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Dear Madam,
Re: Multiplex Acumen Property Fund {the Fund) Unitholder Meeting
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Rob Rayner
Managing Director
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MULTIPLEX
CAPITAL

Acumen Capital Securities Limited
ACN: 103 736 081

18 Novembar 2005

Dear Unitholder

MEETING OF MEMBERS OF MULTIPLEX ACUMEN PROPERTY FUND (ARSN 104 341 988)

We are writing to you as a unitholder of the Multiplex Acumen Properly Fund (MPF), which is managed by s responsible entity,
Acumen Capital Sacurifies Limited (ACSL) and is listed on Austratian Stock Exchange Limitad (ASX) under the cods "MPE".

Attached to this letter are the mesting maderials (which include the Notice of Mesting and Explanatory Statement) and Proxy
Form for & general meeting of MPE unitholders 1o be held on 16 December 2005 commencing at 11.30am Perth tima).
Also attached is a pre paid return eavelops In which 1 return yoor completed Proxy Forrm, The venue for the meeting is the
Caltic Club, 48 Ord Sirest, West Perth, Western Australia. We hope that vou will efther attend the Meating or appoint a proxy
to vote for you,

It is important that you complete the Proxy Form correctiy to ensure that your vote is valid.

1. MPF PERFORMANCE

Since its ASX listing i July 2003, MPF has raised additional aquity through a combination of rights issues, placaments and
MPF's distribution relmestment plan. This new auauity has been invested into a broad range of investments and has aliowed MPF
to grow 1o $236 mithon of folal assets as at 30 June 2005 comprising interests in 28 uniisted property funds falued at cirea
$192 milliory and in 12 ASX fisted property funts (valued al circa $37 rillion) with 17 different fund managers,

Through these investments, MPF has an exposuse to ower 1,000 underlying property assets,

As disclosed in the 2005 annual results released on 16 August 2005, MPF hag performed strongly,
in susmmary, for the vear:

— BENINGS per LUNi were up 5.6%:

— distributions per unit were dp 5.3%;

— nat profit was op 113% fo $17.8 million;

— retained earnings were up 218% o $6.3 million;

— net {angible assets (NTA) per unit wars up 9.2%; and

— (0SS assets were up 98 .8%.

2, MULTIPLEX ACHMEN PROPERTY INCOME FUND - A SUMMARY

Over the last six to nine months, the Board has been exploting 2 new approach for raising equity capital which it believes wil
have significant benefits for MPF and its unitholters,

The Board is proposing the astabiishment of a new unlistad fund, to be known as the Mudtiplex Acumen Property income Fund
(MAFIF;, which wilf have the same responsible entity as MPF (Being ACSL), and two types of units, baing Ordinary Units o be
hedd solely by MPF} and Incorme Units o be held by new investors).

For the purposes of this letter, the responsible entily of MAPIF wilt be referred to as the MAPIF RE and the responsible entily of
MPF will be referred o as the MPF RE.

in order fo establish MAPIF, amendmenis are required to the MPF constitistion and this in tumn requires the approval of MPF
unithoiders, 1f this approval is oblained, MPF will transfer up to $100 million of its existing unkisted property fund investments to
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MAPIF i consideration for recehving Ordinary Units of saual value in MAPIF. A Product Disclosure Staterent (PDS) for MAPIF
will than be issued, pursuant to which new investors may subsoribe for Income Units for $1.00 per unit.

Different “serias” of Incorne Units will be issued sach calendar year, with the first of these being the “2006 series” to be
issued during the calendar year 1 January 2006 through 31 Becember 2608, The 2006 series of ncome Units will, unti the
rade is resel, receive a preferred distribution payment from MAPIF at the rate of 8.25 cents per Unit per anntem plus 25% of
the amount by which the annualised distribution paid on MPF Units excead 8.25 cants per unit {Priority Distribution Rate).

Ary future serfes of lncome Units will have its own Priority Distribution Bate, which will be sst prior to the firsf issus date of
each respactive series.

in setting the Priority Distribulion Rate on any future serles of incame Units, the MARIF KE will, amongst ofher matters, have
regard to;

— axpected future interest rates;
— the performance of the underlving Investmants of MPF and MAPIF; and
— the kevel of demand and inflows into MAPIF,

BMAPHF's invastment strategy will be simitar to MPE's groven investment siratagy which inchudes the ability tn invast indo hoth
listed and untisted property funds.

The Pricrity Distribution Bate 1o he paid on each 2006 serdes Incomea Unit will apply until 31 December 2008 (althoogh, at the
MAPIF RE's discretion, it may be ncreased prior to this dats). It will then be reviewed by the MAPIF RE and may be increased
or detreasad from 1 January 2008, Howevar, th Priority Distribution Bate may nof be decreased 1o fower than 0% of
MPFs annualised distribution jevel for the prior quarter.

There wilt be two classes of MAPIF Income Units In each serles, namely:
— Clags A fsuitable for direct invesiors); and
— Clags B (suitable for Indirect investors via weap platiorms).

Both classes of income Units witl have a fixed redemption price of $1.00 per uné. Holders cannot request redemption of their
income units for the first 18 months after the end of the calendar year in which they are issued (@.g. for 2006 series Inocome
Units redemptions can be requested from 1 July 2008).

in response to a redemption request from a Class A hooms unitholder, the MAPIF BE may, at ifs sole discrelion, pay cash,
arrange for s conversion of Income Units info new MPF Units o do nothing at alf. Conversion will require the approval of
{he MPF RE. Howaver, a distribution "step up” will agply in the event the MAPIF RE does not process a withdrawal request
which Is within the maximum redamption levels, leading o an increase In the Priority Distribution Rate of an additional two
cents per Lnit per annum. The maximuom redemption levels are set ool in Section 4 under the heading *Maximun tevel of
redemptions”,

I is fikely the MAPIF RE will satisfy a redemption request from a Class A income dnitholder by causing the issue of an
equivalent value of new MPF Units, which will be issued at the volame weightad average price for MPE Units as fraded on
ASX, subiect to a distount of up fo 3% In certain circumstances.

A redernption requaest from a Class B Ingome unitholder may only be satisfied by the MAPIF RE redeerming these unfs for
cash as they cannot be convertad into MPF Units. Further, the distiibution step up does not apply to Class B income Units in
the event the MAPIF HE does not satisfy a redesmplion recuest regardiess of whether the recuest is within the madmum
redemption levels,

The major advantages and disadvantages for MPF and its unitholders from the establishment of MAPIF arg surmimarised
bedow, with further detalls provided in the attached Explanatory Siaterment,

3. ADVANTAGES FOR MPF
Income positive to MPF

It 1g expected that the raising of squifty funds by MARIF (and Investment of those funds) will be Income actretive to MPFR. This
assurmes that the new funds raised via MAPIF are able fo Bie nvested 80 as to producs the same or betler rate of refurn on the
funds raised ag that paid by MAPIF to the Income unitholders.

By way of exampie, MPF Is currerdly paying an annuafisesd income distribution of 10.30 cents per MPF Unit,

Assurning this fevel of distribation, the Priority Distribation Rate paid on each 2006 series Incorme Uinit will be 8.76 cents par
income Unit, being 8.25 cents plus 0.51 cents, which is 25% of the difference between 10.30 cents per unit and 8.25 cents
per unit,



Any ramaining income generatad by MAPIF above the amount paid to the Income unithioldars {being 8.76 cents per Income
Uniit) is avadiable to be paid to MPF as a distribution on e Ordinary Units it holds in MAPIF,

by e, MPF gy thers pay this income to MPF unitholders which would be in addition to the income distributions {hat would
normally be paid to MPF investars currently 10.30 cents per unit),

Retain all capital growth in the assets of MAPIF

MPF, through its hoiding of Ordinary Units, will be entitlad 1o the benefit of ail capital growth (f anys on the asseis of MAPIF,
assuming MAPIF gererates anough income o pay the Priorty Distribution Bate on incomse Units. This is becauss income
Units are issted and redeamed at $1.060 so Income unitholders do not participate in any capitat growth in the assets

of MAPIFE

Diversification of the MPF’s capitat base

MPFs husiness mode! refies on ifs ability fo effectively raise capiial and relrvest those proceeds into attractive invesiment
spportuniies in the unfisted and listed property sectors. In this way, MPF is abie to grow its invesiment portfolio and add
value for its unitholders. To date, the MPF RE has raissd capital to fund this growth from investors wanting an exposige to a
fisted property trust (LPT) type investment, Theough this strategy, MPF has grown total assets from $64 million in July 2003
at the time of the 0, to $236 mitlion as at 30 June 2005,

The creation of MAPIF aliows MPF fo supplement its orgjoing EPT investor capital raising strategy and diversify s capital
base by actassing financial planmer nebworks and imestor directed partfolic services such as wrap platforms. This is ecause
the characteristios of MAPIF a3 an investment product are likely to aspeal fo a different group of investors than current MPF
investors.

With the establishment of MAPIF, MPF may acness a larger pool of avaltable capitad in order fo acquirs additional
invastments, by faking advantage of capital raising vpportunifies from disparate classes of investrs,

4, PROTECTIVE MEASURES FOR MPF

in addition to these advantages, a number of important protective measures have been built in from an MPE unitholder's
perspective,

These holde:
Maximum level of redemptions

Thie MAPIF RE has tofal discretion as to whether a redemption request is satisfied. 10 relfation 1o Class A Income Units, the
distribution step up wilf apply only I & redemption request is not met and the foliowing criteria are satisfied:

— the request is lndged moee than 18 months after the end of the calendar year in which they are ksued {l.e. 1 July 2008
for 2006 series Income Units);

— the relevant mermbsr may nof request a redemption sach quarter for more than 25% of the number of Income Units they
arigiratly acquired; and

— no more than 5% of the oial number of Class A income Units may be redesmed sach quarter (although the MAPIF RE
may excead his limit al 4 discretion).

These restriction levels mean that a large number of Class A incoms Units cannot be convertad o MPF Units in a short
period of time.

As a further measure of protection, the madmum number of 2006 serles Income Units that may be issued will be restricted
to an amount egual to 50% of MPF's market capitalisation which, I furn, will imit the total number of Income Units that may
be issusd in the first Instance.

These redemplion limitations also apply fo Class B income Units. However, regasdiess of the limits for Class B income Units,
the MAPIF RE may refuse to satisfy a redemption recuest without the distribution siep up penalty apphing.

Capacity to review appropriatensss of Priority Distribution Rate on Income Units

The MAPIF HE rmay at any time, having regard fo ihe prevailing interest rates at the time or the underlying returns from the
invesiments made by MAPIF, intrease e Prioity Distribution Bate. Following the two vear anniversary after the end of the
calendar year of issue U.e. 31 December 2008 for the 2006 series Income Units), the MAPHK RE may also decreass the
Priority Distribotion Rate. The rate cannod, however, be decreased to a lavel lower than 90% of MPF's annualised distribution
rate for the prior qilarter.

