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Introduction
This letter relates to the offer for sale of units in CPT2 by CorVal Service Co Pty Ltd (ACN 139 892 943)
(Vendor).

This letter must be read in conjunction with the attached CPT2 product disclosure statement (PDS)
dated 27 June 2011. Capitalised terms used in this letter that are not otherwise defined, have the same
meaning given to them in the PDS.

Upon closing of the offer under the PDS on 25 August 2011, the Vendor acquired units in CPT2. This
document sets out the terms upon which the Vendor offers those Units for sale.

This document does not constitute financial product advice. In preparing this document, the Vendor has
not taken into account your investment objectives, financial situation and particular needs. You are
advised to seek independent financial and legal advice before purchasing the Units from the Vendor.

Background to CPT2

CPT2 will, via investments in two separate trusts, have an exposure to two property assets, namely:

° 100% of the property located at 17 Moore Street, Canberra, ACT; and

° 49.99% of the Australian Red Cross Blood Service property located at 17 O’Riordan Street,
Alexandria, NSW.

CPT2 has been designed to provide investors regular income distributions supported by two long-term
Commonwealth Government leases over 100% of the net property income with a weighted average
lease expiry profile of 12.3 years (by income).

Further details on CPT2 can be found in the attached PDS.

Details of the Offer

1. Invitation to acquire Units
You are invited to apply to purchase Units held by the Vendor in CPT2 at S1 each. This was
the price paid by the Vendor for the Units under the PDS.

By acquiring Units in CPT2 from the Vendor, you will become a unitholder in CPT2 and will be
bound by the Constitution.

2. CPT2 Update

Increase in NTA per Unit
The original NTA per Unit as advised in the PDS was $0.91 per Unit.

This was based upon a valuation for 17 Moore Street, Canberra prepared by Savills, who
valued the property three months ago at $19 million (equal to the property purchase price).

CorVal Service Co Pty Ltd
Level 35 Bridge Street, Sydney NSW 2000 ¢ Telephone: +61 2 8277 6088
www.corval.com.au



Since the PDS was issued, Jones Lang LaSalle, Canberra were asked to prepare an updated
independent valuation report for 17 Moore Street, Canberra.

Jones Lang LaSalle, Canberra re-valued the property at $20.3 million, an increase of $1.3
million or 6.8% from the property purchase price of $19 million.

The effect of this revaluation uplift has been to increase the CPT2 NTA to $0.95 per Unit, and
in turn, reduce the level of look-through CPT2 gearing from 48.2% to 47.0%.

Red Cross property loan facility

The loan facility that was already in place for this property is with the Commonwealth Bank of
Australia. The term of this loan is through until December 2012 with an interest margin of
2.0% per annum.

Since the PDS was issued, negotiations have commenced with the Commonwealth Bank of
Australia to:

. extend the loan term for a further 18 month period through until June 2014;
. reduce the interest margin from 2.0% to 1.7% per annum; and
. waive any loan establishment fee to extend the term of the loan, which represents a

saving of $45,000 from what was allowed for in the PDS financial forecasts.

Interest rate hedging - Red Cross loan facility
The interest rate assumptions included in the PDS financial forecasts for the Red Cross loan
facility were:

. 5.50% through until June 2012 (with the protection of a 5.00% per annum interest
rate cap for this period); and
. 5.50% per annum from July 2012 (post expiry of the interest rate cap).

The Responsible Entity has locked in the base interest rate on these borrowings at a
significantly lower interest rate of 4.52% per annum for a three year term from 18 October
2011. The all-up interest rate for this period, including the 1.70% per annum interest margin,
is therefore 6.22% per annum.

Interest rate hedging - Moore Street loan facility

The financial forecasts included in the PDS assumed, in relation to the Moore Street loan
facility, a three year base interest rate of 5.70% per annum (plus an interest margin of 1.80%
per annum).

Prior to the settlement of the Moore Street property, the Responsible Entity locked in the
base interest rate on these borrowings at a significantly lower interest rate of 4.61% per
annum for a three year term from 1 September 2011. The all-up interest rate for this period,
including the 1.80% per annum interest margin, is therefore 6.41% per annum.



Combined interest expense saving
The combined interest expense savings for CPT2 from these interest rate hedging
arrangements, relative to the forecasts in the PDS is as follows:

30 June 2012* 30 June 2013

Moore Street loan facility $60,000 $72,000
Red Cross loan facility $132,000 $256,000
$192,000 $328,000

Earnings per unit 0.61 cents 1.03 cents

* Ten months from 1.9.11 to 30.6.12

How to purchase Units
To apply to purchase Units, you must complete the attached Transfer Application Form and
send it together with the Application Money to the Vendor.

Cheques should be made payable to “CorVal Service Co Pty Ltd”.

Full details of how to apply to purchase Units appears in the Transfer Application Form.

The time frame for secondary sales of Units

As applications for Units will be treated on a “first come first served” basis, you are
encouraged to submit your Transfer Application Form as soon as possible. There is no
minimum number of application forms or minimum number of Units for purchase that must
be received.

Acceptance of Application Forms

For applications received up to (and including) 7 September 2011 (coinciding with the
settlement of 17 Moore Street, Canberra), Units will be transferred to a purchaser with effect
from 7 September 2011, with applicants entitled to receive income from 1 September 2011.

For applications received after 7 September and up to (and including) 30 September 2011,
Units purchased under this PDS will be transferred to a purchaser with effect from 1 October
2011, with applicants entitled to receive income from 1 October 2011. The same monthly
transfer process will continue beyond the end of September 2011 should the offer continue
to remain open beyond this date.

The Vendor reserves the right to accept or reject any Transfer Application Form either in
whole or in part in its absolute discretion and without providing any reason. If an application
form is not accepted, then the Vendor will refund the application money. Any refund of
application money will be made within seven days after the Vendor issues a notice of the
rejection.



6. Risk factors
There are a number of risks associated with an investment in Units. The principal risks are set
out in Section 6 of the PDS. Applicants should read the entire PDS.

None of the Vendor, its directors or its associates guarantees the performance or success of CPT2, the
repayment of capital or any particular rate of return of either capital or income.

Prospective purchasers are encouraged to apply as soon as possible.

Yours faithfully
CorVal Service Co Pty Ltd

Rob Rayner
Director



Pin cheques(s). Do not staple

CorVal Property Trust No 2

ARSN 139 802 038

Transfer Application Form
Complete this form using BLACK ink and print well within the boxes in CAPITAL LETTERS.
Mark appropriate answer boxes with a cross (X).

Adviser stamp

Section 1 Investment
Please mark (X) the appropriate box to indicate who is making the investment.
Individual Investor Joint Investor Trustee for Super Fund
Executor of an estate Company Trustee for Trust
Initial investment amount ! )
Section 2 Vendor details
Fullname CorVal Service Co Pty Ltd (ACN 139 892 943)
Address Level 35, 50 Bridge Street, Sydney NSW 2000
Section 3 Applicant details

We require additional
identification
information to
adhere with Anti-
Money Laundering
legislation. Please
also complete the
“Investor Identity
Verification Form”
attached to this PDS.

A Individual Investor, Joint Investor 1, Company Director 1, Executor 1 or Trustee 1

Title Given name(s)
Surname Date of birth (day/month/year)
/ /
B Joint Investor 2, Company Director 2, Executor 2 or Trustee 2
Title Given name(s)
Surname Date of birth (day/month/year)
/ /

C Tax File Number(s) (Individual and Joint Investors only)

A B
If any of the investors above are exempt from providing a TFN, please provide the reason for the exemption
(eg. Sole Parent Benefits, Service Pension, etc.)

D Name of Investing Company, Association, Body or Trustee Company if applicable

ABN TEN

E Account Designator (name of Super Fund, Trust, Deceased Estate or other entity or person)

ABN TFN
If exempt from providing a TFN and/or ABN, please provide the reason for the exemption

F If the investing entity is a foreign resident for tax purposes, please specify your country of residence



Section 4 Applicant(s) contact details (must not be adviser details)

Please enter all
relevant contact
details, including your
daytime telephone
number in case we
need to contact you
in relation to your
application.

Adviser details are
not acceptable
unless your adviser
holds a power of
attorney, a copy

of which must be
provided.

All administration
correspondence

in relation to this
investment will

be sent to the
nominated mailing
address. Reports will
be emailed unless
indicated otherwise.

Mailing address

State Postcode
Daytime phone number After hours phone number
Fax number Mobile number
Email address
Indicate if you would like to be sent annual financial reports:' Yes No
Indicate how you would like to receive reports for the Trust:? Email Mail

Tick this box if you do not want to receive marketing related material or calls from the Responsible Entity.
1. Otherwise, annual reports will be available on our website
2. This election is a standing election. Please contact Boardroom Pty Limited on 1300 737 760 at any time to
change this election.

Section 5 Adviser details

If you use a financial
adviser, please have
them sign this section
and stamp the

front of the Transfer
Application Form.

By stamping this
application the
adviser is confirming
that they hold a
current AFS licence
and are authorised
to deal in and/or
advise on managed
investment products.

