responsible Entity determines, provided that the Responsible

Entity may not attach rights, obligations or restrictions to Options to the extent that section
601GA of the Corporations Act requires those matters to be set out in this constitution.
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the Cut-off Time immediately preceding the Valuation Time, is the highest Application Price
for a Unit in a Class of Units on issue at the Valuation Time.

8.3 Time for Calculation
{a) Each of the variables in clause 8.2 must be determined as at the next Valuation Time after:

(i) the application for Units has been, or is taken to have been, received and
Accepted by the Responsible Entity; or

ii) the Responsible Entity receives the application money (even if paid or to be paid
into the Applications Account) or the property against which Units are to be
issued is vested in the Responsible Entity,

whichever happens later.

(b} For the purposes of determining the application price for Units to be issued on the
reinvestment of Income for a Distribution Period {Relevant Distribution Period), the
Responsible Entity must calculate the Net Asset Value, and a Valuation Time is taken to
have occurred, as at the time immediately after the end of the last day of the Relevant
Distribution Period.

{c) For the purposes of the calculation under clause 8.2, if at the relevant Valuation Time Units
have been issued under clause 9.7 but the Application Price of those Units has not yet been
ascertained, the application money or property relating to those Units and the Units are to
be excluded from the calculation.

8.4 Time of receipt

Unless the Responsible Entity determines otherwise, for the purposes of clause 8.3 the time of
teceipt of an application or money or property is taken to be:

(a) immediately before the Cut-off Time for the Business Day of receipt, if the application,
money or property (as applicable} is received before the Cut-off Time on that Business Day;
and

(b) immediately before the Cut-off Time on the next following Business Day if the application,

money or property (as applicable) is received on a day which is not a Business Day or is
received on or after the Cut-off Time on a Business Day.

8.5 Rounding

Subject to the Listing Rules, the Application Price may be rounded as the Responsible Entity
determines but the amount of the rounding must not be more than 1% of the Application Price.
Any excess application money or property which results from rounding becomes an Asset.™

8.6 Pro rata rights issues®

Subject to the terms of any applicable ASIC Relief and the Listing Rules {while the Listing Rules
apply), the Responsible Entity may offer Units for subscription at a price determined by the

1 Sea ASIC Class Order 13/655 and 13/657.
15 See notional section 601GAD{3){a) in ASIC Class Order 13/655.

26













(A) the Responsible Entity Accepts the application for Units; and

(B) the Responsible Entity or its agent receives the application money (even if
paid into the Applications Account or received in the form of a cheque) or
the property against which Units are to be issued is vested in the
Responsible Entity.

{b) Units which are issued on a reinvestment of distribution in accordance with this
constitution are taken to be issued on the first Business Day after the end of the Distribution
Period to which the distribution relates.

{c) At the time when Units are taken to be issued under clause 9.7 (a} or (b):

(i) the applicant becomes a Member in respect of the Units, which are taken to be
issued®®even though the number of Units may not yet have been ascertained and
the issue has not yet been entered in the Register; and

(i) the applicant becomes entitled to be recorded in the Register as the holder of
those Units as soon as it is reasonably practicable for the Responsible Entity or its
agent to make the entry.

9.8 Uncleared funds

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

9.9 Currency

Where it is necessary for the purposes of an application for Units to convert one currency to
another, the conversicn is to be made at a rate determined by the Responsible Entity.

9.10 Defective Applications
Subject to the Listing Rules, where, within 10 Business Days (or such longer period as the

Responsible Entity determines) of the creation and issue of Units in the Trust, the Responsible Entity
determines that:

{a) the applicant was not entitled to hold the Units issued;
{b) the application was incorrectly executed or executed without power or authority; or
{c) the application form was defective and was accepted in error,

then the Responsible Entity may in its sole discretion cancel those Units, make an appropriate entry
in the Register of the Trust and repay the application money to the applicant out of the Trust. If
Units are cancelled under this clause, the Responsible Entity is not required to adjust any
Application Price or Redemption Price determined before the cancellation of the Units.

18 For the purposes of section 761E(2}.
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11.7

Increased minimum

If the Responsible Entity increases the minimum holding amount, the Responsible Entity may, after
giving 30 days’ notice to a Member who holds Units with an aggregate Redemption Price less than
the then current minimum holding amount, redeem that Member’s holding without the need for a
redemption request.

11.8

Payment from the Assets

The Responsible Entity is not obliged to pay any part of the Redemption Price out of its own funds.

11.9

(a}

(b)

11.10

(b)

11.11

While Trust is not Liquid?’

While the Trust is not Liquid,?® a Member may withdraw from the Trust in accordance with
the terms of any current redemption offer made by the Responsible Entity in accordance
with the provisions of the Corporations Act regulating offers of that kind.#® If there is no
redemption offer currently open for acceptance by Members, a Member has no right to
request redemption from the Trust.

The Responsible Entity is not at any time obliged to make a redemption offer. If it does, it
may do so by sending a copy of the offer to all Members or to all Members of a particular
Class, or making a copy of the offer available by electronic means and giving notice to
Members that it is available.