As afurther profection measure, MAPIF i3 not locked in to paying the same Priority Distribution Rate set out above 1
invasts In any new serles of ncome Units which are issued post the 2006 series,



MNew series of income Units may be issued with a bigher or lower rate, with such rate baing deterrmined having regard,
amongst other matters, to:

— axpected future interest rates;

— the performance of the underlying investments of MPF and MAPIF; and
— the level of inflows into MAPIF,

Change of MAPIF RE

As mentioned above, MPF intends to transfer up to $1060 million of its existing unlisted properdy fund Tnvestments to MAPIF in
consideration for receiving Ordinary Units in MAPIF. In the svent that ACSL is replaced as the responsitile antity of MAPIF,
MPF will have the option of acguiring those investments at market value and a right to redeern iis Ordinary Units at market
valus (which would reflect any change in the value of MAPIFs assets). The acquisition of the investmants by MPF may be
offset against the redemption price.

Ownership restriction on Income tnits

An issue restriction will apply such that each MAPIF investor and their associates will e prevented from holding graater than
10% of the Income Units on issue in MAPIF. The MAPIF BE has the discretion o waive this it

5. DISADVANTAGES FOR MPF

The assets and Habifties of MAPIF will be consolidated in the accounts of MPE. 1t is therefors imgortant that MAPIF Units are
classified as aquity and not debl In order to achisve this classification, the ncome Uniis carnal have an enforceatie
entitlerment to income distributions nor can they have a right to reguire a returm of capital. I order © provide Income
unitholders with a degree of comfort, there are wo necessary features that are required that could be percedved as
disadvaniagenus to MPF, Being the distritiation stopper and distribution step up. However, it 15 not intended that these
features will ever be implemented.

Distribution stopper — applies to Class A and Class B Income Units

H MAPIF does not pay the Priorily Distribution Rate on the Income Units on issue in MAPIF, the MPF RE wolld not be abls to
pay ncome distributions in cash on MPF Units,

This concapt is referred o as a distribution stopper and acts as a form of economic incentive as the MPF RE will not want
MPF 1o be in a position where cash dishibutions cannot be paid to MPF unitholders,

The distribution stopper is included o provide a feve! of comfort to the holders of Income Units that they will receive the
Priority Distribution Rate,

To implement the distribution stepper, the MPF BE 18 proposing the MPF Constitution be amendad 1o provide the MPF HE with
the distretion to impose a compllsery reinvestment of MPF distritotions into further MPF Units,

The effect of this is that MPF can stili make income distributions to s investors, even if the Prigrity Income Distribution hag nof
been paid fo Income dnithnlders, although such distributions will need fo be satisfied by way of issuing further MPF Units,
rather than paying the distibution in cash.

To minimise the possitility of the distribotion stopper appiving, a number of measures will be put In place:

— MPF infardds to ransfer up to $100 milion of its existing unlisted progerty fund investiments o MAPIF in consideration for
the issue of Ordinary Units in MAPIE. The income from these investrents may be used to satisfy the Priorily Distribution
Payment In advance of new Investmeants being made in MAPIF from funds raised from the issus of Income Units, The
combined incoms from the Investments transferced from MPF to MAPIE and the income from new invesiments made in
MAPIF may then be used o meet the Priority Distribution Rate ony Income Units that are issued in MAPIE. The surplus of
incorme in MAPIF after payment of the Priority Distribution fate is then available 1o be distributed to MPF a3 a distribution
on e Ordinary Units held by MPE

— The MPF RE is proposing the MPF constitition be amended to aliow the MPF RE o charge a management fee af the MPF
level hased on the congolidated assets of both funds. This i3 fo ensare the net income of MAPIF is maxdimizsed, so as 1o
further reduce ary scope for the distribution stepper being activated. importantly, the fotal management fee charged on
the combined asssts of MPF and MAPIF will still e the same, although the total fee will be charmed at the MPF jevs] for
the reasoen just stated.

— The MAPIF RE may decrease the Priority Distribution Rate foliowing the two year anniversary after the end of the year of
issug. The rate cannot however be decreased to a level iower than 50% of MPFs annualised distribution level for the
pitor quarter

— The MAPIF BE may pay out to Income unitholdars and o the Ordinary anitholders an amount tess than the full acoounting
incorme of MAPIF, thereby assisting o ensure that future distribulions can be met in the avent of lower than expected
parformance from MAPIF's Invastments.



Distribution step up — applies to Class A Income Units only

Holders of Class A Income Units can request conversion of redemptions of thelr Income Units, but they da not have an
absolute righi to require this. The MAPIF BE can choose whathar to meet the request by conversion o radermption and may
decling 1o meat tha reguest altogether,

i the MAPIF RE declines to meet a request? (and the request is within the maximurm redesnption levels referred 0 in Seclion 4
above tnder the heading “Maximum level of redemptions™, from the beginning of the next quarter it must pay the Class A
tncome unitholder distributions at an increased annualised rata of two cents per unit ovar and above the incorme distribution
that would have oihenwise been paid on the Class A ncome Units, This would reduce the surplus (§f anys avaitable to MPF as
the sole holder of Ordinary Units,

There is therefore a strong economic incentive for the MAPIF RE {o ensure that the request is satisfied by either
redeeming the Clzss A Income Units for cash or converting them into MPF Units.

The rigk that holders of & large number of Class A Income Units do request a redemption will be mitigated by:

— the cap on the total nomber of Class A income Units that an individual holder can ask o redeern each guarter $ging
25% of the tolal number of Class A Income Units held by the relevant individual holder),;

— the cap on fhe 1otal number of Class A income Units that holders collectively can ask to redeem each quarter {being 5%
of the total number of Class A Income Unifs onissue af the end of the issue period); and

— the cap on the value of 2006 series income Units which may be issued (being an amount equal to the value of 56% of
MPF's market capitalisation).

Thie MPF RE will periodicaliy hold MPF unitholder meetings seeking the approval 1o convert Ciass A income Units, This
process is further explained In the Explanatory Statement. Upon recalving this approval, the MPF RE will always bein a
position to convert Class A Income Units 1o MPF Units. This means that the distribution step np should never

be aclivated.

The distribution step up doss not apply to Class B ncoms Units which will be hetd by wrap platforms,

6. ACCOUNTING STANDARDS REQUIREMENT - AMENDMENTS TO GONSTITUTION

A second resolution is proposed for the purpose of amending the MPF constitutions so that MPF can malntan its carrent
accounting policy of treating MPF unitholders’ funds as equity fand not debi), given the recent adoption in Australia of the
equivalents of imternational Financial Reporting Standards.

7. RESOLUTIONS AND RECOMMENDATION
As an MPE anitholder, you are being asked 10 vole on two resolutions with the foliowing porpnsas:

Resolution 1 Amending the MPF constitution in ordar to faciitate the issue of Income Units by including provisions in the
MPF Corstitution to effect the distribution stopper, sefiing out the issue price of MPF Unils whzn conversion of
the Income Units accurs and allowing ACSL to charpe a managerment fee on the basis of the assets of both
MPF and MAPIF {rather than having fo charge a fee at the MAPIF lavel),

Resolution 2 Amending the MPF constitution fo aliow MPF o mainfain s current accounting poficy of treating MPF
urdthioiders’ funds as equity and nof as dett, notwithstanding the new Australian aquivatents of International
Financial Reporting Stardards.

The Board believes the likely advantages generated from the creation of MAPIF outweigh any potential
disadvantages.

It therefore recommends MPF unitheiders vole in faveur of Resolution 1 as included in the attached Notice of
Meeting and Exptanatory Statement.

The Board helieves that it is in the best interests of MPF for amendments to be made to adapt the MPF
constitution to the new Australian equivalent of International Financial Reporting Standards.

It therefore recommends MPF unitheiders vole in faveur of Resolution 2 as included in the attached Notice of
Meeting and Exptanatory Statement.



8. HOW TG COMPLETE THIS PROXY FORM
Step 1

Please sither appolrt e Chalrman as your proxy by masking the first box or norrinate a parson other than the Chairman as
your proxy. If you do not intend going to the mesting, please appoint the Chairman s yous proxy,

Step 2

i you have appaointed the Chalrman as your proxy and i you wish to vofe “for” both resolations, you may simply mark the box
next to the “hand” symbel. f you do this, there is no nesd for you to mark the boxes next to the individual resofutions,

o7

H you wish to direct you proxy how 1o vota, you must mark the refevant box opposite sach resolution, ofherwise your vote wil
not be valid.

Step 3
Sign the Proxy Form where indicated In accordance with the instructions on the reverse side of the Proxy Form,
Step 4

Place your Proxy Form in the reply paid ervelope supplied and refum it to Computershare nvestor Services, or fax it to
Comgutershare on 08} 9323 2033

To be valid, Computershare must receive your Proxy Form no fater than 11.30am Perth time on Wednesday, 14 Decarmber
2008, that i 48 hoars before the meating.
9. MORE INFORMATION

The enclosad Notice of Meeting and Explanatory Statement contain more detaited information regarding the proposed
resoiutions and we recommend you read them carefully.

i you require additional information or have any questions, please contact Rob Rayner (02 9256 5937) or Tim Spencer
{02 9256 2734) hetwesn 8.30am and 5.30pm (Sydney time) Monday o Friday,

Yours faithiuly

(@.ﬁb} _______

Dr Brian Bewitt
Chairman

Acumen Capital Securities Limited
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PART A: NOTICE OF MEETING

Date: Friday, 16 December 2005
Time: 11.30 am
Venue: The Celtic Club
48 Ord Street, West Perth,
Western Australia

ACUMEN CAPITAL SECURITIES LIMITED (ACN 103 736 081) (ACSL) as rasponsible entity of the MULTIPLEX ACUMEN PROPERTY FUIND
(ARSN 104 341 988) (MPF)

Details of a meeting of the holders of units in MPF {MPF Unitholders)
This Motice of Meeting is issued by ACSL as the responsible entity of }PF (MPF RE).

1 RESOLUTIONS

1.1 Resolution 1

Amendments to the MPF Constitution ~ establishment of MAPIF

To consider and, if thought fit, to pass the following as a special resolution:

“THAT the MPF Constitution is amendedd In acoordance with the provisions of the supplementtal deed polf marked “A” in the form tabled at this
tmeeting and inffialled By the Chairman for the purposes of identification, and the MPF RF is authorised fo execute and lodge with ASIC the
supplemental deed polt marked "A” fo give effect fo the amendments to the IAPF Consiituion.”