Section 6

Title Adviser full given name

Adviser surname

Adviser company (if applicable)

Licensed dealer

Email address

Mailing address

State Postcode
Daytime phone number After hours phone number

Dealer Licence Number Adviser signature

Have you and your client agreed on you receiving an upfront fee that will be deducted from the Application Money?
Yes No
If yes, please indicate the amount to be paid to you: 0% 1% 2% 3%

Mark this box if you would like your adviser to receive a copy of all correspondence:

Distribution payments

Name that appears on the account

Name of financial institution

BSB Account number



Section 7 Declaration and authorisation
By signing/sealing the Transfer Application Form:

1. I/We declare that I/we am/are not minor(s) nor do I/we suffer from any legal disability preventing me/us from applying for Units;

2. I/We declare that I/we personally received the PDS accompanied by or attached to this Transfer Application Form and have read the PDS in
full and understood the PDS to which this Transfer Application Form relates;

3. I/we acknowledge that I/we have received and accepted the offer in Australia;

4. I/we accept and agree to be bound by all the terms and conditions of this Offer in Australia as set out in the PDS and the terms and
conditions of the Constitution of the Trust as amended;

5. I/We acknowledge that by submitting a Transfer Application Form, I/we agree and consent to all arrangements between CorVal and

members or related entities of CorVal which are disclosed in the PDS;

6. I/We acknowledge that I/we cannot withdraw my/our application;

7. I/We acknowledge that the acceptance of my/our application and transfer of Units will be at the discretion of the Vendor and the Vendor has
the right to reject my/our application or to transfer to me/us a lower number of Units than applied for;

8. I/We acknowledge that the information contained in this documentation does not constitute financial product advice or a recommendation
that Units are suitable for me/us, given my/our investment objectives, financial situation and particular needs;

9. I/\We declare that all statements made by me/us are complete and accurate;

10.  I/We acknowledge that my/our investment in Units is not an investment in, a deposit with, or any other type of liability of the Vendor, CorVal,
the Custodian or any of their related bodies corporate;

11.  I/We acknowledge that the PDS contains forecasts based on assumptions that CorVal considered to be appropriate at the time of preparing
the PDS. |/We acknowledge that the assumptions and therefore the forecasts are subject to factors which are outside the control of CorVal
or which are not predictable on a reliable basis and that actual results may vary materially from the Forecasts;

12, thatin applying for Units under this Transfer Application Form, I/we expressly rely on the undertakings and expected investment term outlined
by CorVal in section 3.3 of the PDS;

13.  I/We agree to information about me/us being collected, used and disclosed in accordance with the privacy disclosure contained in section
11.5 of the PDS and the Privacy Statement in this Transfer Application Form;

14.  I/we agree to provide any further information CorVal may request to enable it to comply with its AML/CTF legal obligations;

15.  I/We agree that CorVal may provide information on the status of my/our investment to my/our nominated financial adviser;

16.  I/We acknowledge that applications will only be accepted and any income or capital distribution made by the Trust will only be paid, in
Australian currency;

17.  1/We declare that if signed by an Applicant corporation, it has been signed in accordance with section 127 of the Corporations Act, the
corporation’s constitution and applicable laws;

18.  I/We declare that if signed by an attorney, the power of attorney authorises the signing of this Transfer Application Form and no notice of
revocation has been received; and

19.  I/We acknowledge that an investment in the Trust is subject to investment risk, including possible delays in repayment and loss of income
or capital invested and agree that those risks are appropriate for a person in my/our circumstances and with my/our investment objectives.
I/We acknowledge that none of the Vendor, CorVal, or any of their related entities or affiliates, nor any other person, does in any way stand
behind or guarantee the repayment of capital from the Trust, the investment performance of the Trust or any particular rate of return.

Should I/we be transferred Units, both I/we and CorVal agree to be bound by the undertakings and expected investment term outlined by CorVal in
section 3.3 of the PDS.

The register of unitholders for CPT2 is maintained by Boardroom Pty Limited in Victoria. No stamp duty is payable on the transfer of the Units.

If the application is signed by more than one person, who will operate the account: Any to sign All to sign together

Signature Date (day/month/year) Signature Date (day/month/year)
/ / / /

Name Name

If a Company Officer or Trustee, you MUST specify your title: If a Company Officer or Trustee, you MUST specify your title:

Director Sole Director Director Company Secretary

Trustee Other Trustee Other

Cheques or drafts must be made payable to CorVal Service Co Pty Ltd. Only cheques or drafts in Australian currency and drawn on an
Australian bank will be accepted. Your cheque(s) should be crossed NOT NEGOTIABLE.

We also have a facility for Electronic Funds Transfer (EFT). Funds are to be transferred to:
Account name: The Trust Company (Australia) Limited

BSB: 083 054

Account number: 19 870 7051

Mail or deliver your completed Transfer Application Form with your cheque(s) to:

Boardroom Pty Limited OR Boardroom Pty Limited
Level 7, 207 Kent Street GPO Box 3993
Sydney NSW 2000 Sydney NSW 2001
Privacy Statement

Boardroom Pty Limited advises that Chapter 2C of the Corporations Act requires information about you as an Investor (including your name,
address and details of the unitholding you hold) to be included in the public register of the entity in which you hold units. Information is collected to
administer your unitholding and if some or all of the information is not collected then it might not be possible to administer your unitholding. Your
personal information may be disclosed to the entity in which you hold units. You can obtain access to your personal information by contacting
Boardroom Pty Limited at the address or telephone number shown on the Transfer Application Form.



Pin cheques(s). Do not staple

CorVal Partners Limited

ABN 86 130 628 830 AFS licence no 326118

Investor Identity Verification Form

The Anti-Money Laundering and Counter-Terrorism Financing Act 2006 (Cth) requires fund
managers to confirm the identity of each investor. If the Responsible Entity is not able to confirm
an investor’s identity, it may not be able to transfer units to that investor. You will need to provide
different supporting documentation depending upon the kind of investor you are.

Please write clearly using block letters

Name of investor
Title Given name(s) Surname

Residential address (PO Box not acceptable)

Suburb

State Postcode
Date of birth (day/month/year)

/ /
Each document provided with this form must be certified by an acceptable certifier. We will not accept photocopies or faxes of a certification.

The certifier is required to complete the following details

Name of certifier
Title Given name(s) Surname

Certifier telephone contact details
Office Home Mobile

Category of certifier (see overleaf for list of acceptable certifiers)
Tick the following statement that applies to the certifier:

| certify that this page and the following pages are true and correct copies of the original document which | have sighted
OR

| certify this is a true and correct copy of the original document which | have sighted (for use where there is only a single page)

Signature Date of certification (day/month/year)

/ /



Acceptable certifiers

* a legal practitioner enrolled in a Supreme Court of a State or Territory or the High Court of Australia

® a judge of a court

® a magistrate

* a chief executive officer of a Commonwealth court

® aregistrar or deputy registrar of a court

® a Justice of the Peace

® a notary public

® a police officer

e an agent of the Australian Postal Corporation who is in charge of an office supplying postal services

® a permanent employee of the Australian Postal Corporation who supplies postal services

¢ an Australian consular officer or an Australian diplomatic officer

e an officer with two or more continuous years service with one or more financial institutions

* a finance company officer with two or more continuous years service with one or more finance companies

* an officer with, or authorised representative of, a holder of an Australian financial services licence, having two or more years continuous service
with one or more licensees

* a member of the Institute of Chartered Accountants in Australia, CPA Australia, or the National Institute of Accountants with two or more years
continuous membership

To check the type of document you will need please use the following checklist. If you are:

an individual who has applied for units, please go to section A.
an individual who has applied for units as a Trustee, please go to section B.
a company which has applied for units, please go to section C.
a company which has applied for units as a Trustee, please go to section D.

A. Documents of an Individual

Complete Part I. If the individual does not own a document from Part |, please complete Part Il or Ill.

Part | - Acceptable Primary ID Documents
Select ONE valid option from this section only
v Please tick

Australian State/Territory driver’s licence containing a photograph of the person
Australian passport (a passport that has expired within the preceding two years is acceptable)
Card issued under a State or Territory for the purpose of proving a person’s age containing a photograph of the person

Foreign passport or similar travel document containing a photograph and the signature of the person*
* Documents that are written in a language other than English must be accompanied by an English translation prepared by an accredited translator.

Part Il - Acceptable Secondary ID Documents
(should only be completed if the individual does not own a document from Part l)
Select ONE valid option from this section only

v Please tick
Australian birth certificate
Australian citizen certificate
Pension card issued by Centrelink
Health card issued by Centrelink

AND ONE valid option from this section
v Please tick

A document issued by the Commonwealth or State or Territory within the preceding 12 months that records the provision of financial benefits
to the individual and which contains the individual’s name and residential address

A document issued by the Australian Taxation Office within the preceding 12 months that records a debt payable by the individual to the
Commonwealth (or by the Commonwealth to the individual), which contains the individual’s name and residential address

A document issued by a local government body or utilities provider within the preceding three months which records the provision of services
to that address or to that person (the document must contain the individual’s name and residential address)

If under the age of 18, a notice that:

e was issued to the customer by a school principal within the preceding three months; and
e contains the customer’s name and residential address; and

e records the period of time that the customer attended that school



Part lll - Acceptable Foreign ID Documents
(should only be completed if the individual does not own a document from Part l)
BOTH documents from this section must be presented

v Please tick
Foreign driver’s licence that contains a photograph of the person in whose name it is issued and the individual’s date of birth*

National ID card issued by a foreign government containing a photograph and a signature of the person in whose name the card was issued*
* Documents that are written in a language other than English must be accompanied by an English translation prepared by an accredited translator.

B. Individual who holds Securities as a Trustee

If the trust is:

1. aregistered managed investment scheme;

2. amanaged investment scheme that only has wholesale clients and does not make small scale offerings;

3. a government superannuation fund established by legislation; or

4. registered and subject to the regulatory oversight of a Commonwealth statutory regulator in relation to its activities as a trust.

You will need:
v Please tick

an original certified copy of an extract of the trust deed showing the trust’s name AND

an original certified copy of a document that indicates that the trust is a registered managed investment scheme or only has wholesale clients
and does not make small-scale offerings or is a government superannuation fund established by legislation or is registered and subject to the
regulatory oversight of a Commonwealth statutory regulator in relation to its activities as a trust AND

One of the following documents:

an original certified copy of your driver’s licence.
Your driver’s licence must be current and contain a photograph of you. Please make a copy of both the front and back of the driver’s licence OR

an original certified copy of your passport.

e Your passport must be current or have expired no more than two years before the date of this form. The passport must contain a
photograph of you.

e |f your passport is written in a language other than English, it must be accompanied by an English translation prepared
by an accredited translator.