Cancellation of redemption offer

The Responsible Entity may cancel a redemption offer at any time. If it does, it may do so
by sending a copy of the offer to all Members, or making a copy of the offer available by
electronic means and giving notice to Members that it is available.

The cancellation of a redemption offer by the Responsible Entity does not affect the rights
of Members whose acceptance of the offer has been received by the Responsible Eniity in
accordance with clause 18 after the offer period has opened but before the date on which
the offer is cancelled to withdraw from the Trust in accordance with the terms of the
redemption offer.

Treatment of request

[f the Responsible Entity receives a redemption request, and the Trust subsequently ceases to be
Liquid before that request has been Accepted or rejected, the request lapses.

11.12

{a}

Sums owed to Responsible Entity

The Responsible Entity may deduct from the proceeds of redemption or money paid
pursuant to a redemption offer any money due to it by the Member, including an
entitlement to be indemnified by a Member under clause 15.9{b}ix), 15.9(b)(x) or 22.3 or
under the AMIT Regime more generally.

27 Required to be included by section 601GA{4)(c} if Members are to have right to redeem while the Trustis a
Registerad Scheme.

28 For a definition of a liquid Trust see section 60LKA{1).
29 Refer to sections 601KB to 601KE.
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(b)

c)

11.18

{a}

Responsible Entity and notified to Members from time to time, (Unit Redemption) then,
subject to the Corporations Act and clause 11.17(b), the Responsible Entity must determine
at or before the end of the Distribution Period during which the relevant redemption

ocCccurs:

{i)

(i)

what amount (Income Component) of the payment in satisfaction of the Unit
Redemption (Redemption Payment) in respect of the Units represents a
distribution of the Income for that Financial Year; and

whether the Income Component of the Redemption Payment will comprise a
distribution of Income for the Financial Year of any particular character for tax
purposes.

Despite clause 11.17(a), where the Unit Redempticn relates to two or more Classes then,
unless clause 11.17{a) is satisfied in relation to each of those Classes, the Responsible Entity
must only make a determination, that an amount of the payment in satisfaction of the Unit
Redemption represents a distribution of the Income for that Financial Year, in respect of
that part of the payment which is referable to the Class or Classes for which clause 11.17(a)

is satisfied.

Where the Responsible Entity makes a determination under clause 11.17{a) in respect of a
Member or former Member, the Responsikle Entity must:

(i)

(ii)

make the determination by reference to:

(A}

(B)

(C)

that component of the Income of the relevant Class for the Financial Year
to date that has not been distributed at the time the Redemption Price in
respect of the Unit Redemption is determined under clause 10 that the
Responsible Entity determines is referable to: capital gains or amounts
which reflect gains (which are not capital gains} on the disposal or
realisation of Assets; and

the increase in the component of the Income of the relevant Class referred
to in clause 11.17(c)(i{A) as a result of the Responsible Entity realising
sufficient assets to satisfy the Unit Redemption; and

the number of Units of the relevant Class or Classes of Units subject to the
Unit Redemption and the number of Units in the relevant Class or Classes
of Units on issue at the time the Unit Redemption is made; and

notify the Member or former Member of the composition of the Redemption
Payment.

When Member ceases to be eligible to hold Units

Where:

{i)

(ii)

a Member advises the Responsible Entity that the Member is not an Eligible
Person; or

the Responsible Entity forms the view that the Member is not an Eligible Person,

the Responsible Entity may request that the Member:
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(iii) dispose of all Units held by the Member within 30 days {or such longer period as
the Responsible Entity may determine from time to time} to a person who is an
Eligible Person; or

(iv) if the Trust is Liquid at the relevant time, lodge a redemption request in respect of
all of the Units held by the Member, within 30 days (or such longer period as the
Responsible Entity may determine from time to time).

{b) Where a Member fails to comply with a request under clause 11.18(a} and the Trust is Liquid
at the relevant time, the Respansible Entity may compulsorily redeem all of the Units held
by the Member. The Respensible Entity is deemed to have received and Accepted a
redemption request from the Member immediately before the next Valuation Time after
the Responsible Entity determined to compulsorily redeem all of the Units held by the
Member.

12  VALUATION AND DETERMINATION OF PRICING VARIABLES

12.1 Periodic valuations

The Responsible Entity may cause an Asset to be valued at any time, and must do so as and when
required by the Corporations Act.3!

12.2 Net Asset Value and Value of Assets and Liabilities

The Responsible Entity may determine Net Asset Value of the Trust or each Class at any time,
including mare than once on each day.

12.3  Valuation methods

{a) The Responsible Entity’s policy for the valuation of Assets and Liabilities must be based on
the range of ordinary commercial practice for valuing the relevant type of asset provided
that the valuation methods and policies are consistent with the accounting standards and
generally accepted accounting principles in Australia and, where used to calculate the
Application Price or Redemption Price of a Unit, the value must be reasonably current.*

{h) The Responsible Entity may value any Assets or Liabilities, or make any calculation or
determination of value under this clause 12, in reliance on any valuer ar other person
appointed by the Responsible Entity to assist the Responsible Entity to discharge its
obligations under this clause 12.