1.2 Resolution 2

Amendments to the MPF Constitution — IFRS

To consider and, if thought fit, to pass the following as a special resolution:

“THAT the MPF Constitution: 13 amended In accordance with the provisions of the supplemenital deed poll marked “B” in the form tabied af this
tmeeting and inffialled By the Chairman for the purposes of identification, andf the MPF RE is authorised fo execute and lodge with ASIC the
supplernental deed! poll marked "B” fo give effect to the amendments to the MPF Constitution.”

2 RECOMMENDATION

The directors of the MPF RE consider that the Fesolutions are in the interests of MPF Unitholders, The diractors recommend that you vote
in favour of each of the Resolutions.

3 INFORMATION ON THE RESOLUTIONS AND VOTING

To enable you o make an informed decision on how £ vols on the Resolutions, the Explanagory Staternent is provided as Part B of this
Bookiat, The Explanatory Staternent explains the proposed Resolutions and provides background information and details on voting.

4  VOTING EXCLUSIONS

Under section 253F of the Corporations Act, the MPF RE and s associates may not vots on any resolution of MPF i they hava an interest in
the resolution other than as an MPF Unitholder,

By order of the directors of the MPF RE.

Mark Pitts

Company Secretary
18 Novernbar 2065

Meeting Materials

1
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PART B: EXPLANATORY STATEMENT

1  INTRODUCTION

Actmen Capitat Securifies Lid (ACSL) is the responsible entity of the
ASX listed Muttiplex Acumen Property Fund (MPF). In this cortaxt
ACSL is refatred to as the MPF RE.

ACSL intards to establish a new frust to be called the Muitiplex
Acumen Properly Income Fund (MAPIF). s proposed that ACSL will
also Be the responsible entity of MAPIF 1n this context ACSL s
referred to as the MAPIF RE.

The estabfishment of MAPIF requires the approval by MPF
Unithoiders of chianges to the MPF Constitution. For this purpose,
MPF Unitholders are being asked o consider, and if thought fit, to
pass Hesolution 1,

Additionally, Unithoiders are being asked to consider, and if thought
{it, to pass Resolution 2, which refates to amendments to the MPF
Constitettion in ght of chianges in accounting standards due fo the
new Austraian equivalents to the International Financiad Reporiing
Standards (AFRS),

2  MAPIF

MAPIF will be an undisted investment wvahicle with an investment
rarsdate identical o that of MPF. This mandats includes, but is not
lirited fo, investing in both unlisted and listad proparty funds plus
suitable direct property investments,

initiatly MAPIE will have two types of units — Income Uniits and
Ordinary Units. Income Units will be issued to the public pursuant to
a Product Disclosurs Statement POS) and will be divided into Class A
income Units and Class B tacome Units. lncome Uinits have no vating
of participation rights in relation o WMPE

Ordinary Unils will be issued solely to MPF Income Linits and
Ordinary Units will have different rights as set out below,

Assuming MAPIF Is established, the corporate structure of the MPF
Group will be as follows.

MPF Unitholders

Y

MPF
flisted on ASX)

The tncoms Units will be publicly avaliable parsuant o the PDS, It is
articipated that most applications for ncome Units will b receivad
from Institutions and retall investors via financlal planners and wrag
platforrs. Income Uinits will be issued at $1.00 per unit and will not
have voling rights at MPF rmestings. lvestors rmay acquire Class A
lncome Units directly or Class B income Units through an Investor
Directed Partfolio Service (BPS) suchs as a wrag platform.

MEPF Unithalders will be able 1 apply for Income Unigs, No disectors,
related parties of MPF or ACSE, nor any associates of such pasfies,
may participate in the isste of Income Units.

[ncome Units wilt B2 issded in series — each series may have
different terms. The first series will be issued during the calendar
year ending 31 Decamber 2608 ard will be known as the "2006
saries”. The fodal value of the 2008 saries Income Units to be issued
will be Himited such that the vajue of 2006 series Incorme Units on
issue will ot excesd f0 hG% of the market capitalisation of MPE

The MAPIF RE will monitor the performance of MAPI and the
avaiable investment opportunities when deciding whather to issue
additional series of ncome Units in the fulure,

It s expacted that income Unitholders in the 2006 series will resaive
monthly distributions from MAPE srquivalent to 8.25 cants per
lncome Unit per annum, plus an amount egual to 25% of any
antiuatised distribations paid on MPF Units (for the prior quarter) in
spess of B.26 cants per annum per MPF Unit (Priority Distribution
Rate}. Each serigs of Income Units will have its own respective
distribution rate, which will be set having regard © a number of
factors, including ut not fimited to, the tevel of interest rates af the
time, the performance of the underlying investrments in MPF and
MAPIF and the tevel of demand and inflows invested into MAPIFE

If MAPIF does not pay the Pricsity Distribution Rate i the holders of
[ncome Units, the JMPF RE will not be able to pay cash income
distributions on MPF Units (suchs distributions would naed to Te
reinvested and additional MPF units issued). This concept is referred
to as & “distribution stopper”. A number of measures have been
taken to ensure that it is unlikely the distribution stopper will be
imposed — please refer 1o page 5.

Maw ditect investors |

Investars iwesting threugh an i0PS |

Y
lncome Fung Ol A oo Linits
s {Unlisted)
A L respONGEle aity Class B oo Lreils
Muktiplex Acumen Property Fund



From 1 July 20068, Income Unithalders may request redemption of
their 2006 series units at $1.00 per unit, Redemption of Class A Units
ray ool for cash or by convarsion info MPF Units (at the discretion
of the MAPIF RE}. Class B Units may only be redeemed for cash,

¥ conversion ocours, MPF Units will be Issued af the fhen volume
weighted average rmarket peice MWAP) of MPF Units less a discount
not excaeding 3%. The teval of discount, i any, will depand on thw
sircumstances in which covarsion ocolrs, The Board considars that
this issue price is appropriate. Raising funds for MPF through an ASX
placement woldd be likely to be at a discount of chrea 3%.

The MAPIE RE is not obliged to satisfy a redemption request.
However, the MAPIF RE infends to satisfy redemption requests that
are within the specified withdrawal fimsits — please refer to page 6 for
the withdrawal firmits.

If the MAPIF RE declines o mest a request for redemption from a
Class A Income Unitholder and the reguest is within specified
withdrawal Hirsits, the respective Income Unitholder will be paid
income distributions at an increased annualised rate of two cents per
unit above the rate thal would otherwise apply (Step up rate) white
those Income Units remain on issus.

There s no penalty Tor not satisfyirg a redemptions reguest from a
Class B Income Unitholder, Howaver, the MAPIF BE infarsds to meet
stoh requests when they fall within the specifisd withdrawal §mits.

The board of the MPF RE considers that the establishment of
MAPIF is in the best interests of MPF Unitholders and
therefore recommends MPF Unitholders vote in faveur of
Resotution 1 in the attached Nolice of Meeting.

A copy of the ferms of issue of MAPIF can ba viewed at
iy MuEiplescapital iz and upon reqoest a paper copy
tan be provided,

3 ACCOUNTING STANDARDS REQUHREMENT:
AMENDMENTS TO CONSTITUTION

Resotution 2 is for the purpose of amending the MPF Constitition in
liggt of the new Australian equivalent of International Financiad
Heporting Standards. The amendments will allow MPF Unitholders’
furids to continue to be treated as equily {and rot debt), despile the
applications of AIFRS, which wil lead 1o the production of more
rmeaningfl accounts for MPF Unitholders.

The board of the MPF RE considers that the proposed
amendments to the MPF Constitution are in the best interests
of MPF Unithetders and therefore recommends MPF
Unitholders vote in favour of Reseiution 2 in the attached
Motice of Meeting.

4  RESOLUTION 1 - AMENDMENTS Y0 MPF
CONSTITUTION — ESTABLISHMENT OF MAPIF

41 What does Resolution 1 do?

Resolation 1 is for e purpose of amending the MPE Constitution (in
accordance with the supplemental deed marked “A™.

The amendments required are;

The addition of a new provision which allows the MPF BE fo
recjuire reinvestrent of disttbutions from MPF (in the event
the Priority Distribution Hate has not baen paid to Income
Unitholders). The new provision aiso aliows the MPF RE to sat
the distribution reinvestment price af a discount of up fo 10%
from market price.

The addition of provisions covering the price at which MPF
Linéis are 1o be issued upon the Corversion of Class A Incomea
Unis.

T amend e basts upen which the MPF RE caloufates its

arnuat managemernt fee so that it is based on the assets of
the MPF Group.

Yo inciuds rafavant additional definitions.

The supplemental dead poll marked “A" s included in this Booklet as
Part D.

4.2 Why is Resolution 1 required?

Resolation 1 is required under section 801GC{1) of the Corporations
Act. That section requires certain amendments to the MPF
Constifution 1o be made by a special resolution of MPF Unittiiders,

in order for Income Units fo have the character of squlty for
ancounting purposes) in the consolidated accounts of the MPF
Groug, the MAPE RE must not be under an obligation to pay the
intome Unitholders disiributions from MAPIF (Le. the MAPIF RE must
have a discretion o pay distributions on the Income Units),

However, persons subseriblag for Income Units would sxpect to have
some comfort that they will receive distritutions.

This is achieved by Including in the terms of issoe of the income
Units a condition that, i the Income Unitholders ase not paid their
Priovity Distripution Bate, then the MPF RE may not pay cash
distrihutions to MPF Unitholders, but will reguire that distributions
from MPF Be reinvested in additional MPF Units which are then
issued to the MPF Unitholders {this is referred 1o as the distribution
stopper).

Thie MPF BE and the MAPRIF RE therefore have a strong incentive o
enslire that the income Unitholders are pald their Priority Distribution
Hate. This is because the MPF RE would not wish to impose
compuilgory reinvestrment on MPF Unitholders. The MAPIE RE intends
o pay the Priority Disiribution Rate if it s able to do so.

The proposed new provision of the MPF Constitution allows this
distribution stopper 10 operate by empowering the MPF BE 1 require
reinvesiment of distributions by notice to MPE Unitholders. To
minimise the possibility of the distribation stopper being appiied, a
Aamber of measures have Been put in place which are summarised
o0 page 5.
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If # becomes necessary to apply the distiibution stopper, the MPF RE
could set the issue price of the new MPF Units at a discount of up to
5% betow market price. This would assist MPF Unitholders who wishy
fo sell the MPF Unifs issued o them on reinvestment, as the discount
should act as an offset against the rokerage costs of such sale

The amentmant to the management fee provisions reduces the
likefihood of the distribution stogper agpiving without any adverse
financial impact to the MPF Unitholdars,

This Is because the net income of MAPIF will be higher on account of
there not being any managemant fee charged at the MAPF level,
thereby reducing the fikefihcod of any distribution stopper

Baing activaged.