If the trust is not:

1. aregistered managed investment scheme;

2. a managed investment scheme that only has wholesale clients and does not make small-scale offerings;

3. a government superannuation fund established by legislation; or

4. registered and subject to the regulatory oversight of a Commonwealth statutory regulator in relation to its activities as a trust.

You will need:
v Please tick

an original certified copy of an extract of the trust deed showing the trust’s name AND

an original certified copy of a bank statement in the name of the trust issued within the last 12 months OR

an original certified copy of a letter from an accountant or solicitor dated within the last 12 months confirming the name and
existence of the trust AND

One of the following documents:

an original certified copy of your driver’s licence.
Your driver’s licence must be current and contain a photograph of you. Please make a copy of both the front and back of the driver’s licence OR

an original certified copy of your passport.

® Your passport must be current or have expired no more than two years before the date of this form. The passport must contain a
photograph of you.

e |f your passport is written in a language other than English, it must be accompanied by an English translation prepared
by an accredited translator.

C. Documents of a Company

You will need:
v Please tick

an original certified copy of the Certificate of the Registration of the Company as issued by ASIC.



D. Company which holds Securities as a Trustee

If you are a company and incorporated in Australia, AND

If the trust is:

1. a registered managed investment scheme;

2. amanaged investment scheme that only has wholesale clients and does not make small-scale offerings;

3. a government superannuation fund established by legislation; or

4. registered and subject to the regulatory oversight of a Commonwealth statutory regulator in relation to its activities as a trust.
You will need:

v Please tick

an original certified copy of the Certificate of the Registration of the Company as issued by ASIC AND
an original certified copy of an extract of the trust deed showing the trust’s name AND

an original certified copy of a document that indicates that the trust is a registered managed investment scheme or only has wholesale clients
and does not make small-scale offerings or is a government superannuation fund established by legislation or is registered and subject to the
regulatory oversight of a Commonwealth statutory regulator to its activities as a trust.

If the trust is not:

1. a registered managed investment scheme;

2. amanaged investment scheme that only has wholesale clients and does not make small scale offerings;

3. a government superannuation fund established by legislation; or

4. registered and subject to the regulatory oversight of a Commonwealth statutory regulator in relation to its activities as a trust.

You will need:
v Please tick

an original certified copy of the Certificate of the Registration of the Company as issued by ASIC AND
an original certified copy of an extract of the trust deed showing the trust’s name AND

an original certified copy of a bank statement in the name of the trust issued within the last 12 months OR

an original certified copy of a letter from an accountant or solicitor dated within the last 12 months confirming the name and existence of the trust.
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Letter from our Chairman

Dear Investor,

On behalf of my fellow directors, and following on from the success of the CorVal Industry House Trust offering, | am
pleased to offer you the opportunity to invest in the CorVal Property Trust No 2.

Subject to raising $31.42 million of equity from Investors, the Trust will, via investments in two separate trusts, have an
exposure to two property assets, namely:

° 100% of the property located at 17 Moore Street, Canberra, ACT; and
e 49.99% of the Australian Red Cross Blood Service property located at 17 O’Riordan Street, Alexandria, NSW.

17 Moore Street comprises a seven level office building located in the Canberra CBD, with 100% of the property
income secured by a lease to the Australian Commonwealth Government (Department of Education, Employment and
Workplace Relations (DEEWR)) through until October 2016.

The building has been recently upgraded in 2008 at an estimated cost of $6.4 million with a modern fit-out and an energy
efficient plant to provide an up to date functional office building. The building currently has a 4.5 star NABERS rating.

17 O’Riordan Street comprises a three level purpose built commercial office, warehouse and laboratory facility that
was recently completed in January 2011 and is fully leased to the Australian Red Cross Blood Service through until
January 2031.

The lease obligations of the Australian Red Cross Blood Service are supported by a deed of indemnity with the
Commonwealth of Australia, acting through and represented by the National Blood Authority, a Commonwealth agency
established under the National Blood Authority Act 2003.

The Trust has been designed to provide Investors with:

e regular income distributions supported by two long-term Commonwealth Government leases over 100% of the net
property income with a weighted average lease expiry profile of 12.3 years (by income);

¢ rental growth from fixed annual rent reviews;

e astructure that is simple to understand with a moderate level of ‘see-through’ Trust gearing of 48.2%;

e a clearly defined future exit strategy; and

e commitments from us with respect to what we will and won’t do as the responsible entity of the Trust.

To provide a clear alignment of interest between both us and Investors, an entity in which Andrew Roberts has a beneficial
interest owns the other 50.01% interest in the investment vehicle that owns the Australian Red Cross Blood Service
property.

Investment vehicles in which Andrew Roberts holds a beneficial interest have a 50% ownership interest in CorVal.

In addition, we have elected to receive Units in the Trust in lieu of cash management fees for the initial twelve month term
of the Trust, to provide a further alignment of interest with our Investors.

Further details of our business model, shareholders and directors can be found in section 5.

Subject to the assumptions and risks outlined in this PDS, we are forecasting a distribution of 8.5% per annum
(annualised) for the eleven months to 30 June 2012 and 8.7% per annum for the financial year to 30 June 2013.

In considering an investment in the Trust, please read this PDS carefully, in particular section 6 on risks associated
with investing in the Trust, and consult your financial and taxation consultants to determine if it is appropriate for your
objectives, financial situation and needs.

On behalf of the directors, | look forward to welcoming you as an Investor in the Trust.

Yours faithfully

Kevin Neville
Chairman
CorVal Partners Limited

CorVal Property TrustNo 2 1
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Offer Overview

This section provides only a summary of the key features of the Offer. Make sure you read the whole PDS.

Feature Overview Refer to section
Trust assets The Trust comprises a: 4
* 100% interest in the Moore Street Trust, which will own the property located
at 17 Moore Street, Canberra, ACT; and
e 49.99% interest in the O’Riordan Street Trust, which owns the Australian Red
Cross Blood Service property located at 17 O’Riordan Street, Alexandria, NSW.
17 Moore Street comprises a seven level office building located in the Canberra
CBD, with 100% of the property income secured by a lease to the Australian
Commonwealth Government (Department of Education, Employment and
Workplace Relations (DEEWR)) through until October 2016.
17 O’Riordan Street comprises a three level purpose built commercial office,
warehouse and laboratory facility fully leased to the Australian Red Cross Blood
Service through until January 2031. The lease obligations of the Australian Red
Cross Blood Service are supported by the Commonwealth of Australia, acting
through and represented by the National Blood Authority.
Purchase price $54.49 million, split: 4
¢ $19.00 million for 17 Moore Street (100%); and
e $35.49 million for 17 O’Riordan Street (49.99%).
Valuation $54.49 million, split: 8
e $19.00 million for 17 Moore Street (100% — Savills); and
e $35.49 million for 17 O’Riordan Street (49.99% — Jones Lang LaSalle and
Colliers)
Revaluation policy Independently revalued as at 30 June each year. 11.14
Weighted average 12.3 years as at 31 July 2011. 4
lease expiry
(by income)
Major tenants e Australian Red Cross Blood Service 50.5% 4
(by income) e Commonwealth Government of Australia 49.5%.
Investment being Units in the Trust, which will own: 2.1
offered * 100% of the issued units of the Moore Street Trust; and
e 49.99% of the issued units of the O’Riordan Street Trust.
Minimum investment  $10,000, then in increments of $5,000. 2.4
amount
Undertakings We believe it is important for Investors to have a clear understanding of some 3.3
key undertakings and other Trust operational matters with respect to their
investment in the Trust.
Further details on these are provided in section 3.3.
Initial NTA per Unit As at the close of the Offer is expected to be approximately $0.91. 9.5
Amount being raised  $31.42 million. 2.2
Oversubscriptions will not be accepted. If the Offer is oversubscribed, the
applications received last will not be accepted. Prospective investors are
therefore encouraged to apply as soon as possible. The price for Units under
this Offer is $1.00 per Unit.
Use of Offer proceeds The money raised under the Offer will be used as follows: 2.2,9.6

e to partially fund the acquisition of 17 Moore Street by the Moore Street Trust;

e to purchase 49.99% of the issued units of the O’Riordan Street Trust;

¢ to meet the costs of the Offer; and

® 1o provide the Trust with a commencing working capital balance of
approximately $0.3 million.

4 CorVal Partners Limited



Offer Overview

Feature

Overview Refer to section

Joint Owner

The Joint Owner, an investment vehicle in which Andrew Roberts has a 2
beneficial interest, owns 100% of the issued units in the O’Riordan Street

Trust as at the date of this PDS. 17 O’Riordan Street is already owned by the

O’Riordan Street Trust.

$15.90 million of the funds raised under the Offer will be used to subscribe for
units in the O’Riordan Street Trust. These proceeds will then be used to fund
a redemption of 49.99% of the units held by the Joint Owner in the O’Riordan
Street Trust.

Following the Trust’s investment, the ownership of the O’Riordan Street Trust
will be:

e 50.01% by the Joint Owner; and

e 49.99% by the Trust.

Importantly, as 17 O’Riordan Street is already owned by an investment vehicle
in which Andrew Roberts has a beneficial interest, and because an investment
vehicle in which Andrew Roberts has a beneficial interest is also a shareholder
in CorVal, we have had two separate independent valuations prepared for the

property.

These valuations were prepared by Jones Lang LaSalle Advisory Services Pty
Limited and Coalliers International Consultancy and Valuations Pty Limited.