124 Class accounts

The Responsible Entity must, for the purposes of determining the Net Asset Value of each Class,
establish a separate Class Account in the books of the Trust for each Class and each of the separate
Class Accounts shall be designated with reference to the relevant Class as appropriate, having
regard to the proper and fair treatment of the Members of the relevant Classes.

12.5 Currency conversion

Where it is necessary for the purposes of a valuation to convert one currency to another, the
conversion is to be made at a time and at the rate quoted by a bank or an independent pricing

31 Sae section 601FC{1}(j) for Scheme Operator’s obligations concerning valuation.

32 AS|C RG 134,111 provides guidance on the meaning of “reasonably current”.
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13.9

(b}

{0

(i)  determining each of the variables in clauses 10.1{a) and 10.1(k)} {whichever
is applicable) at the date of distribution; and

(iiy assuming all Units held by the Member at the relevant time were to be
redeemed at the date of distribution;

AUV is the aggregate of the Redemption Price for all Units on issue in the Trust at the
date of distribution calculated by:

{iv)] disregarding dause 10.2(a);

{v) determining each of the variables in clauses 10.1{a) and 10.1(b) {whichever
is applicable) at the date of distribution; and

{vi} assuming all Units held by the Member at the relevant time were to bhe
redeemed at the date of distribution.

Separate accounts

Subject to clause 13.14, the Responsible Entity may:

(1} keep separate acceunts of different categories or sources of Income, or deductions
or credits for tax purposes, and may allocate Income, deductions or credits from a

particular category or source, or both, for tax purposes to particular Members,
including, without limitation, of capital gains and franked dividends; and

(i)  allocate items of Income, deductions or credits from a particular category or source,
or both, for tax purposes to particular Members, including, without [imitation, as part
of the Income Entitlements of Members, provided that the allocation is not
inconsistent with the entitlements of Members or former Members to Income as
determined in accordance with clause 13.6 above.

For any Non-AMIT Income Year, where the Responsible Entity allocates items of Income,
deductions or credits from a particular category or source for tax purposes to a Member
other than pro rata with all other Members, the Responsible Entity must:

(i) notify the Member; and

(i)  record, in the accounts and records of the Trust, the allocation of the items of
Income, deduction or credit from the particular category or source to the Member.

For any Non-AMIT Income Year, where, pursuant to clause 11,17, the Responsible Entity
determines that:

(i) an Income Component is to arise in respect of a Member or a former Member; and

(i)  the Income Component is to comprise Income of the Trust for the Financial Year from
a particular category or source, or both, for tax purposes,

then the Responsible Entity must, pursuant to clause 13.9(a):

(i)  maintain separate accounts of the different categaories or sources of Income for tax
purposes;
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30  RESTRICTED SECURITIES

30.1 Disposal of Restricted Securities

If the Listing Rules require, Restricted Securities cannot be disposed of during the Escrow Period
and the Responsible Entity must not register a transfer of Restricted Securities during the Escrow
Period except as permitted by the Listing Rules or ASX.

30.2  Restriction on distributions and voting rights

During a breach of a restriction agreement or the Listing Rules relating to Units which are Restricted
Securities, the Member who holds those Restricted Securities is not entitled to any distribution
from the Trust, nor any voting rights, in respect of those Restricted Securities.

31 SMALL HOLDINGS®

31.1  Application of this clause
This clause 31 applies while the Units are Officially Quoted.

31.2 Divestment Notice

If the Responsible Entity determines that a Member is a Small Holder or a New Small Holder the
Responsible Entity may give the Member a Divestment Notice to notify the Member:

{a) that the Member is a Small Holder or a New Small Holder, the number of Units making up
and the Market Value of the Small Holding or New Small Holding and the date on which the
Market Value was determined;

{b)  that the Responsible Entity intends to sell the Relevant Units in accordance with this clause
31 after the end of the Relevant Period specified in the Divestment Notice;

(c) if the Member is a Small Holder, that the Member may at any time before the end of the
Relevant Period notify the Responsible Entity in writing that the Member desires to retain
the Relevant Units and that if the Member does so the Responsible Entity will not be
entitled to sell the Relevant Units under that Divestment Notice; and

{d) after the end of the Relevant Period the Responsible Entity may, for the purpose of selling
the Relevant Units that are in a CS Facility holding, initiate a holding adjustment to move
those Units from that CS Facility holding to an issuer sponsored holding or certificated
holding.

If the Operating Rules of a CS Facility apply to the Relevant Units, the Divestment Notice must
comply with those Operating Rules.

31.3 Relevant Period

For a Divestment Notice given to a Small Holder, the Relevant Period must be at least six weeks
from the date the Divestment Notice was given. For a Divestment Notice given to a New Small
Holder, the Relevant Period must be at least seven days from the date the Divestment Notice was
given.

&3 See Listing Rules 15.13, 15.13A and 15.13B.
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