At the same time the MPF Unitholdars shioutd be no worse off, as the
total management fee, whilst charged af the MPF level on the total
assels of MPF and MAPIF, will niat be any higher Because of this.
MPF Unitholders ase antitled 1 the net income of MPF and the net
income of MAPIF, after paymant of the Priosity Distribution Rate 1o
lcorme Unithoiders and the possible retention of some accounting
income by MAPIF. Therefore, If the management fes on the assets of
MAPIF was chargad at the MAPIF lavel, the resuit would be that the
nat income of MAPIF would be lower arst thersfors the income paid
fo MPEF on the Ordinary Units would be decreased by this amount,

4.3 ASX confirmation

In & lelter daied 2 November 2005, ASX has confirmad a numbsr of
matters in relation to the issue of Income Units and the conversion of
Class A Income Units fo MPF Units,

Ag for listed entities generally, ASX Listing Rule 7.1 limits the number
of new ecuily securities that MPF may ssue in any 12 month period
(without first obizining the approval of MPF Unittiolders) 1o 158% of
the fodal number of MPF units on issus,

ASX nas advised thad the issue of intome Units by MAPIF will not g
inciuged in this cakoudation for MPE However, the issue of MPF Units
upon the conversion of Class A ncome Units will be counted towards
the 15% limiL. In the svant that the issue of MPF units porsuant to a
corversion was 1o exceed the mit then MPF mermber approval
would be required. If such approval was not oblained and MAPIF
was not in a position fo satisfy a Class A Incorne Unitholder's
redemgtion request within the withdrawal Hsmits for cash, the step up
would apply.

Alternatively, ASX has confirmed that MPF may, after the issue of
Incorne Units, obiain the approval of MPF Unitholdere to the future
corversion of Class A lncome Units fo MPF Units. f this approval is
ohtained, MPF would aliow conversion at any futdre time withinot the
liewit in Listing Rule 7.1 applying 1o the conversion. i is MPFs
intention 1o requast sueh approval annually in respect of incoms
Units Issted during the prior vear, On this basis the MPF RE will
always be in a position to issue MPF Units, which therefore
means that the step up should never he activated. The
specified withdrawal limits for Class A Income Units fas sef ouf on
page 6) will continue 1o apply even if the approval Ts oitained.
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5  ADVANTAGES AND DiSADVANTAGES OF
RESOLUTION 1

8.1 The potential advantages to MPF and to MPF
Unitholders of the amendments {o the constitution to
facilitate establishment of MAPIF are as follows:

{a} Income positive to MPF

The lncorne Units will be paid the Priorty Distribution Rate, This
distribution wilk e paid in priority to distributions paid on the
Ordinary Units held by MPE. The Priority Distribution Rate for the
2006 series is calculaded as follows:

—  B.25 cents per Income Unit par annwm, plus

— anamount srial to 25% of any distribution pald by WMPF on
MPF Units in excess of 8.25 cents per MPF Unit per annuam
calculated up o the prior quarter.

A new rate may e set for each series of Income units,

MPF s clrrertly paying an income distribution of 10.30 cents per
MPF Unit per annusss. Based on fhis level of distribution, an Income
Unit would be paid a distribution of 8.76 cents per annusm (8.78% on
the $1.0G issue price par Income Unit,

Any surpllss distributable income above the Priority Bistribution Hade
paid fo Income Unitholders is avallable 1o he paid fo MPF by way of 4
distrinations on the Ordinary Units it holds i MAPIF. This surplus
income from MAPIF is then available 1o be paid fo MPF unitholders,
Alternaiively, some accounting income may be retained within MAPIF
ity certain cicomstances.

{by MPF to retain capital growth in the assets of MAPIF

Income Unitholders may reguest redemption of income Urits, hut
only at their originat issue price, being $1.00. For example, if an
investor acuires $10,00C worth of Class A income Units {after any
enfry fee paid by the investon, upon conversion the investor will
repeive $10.000 worth of MPF Units (subject 1 any applicable
disgountt or $10,000 in casty. This means that MPF, through its
holding of Ordinary Units i MAPIF, wili receive the henefit of all
capital growih (f any) on the assets of MAPIF assuming MAPIF
generates enough net income to pay the Priority Distribation Rate on
the Income Units,

I the event that ACSE is rermoved as the responsible entity of MAPIF,
MPF may sxercise a call option In relation to the assets # fransferred
to MAPIE, Pursuant to the call option MPF cotild sisct to rescquirs the
assets it originally ransferred o MAPIE

{c) Diversification of MPFs capital base

The demarxd for MPF Units, both on-market and for any future capital
raisings, should not be diminished as a resuli of the establishment of
MAPIF This s because the income Unis will be unlisted seourities
and new squity raised by MAPIF wilt be primarly sourced from the
untisted market and principally thwough financial planners and wrag
ancounts with a preference for an unlisted investment with consistent
incore distiibutions and minimal sk to capital,

MPF's husiness model refies on iis abiity to effectively raise capiial
and reinvest those proceeds info attractive investment opportunities in
the unlisted and Histed property sectors. In this way, MPE is able to



grow its invesiment portiofio ard add valus for unitholders. Yo date,
thie MPF RE has raised capital to fund this growdh from investors
warting an exposure o a listed property trust £77) ype investment.
Through this strategy, MPF has grown total assets from $64 milfion in
July 2003 at the time of the 1P0, fo $236 million as at 30 June 2005.

The creafion of MAPIF allows MPF o supplement its ongoing LPT
irvestor capital raising strategy and diversify its capilal base by
accessing financial planner networks and investor directed portfolio
servicas such as wrap platforms. This is because the characteristios
of MAPE as an investrnent produst are kely to appeal to a different
group of Investors than current MPF investors,

With e establishrment of MAPIE MPF may access a larger pool of
avaliable capital i order 1o acquire addifional Investments.

Additional bensfits of raising new capital from the unlisted market
through the creation of MAPIF will be:

1o raise the awareness of MPF in the unfisted market {with the
potential fo ncrease demand for MPF Units on ASX; — for
example, a potential MARIF investor having considerad the
MAPIF invesiment may instead decide to purchase MPF Units
on ASX; and

1o access capitat from the unlisted market when i may not be
afiractive to ralse capital through isstes of MPF Units,

{d)
f passed by MPF Unitholders, Resolution 1 will faciitate the
astablishmant of MAPIF and wilt allow MAPIF to ba struciured so that
s unitholders’ funds are treated as equity in the consolidated
aocounts of the MPF Group.

5.2 The potential disadvantages to MPF and to MPF
Unitholdars of the amendments to the constitution to
facilitate establishment of MAPIF are as follows:

Eapital value of Ordinary Units

Allows for equity classification

(@)

{n a winding up of MAPIE, the Income Units will rank ahead of
Ordinary Units in relation to the retum of capital,

However, this neads fo be considered in the contexi of Income Unifs
forgoing ail capital growth on the assets of MAPIF and forgeing ail
incorme of MAPIF above the Priority Distribution Rate,

{b)

Pursbant to new accounting standards introduced iy January 2005, a
cormitrent to pay distribations on the noomse Units would resull in
the equty raised by MAPIF being classified as debi (and nof equity;
in the MPF Group accounds, The effect of this would be o increase,
rathier than decrease, MPE's gearing level on a consolidated hasis.

Distribution stopper

Therefore, there is no commitment to pay the Priority Distribition
Rate. However, the distribution stoppar concept is proposed to
provide 4 lavel of comifort 1o the holders of Income Units that the
MPF RE will want fo ensure that they will a least recelve the Priosty
Distribution Hate.

This is achieved bacause i MAPIF does not pay the Priority Distribution
Rate o the Income Unitholders, the MPF BE watld not he able to pay
incorne distributions fo MPE Unitholders as 4 cash distribution.

This coneept therefore provides an economic incertive for the MAPIF
HE 10 af least pay the Priorily Distritiation Rate on incorne Unis,

To effect this distribution stopper, it s proposed that the MPF
Constitution be amended to provids the MPF HE with the disoretion to
impose a complsory reinvestmant of MPF distributions info further
MPF Units. This allows for distributions in the avent that the Priorily
Histritrtion Bate is not met, although they would be raguired 16 be
rainvasted in further MPE Units rather than Baing paid in cash,

To minimisa the possibility of this distritution stopper baing activatad,

the board of the MPF RE proposes fo transfer up 1o $100 million
worth of MPF's existing irvestments to MAPIF in consideration of
MAPIF Issuing Ordinary Units to MPF stual to the value of MPF
investments that are transierred to MAPIE

The purpose of this is:

fo provide sufficient investrnents, which, combined with the
naw investrients made by MAPIF from new egquity inflows, wil
atlow MAPIF 1o pay the Priority Distribution Rate on the lhcorme
Linits; and

to provide & diversified portfolio of investments in MAPIF which
may be inciuded in the PDS, so as o attract new equity
inflows from the unlisted markal.

Importantly, MPF, through its ownership of the Ordinary Units
in MAPIF, wilt retain:

affective ownership of the economic interest in the assets
fransferred {subiect to the Interests of holdees of income Units
which can he dischargad thrnugh the redemption of the
[come Uindts;;

the benefit of any uplift in capial value of the fransferred
assets and any new asssls acyuired by MAPE (assuming
MAPIF generates anolgh income to pay the Priorty
Distribotion Rate on the Ihcome Units); and

a call option over any assets it transfers to MAPIF, which it
may exercise in the event that ACSL is replaced as a
responsiie entity of MAPIF,

Thie possibitity of the distrbution stopper is further reduced by e
fact that no annual management fees wil be charged at the MAPIF
invel for so fong as AGSL is the responsible antity of MPF

Based upon:

the Income refurn expeacted to e generated in MAPIF from the
assels transfarred from MPF;

MAPIF making new investments from new inflows of squity,
sirilar 10 those made by WMPF;

the fact that MAPIF may retain some accounding income within
MAPIF sver and above the armount pald to the Income
Unitholders and to the Ordinary Unitholder,

the fact that from 31 December 2008 e Privrity Distribution
Rate to e paid on the Income Units may be decreased, so
long as the rafe ig not jess than 90% of MPF's annualised
income distributions for the prior quartar;

the ability of MPF to subseribe for more Ordinary Units or fend
monay to MAPIF; and
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—  the fact that no annual management fees will be charged at
the MAPIF level;

the MPF RE is confident MAPIF will be abls to pay the Priority
istribution Rate on the Income Units, therefore, avolding any
distritution stoppar baing activated in MPF

MPF Unitholdars should be aware the franster of a portion of MPF's
axisting nvestments 1o MAPIE will ganerate gains for tax purposes,
the effect of which will be to reduce the {ax-advaniaged portion of
MPF's disiributions 1o Investors for the vear fo end 30 June 2006,

Despite this, the toard of the MPF RE believes the henefits from
transferring a portion of MPF's existing investmens fo MAPIF, namely
fo reduce 1w possibility for the distribution stopper belrg activated
and providing a diversified portfolio of investments in MAPIF which
may be incilded in the PDS for MAPIF, outweighs any detriment from
generating these gains for lax purposes on the transfer of these
assels,

Whilst historical performance i3 no indication of kely future
parformance, it shoukd be noted that MPF has a solid history of
increasing Incorne distributions gince it first Hsted on ASX In July
2003. Since that time, Income distributions have been ncraased
several times from thelr initial fevel of .00 cents par unit & their
cltent level of 10.30 cents par unit.