Both independent valuations placed a valuation of $71 million on a 100%
interest in 17 O’Riordan Street.

There will be a Joint Owners Agreement between both Unitholders in the

O’Riordan Street Trust that will provide for, amongst other things:

e equal voting rights;

e afirst right of refusal should either Unitholder wish to sell their ownership
interest in 17 O’Riordan Street; and

e amechanism to ensure that 100% of 17 O’Riordan Street is offered for sale
should either Unitholder elect to sell their interest in the property and the first
right of refusal not be exercised.

Borrowings

17 Moore Street 3.4-3.8,
A major Australian bank has agreed to provide debt finance which will enable the 11
Moore Street Trust to acquire this property. The term of the facility will be three

years and the base interest rate payable on the finance facility will be 1.80% over

the relevant bank bill swap bid rate (BBSY). It is our intention to fix the interest rate

payable on the loan for a three year term from settlement of the property.

17 O’Riordan Street

This property is already owned by the O’Riordan Street Trust, with an existing
debt facility in place with a major Australian bank that expires on 31 December
2012. The base interest rate payable on the finance facility is the 90 day BBSY
plus a line fee of 2.0% per annum. However, the base interest rate (excluding
the line fee) has been capped at 5.0% per annum through until 30 June 2012.

We have already commenced discussions with the existing financier to the O’Riordan
Street Trust to extend the expiry of this loan facility through until June 2014.

Neither of the Moore Street Trust borrowings or the O’Riordan Street Trust borrowings
will be cross-collateralised together.

The Trust itself will not have any borrowings.
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Offer Overview

Feature

Overview Refer to section

Gearing ratio

The Trust’s commencing gearing ratio (on a look through basis) will be
approximately 48.2% after the Offer closes, split:

e 35.0% in the Moore Street Trust; and

e 55.2% in the O’Riordan Street Trust.

The maximum gearing covenants under the respective bank loan facilities,
which are determined based upon the level of bank debt as a percentage of the
property’s value in each respective trust is as follows:

e 45.0% in the Moore Street Trust; and

e 60.0% in the O’Riordan Street Trust.

3.5

Interest cover ratio

17 Moore Street

The minimum permitted interest cover ratio covenant under the Moore Street
Trust loan facility is 2.75 times. Based upon the assumptions on which the Trust
forecasts have been based, the interest cover ratio for the Moore Street Trust is
expected to be:

e 4.65 times for the eleven months to end 30 June 2012; and

e 4.84 times for the financial year to end 30 June 2013.

17 O’Riordan Street

The minimum permitted interest cover ratio covenant under the O’Riordan
Street Trust loan facility is 1.70 times. Based upon the assumptions on which
the Trust forecasts have been based, the interest cover ratio for the O’Riordan
Street Trust is expected to be:

e 1.96 times for the eleven months to end 30 June 2012; and

e 1.87 times for the financial year to end 30 June 2013.

The interest cover ratio for the Trust (on a look through basis) is expected to be:
e 2.68 times for the eleven months to end 30 June 2012; and
e 2.62 times for the financial year to end 30 June 2013.

3.6

The key risks

There are risks associated with investing in the Trust.

Distributions are not guaranteed and neither are any capital returns. The
forecast distributions detailed in this PDS are not promised nor guaranteed
by us or by anyone else.

Section 6 provides more detail in relation to the risks of investing but, as

examples, some of the main risks include:

e Capital value
the value of commercial property can go down as well as up.

® Debt covenants
the respective bank loan facilities contain a number of covenants which,
if breached, would allow the bank(s) to retain property income and in certain
circumstances, force a sale of the Properties.

e Debt refinancing
the bank loan facility for the O’Riordan Street Trust expires on 31 December
2012, and for the Moore Street Trust, three years from settlement of 17 Moore
Street. Whilst we have already commenced discussions with the existing
financier to the O’Riordan Street Trust to extend the expiry of this loan facility,
there is a risk that new finance may not be obtained upon the expiry of these
facilities, or that it may not be obtained on the same or better terms.

e No liquidity
you will not be able to withdraw from the Trust during its life.

e Leasing risk
there is no guarantee the Commonwealth Government will renew its lease at 17
Moore Street upon expiry in October 2016.

Distribution policy

Paid quarterly to Investors, within two to four weeks of the end of each
calendar quarter.

The first distribution following the close of the Offer is expected to be paid in
mid October 2011.

Distributions will be paid from realised income. It is not intended that the
Trust will use any borrowings to pay distributions.

As at the date of this PDS, there will not be a distribution reinvestment facility.

2.6
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Offer Overview

Feature

Overview Refer to section

Forecast distributions

e 8.50% per annum (annualised) for the eleven month period 9
to 30 June 2012; and
e 8.70% per annum for the financial year to 30 June 2013.

The forecasts are not promised nor guaranteed and the forecast distribution yields
should be the same if either the minimum or maximum subscription is achieved.

See section 9 for more information, including the assumptions on which the
forecasts have been based.

Tax deferral

The percentage of distributions forecast to be tax-deferred is: 9,10
* 50% for the eleven month period to 30 June 2012; and
® 50% for the financial year to 30 June 2013.

Due to the long-term lease to the Australian Red Cross Blood Service at 17
O’Riordan Street through until January 2031, who in turn are supported by the
Commonwealth of Australia, Division 250 of the Income Tax Assessment Act
1997 applies to defer deductions for depreciation and similar amounts that
would otherwise be available to the O’Riordan Street Trust (see section 10.2 for
further detail).

The practical effect of Division 250 is to therefore:

e reduce the percentage of tax deferred distributions of the Trust in the
Forecast Period;

e defer those same deductions for depreciation and other similar amounts
available to the O’Riordan Street Trust to periods beyond the Forecast
Period; and

* reduce any taxable capital gain on disposal of the Property in comparison to
the situation where deductions for depreciation and other similar amounts were
available to the O’Riordan Street Trust.

Deductions for depreciation, or deductions effectively claimed under Division
250, reduce the cost base of the Property to which they relate. Since the
deductions effectively claimed by the O’Riordan Street Trust pursuant to
Division 250 over the expected term of the investment will be lower than would
have in turn been the case if depreciation were available, the cost base of its
Property will be higher. In this instance, it follows that any taxable capital gain
distributed to Investors on disposal of the Property at the end of the expected
term of the investment will be lower than would be the case if Division 250 did

not apply.

The overall taxable income flowing from the O’Riordan Street Trust over the
investment period, prior to the application of the CGT discount, should not be
increased as a result of the application of Division 250. However, Division 250
may reduce the proportion of the total return from the asset that the investor
receives as a capital gain to which the CGT discount applies.

The projections of tax deferred distributions have been prepared on the basis
that any tax losses that may arise in the eleven month period to
30 June 2012 can be carried forward to the year ending 30 June 2013.

To the extent that tax losses cannot be carried forward (e.g., because of a delay
in raising equity causing a change of ownership for tax purposes or any other
reason) the tax deferred percentages would be reduced.
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Offer Overview

Feature

Overview

Refer to section

Fees and costs

There are fees and costs payable by the Trust to us, the Investment Manager
and to consultants who have assisted us with the Offer. Ongoing annual costs
will also be payable in relation to the administration of the Trust.

The fees payable by the Trust to us or the Investment Manager are:

e an acquisition fee of 2.05%* of the value of the Trust’s interest in
17 O’Riordan Street and 2.0125%* of the purchase price of 17 Moore Street;

* an ongoing management fee of 0.61%™* per annum of the gross value of Trust
assets (which will be paid as Units in the Trust for the first 12 month term of
the Trust);

e asale fee of 1.025%* of the gross sale price of the Trust’s interest in
17 O’Riordan Street and 1.0%* of the gross sale price of 17 Moore Street;

e a performance fee payable on realisation of the Trust’s assets and wind-up
of the Trust. The fee is equal to between 20%* and 20.5%* of the amount by
which the Investors’ IRR exceeds 10%; and

e aremoval fee equal to any deferred or accrued fees and expenses plus any
accrued performance fee (based upon the value of the respective property
assets at the time).

7

Tax information

Section 10 contains some general information about tax. Before investing, you
should obtain your own independent tax advice, taking into account your own
circumstances.

Expected term
of this investment

The term of the investment is expected to be between five and seven years,
unless Investors vote to:

e sell the Trust assets and wind-up the Trust earlier; or

e extend the term of the Trust.

See section 3.3 for further details on the required level of Investor support we
need to either sell the Trust’s assets, wind up the Trust or to extend the term of
the Trust.

3.3

Withdrawal rights

You will not have a right to withdraw your investment during the life of the Trust.
This is a fixed-term investment with no ongoing liquidity.

2.7

The responsible
entity and issuer
of the Units

CorVal Partners Limited (ACN 130 628 830) (AFS licence no 326118).

Investment Manager

CorVal Management Pty Ltd (ACN 139 792 626), a company related to the
responsible entity.

Custodian

The Trust Company (Australia) Limited (ACN 000 000 993) (AFS licence no
235145).

3.1

Related party
transactions

We have a related party transactions policy to ensure that any actual or potential
conflicts of interest are identified and appropriately dealt with.

11

Cooling-off

As an investment in the Trust is an illiquid one, you will not have any cooling-off
rights after you invest.

Complaints

We have a procedure for handling any complaints. We are also a member of
the Financial Ombudsman Service, an independent external dispute resolution
organisation.

Superannuation
Funds

Superannuation funds are able to invest in the Trust, subject to their own
investment criteria.

* Inclusive of the net effect of GST

8 CorVal Partners Limited



Offer Overview

Important dates’
Offer open date The date of this PDS
Expected Closing Date 26 August 2011

Expected Allotment Date Within 14 days of the Closing Date

First distribution payment Expected to be mid October 2011

Notes
1 These dates are indicative only and we may change them without notice.