It gny event, should the “distribution stopper” be activated and MPF
Linits b issued by way of compulsory reinvestment, the MPF RE may
isste those MPE Units at a discount of up to 5% from VWAP. This
shouid assist MPF Unitholders who may wish to sall their new MPF
Linits arising from compulsary reirvestrment. The discount should act
as an offset against the brokerage costs in the event of a sale of the
naw MPF Unis.

{c} Earnings ditutive to MPF if new investments do not
generate the Priority Distribution Rate

The issue of Income Units may be earnings dilutive to MPF if the
funds raised by MAPIF are not investad info suitable new investments
that can deliver at feast the Priority Distritiation Rate.

I considering this potential disadvantage, MPF Unitholders should
canglder the foliowing poiats:

—  inflows into MAPIF from the issue of Income Units purstant to
the PDS shinuld be smoother (Le. not in a single ranche as
with an issus of MPF Units pursuant I an ASX placement of
righits issue in MPF), and therefore, aliow the board of the
MAPIF BE a more reasonable period of time in which to
iantify suitable new nvesiment opportanities for MARIF to
match regular inflows of new equity;

— intome Units have & ower vield threshold o be paid (the
Priority Distribution Rate) in comparison to the vield on MPF
Units as traded on ASX and the date here of; and

—  MPF's demonsirated management experience, the duality of
MAPIF's seed porffolio 1o be transferred from MPF and the
appropriate use of gearing, should ensure that at least the
Priority Distribution Rate is eamed by MAPIF on its portfolio of
assets.

(d) Investments of MAPF

MAPIF will invest in a similar range of invastrments fo MPE nitially,
MPF will transfer a parfion of its existing investrments to MAPIF in
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ecorsideration for the issue of Ordinary Units,

Whils new invastmients which become avallabile could be allocated to
MAPIF instaad of 1o MPF, the MPF BE does not see any conftict of
interest with sither the transter of axisting vestments from MPF

to MAPIF or the aflocation of investment apportunities between the
tws funds.

The reason for this is that the holders of the Income Units will raceive
only the Priority Distribution Rate and any surplds samings on the
investments of MAPIF, including any capital growth will be for the
henafit of MPF as the holder of the Ordinary Units in MAPIFE

The MAPIF RE will endeavour fo invest funds raised by the issus of
Income Units promptly and o construet a portfolis of investments for
MAPIF which wilt sarn a return of af lsast the Priority Distribution
Hate.

{&) Distribution Step up

Class A Income Unittwiders can request redemplion of their lncoms
Units {for elthar cash or MPF units), but they do not have an absolute
right 1o requive this, The MAPIF BE can chonse whether fo meet the
request by conversion o redemption and may decline 10 mesat the
reguest. B the MAPH RE declines fo mest a reguest (and the request
falts within the specified withdrawat limits), from the beginning of the
next quarter i must pay the ralevant Incorme Unithotdar distributions
al an increased rate (Step up Rade) of two cents per annum over and
abova the incore distribation that would have otherwiss bean paid
o the ratevant ncome Units.

There is therefore a strong incentive on the MAPH RE and the
MPF RE to ensure that the request is satisfied by the MAPIF
RE either redeeming the Class A Income Units or, in their
discretion, converting them into MPF Units.

The MAPIF BE will manage this process closaly. It is more fkely that
Class A Income Units will be converted into MPF Unifs. The risk of &
lase number of Class A 2006 series incomea Units requesting
redarmption (and, having been converted, diluting MPF, has besn
ritigated by

—  the fact that rio Income Units can request redemption until 18
morths after the erd of the calendar year In which they are
issted fle. 1 July 2008 for 2006 serles Income Unisy;

—  the cap imposed on the value of 2006 series income Units
which may be issued {beirng H0% of the market capitalisation
of MPF);

— the cap on the total number of Class A Incoime Units that an
individual member can request rederption each goaster (being
25%}); ard

—  ihe cap on the total number of Class A Ingome Uniis that can
requast redemption each quarter Heing 5%).

(lass B Income Unitholdars may only request a redemption for cash.,
The MAPIF RE may decling to maet the requoest. The step up doas
not apply if & redemption request from a Class B income Unitholder
is declined, however the MAPIF RE intends o meei such requesis
when they all within the specified withdrawal imits.

The board of the MPF RE considers that the establishment of
MAPIF is in the best interests of MPF Unitholders and
thersfore recommends MPF Unitholders vote in favour of
Resolution 1 in the attached Notice of Meeting.



6  SUMMARY OF THE TERMS OF CONVERSIGN OF
INGOME UNITS

Ctass A Income Units

Ctass B Inceme Unils

Class A Incorne Units will be issued directly fo investors,

A investor can regaest the MAPIF BE to sither redeens their
income Units for cash or convert them into MPF Unils,

Thie MAFIF RE has a discretion as to whether it satisfies a
withdrawal reguast.

Assuming the MAPIF RE elects o satisfy a withdrawal request, it
has total discretion as 1o whether % redesm the Income Units for
cash or convert them into ordinary MPF Units, Corversion witl
reguire the approval of the MPF RE,

Provided the redemption request fits within the parameters set out
helow, the 2% stap up will apply on those units not redeemed or
convertad following a request to do so (for 50 long as the unils
aren't redesmed o converteds.

Withdrawal limits
The basis for withidrawing from MAPIF is as follows:

— it withdrawal allowed for the first 18 moeths foliowing the end
of thi issue period of the relevant seres {e.g. 30 June 2008
for the 20006 series),

— for each invastor, 26% of units vriginally acguired per quarter;
and

— ovarall a restriction of 5% per guarter of the total number of
Class A income bnits,

i the MAPIF RE elects to satisfy a redemption with MPF Units then
the MPE RE will issue the MPF Units:

— at a discount to VWAP of 2% if the issue ooours between
months 19 1o 24 from the end of the calendar year in which
the ncome Units were issued; and

— at a discount to YWAP of 3% from month 25 onwards,

On a lakeover of MPF baing launched, the MAPIF RE may convert
income Units indo MPF Units at & discount to VWAP of 3% without
reguest from the holders.

Thie discount may vary In other circumstances but must not exceed
& discount o VWAP of 3%,

Class B income Units will e issued only to wrap operaters and other
iDPS operators.

Clags B Income Units can only be redeemed for cash and cannot be
convertad o MPF Units.

The WAPIF RE has discretion as to whether it satisfies a redemption
request, with no step up applying if the redsrmption recuest is not
satisfied.

Withdrawal limits
The hasis for redeerning units 18 as foliows:

— no redermption allowsd for the first 18 months following the end of
tha issue period of the relevant series (8., 30 June 2008 for the
2006 seriess;

— for sach 1DPS, 25% of units originally acquired per quarter; and

— overa restriction of 5% per quarter of the total number of Class B
lcome Units.,

The MAFIF RE 15 under no obligation to accept a withdrawsal request
and there s no penalty for not doing so.
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7 RESOLYYION 2 — AMENDMENT TO MPF
CONSTI¥UTION - iFRS

7.1 What does Resolution 2 do?

Hesofution 2 i for the purpose of amending the MPF Constitution {in
accordance with the suppiemental dead marked "B”) to adapt the
MPF Constifution to the new Australian equivalents of Intermagionat
Finaricial Heparting Standards (AIFRS),

The amendments are 1o maintain MPE's current accounting policy of
freating MPF Unitholdars’ funds as aquity fand not detd), ghen the
recent adeption in Austratia of equhvalents o Infernational Financial
Heporting Standards. The amendments comprise;

The deletion of the requirement 10 terminate MPF after 80
years, This is sometimes referred fo as the “perpelulty period”.
Unyrder AIFRS, Unitholders” funds in a fixed fife frust are
regarded as debt and not equity. However, applicabie faw
reguires the heneficiaries” Inferests iy a tust to “vest” no later
thian 80 yvears from the date the trust began. Therefore,
because the B0 year iife i being removed, it 1S proposed to
inclade a provision that no MPF Units may be issued of
redeamed after the BO vears from the commencament of
MPF if this woldd offend the rule against perpetuitios or any
other faw.

Sirmifarty there Is a view thad under AFRS, # the trustes (in this
case, the MPF BE) has a fived obligafion to pay distributions to
MPF Unithalders, this too would trigger a debt classification of
MPF Unitholders' funds. Therefore, the proposed amendmant
woukd give the MPF RE discretion in this regard.

The definition of Eabilities in the Constitution is used in
calcatating MPE's net assets. For completeness, an
amendment is proposed to make it clear that “liabiliies” does
ot include MPF Unitholders™ finds, sven if this is the
classification urdear AIFRS. This would avold the absuedity of a
ret asset figure of zero,

The supplemental deed poll markad "B is Included in this Booklat as
Fari E.

7.2 Why is Resolution 2 required?

Resolition 2 is required under section 801GC(1) of the Corporations
Act, That seclion requires cerfain amendments o the MPF
Constitution to be made by a special resolution of MPF Unitholders.

7.3 Advantages and disadvantages of Resolution 2

The changes to the MPF Constitution thaf will allow MPF
Unitholders” furds to continue 0 be treaded as aquity {and not
tlebt), despite the application of AIFRS to MPF are expected to
he bensficial to MPF Unitholders betause i will be able to
producs more meaningful accoarts for MPF Unitholders.
MPF Unitholdars' funds were treatad as debt ander AFRS,
MPEs statutory accounts would show Habilities equal to assets
and no Income as the income acoruing 1o MPF Unitholders
wotld be treated ag inlerest,

in theary, the removal from the MPF Constitution of the
express statement that the trust terminates after 86 years
ramoves Unitholders' righis to have MPE wotnd up at that
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time and fo receive the grocesds of redemption. However, as
MPF is fisted on ASX, MPF Unitholders may dispose of ther
MPF Units at any fime by sebling them on the market, There
would therefore ba fitte or no practical affect on the cusrant
MPF Unitholders resufting from the change. Unitholdars always
have the abifity by a resofution passed in accordance with
gaction BOTNE to diract the MPF BE fo wind up MPE.

The change to provide & discretion for the MPF RE to
determing the quantum of distribuiable income 1o which MPF
Unitholders ara prasantly entitted is considered by MPF's
auditors, KPMG, as necessary 1o ashieve eguity accounting
treaiment. The potentiad risks of this change, and the way
hese risks are respectively addressed, are:

{ the risk as to how the MPF RE might exercise its
discretion o determing the distributable amount —this is
addressed by the MPE BE's statutory duty as responsiile
entity fo act in the hest interests of MPF Unitholders {it
wauld normally be MPF Unitholders” best interests to pay
out sufficient income to ensare thal MPF Is not subject {o
fax at the maximum personal income tax ratey; and

fiiy the risk of adverse fax consequences for MPF Unitholders
if the Comrrissionar of Taxation takes the vigw that this
change results in a "resettiement” of MPR. The MPF RE
has recelved legal advics io the effect that, based on
judicial authority, the amardments fincluding the
armendments as a result of Hasolution 1) will not cause a
reseitiement of MPF

&  ENTITLEMENT TO VGTE

The directors of the MPF RE have detenmined that MPF Unitholders
on the Register as at 7.00pm Sydney time) on 14 December 2005
will be antilled 1o vote at the Meating stbiect to the voting exclusions
detailed In the Notice of Maeting.

H is very important that you vote on the Resetutions either in
person at the Meeting or by completing and returning your
Proxy Form.

8.1 Voting in persen

Individuals

I you plan to attend the Meating, we ask you to arrive at the venue
at laast 30 minutes befors the time dasignated for the Meeting. This
gives time for us fo note your aftendance and to check the value of
your MPF Units against our Register. That vaiue determines the
murmber of vofes you have In relation to MPF,

Corporations

To vote af the Meeting, an MPF Unitholder that is & corporation mibst
appoint an individual to act as its representative. The appointment
must comply with section 2538 of the Corporations AcL The
representative should bring to the meeting evidence of his of her
appointment incliding any authority under which i is signed.

Alternadivaly, a corparadinn may appoint & proxy.



MEP#E RHOM_DR1

16/11/08  7:28 PM  Page G

—9—

8.2 Voling by proxy

i you cannot attend the Mesting In person, you may appoint 2 proxy
try attend and vole for you. You mmay nominate one of two persons fo
vole on your behalf af the Maeting, A proxy nesd not be an MPF
Unitholder, Shouid you appaint a body corporale as your prowy, that
hody corporate will nead o ensure that i

—  appoints an individual as its corporate representative to
axarcise s powers al the mestings. in accordance with
saction 2500 of the Corporations Act 2007, and

—  pivvides satisfactory evidence of the appointment of its
carporate reprasentative prior to commencement of the
meetings.

# such envidance is not received before the meeting, then the body
corporate (through 5 representative; will not be permitted to act as
YOUY Droxy.

# wo prodies are appointed, sach provy may be appointed to
tepresent a specified nurmber, or proportion, of your votes. if no
number or proporiion is specified, then sach proxy may exarcise half
yoLir voles,

To ensure that alf MPF Unitholders can exergise thelr right to vote on
the Resolutions, a Proxy Form and reply pald envelops i3 supplied
with this bookiet, instructions on the Proxy Form should help you 1o
complete it Unitholders may lodge proxies by facsimile or mall,

A Proxy Form (and the original or & notarially cartified copy of the
power of attornay or authorily urdear whichs it is signed) must be
received no fater than 48 hours before the Mesting. You may return
the Proxy Form in the reply paid envelope provided withy this Booklat,
Altarnativaly, you may forward your completed Prowy Fomm to;

€/— Computershare [nvestor Services Ply Limited
Level 2, 45 St Georges Terrace

Perth WA 8000

Fax: +61 8 8323 2033

OR

Acumen Capital Secorities Limited
1 Kent Street

Sydnay NSW 2000

Fax: +G1 2 9256 5O,

As a practical matter, Proxy Formss baing returmed by mail must arrive
by the last maif on 13 December 2005, Prosy Forms belng
persorally defivered 1o the office of Computershare investor Services
Pty Limited of to the registered office of ACSE, must be received by
11.30am Pesih time) on 14 Decamber 2005,

8.3 Method of voting

As both Resolutions require a 75% majorily of sligible vofes cast 1o
be passed, voting will be by way of a poll.

Or a poll sach MPF Unitholder present in person has one vole for
each one dotlar of the value of the MPF Units held by the member,
Also each person present as prowy, attorney of duly appointed
gorporate representative of an MPF Unitholder has ong vole for sach
doftar of thie value of the MPF Units held ty the MPF Unitholder that
he person represants.

i your MPF Units are held jointly and more than one MPF Unitholder
votes i respect of that Unit, then only the vote of the person named
firat in the Heglster counts.

You nesd nol exercise all your vofes in the same way, nor nesd you
cast afi your voles,

8.4 Quorum requirements

The guorwm requirernent for the mesting of members of the MPF is
at least five MPF Unitholders present in person of by attomey,
representative or proxy. An MPF Unithotder 1S counted towards the
guords even thoagh they may not be entitted 0 vole oh one of more
of the Resolutions.

f & quorum for the Mesting is not prasent within 30 minutes after
the scheduled time for the Gensral Mestings, then the Mesting will
be adjouned as the Chiairman directs. Those MPF Unithiniders with
voling rights who are preseant In person of Dy proxy constitite a
guorusy at the adioumed Mesting.

8.5 Further information

H you have any questions relating o the mestings, you should
contact either Rob Rayner (02 9256 5937) or Tirm Spencer
(02 9256 2734) natwesn 8.30am and 5.30pm {Sydnay time)
Monday to Friday.

Meeting Materials 9
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PART C: GLOSSARY

This part sets out definitions for most of the terms and key words used In this document.

ACSL

ASIC

ASX

Business Day

Class A income Unit
Class B fncome Unit
Corporations Act
Explanatory Statement
Income Units
Income Unitholder
IDPS

MAPIF

MAP{F RE

Listing Rules
Meeting

MPF

MPF Constitution
MPF Group

MPF RE

MPF Unitholder
MPF Units

Notice of Meeting
Ordinary Units
PDS

Prierity Distribution Rate

Register
Registrar
Resolutions
Step up Rate

VWAP

10

Acumen Capital Securities Limited,

Austratian Sacurifies and bvestments Commission.

Austratian Stock Exchange Limited (ACN 008 624 691} or the market conducted by it.
has the meaning In the Listing Hules.

a fype of income unit suitable for direct nvestors,

a fype of income unit which ay ondy be issted to an 1DPS or IDPS ke scheme,
Corporations Act 2007 {Cwith).

the explanatery statamant fo the Notice of Meeting inchuded in Part B of this Booklet,
ncome units In MAPIF, 1o be issued by the MAPIF BE pursuant fo a PDS,

the holder of Income Units.

investor Directed Portfolio Service or IDPS like schame,

Muitiplex Acumen Property Income Fued, & trust to be established and registered as a managed investment
sehemsa,

Acumen Capiial Sectrifies Umiied (ACN 103 736 081), as the proposed responsilile entity of MAPIF,

t official Histing rules of ASX and any other rides of ASX that agply white MPF iz admitted to the official list of
ASX — gach as amended, replacead, or walved from fime to time.

e meating of MPF Unitholders called 1 consider the Resolutions at 11.30am on 16 December 2005 at the
Caftic Club, 48 Ord Strest, West Perth, Wasiern Australia

Muttiplex Actimen Progerty Fund (ARSN 104 341 988)

the constitution of MPF dated 4 April 2003, as amended.

means MPF and MAPIFE

Acumen Capital Securities Umited (AGH 103 736 081}, as the responsible entity of MPE
the holder of ardinary units in MPF,

ordinary units i MPE,

the notice of mesting included in Part A of this Booklet,

ordinary units in MAPIF 10 be issued solely to the MPF RE.

a product disclosure statement under Part 7.9 of the Corporations Act to be issued by the MAPIF HE in
raiation 1o Income Units,

for saries 2008 neome Units, 8.25 cents per income Linit per annum plus 25% of the amount by which the
distribution paid on MPF Units In respect of the relevant peariod up to the end of the preceeding guarter axcesds
a rate of 8.25 cants par annum or such higher rate as may be specified by the MAPIF RE. For series other than
the saries 2006 Income Units, the rate sef oul in the PDS for the offer of Income Units in that series.

the register of MPF Unitholders maintained by of on behalf of MPE,
Computershare Investor Services Ply Limited.
Resoletions 1 and 2 as set out in Part A of this hooklst.

the increased distribution rate to be paid on Class A lncome Units from the baginning of the next quatter in &
sase where the MAPIF RE doas not meet a request from a Class A income Unitholder for rederption In
accordance with the relevant withdrawal limits.,

the volume weighted average sale rice of MPE Units for a specifisd time period,

Multiplex Acumen Progrerty Fund
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Dated 2005

Acumen Capital Securities Limited {ACN 103 736 081)

Signed by the Chairman of the Meeting held on [ ] 2005 for identification
pUrposes

Signature: ...

Mallesons Stephen Jaques
Level 60

Governor Phillip Tower
1 Farrer Place

Sydney NSW 2000
Australia

T +61 2 8296 2000

F +61 2 8296 3899

DX 113 Sydney
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Supplemental Deed Poll - Multiplex Acumen
Property Fund
Details

Interpretation — definitions are at the end of the General terms

Responsibie Name Acumen Capital Securities Limited
Entity

ACN 163 736 081

Address 1 Kent Street, Sydney New South Wales 2000
Recitais A By deed poll declared by the Responsible Entity on 4

April 2003 (“Constitution”) the Multiplex Acumen
Property Fund (ARSN 104 341 G8R} (“Trus{”) was
established.

B On 17 April 2003 the Trust was registered as a managed
investment scheme under Chapter SC of the Corporations
Act 2001 (Cwlth) (“Corporations Act”} by the Australian
Securities and Investments Commission (“ASIC”).

(o4 Clause 21 of the Constitution provides that the
Responsible Entity may by deed amend the Constitution
in accordance with section 601GC of the Corporations
Act.

D Section 601GC(1) of the Corporations Act provides that
the constitution of a registered scheme may be modified,
or repealed and replaced with a new constitution:

(a) by special resolution of the members of the
scheme; or

(b) by the responsible entity if it reasonably considers
the change will not adversely atfect members’
rights.

E At the meeting of Unitholders held on [ | December 2005
Unithoiders passed a special resolution giving effect to the
amendments fo the Constitution set ouf in this
Supplemental Deed, and by signing this Supplemental
Deed, the Responsibie Entity records those amendments
in documentary form.