ASIC Disclosure Principles

ASIC has eight disclosure principles for unlisted property trusts that are intended to help investors analyse and
understand the risks associated with investing in these types of trusts and decide whether such investments are suitable
for them. Responsible entities of unlisted property trusts are required to apply these disclosure principles in their product
disclosure statements and in other information they provide to their investors on an ongoing basis (through websites and
other forms of communication with investors).

The table below contains a brief explanation of each ASIC disclosure principle, together with a reference to the section of
this PDS where more information can be found relevant to that disclosure principle.

Disclosure principle Summary Refer to section

Gearing ratio A trust’s gearing ratio indicates the extent to which the trust’s assets are 3.5
funded by external liabilities. The Trust’s gearing ratio on a look through
basis (being the Trust’s percentage exposure to the total interest bearing
liabilities of each respective trust divided by the value of the respective
trust assets) will be approximately 48.2%.

Interest cover An interest cover ratio gives an indication of a trust’s ability to meet 3.6
interest payments from earnings. The interest cover ratio for the Trust on
a look through basis is expected to be:
* 2.68 times for the eleven months to 30 June 2012; and
e 2.62 times for the financial year to 30 June 2013.

Borrowings This principle requires disclosure of information on the Trust’s borrowing 34,6, 11
maturity and any associated risks.

Portfolio The Trust comprises a: 3.2,4

diversification * 100% interest in the Moore Street Trust; and

° 49.99% interest in the O’Riordan Street Trust.

Valuation policy A trust’s valuation policy helps investors understand how assets will be 11.14
valued and can help them assess the reliability of valuations.

The property assets of the trusts in which the Trust will invest will be
independently revalued as at 30 June each year.

Related party This principle requires the provision of information on a responsible 111
transactions entity’s approach to related party transactions. We have a related party

transactions policy, to ensure that any actual or potential conflicts of

interest are identified and appropriately dealt with.

Distribution Information on a trust’s intended distribution practices helps investors 2.6
practices assess matters such as the sources of distributions. It is intended the

Trust will pay distributions quarterly. Distributions will be paid from

realised income.

Withdrawal rights You will not have a right to withdraw your investment during the life of the 2.7
Trust. This is a fixed-term investment, with no ongoing liquidity.

Updates to the information required under the ASIC disclosure principles, from time to time,
will be placed on our website at www.corval.com.au.
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Offer Details

2.1 The Offer
This PDS offers investment in the Trust through the holding
of Units.

By holding Units, you will share in the income generated
from the two Properties, namely, 17 Moore Street and
17 O’Riordan Street. When the Properties are eventually
sold, you will then participate in the net proceeds from
those sales.

2.2 Amount being raised and how it will

be used
We are seeking to raise equity of $31.42 million under this
PDS.

Oversubscriptions will not be accepted. If the offer is
oversubscribed, the applications received last will not be
accepted. Prospective investors are therefore encouraged
to apply as soon as possible.

The money raised under the Offer will be used to:

e partially fund the purchase of 17 Moore Street by the
Moore Street Trust;

e purchase 49.99% of the issued units of the O’Riordan
Street Trust that owns 17 O’Riordan Street;

¢ meet the costs of the Offer; and

e provide the Trust with a commencing working capital
balance of approximately $0.3 million.

2.3 Closing

The Offer is expected to close on 26 August 2011.
However, we reserve the right to close the Offer earlier
than the Closing Date, or to extend the Closing Date, in
our discretion and without notice to you.

2.4 Application price and minimum

investment amount
Units under the Offer are priced at $1.00 each.

The minimum amount you must invest is $10,000, and
then in increments of $5,000. We reserve the right to
accept applications for lower amounts, at our discretion.

2.5 Allotment of Units
If your application is accepted by us, then we expect to
issue Units to you within 14 days after the Closing Date.

We will not issue any Units under this Offer until the
required equity raising has been raised under this PDS.

If the required equity raising of $31.42 million is not raised
by the Closing Date, then your Application Money will be
returned to you without interest.

2.6 Distributions

You can expect to receive distributions from the Trust
quarterly, within two to four weeks after the end of each
calendar quarter. Distributions will be paid in cash via
electronic funds transfer.

Distributions will be paid from realised income. We do not
intend to pay any distributions from borrowings, nor do we
intend to offer a distribution re-investment facility.

Section 9 contains information about the forecast

distributions from the Trust. Distributions are expected to

be as follows:

e 8.50% per annum (annualised) for the eleven months to
30 June 2012; and

e 8.70% per annum for the financial year to 30 June 2013.

A proportion of distributions are expected to comprise tax-
deferred amounts, as follows:

e 50% for the eleven months to 30 June 2012; and

e 50% for the financial year to 30 June 2013.

The forecasts summarised in this section are not promised
nor guaranteed, and you should consider them in the
context of the assumptions and other information in
sections 9 and 10 and the risks in section 6.

2.7 llliquid investment

You will not have any right to withdraw your money from
the Trust. This is an illiquid investment and we do not
expect to make any withdrawal offers.

Therefore, once your application has been accepted, you
should expect your investment will remain in the Trust until the
Trust investments have been sold and the Trust is wound up.

There will not be any established secondary market for the
sale of Units. If you want to sell your Units, then under the
law there are certain restrictions placed on us in relation to
the level of assistance we can give you. Subject to those
restrictions, we will endeavour to assist you should you
wish to sell.

Under the Constitution, we have discretion to refuse to
register any transfer of Units.

2.8 How you can invest
Applications to invest must be made by completing the
Application Form which accompanies this PDS.

The Application Form should be completed in accordance
with the instructions in section 13.
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The Trust

3.1 Structure

The Trust is an unlisted unit trust, registered with ASIC as a managed investment scheme. We are the responsible entity

of the Trust.

Investors

Joint Owner

(Trust)

CorVal Property Trust No. 2

50.01% 49.99%

100%

O’Riordan Street Trust
(existing debt of $39.2m)

Moore Street Trust
(new debt of $6.7m)

100%

17 O’Riordan Street

100%

17 Moore Street

The Custodian will hold legal title to the units acquired by the Trust in the O’Riordan Street Trust and the Moore Street
Trust. The Custodian will also hold legal title to 17 Moore Street as custodian for the Moore Street Trust.
17 O’Riordan Street is held by the trustee of the O’Riordan Street Trust, 17 O’Riordan Pty Ltd, a company that is

ultimately controlled by entities associated with Andrew Roberts.

Please also see section 11.3 for information about the Trust’s Constitution.

CorVal Property Trust No 2 13



The Trust

3.2 Purpose and strategy
The Trust will not acquire an interest in any other properties
nor make any other investments.

QOur aim, through the Trust, is to provide you with:

e an investment with exposure to two property
assets through a simple unlisted structure geared
to approximately 48.2% of the independent
property valuations;

e quarterly distributions paid within two to four weeks of
the end of each quarter;

e aclearly defined exit strategy; and

e timely and informative communication to Investors and
their advisers.

3.3 Key undertakings

We believe it is important for Investors to have a clear
understanding of some key undertakings and other Trust
operational matters with respect to their investment in the
Trust. We consider these undertakings and other Trust
operational matters to be fundamental rights of Investors
and a central platform on which they have made the
decision to invest in the Trust.

That said, under the Corporations Act, we or any
replacement manager, have the capacity to amend some
of these rights and undertakings during the term of the
Trust.

Where we, or any replacement manager are able to amend
these rights and undertakings, these amendments can be
done in one of two ways, either:

* without a meeting of Investors if we reasonably consider
the amendment to not be adverse to the rights of
Investors; or

e with the support of Investors at a meeting of Investors if
the proposed amendments are reasonably considered
to be adverse to the rights of Investors.

To build in a further level of protection to Investors, we have
designed the Trust to have a number of Fixed and General
Undertakings (see sections 3.3.1 and 3.3.2).

This section of the PDS summarises the core
commitments we are making to Investors, the procedure
to be followed for the wind-up of the Trust or sale of the
property assets and other rights of Investors.

3.3.1 Fixed Undertakings

These undertakings are provided by us and are fixed for
the term of the Trust. They therefore will not be amended
by us or any replacement responsible entity.

We undertake, for the term of the Trust, to not:

e |ist the Trust on the ASX;

e acquire (directly or indirectly) any further property assets
or property securities (this includes by way of asset
swaps);

e staple or merge the Trust with another entity or trust; or

e increase the fee structure of the Trust from the fee
structure disclosed in section 7.
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3.3.2 General Undertakings
These undertakings are key intentions that we have in
managing the Trust as at the date of this PDS.

They can however change over the term of the Trust if we
consider that circumstances change and we obtain the
support of at least 75% (by value) of Investors that vote at a
meeting of Investors to consider the proposed change.

These undertakings, which cannot be unilaterally amended

by us, or any replacement manager, as at the date of this

PDS, are to not:

e issue or redeem any units in the Trust in excess of 10% of
the proposed equity raising of $31.42 million;

e implement any variation to the unit structure of the Trust;

¢ increase the level of look-through Trust borrowings any
more than 10% above the Trust’s commencing level of
look-through borrowings;

e extend the term of the Trust beyond seven years from the
Allotment Date; and

° make any amendments to the Trust Constitution unless we
reasonably consider the change will not adversely affect
the rights of Investors.

Consequence of an event contrary to either the Fixed

or General undertakings

Should any matter occur that is contrary to a Fixed

Undertaking or should any matter occur that is contrary to

a General Undertaking without first obtaining the support

of at least 75% (by value) of Investors that vote at a

meeting of Investors to consider the proposed change, the

consequences are:

e any Investor can apply for injunctive relief; or

e Investors that collectively represent at least 5% (by value)
or at least 100 (by number) can requisition a meeting of
Investors to wind-up the Trust, subject to obtaining the
support of at least 50% (by value) of Investors that may
vote at a meeting of Investors.

In the event a wind-up of the Trust is demanded and cannot
be achieved for any reason (including due to any amendment
of the Constitution), an Investor can require that its Units be
redeemed, or otherwise acquired, by the Trust within two
years at their then current NTA per Unit.

Wind up Safeguard

If a wind-up of the Trust is required, (including if it is required
to satisfy any Unit redemption requests) we can elect to
defer the wind-up for a period of up to two years, in the
expectation of improved market conditions, acting in the best
interests of Investors.



The Trust

3.3.3 Sale of property assets

17 O’Riordan Street

This property is owned by the O’Riordan Street Trust. As at the date of this PDS, the Joint Owner owns 100% of the issued
units in the O’Riordan Street Trust.

Subject to reaching the required equity raising of $31.42 million, the Joint Owner and the Trust will own 50.01% and 49.99%
respectively of the O’Riordan Street Trust.

To protect the interests of Trust Investors, there will be a Joint Owners Agreement between the Joint Owner and the Trust that will

provide (@mongst other things):

e equal voting rights;

e afirst right of refusal should either Unitholder wish to sell their ownership interest in the O’Riordan Street Trust; and

e a mechanism to ensure that 100% of 17 O’Riordan Street is offered for sale should either Unitholder elect to sell their
interest in the O’Riordan Street Trust and the first right of refusal not be exercised.

To implement a sale of the property, the following process applies™:

Year1-3 No sale of the property, unless a meeting of Trust Investors is convened and at least 75% (by value) of those
Investors that do vote, vote in favour of the sale.

If this resolution is passed, the Trust will be required to provide the other Unitholder with a first right of refusal
to acquire the Trust’s units in the O’Riordan Street Trust.

If the other Unitholder elects to not exercise its first right of refusal, 100% of the property will be offered for sale.

Year4-7 Either Unitholder may elect to sell its units in the O’Riordan Street Trust, but subject to:

e the sale price for its interest in the property not being less than the original purchase price for its interest
in the property (unless at least 75% (by value) of Trust Investors that do vote agree to sell the Trust units in
the O’Riordan Street Trust for a sale price less than the original purchase price); and

e providing the other Unitholder with a first right of refusal to acquire the vendor’s units.

If the other Unitholder elects to not exercise its first right of refusal, 100% of the property must be offered
for sale.

Importantly, from when the decision is made to not exercise the first right of refusal, either Unitholder
may also elect to extend the sale period for a further period of up to two years if it considers that market
conditions are not appropriate to sell the property.

Year 8 Either Unitholder may elect to sell its units in the O’Riordan Street Trust, subject to only providing the other
onwards Unitholder with a first right of refusal to acquire the vendor’s units.

if applicable;
(if appli ) If the other Unitholder elects to not exercise its first right of refusal, 100% of the property will be offered for sale.

17 Moore Street
To implement a sale of this property, the following process applies*:

Year1-3 No sale of the property, unless a meeting of Trust Investors is convened and at least 75% (by value)
of Trust Investors that do vote, vote in favour of the sale.

Year 4 No requirement for a Trust Investor meeting to approve the sale of the property.

onwards

* From the Allotment Date

3.3.4 Expected investment term
Subject to any proposal put forward by us or the Investors, the expected term of the Trust is between five to seven years from
the Allotment Date.

Importantly, any proposal put forward by us to either extend the Trust term beyond seven years or wind-up the Trust before
this five to seven year term, requires us to:

e convene a meeting of Investors;

e send you meeting materials that will allow you a period of time to properly consider the proposal; and

¢ hold the meeting, at which the required level of Investor support (see tables below) for the respective proposal must be obtained.

Extend the Trust term 75% (by value) of those Investors that do vote.

Wind-up the Trust 50% (by value) of those Investors that may vote, subject to the restrictions in the Joint
Owners Agreement for the O’Riordan Street Trust (see sections 3.3.3 and 11.3).

In addition to the rights described above, Investors can elect, at any time but subject to the Joint Owners Agreement, to
wind-up the Trust. To achieve this, Investors that collectively represent at least 5% (by value) or at least 100 (by number) must
requisition a meeting of Investors and at least 50% (by value) of Investors must vote in favour of the resolution.
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3.4 Borrowings

The Trust will not itself have any borrowings, but through
its investment in the Moore Street Trust and the O’Riordan
Street Trust, it will have an indirect exposure to two
separate bank loan facilities.

Moore Street Trust

The bank loan facility for the Moore Street Trust will be
drawn upon to partially fund settlement of 17 Moore Street
which is expected to be in August 2011 (or thereabouts).

Security for the loan will be limited to a mortgage over the
property and a fixed and floating charge over the assets
and trustee of the Moore Street Trust. The borrower will be
CorVal Partners Nominee Pty Ltd as trustee for the Moore
Street Trust.

You will not have any personal liability to the bank for this
loan. However, it should be noted that amounts owed to
the bank and other creditors of the Moore Street Trust
and the Trust (if applicable) will rank before the interests
of all Investors.

Whilst the Trust has in place an indicative offer of finance from
amajor Australian bank, the terms of this facility may change
between the date of this PDS and the eventual drawdown of
loan funds.

O’Riordan Street Trust

The bank loan facility for the O’Riordan Street Trust is
already in place with a major Australian bank, which was
used to partially fund the acquisition of 17 O’Riordan
Street that is owned by the O’Riordan Street Trust.

Security for the loan is limited to a mortgage over the
property and a fixed and floating charge over the assets of
the O’Riordan Street Trust. The borrower is 17 O’Riordan
Pty Ltd as trustee for the O’Riordan Street Trust.

You will therefore not have any personal liability to the bank
for this loan. However, it should be noted that amounts
owed to the bank and other creditors of the O’Riordan
Street Trust and the Trust (if applicable) will rank before the
interests of all Investors.
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3.5 Gearing ratio
After the Closing Date, the Trust will not have any
direct borrowings.

However, the Trust’s two investments, being units in the
Moore Street Trust (100%) and the O’Riordan Street Trust
(49.99%), do have borrowings.

Based upon the percentage ownership of the Trust in each
of these underlying trusts, the indirect or ‘look-through’
gearing ratio of the Trust (being the Trust’s percentage
exposure to the total interest bearing liabilities of each
respective trust divided by the value of the respective trust
assets) will be approximately 48.2%.

For the Moore Street Trust, the gearing ratio is expected to
be approximately 35% post settlement of 17 Moore Street.
This is 10% below the expected maximum 45% gearing
ratio allowed under the loan facility. Based upon a loan
balance of $6.65 million, the value of the property would
need to decrease by $4.2 million (22.2%) from its current
value to breach the 45% gearing covenant.

For the O’Riordan Street Trust, the gearing ratio is
approximately 55.2%. This is 4.8% below the maximum
60% gearing ratio allowed under the loan facility. Based
upon a loan balance of $38.5 million (for 100% of the
O’Riordan Street Trust), the value of the property would
need to decrease by $5.7 million (8.0%) from its current
value to breach the 60% gearing covenant.

A higher gearing ratio for a property trust means a higher
reliance on external liabilities (primarily borrowings) to
finance the Trust’s assets. This exposes the Trust to
increased costs and risks if interest rates rise or the value
of the Trust’s assets fall. A more highly geared trust has a
lower asset buffer to rely upon in times of financial stress.



The Trust

3.6 Interest Cover Ratio (ICR)

The interest cover ratio for the Trust on a look through

basis is expected to be:

e 2.68 times for the eleven months to end 30 June 2012;
and

e 2.62 times for the financial year to end 30 June 2013.

The minimum permitted interest cover ratio covenant
under the Moore Street Trust loan facility is expected to

be 2.75 times. Based upon the assumptions on which the
Forecasts have been based, the interest cover ratio for the
Moore Street Trust is expected to be:

e 4.65 times for the eleven months to end 30 June 2012; and
e 4.84 times for the financial year to end 30 June 2013.

The minimum permitted interest cover ratio covenant

under the O’Riordan Street Trust loan facility is 1.70 times.

Based upon the assumptions on which the Forecasts

have been based, the interest cover ratio for the O’Riordan

Street Trust is expected to be:

e 1.96 times for the eleven months to end 30 June 2012;
and

e 1.87 times for the financial year to end 30 June 2013.

The ICR is calculated by dividing the Trust’s forecast
earnings before interest, tax, depreciation and amortisation
(EBITDA) excluding any unrealised gains and adding any
unrealised losses, by the Trust’s forecast annual interest
expense (on a look through basis) for the relevant period.

An ICR is a measure of how many times loan interest is
covered by the Trust’s EBITDA. A property trust’s interest
cover is a key indicator of its financial health. The lower
the interest cover, the higher the risk that the trust will not
be able to meet its interest payments. A trust with a low
interest cover only needs a small reduction in earnings (or
a small increase in interest rates or other expenses) to be
unable to satisfy its ICR.

3.7 Interest rate cap — O’Riordan Street Trust
The O’Riordan Street Trust has entered into a 5% base
interest rate cap arrangement through until 9 July 2012.

The base interest rate under the cap is the three month BBSY.

This means that up until 9 July 2012, due to the interest
rate cap, the O’Riordan Street Trust will pay base interest
(excluding the interest rate margin) on its loan balance at a
rate equal to the lesser of:

¢ the actual three month BBSY rate; or

e 5%p.a.

The Trust will also pay an additional 2.0% p.a. interest rate
margin under the loan facility.

As at 27 June 2011, the three month BBSY rate is 5.08%, and
therefore, the base interest rate and interest rate margin as at
27 June 2011 would be 7.00%. It should be noted the three
month BBSY is a variable figure and therefore no assurance is
or can be given as to its future level.