Governing law  Western Austrzlia

Date of deed See Signing page

@ Mallesons Stephen Jaques
7817710_10
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Supplemental Deed Poll - Multiplex Acumen
Property Fund
General terms

1 Amendments to the Constitution

The Constitution is amended by:

(a)

(b)

in clause 1.3(c), amending cross references as follows:
(1) in paragraph {(7) changing *“(2)” to “(8)";

(i1) in paragraph {(8) changing “(3)” to “(9)” and “{1)” to *(7)";
and

(i1} in paragraph (9) changing “(2)” to “(8)".

mnserting the following new definitions in clause 1.1 in the correct
alphabetical order:

“ASIC means Australian Securities and Investiments Commission or
any regulatory body that replaces it or performs its functions.

Conversion means the redemption of Income Usits and the
application of the redemption proceeds to subscribe for Units in the
Trust.”

“Inecme Fund means the trust to be known as Multiplex Acumen
Property Income Fund established pursuant to a constitution to be
dated on or about 20 December 2005.”

“Inceme Unit means an income unit in the Income Fund.”

“Ineome Units Terms of Issue means the Terms of Issue pursuant to
which the Income Units were or are to be 1ssued as varied from time
{0 time.”

“Realisation Date in relation fo an Income Unit means the date
determined in accordance with ¢lause 3.4 of the Income Units Terms
of lssue.”

“Trading Day has the meaning given to that term in the ASX Market
Rules.”

“VWAP means in respect of a Unit for a Trading Day, the volume
weighted average of the Unit prices for that Trading Day for ali sales
of Units recorded on ASX for the day, but excluding sales that occur
otherwise than in the ordinary course of trading on ASX, such as
special crossings, crossings prior to the commencement of normal
trading, crossings during the closing phase and the after hours adjust
phase, and any overseas sales or sales pursuant to the exercise of
options over Units, any overnight crossings and any other sales which

@ Mallesons Stephen Jaques
7817710_10

Supplemental Deed Poll - Multiplex Acumen Property Fund
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the Responsible Entity reasonably considers may not be fairly
reflective of natural supply and demand. However, if, on some or all
of the Trading Days in the relevant period, Units have been guoted on
ASX as cum any distribution or entitlement, but the Units to be issued
will be 1ssued ex such dividend other distribution or eatitlement, then
the VWAP on the Trading Days on which Units have been quoted
cum distribution or entitlement shall be reduced by an amount equal
fo:

(a) in the case of a distribution, the amount of that distribution;

(b} in the case of an entitlement which 1s traded on ASX on any
of those Trading Days, the average of the daily volume
weighted average sale price for such entitlement sold on ASX
during the relevant period on the Trading Days on which
those entitlements were traded; or

(c) in the case of an entitlement not traded on ASX during the
relevant period, the value of the entitiement as reasonably
determined by the Responsible Entity.”

(c) a new clause 5.15 is inserted as follows:
“5.15 Income Units - issue of Units on Conversion
1t Units are to be igsued pursuant to a Conversion the Units are to be
issued at the VWAP calculated in respect of the period of 10 Business
Days immediately preceding but not inciuding the Realisation Date
less a discount for the particalar Income Units in respect of which the
Conversion 1s being made ascertained as the greater of any of the
tollowing which is applicable to the circumstances of the Conversion:
(a) during the first 18 months from 31 December in the year in
which Income Unit of the Series were first issued, (0%;
(b} during the next 6 months inunediately following the end of
the period described in (a), 2%,
(c) after the end of the period described in (b), 3%;
(dy if a takeover ofter 1s made for the Fund at any time:
(1} if the Conversion is the result of a request by an
Income Unit holder received by the responsible
entity of the Income Fund after the takeover offer is
made public, (%; and
(11) in any other case, 3%; and
(e} if paragraph (b) of the definition of Change of Control Event
applies, 3%.”
(d) clause 12.2(c) is amended by deleting the word “For” and inserting
the words “Subject to clause 12.4, for”;
D Mallesons Stephen Jagues | Supplemental Deed Poll - Multiplex Acumen Property Fund 3
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(e} clause 12.6 is deleted and 1s replaced with the following new clause:
“12.6¢ Distribution Reinvestment Arrangements
The Responsible Entity may:

(a) advise Unitholders from time to time in writing that
Unitholders may on terms specified in the notice participate
in an arrangement under which Unitholders may request that
all or a proportion of specified Distribution Eatitlements due
to them be satistied by the issue of further Units; or

(b require Distribution Entiflements fo be reinvested in further
Units during such period as the Responsible Entity defines in
a notice given to Unitholders betore the due date for
payment of the first such Distribution Entitlement covered
by the notice.”;

() Clause 12.7 is amended by adding after the phrase “clause 12.2” the
new phrase “, and reinvestment of Distribution Entitlements under
clause 12.6(b)”;

(2) the text of clause 18.1(a) is deleted and is replaced with the following
new fext:

“The Responsible Entity is entitled to receive out of the Fund a
Management Fee calculated at the rate of 0.50% per annum (which
includes GST) oft

(1) the Gross Asset Value of the Fund; plus

(i1) while the ordinary usits in the Income Fund are held by the
Responsible Entity as an asset of the Fund, the difterence
between the value of the gross assets of the Income Fund and
the value of the ordmary units in the Income Fund, in each
case calculated in accordance with clause 11.7

No redeclaration etc.
The Responsible Entity declares that it is not, by this supplemental deed:

(a} redeclaring the Trust or declaring any trust;

() resettling the trust; or

(c) causing the transter, vesting or accruing of property in any person.
Costs

All taxes, stamp duty, registration costs and other charges payable in relation
to this deed or otherwise arising in connection with this deed are to be an
expense of the Trust.

@ Mallesons Stephen Jaques
7817710_10
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Governing law

This deed is governed by the laws in torce in the place specified in the details.
Each person affected by it irrevocably and unconditionally submits to the
non-exclusive jurisdiction of the courts of that place and the courts of appeal
from them.

Effective date

The amendments to the Constitution coatained in this deed take effect on the
iater of’

(a) 31 December 2005; and

(b) the date when a copy of this deed is lodged with ASIC in accordance
with section 601GC(2) of the Corporations Act.

6.1

6.2

Interpretation

Definitions

Terms used in this deed have the meaning given in the Constitution, unless
the contrary infention appears.

Headings

Headings are inserted for convenience only and do not atfect the
interpretation of this deed.

EXECUTED as a deed

@ Mallesons Stephen Jaques
7817710_10
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Supplemental Deed Poll - Multiplex Acumen
Property Fund
Signing page

DATED:

EXECUTED by ACUMEN )
CAPITAL SECURITIES )
LIMITED in accordance with section )
127(1) of the Corporations Act 2001 )
{Cwlth) by authority of its directors:  J i
)
)

Signature of director/company

_ secretary*
............................................................ ) “delete whichever is not applicable
Signature of director )
) ................ T
) Name of director/company secretary™

) (block letters)

Name of director (block letters
( ) *delete whichever is nor applicable

D Mallesons Stephen Jagues | Supplemental Deed Poll - Multiplex Acumen Property Fund
TY7710_10 17 Novermber 2005



MALLESONS STEPHEN JAQUES

Multiplex Acumen
Property Fund
Supplemental Deed Poll
B - (IFRS Changes)

Dated 2005

Acumen Capital Securities Limited {ACN 103 736 081)

Signed by the Chairman of the Meeting held on | ] 2005 for identification
purposes as the copy of the Supplemental Deed for Multipiex Acumen
Property Fund tabled at the Meeting

Signature: ...

Mallesons Stephen Jaques
Level 60

Governor Phillip Tower
1 Farrer Place

Sydney NSW 2000
Australia

T +61 2 8296 2000

F +61 2 8296 3899

DX 113 Sydney
www.mallesons.com
Ref: GHEBMoW



Supplemental Deed Poll - Multiplex Acumen
Property Fund
Details

Interpretation — definitions are at the end of the General terms

Responsibie Name Acumen Capital Securities Limited
Entity

ACN 163 736 081

Address 1 Kent Street, Sydney New South Wales 2000
Recitais A By deed poll declared by the Responsible Entity on 4

April 2003 (“Constitution”) the Multiplex Acumen
Property Fund (ARSN 104 341 G8R} (“Trus{”) was
established.

B On 17 April 2003 the Trust was registered as a managed
investment scheme under Chapter SC of the Corporations
Act 2001 (Cwlth) (“Corporations Act”} by the Australian
Securities and Investments Commission (“ASIC”).

(o4 Clause 21 of the Constitution provides that the
Responsible Entity may by deed amend the Constitution
in accordance with section 601GC of the Corporations
Act.

D Section 601GC(1) of the Corporations Act provides that
the constitution of a registered scheme may be modified,
or repealed and replaced with a new constitution:

(a) by special resolution of the members of the
scheme; or

(b) by the responsible entity if it reasonably considers
the change will not adversely atfect members’
rights.

E At the meeting of Unitholders held on | ]| 2005
Unithoiders passed a special resolution giving effect to the
amendments fo the Constitution set ouf in this
Supplemental Deed, and by signing this Supplemental
Deed, the Responsibie Entity records those amendments
in documentary form.

Governing law  Western Austrzlia

Date of deed See Signing page

D Mallesons Stephen Jagues
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Supplemental Deed Poll - Multiplex Acumen
Property Fund
General terms

1 Amendments to the Constitution

The Constitution is amended by:

(a} replacing definition of “Liabilities” in clause 1.1 with the following:

“Liabhilities means the liabilities of the Trust and includes:

(1)

(2}

(3)
(4)
(3}

(6)

(1)

(i1)

unipaid adnunistrative costs and expenses including fees of
the Responsible Entity;

accrued charges in respect of or owing in relation to any
assets of the Fund,;

amounts required to meet present lhabilities;
amounts of all borrowings;

any provision for Tax which in the opinion of the Responsible
Entity should be taken into account; and

any other amounts required to meet liabilities or other
expenditure {including deferred liabilities) which in the
opinion of the Responsible Estity should be taken into
account in determining the amount of liabilities in any of the
preceding paragraphs having regard to generally accepted
accounting principles from time to time,

but excludes:

labilities to applicants for Units in respect of application
money or property in respect of which Units have not yet
been issued,

to Unitholders, arising by virtue of the right of Usitholders to
request buy-back of their Units or to participate in the
distribution of the Trust’s assets on winding up of the Trust.”

(b) clause 12.3 is amended by replacing paragraph 12.3(a) with the
tollowing new paragraph:

“(a) Calcalation of Distributable Amount

Subject to clause 12.8 below, the “Distributable Amount” for a
Distribution Period is to be:

(1) the amount determined by the Responsible Entity. The
Responsible Entity may do this by way of a standing
D Mallesons Stephen Jagues | Supplemental Deed Poll - Multiplex Acumen Property Fund 2
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{c)

(d)
(e)
(f)

determination of principles for calculating the Distributable
Amount and may change the principles from time fo time
prior to the end of the relevant Dhstribution Period; but

(i1) if the Responsible Estity does not make a determination
pursuant to clause 12.3(a)(i) before the end of the relevant
Distribution Period, then the Distributable Amount for that
Distribution Period is to be determined in accordance with the
following formula:

Where:

DA 18 the amount of the Distributable Amount

| 1s the Income of the Trust for the Distribution Period;
and
C 1s any additional amount (inciuding capital, previous

reserves or previous provisions) that the Responsible Entity
has determined during the Dhstribution Period is to be
distributed.”.

clause 12.3 is amended by adding a new paragraph (¢) as follows:

“(e) Notwithstanding that the Distributable Amount may be
calculated in accordance with clause 12.3{a}, the accounts of
the Trust may be prepared in accordance with applicable
accouniing standards and generally accepted accounting
principles. The preparation of the accounts in this manner is
not o be regarded as a determination of the method for
calculating the Distributable Amount pursuant to clause
12.3(a).”

deleting paragraph (a) of clause 22.1;
renumbering clauses 22.2 to 22.4 as clauses 22.3 to 22.5 respectively;
inserting a new clause 22.2 as follows:

“22.2  Perpetuity period and restriction on issue and buy back of
Units

The perpetuity period for the purposes of section 161 of the Property
Law Act 1969 (WA) is the period of 80 years from the day prior to
the commencement of the Trust. Despite any other provisions in this
constitution, no Units may be issued or redeemed after the 80th
anniversary of the day preceding the day the Trust commenced,
unless that issue or redemption would not offend the rule against
perpetuities, or any other rule of law or equity. The specitication of a
perpetuity period in this clause 22.2 does not require that the Trust
terminate on the expiration of that period.”

D Mallesons Stephen Jagues
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2 No redeclaration etc.
The Responsible Entity declares that it is not, by this supplemental deed:
(a} redeclaring the Trust or declaring any trust;
(b resettling the trust; or
(c) causing the transter, vesting or accruing of property in any person.

3 Costs
All taxes, stamp duty, registration costs and other charges payable in relation
to this deed or otherwise arising in connection with this deed are to be an
expense of the Trust.

4 Governing law
This deed is governed by the laws in torce in the place specified in the details.
Each person affected by it irrevocably and unconditionally submits to the
non-exclusive jurisdiction of the courts of that place and the courts of appeal
trom them.

5 Effective date
The amendments to the Constitution contained in this deed take effect on the
iater of
(a) 31 December 2005; and
(b) the date when a copy of this deed is ledged with ASIC in accordance

with section 601GC(2) of the Corporations Act.

6 Interpretation

6.1 Definitions
Terms used in this deed have the meaning given in the Constitution, unless
the contrary infention appears.

6.2 Headings
Headings are inserted for convenience only and do not aftect the
mterpretation of this deed.

EXECUTED as a deed

D Mallesons Stephen Jagues
8023021 _4
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Supplemental Deed Poll - Multiplex Acumen
Property Fund
Signing page

DATED:

EXECUTED by ACUMEN )
CAPITAL SECURITIES )
LIMITED in accordance with section )
127(1) of the Corporations Act 2001 )
{Cwlth) by authority of its directors:  J i
)
)

Signature of director/company

_ secretary*
............................................................ ) “delete whichever is not applicable
Signature of director )
) ................ T
) Name of director/company secretary™

) (block letters)

Name of director (block letters
( ) *delete whichever is nor applicable

D Mallesons Stephen Jagues | Supplemental Deed Poll - Multiplex Acumen Property Fund
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MULTIPLEX
CABTAL Proxy Form B

MULTIPLEX ACUMEN PROPERTY FUND ARSN 104 341 988 All correspendence to:
Responsible Enfily Computershare lnvestor Services Phy Limnitad
Acumen Cap#al Securities Limited ABN 13103736 081 GPO Box D1BZ Perth

Wastern Austraha 6840 Australia

Enouities (within Australia) 1300 557 810
{outside Austradial 61 3 9415 4000
Facsimile 61 8 9323 2033

v computershare.com

Mark this box with an "X if you have made any changes o your address detafls (see reverse)

Appoiniment of Proxy

1MV being a members of Multiplex Acurman Propedty Fund and entitied 1o attend and vole heraby sppoist . , ;
e P pery i If you are not appointing the Chairman of the Mesting

: as your proxy please write here the full name of the ——
of the Meefing OR individual or body corporate {excluding the registered
{mark with an X Securifyholder) you are appointing as your proxy.

oz Failing the individual or body corporate namad, of if ne individest of body sorporate s named, the Chairman of the Meeling, as midour prodg do act generally at the mestg on mylour behaif
and o vote in accordance with the following directions (or # no directions have been given, as the proxy sees fit) at the Meeting of Unitholders of Multiplex Acemen Property Fund to be held at
The Celtie Club on 16 December 2005 al 11.306m WST and at any adjournment of el meeling.

the Chairman

{MPORTANT: FOR ITEMS 1 AND 2 BELOW
If the Chairman of the Meeting i your nominated proxy, or may be appoirted by default, and you have not directed your proxy how to voie on ltems 1

and 2 below, please place a mark in this box. By marking this box you acknowledge that the Chairman of the Meeting may exercise your proxy even if he
has an interest in the outcome of those Herns and that votes cast by lim, other than as proxy holder, would be disregarded because of that interest. if

you do not mark this box, and you have not directed your proxy how to vote, the Chairman of the Meeting will not cast your votes on #ems 1 and 2 and
your votes will not ba courted in computing the required majority if 4 polt is caled on these ifems. The Chairman of the Meeling infends 1o vote undirectad
aroxdes in favour of each of these items.

Voting directions fo your proxy - please mark X

fo indicate your directions
For Against  Abstain®

1. Amendments to the MPF Constitution - establishment of MAPIF

2 Amendments to the MPF Constifution - IFRS

“if you mark the Abstain box for a particular ifem, you are directing your proxy not to voie on your behalf on g show of hands or o 2 poll and your votes wil not be
counted in computing the reguired majority on g poll.

Appointing a second Proxy

1AWe wish to appoind a second proxy

Mark with an "X if

you wish to appoint ~ AND
a second proxy.

State the percentage of your voling rights or the
number of securities for this Proxy Form.

PLEASE SIGN HERE  This section must be signed in accordance with the instructions overteaf fo enable your directions to be imptemented.

individual or Securityholder ¥ Securityholder 2 Securityholder 3

IndividualiSole Director and Sole Director Director/fCompany Secretary
Company Secretary
in additios to signing the Proxy form in the above box{es) please provide the information below in case we need to contact you.

Contact Name Contact Daytime Telephone Date

B ver 5PR e



How

to complete this Proxy Form

Your Address

This is your address as if appears on the company's unit register. If this information is incorrect, please mark the box and make the correction on
the form. Securifyholders sponsored by a broker {in which case your reference number overleaf will commence with an X'} should advise your
broker of any thanges. Please note, you cannot change ownership of your securities using this form.

Appointment of a Proxy

{f you wish to appoint the Chairman of the Meeling as your proxy, mark the box. i the individual or body corporate you wish to appoint as
your proxy is someone other than the Chairman of the Meeting please wrile the full name of that individual or body corporate in the space
provided. H you leave this section blank, or your named proxy does not attend the meeting, the Chairman of the Meeling will be your proxy.
A proxy need no! be a securityhoider of the company. Do not write the name of the issuer company or the registered securityholder in the
space.

Votes on ltems of Business

You may direct your proxy how to vote by placing a mark in one of the three boxes opposile each item of business. All your securities will be
voted in accordance with such a direction uniess you indicate only a portion of voling rights are to be voted on any item by inserting the
percentage or number of securifies you wish fo vole in the appropriate box or boxes. If you do not mark any of the boxes on a given item,
your proxy may vole as he or she chooses. If you mark more than one box on an ilem your vole on that item will be invalid.

Appointment of a Second Proxy

You are enfitted fo appoint up fo two proxies fo altend the meeting and vole on a poll. If you wish fo appoint a second proxy, an additional
Proxy Form may be obtained by telephoning the company’s unit regisfry or you may copy this form,

To appoint a second proxy you must:

fa}  indicate thal you wish to appoint a second proxy by marking the box.

b} on each of the first Proxy Form and the second Proxy Form stafe the percentage of your voling rights or number of securities
applicable o that form. If the appoiniments do not specify the percentage or number of voles that each proxy may exercise, each
proxy may exercise half your votes. Fractions of votes will be disregarded.

ey return both forms logether in the same envelope.

Signing Instructions

You must sign this form as follows in the spaces provided:

{ndividisal: where the holding is in one name, the holder must sign.
Joind Holding: where the holding is in more than one name, all of the securityholders shouid sign.
Power of Attorney: to sign under Power of Attorney, you must have already lodged this document with the registry. If you have not

previously lodged this document for notation, please attach a cerlified photocopy of the Power of Altomney fo this
form when you return it.

Companies: where the company has a Sole Director who is also the Sole Company Secretary, this form must be signed by
that person. If the company {pursuant {o section 2044 of the Corporations Act 2001} does not have a Company
Secrefary, a Sole Director can also sign alone. Otherwise this form must be signed by a Director jointly with sither
another Director or a Company Secrefary. Please indicate the office held by signing in the appropriate place.

if a representalive of a corporate Securityholder or proxy is fo atfend the meeting the appropriate "Cerlificate of Appointment of Corporale
Representative” should be produced prior fo admission. A form of the certificate may be obtained from the company’s unit registey or at
www.computershare.com.

Lodgement of a Proxy

This Proxy Form {and any Power of Atforney under which it is signed) mus! be received af an address given below no later than 48 hours
before the commencement of the meeting af 11.30am WST on 18 December 2005. Any Proxy Form received after that time wili not be valid for
the scheduled mesting.

Documents may be lodged using the reply paid envelope or:
N PERSON Share Registry - Compulershare Investor Services Ply Limited, Level 2, Reserve Bank Building, 45 St Georges Terrace,

BY MAIL
BY FAX
OR

Perth WA 6000 Australia

Share Registry - Computershare Investor Services Ply Limited, GPO Box 182, Perth WA 6840 Australia
618 8323 2033

To the Hesponsible Entity - Acumen Capilal Securifies Lid, 1 Kent Stree!, Sydney

Fax 61 2 8256 5001

01874 - W1