Please refer to section 9.8 for a sensitivity analysis
demonstrating the expected impact on the Forecasts from
certain movements in the O’Riordan Street Trust interest rate
expense.

3.8 Interest rate swap — Moore Street Trust
Upon settlement of 17 Moore Street, it is our intention to
enter into an interest rate swap to fix the base interest rate
on the loan facility to partially fund the acquisition of this
property for a three year term from the settlement date of the
property.

The Moore Street Trust is expected to pay an additional
1.80% p.a. interest rate margin under its loan facility.

As at 27 June 2011, the three year interest rate swap is
5.36%, and therefore, the base interest rate and interest
margin as at 27 June 2011 would be 7.16%. It should be
noted the three year interest rate swap is a variable figure
and therefore no assurance is or can be given as to its future
level.

In the Forecasts, the three year interest rate swap on the
Moore Street Trust loan facility has been assumed to be
5.70% (excluding the 1.80% interest margin).

Please refer to section 9.8 for a sensitivity analysis
demonstrating the expected impact on the Forecasts from
certain movements in the three year interest rate swap rate
prior to it being locked in on settlement of the acquisition of
17 Moore Street.
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The Properties

Introduction

The Trust will own:

e 49.99% of 17 O’Riordan Street, via a 49.99%
unitholding in the O’Riordan Street Trust (the trust which
owns the property); and

e 100% of 17 Moore Street via a wholly-owned sub-trust,
the Moore Street Trust.

4.1 17 O’Riordan Street

This property, recently completed in January 2011, is a
purpose built facility to consolidate the NSW and ACT
operations of the Australian Red Cross Blood Service
for the processing and distribution of blood products
throughout NSW, the ACT and nationally.

The property provides a ground floor plus three level
purpose built commercial office, warehouse and laboratory
facility, which has been specifically designed and fitted

out to meet the needs of the Australian Red Cross Blood
Service. The property features significant building plant
equipment in order to service the tenant requirements,
with the tenant itself having installed at the property,

at their own cost, an estimated $37 million of plant,
equipment and other machinery.

The property currently provides 11,907 square metres of
net lettable area over the ground floor plus three upper
levels of accommodation, together with basement car
parking for 88 vehicles with an additional 9 visitor spaces.

Additionally the property has been ‘future proofed’ with the
design allowing for conversion back into commercial office
accommodation upon expiry of the current lease with an
expanded net lettable area in the order of 15,061 square
metres achievable.

Prior to relocating to its new premises at 17 O’Riordan
Street, the Australian Red Cross Blood Service was
previously located at 153 Clarence Street, Sydney, which it
occupied for nearly 40 years since 1972.

4.1.1 Lease details

The whole of the property is leased to the Australian Red
Cross Blood Service for a twenty-year term, expiring
January 2031, together with two further five year options.

The lease obligations of the Australian Red Cross Blood
Service are supported by a deed of indemnity with the
Commonwealth of Australia, acting through and represented
by the National Blood Authority (NBA), a Commonwealth
agency established under the National Blood Authority

Act 2003 to improve and enhance the management of the
Australian blood and plasma product sector at a national
level. The NBA represents the interests of the Australian,
state and territory governments, and sits within the
Australian Government’s Health and Ageing portfolio.

The NBA is jointly funded by all governments with the
Commonwealth contributing 63% and the States 37 %.

The Australian Red Cross Blood Service is also
responsible for the payment of all non-capital property
outgoing expenses incurred at the property.
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4.1.2 Property snapshot*

Purchase price $71.0m
Valuation $71.0m
Valuer Jones Lang LaSalle Advisory Services Pty Ltd and Colliers

International Consultancy and Valuation Pty Ltd.

Valuation date 2 May 2011

Occupancy 100%

Weighted average lease expiry** 19.5 years

Net passing income per annum™* $5.09m

Rent reviews Annually to the greater of CPI or 3.5%
Site area (sq m) 7,357 sgm

Net lettable area (sg m) 11,907 sgm

Car bays 88 basement bays + 9 visitor bays
NABERS rating** Exempt

Capitalisation rate 7.00%

Discount rate 9.25%

*

** asat 31 July 2011
“* National Australian Built Environment Rating System

4.1.3 Property location

17 O’Riordan Street is located on the western side of
O’Riordan Street near the major intersection of Bourke
Street, O’Riordan Street and Botany Road, Alexandria.

Alexandria is an emerging residential and commercial
suburb, previously dominated by industrial usages,
situated approximately 5 kilometres south of Sydney’s
Central Business District.

The property is located centrally between Central Sydney
CBD and the Sydney Domestic and International airports. The
site is located within the traditional industrial and warehouse
area to the south of central Sydney. The area is strategically
located with access to road, rail, air and sea transport.

The site is located within several minutes walking distance
to the future Green Square Town Centre. The site has
good connections to the Green Square (underground)
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represents 100% of the property (the Trust is acquiring a 49.99% interest in the property)

railway station to the north and Mascot (underground)
Railway Station to the south. The property also has good
access to the major arterial and motorway network, with
access to the eastern Distributor (M1 and M5), Bourke and
Botany Roads to the Sydney Airport.

Historically, South Sydney has been an established
industrial hub benefiting from ease of access. As land
values have increased and industrial users have relocated
to Sydney’s west, commercial users have been attracted
to South Sydney. Recent infrastructure improvements and
favourable rezoning of sites have resulted in commercial/
residential development becoming increasingly popular in
South Sydney, placing additional pressure on the existing
industrial stock and creating competition for sites.



The Properties

4.2 17 Moore Street

This property is a commercial office development
constructed in the late 1980’s, providing a three level
basement car park, ground floor level and six upper
floor levels.

The building has been recently upgraded in 2008 at an
estimated cost of $6.4 million with a modern fit-out and an
energy efficient plant to provide an up to date functional
office building. The building currently has a 4.5 star
NABERS rating.

The building is designed with a main ground floor entry in
the north-eastern corner, addressing the intersection of
Barry Drive and Moore Streets of the Canberra CBD,
with a secondary entry from the Barry Drive frontage
leading directly to the service core, and an additional
entry point into the Country Womens Association ground
floor premises.

The ground floor currently has no common-use foyer due
to the existing tenancy arrangements. Externally, the upper
floor perimeter walls are cantilevered over the ground floor
walls on the two street frontages, providing for a protected
colonnade walkway along both frontages.

Access between floors is by way of two lifts, with two
isolated fire escape stairwells positioned in the central
service core. The basement levels are accessed by
vehicles by way of a ramp off Moore Street.

Floor plates are regularly shaped with levels one to five
almost identical, and level six smaller, with the exterior
walls of this level facing Moore Street and Barry Drive set
back from the main building lines providing for a terrace.

4.2.1 Lease details

The property is fully leased to two tenants, namely:

e the Commonwealth of Australia (94% of net lettable
area but 100% of net property income), providing office
accommodation to the Department of Education,
Employment and Workplace Relations (DEEWR); and

e the Country Women’s Association of New South Wales
(6% of net lettable area but 0% of net property income).

The Commonwealth of Australia lease, over 5,857 square
metres, expires in October 2016, with one option to renew
for a further five year term.

The lease to the Country Women’s Association, over 401
square metres, provides for a ‘peppercorn’ rental whereby
they have the right to occupy their existing premises for

nil rental through until the expiry of the Crown Lease in
December 2083.
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4.2.2 Property snapshot

Purchase price $19.0m

Valuation $19.0m

Valuer Savills

Valuation date 30 April 2011

Occupancy 100%

Weighted average lease expiry (by income)* 5.3 years

Net passing income per annum* $2.25m

Rent reviews e Commonwealth of Australia — annually at 3.75%
e Country Women'’s Association — n/a

Site area (sq m) 1,326 sgm

Net lettable area (sq m) 6,258 sgm

Car bays 77 basement bays

NABERS rating* 4.5 star energy rating

Capitalisation rate 9.50%

Discount rate 10.50%

* asat31July 2011

** National Australian Built Environment Rating System

4.2.3 Property location
The property is located in the north-western corner of the CBD, approximately 150 metres to the north of the GPO.

The general area is developed almost entirely with commercial office buildings which were mostly erected in the 1980s,
and early 1990s. One of these office buildings, however, has been converted to residential apartment use. Ground floor
use in the precinct comprises mainly professional office and retail/personal service uses.

The adjoining sites to the south and west are improved with multi storey office buildings. Sites to the north are developed
with low-rise commercial buildings, and a high-rise residential apartment development. The site opposite to the east
comprises a residential apartment building (converted office tower).

The precinct is a popular location for both private and public sector tenants.
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Management of the Trust

5.1 CorVal

We are a specialist property fund manager and investor
whose executives and shareholders have a long and deep
history in the Australian property industry.

Our objective is to provide investors with access to
Australian real estate opportunities that deliver strong
risk-adjusted returns, by investing in simple investment
vehicles that offer complete transparency, an absolute
focus on performance and a strong alignment of interests.

Our aim is to deliver real estate investment solutions for
institutional, wholesale and retail investors through the
establishment of tailored unlisted property investment
vehicles including joint ventures, clubs and funds.

We are licensed by ASIC, with a focussed business model

designed to:

e develop uncomplicated unlisted property funds, housing
quality property assets;

e deliver attractive risk-adjusted returns to our investors;

e ensure an absolute focus on performance;

e place the interests of our investors first; and

¢ maintain material alignment of interests by co-investing
alongside our investors where possible.

Our business has a number of key competitive

advantages, including:

e access to attractive investment opportunities by
leveraging off the historic experience and market
position of our stakeholders;

¢ the ability to move quickly to acquire property assets,
through access to the financial strength of our major
shareholder;

¢ no conflicts of interest when sourcing opportunities as
we do not operate funds with competing investment
strategies;

e adisciplined business model that is focused upon
performance, rather than growing or maintaining funds
under management;

* an emphasis on recycling investor capital, by aiming to
sell property assets when considered most appropriate
to do so; and

¢ the capacity to create unlisted investment vehicles that
respond to the property investment preferences of our
investors.

5.2 Our investment approach

CorVal develops investment vehicles in partnership
with investors that are designed to meet their specific
requirements.

The over-riding objective is to provide investors with
vehicles that pursue a strategy aimed at meeting investors’
risk-return profile within a simple structure that offers
transparency and a strong alignment of interest.

As both investment manager and co-investor, we employ
a disciplined approach to real estate investing that is
focused on understanding and evaluating investment

risk. A detailed knowledge of the markets, and an
understanding of the property fundamentals that drive long
term value, enable risks to be quantified. Based on this
assessment, we are well positioned to make investments
that deliver an appropriate risk-adjusted return. Each
investment is assessed from a macro perspective with

a focus on economic fundamentals including interest
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rates, inflation and capital flows as well as the micro
factors including local market supply and demand and the
property specifications.

In assessing each investment opportunity and determining

the appropriate strategy, CorVal addresses the following

key areas:

e entry price and timing;

e strategy, including opportunities to add value through
active management;

e growth potential, driven by real estate fundamentals;

e risks and mitigating factors;

e hold period/exit strategy;

e funding; and

e sustainability and responsible investing.

5.3 Directors

5.3.1 Directors

Kevin Neville - Non-Executive Chairman

Kevin is the previous Managing Partner of Moore Stephens,
Accountants and Advisors, in Melbourne and former
Chairman of Moore Stephens Australasia. Kevin has over
30 years of professional accountancy experience and has
been an audit partner with Moore Stephens since 1985.

Kevin has worked extensively in a wide range of areas
including the manufacturing, tourism, leisure, property
funds management and financial services sectors. He

is recognised as an expert in listed, public and large
proprietary companies and management investment
schemes. He has consulted extensively on capital raisings,
due diligence and corporate governance and compliance
committee engagements.

His standing within the accounting profession is highlighted
by his former membership of the Australian Auditing &
Assurance Standards Board and the Victorian Divisional
Council of the Institute of Chartered Accountants in Australia.

lan O’Toole - Executive Director
lan is a Director of CorVal and has over 25 years
experience in the Australian property industry.

lan has extensive experience in the acquisition, due
diligence, asset management and development of
property portfolios of up to $7 billion in value, through
various senior positions held within ING Real Estate,
Brookfield Multiplex and other Australian property groups.

Since leaving Brookfield Multiplex in 2007, lan has been
working with Andrew Roberts on the procurement of
property assets, including Industry House (10 Binara
Street, Canberra) and the new Australian Red Cross Blood
Service NSW/ACT headquarters (17 O’Riordan Street,
Alexandria), together with the establishment of CorVal in
conjunction with Rob Rayner and Andrew Roberts.

Within the CorVal business, lan is responsible for the
acquisition and overall performance of property assets
held within property funds.

An investment vehicle in which lan has a beneficial interest
has a 25% ownership interest in CorVal.
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Rob Rayner - Executive Director
Rob is a Director of CorVal and has over 20 years experience
in the Australian financial services and property industry.

Rob has a wide-ranging background in the property funds
management industry, and has been involved with the
re-structuring, establishment and on-going management
of over $3 billion in funds, through senior positions held
with Armstrong Jones (prior to being acquired by ING Real
Estate) and Brookfield Multiplex.

Rob was also responsible for the successful establishment
of the Acumen Capital funds management business in
2000 prior to its acquisition by the Multiplex Group in 2003
to form that group’s funds management platform.

Within the CorVal business, Rob is responsible for the creation
and marketing of new funds, together with the ongoing
management and investor communications for these funds.

An investment vehicle in which Rob has a beneficial
interest has a 25% ownership interest in CorVal.

5.3.2 Other shareholder

Andrew Roberts - Investment vehicle 50% shareholder
Andrew is the eldest of three siblings within the Roberts
family, who held a beneficial interest in the ASX-listed
Multiplex Group, prior to its takeover by the North American
based Brookfield Asset Management. As part of this
takeover, the Roberts family interest in the Multiplex Group
was sold for approximately $1.1 billion, following which the
group was renamed Brookfield Multiplex.

Prior to the takeover, Andrew was the Chief Executive
Officer of the Multiplex Group, a position he held since the
company was first listed on the ASX in December 2003.

Since the takeover of the Multiplex Group was completed
in August 2007, Andrew has focused on his personal
investment strategy, which includes his investment in CorVal.

CorVal will be an important platform for Andrew to gain his
property investment exposure through seeking to co-invest
with CorVal in various investment offerings over time.

Andrew does not have any day-to-day involvement in the
CorVal business.

An investment vehicle in which Andrew Roberts holds a
beneficial interest has a 50% ownership interest in CorVal.

5.3.3. Executive management

Kerr Bray - Fund Manager

Kerr is a Chartered Accountant and has over 13 years in the
property and funds management industry and has managed
both listed and unlisted funds in Australia and Europe.

Kerr previously worked for ING Real Estate in Sydney as
the fund manager of a listed retail property trust and was
involved in the privatisation of this trust in 2001. Since
then, Kerr has worked for Tishman Speyer in Europe in a
number of senior roles including managing that group’s
pan-European core office funds with total assets over
$4 billion. Kerr was involved in all aspects of these funds
including establishing the funds and raising the capital,
acquisitions, asset and portfolio management, financing
and investor relations.

Most recently Kerr has been based in Sydney and has
been the fund manager for Tishman Speyer’s listed AREIT
(TSO), which owns a portfolio of property assets in the
United States with a total value in excess of $2.5 billion.

Noella Tsang - Financial Controller
Noella is the CorVal Financial Controller and has over 10 years
experience in the property and financial services industry.

Most recently, Noella worked for Brookfield Multiplex as
a Fund Manager for one of their listed property funds.
Prior to this, she was the analyst for several of the
unlisted funds, as well as being involved in various capital
transactions within the funds management division.

Noella is a Chartered Accountant and an associate of the
Financial Services Institute of Australia.

Tim Meurer - Property Analyst

Tim is a dedicated Property Analyst within the CorVal business
and is responsible for the review and analysis of property
acquisitions the business considers from time to time.

Tim has a depth of property, financial analysis

and financial modelling skills that have been
developed through previous positions held within the
PricewaterhouseCoopers corporate advisory and
restructuring business, and prior to this, within Jones
Lang LaSalle as a senior analyst within their sales and
investments division.

Tim holds a Bachelor of Economics and Social Sciences

from the University of Sydney and is currently completing

the Graduate Diploma of Applied Finance and Investment
with the Financial Services Institute of Australia.

5.4 CorVal business model

Our business model is to remain focussed upon the core
functions of:

e asset acquisition/disposal;

e capital management;

e asset and fund management;

e treasury; and

e investor marketing/communications.

All other non-core functions, such as custody, registry and
property management, are outsourced to industry experts.

This allows us to:

e create an operating environment that is best placed to
maximise performance and, therefore, investor returns;

e gain access to superior technology and specialist skills
in non-core functions; and

e maintain our independence through contractually
agreed performance hurdles monitored by service
level agreements.
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How to invest

BEFORE COMPLETING THE
APPLICATION FORM YOU SHOULD
READ THIS PDS CAREFULLY.

Please pay particular attention to all of the risk factors in
section 6. The risks need to be considered in light of your
own investment situation.

Where appropriate, you should also consult a financial, taxation
or other professional adviser before deciding to invest.

For an application to be considered, it must be returned
with a cheque for the proposed investment amount.

Cheques should be either bank cheques or drawn on an
account in the name of the Applicant and made payable to
“The Trust Company (Australia) Limited”.

You are requested to provide your Tax File Number (TFN),
Australian Business Number (ABN) or exemption code to
ensure tax is not deducted from the distributions paid.

We have the sole discretion whether to accept or reject an
application. If your application is rejected, wholly or in part,
we will notify you in writing and arrange for return of the
relevant application monies to you.

Type of investor Correct form

By sending a completed Application Form, you are making
an irrevocable offer to become an Investor in the Trust and
you are agreeing to be legally bound by the Constitution
and the terms of the PDS. A brief summary of the
Constitution is included at section 11.3 of this PDS.

Application Form instructions

Only legal entities are allowed to hold Units in the Trust.
Applications must be in the name(s) of natural person(s),
companies or other legal entities acceptable to us. At least
one full given name and the surname are required for each
natural person. The name of the beneficiary or any other
non-registrable name may be included by way of an account
designation if completed exactly as described in the example
of correct forms of registrable title shown below.

The Application Form should be signed by the Applicant.
If a joint holding, all Applicants should sign. If signed by
the Applicant’s attorney, a certified copy of the power

of attorney must be attached to the Application Form.

If executed by a company, the form must be executed

in accordance with the Applicant’s constitution and the
Corporations Act.

Incorrect form

Individual Mr John David Smith J D Smith
Company JDS Pty Ltd JDS P/L or JDS Co
Trusts My John David Smith John Smith Family Trust

<J D Smith Family A/C>

Deceased estates

Mr Michael Peter Smith
<Est Late John Smith A/C>

John Smith (deceased)

Partnerships

Mr John David Smith
& Mr lan Lee Smith

John Smith & Son

Clubs/unincorporated bodies

Mr John David Smith
<Smith Investment A/C>

Smith Investment Club

Superannuation funds

John Smith Pty Limited
<J Smith Super Fund A/C>

John Smith Superannuation Fund
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This Application Form has been deleted from this version of the PDS



This Investor Identity Verification Form has been deleted from this version of the PDS








